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AbboDtiakoon    G.    M 250tll22 

Abosso  G.  M 1098t 

Abstainers  and    General  Insurance 

Company         1319 

Admiralty  Changes  •■■ 1194 

Adriatica      969 

Aerated   Bread    Company    1070t 

Africa    (see    South    Africa,    Rand, 

&c.) 
African   and   European   Investment        1096 

African   Banking  Corporation    743-1114 

After-effect  of  High  Prices.  The  ...  719 

After   the   War    585-621-665-717-967-1018 

Agricultural  Bank  of  Egypt  744 

Agriculture  and  the   War 1107 

Alabama  Great  Southern  Railroad        1110 
Alabama,  New  Orleans,  and  Texas 

Railroad 510-1024 

Alaska   Group   Amalgamation    485-580 

Alaska   Mexican   G.   M 580 

Alaska  Treadwell  G.  M 580 

Alaska  United    G.   M 336t-580 

Alexandria    Water   Co 24t 

AUagar    Rubber    476-1248 

Allahabad  Bank 738 

Allgemeine  Oesterreichisclje   Boden 

Credit^Anstal      837 

Alliance  Assurance  Company   392t-1319 

Alliance  Bank  of  Simla  747 

Alliance  Tea  128 

Alor   Pongsu   Rubber  Estate     476-1248 

Amalgamated  Properties         of 

Rhodesia       113-1229 

Amalgamated  Tea  128 

Amalgamated    Zino     8-660 

America  (United  States  of) : — 

and    the   Bank    of    England   1459 

Bank   Act.    New    257 

Banking    System,    the   New   1M8-1210 

Banks  and  the  War  732 

British    Loans       1194-1227 

Chinese    Railway    Contract    625 

Copper  Production      -■•••     1233 

Cotton      80-272-361-362-'i83-562-639-9361036-l  121  ■ 
1212-1385-1475 

Eight  Hours  Aot     456 

Elections       1' 

Exchange     Rates     {tee     The     Money 

Market,    Weekly) 
Federal       Reserve       Board       Agency 

Arrangement       1459 

Foreign    Loans       958 

Foreign    Trade    Council's    Report    589 

Gold  Stock  and  Notes  Outstanding   ...       J33 

Industrial    Share    Boom      708 

Iron   and   Steel    Situation    685 

Land  Banks     "o 

Metropolitan    Water  Board  Bill  Issue      425 

Mexican   Crisis      20 

Money    Market       1227 

New    York    Capitalists      346 

New  York    Foreign  Loan  Market  303 

New      York      Money      Market       (»e« 
The  Money   Outlook,  WeeUy) 

Paris    Bond    Issue       576 

President  Wilson's  Not©   1457 

Presidential    Election        1059-1103 

Purchase  of  West  Indian  Islands  304 

Railroad  Enquiry     1461 

Railroad    Wages       368-428.456 

Russian  Unified  Railway  Loan  JIO 

Shipping  Tonnage      309 

Trade         2 

War    Oorporationi       1025 

•  Raw  litnes. 
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America  (United  States  of) — (cont.) : — 

Wheat       397-1385 

Wheat     Speculation        397 

American    Securities     Mobilisation        1407 
American  Water  Works  and  Elec- 
tric Company     : 676f 

Ampat  Rubber      476-1248-1470 

Anatolia :    Importance    as    a   Food 

Producer      935 

Anchor    Line    (Henderson    Bros.)    219t 

Anglo-American  Direct  Tea  128 

Anglo-Austrian    Bank    838 

Anglo-Ceylon  and  Gen.  Tea  128 

Anglo-Continental     Guano     Works      1383* 

Anglo-Dutch  Plantations 269t 

Anglo-Egyptian  Bank,   Limited    ...  747 

Anglo-Java   Rubber    : 28-476-1248 

Anglo-Johore    Rubber      222t-476-1248 

Anglo-Malay    Rubber   Company    ...476-1248 

Anglo-South  American  Bank  748 

Anglo-Smnatra  Rubber     476-1118t-1248 

Antofagasta  .  (Chili)     and     Bolivia 

Railway        469-630t 

Arauco  Company  673 

Argentina  : — 

Crop    Outlook       

Financial    Condition       

Loans      

Position    in      


625-991-1424 

548 

1276 

nil 

Argentine  Great  Western  Railway        1111 

Argentine   Iron  and  Steel  393t 

Argentine  Navigation   Co 1468 

Argentine   N.    E.   Railway   511-1155t 

Argentine  Railway  Results  137 

Arica  and  Tacna  Railway  127 

Arizona    Copper   Company   55-100-271-297t- 

1185-1233 
Armstrong  (Sir  W.  G.)  and  Co.  ...  1204t 
Army,  Navy  and  General  Insurance        1320 

Asalian    Rubber    476-1248-1428t 

Ashanti   Goldfields    59-1052-1232t-1436 

Assam   Bengal   Railway    226 

Assam  Dooars  Tea     123 

Assam  Tea   Company    128 

Associated  Portland  Cement  622-557t 

Associated    Toa     128 

Assurance  [see  Insurance) 

Atlantic  Coast  Line   1154 

Atchison  Railway    124t-686t-722t 

Atlas  Assurance  Company  1320-1381+ 

Attaree  Khat  Tea    128 

Aurora    West     G.    M.    102-338-372-499-1088- 

1268-1403 

iustralia: — 

New    South  Wales  Loan  318 

Shin   Purchase       19 

Taxation      688.6591232 

Wheat    Surplus      937 

Australian  Bank  of  Commerce  750 

Australian    Mercantile,    Land    and 

Finance        1382+ 

Australian    Mutual    Provident    In- 
surance              lo7o 


Anatria  : — 

After   the    War      •• 

Death  of  the  Emperor  Francis  Joseph 

Financial    Situation     («««    The    Money 

Market  or  Financial  Note*,  Weehly) 

Food    Prices 

Position    of         


585 
1147 


1036 
623 


623 
345 


Austria-Hungary  

Austrian    Disasters     , 

Avery  (W.  and  T.)  „.^^t 

Ayer  iuning   Rubber  4761248 


17 

348 
53 
52 


B 
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Badulipar   Tea     128 

Bagan  Serai  Rubber   476-1248 

Bahia   Blanca  and  N.-W.    Railway         1112 
Bahia  Tramway,  Light  and  Power         721 

Bajoe   Kidoel   Rubber   476-1248 

Bakap   Rubber  476-1248 

Baku   Russian   Petroleum    317+ 

Balaghat  G.  M.   ...103.365-608-1009-1132-1402 
Baldwins  Locomotive  Company    ...  2 

Baldwins,    Ltd 726+ 

Balmoral   Tea    128 

Baltimore    and    Ohio   Railroad    ...69-1152+- 

1167+-1464 
Bandar    Sumatra    Rubber    ...476-1248-1430+ 

Bank  Rate  105 

Banks   and  Banking  (see   also  The 
Money  Market,   Weekly):  — 

American    Banking  System,    New   1148 

Assets    of    U.K.    Banks     349-740 

Bank  Returns   (see  Tabular  Appendix, 

Weekly) 
Bankers'  Clearings  (see  Tabular  Appen- 
dix, WeeUy) 

Bankers'    Profits       

Banking  and   the   War    

Banking    Facilities    and   Commerce 

Blockade    instructions    

Deposit   Rates       105-106-1421 

Dividends        19-1421 

Foreign    Trading   Bank,    A    623 

French  Banks'  Liabilities  and  Assets  740 
German  Banks'  Liabilities  and  Assets  740 
Gold  Holdings  of  World's   Great  Banks     739 

Interest    Rates       18-1421 

Liabilities    of    U.K.    Banks    349-740 

Notes  in  Circulation  of  World's  Great 

Banks      739 

Profits    in  1916      421 

Share   Prices    and   Yields   19-1421 

Special   Numbers    ...May  27    and  October  21 

World's   Great   Banks       742 

Individual  Banks: — 

-African  Banking  Corporation      743-1114 

Agricultural    Bank   of    Egypt   744 

Allahabad  Bank,    Ltd 746 

Allgemeine       Osterreiohische       Boden 

Credit-Anstalt        837 

Alliance  of  Simla     747 

Anglo-Austrian    Bank        838 

Anglo-Egyptian  Bank,   Ltd 747 

Auglo-South    American    Bank    748 

.Australian    Bank    of    Commerce,    Ltd.       750 

Banca    Commerciale    Italiana   839 

Banca    d'ltalia       840 

Banco  de  Chile     842 

Banco   de   Espana    843 

Banco   de  la    Nacion   Argentino  846 

Banco    do   Brasil      848 

Banco   Espanol    del    Rio   de  la    Plata       849 

Bank   of    Adelaide      752 

Bank  of  Athens     851 

Bank  of   .\ustralasia   "52 

Bank    of     Bengal    754 

Bank     of    Bombay       755 

Bank   of   British   North   America   758 

Bank   of    Chosen      851 

Denmark      852 

England       533 

France       

Hamilton      

Bank  of  India,    Ltd 

Bank  of  Japan      

Bank    of   Madras      

Hank   of   Mauritius,   Ltd 

Bank     of    Montreal    joS 

Bank  of    New   South   Wales    768 

Bank  of   New  Zealand      ,...,..„..._. 763 

26U 
771 
772 
774 


Bank  of 

Bank  of 

Bank  of 

Bank  of 


652 
760 
762 
854 
753 
764 


Bank  of  North    Queensland, 

Bank    of     Norway        

Bank    of   Nova   Scotio 

Bank  of  Ottawa      

Bank  of  Uoumania,  Ltd. 


Ltd. 
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Banks  and  Banking  [cont.)— 

Individual   Banks   (cont.)  : — 

Bank    of    Scotland       88 

Bank    of    Taiwan      855 

Bank   of    Toronto     775 

Bank    of   Victoria,    Ltd.,    Australia    ...  776 

Bankaktiebolaget  Sodra  Sverigfe  o^ 

Bankers'   Trust  Co.  (New  York)   866 

Banque   de   France      857 

Banque    d'Hoohelaga    (Canada)    778 

Banque    Internationale    de    Commerce 

de    PiStrograd         860 

Banque    Nationale    de   Belgique 862 

Banque    Nationale,    La    (Canada)    778 

Banque   National   Suisse       864 

Banque    Russo-Asiatique       866 

Barclay    and    Co 1241 

Bergens  Privatbank     868 

British   Bank    for    Foreign   Trade  669-780 

British   Bank    of    Northern    Commerce  781 

British  Bank   of  South  America  782 

Canadian   Bank   of    Commerce   784 

Central   Trust  Co..   New  York  868 

Chartered     Bank    of    India,    Australia 

and    China       786 

Chase   National  Bank    (New  York)       420-869 
Citizens'  Central  National  Bank  of  New 

York     870 

City   Bank  of   Sydney      788 

Colonial    Bank        788 

Colonial    Bank    of    Australasia    790 

Commercial    Bank   of   Australia    791 

Commercial  Bank   of  London  792-1241 

Commercial  Bank  of  Spanish  America  794 

Commercial    Bank    of    Tasmania     795 

Commercial    Banking    Co.     of    Sydney  796 

Commonwealth    Bank    of   Australia    ...  797 
Comptoir      National      d'Escompte      de 

Paris       870 

Continental    and   Commercial    National 

Bank    (Chicago)        872 

Corn  E.xchange  National  (Chicago)    ...  872 

Credit    Lyonnais       874 

Credito    Italiano       875 

Darmstiidter    Bank        877 

Delhi    and    London   Bank,    Ltd 798 

Deutsche   Bank      878 

Direction       der      Disconto-Qesellsohaft  879 

Dominion    Bank        798 

Dresdner    Bank        880 

Eastern  Bank.  Ltd 800 

English.       Scottish      and      Australian 

Bank,   Ltd 801 

Equitable     Trust    Company     of     New 

York        881 

Farmers'   Loan    and    Trust   Co     (New 

York)        882-1423 

First    National   Bank    (Boston)    884 

First     National    Bank    (Chicago)    885 

First    National   Bank    (New    York)    ...  887 

Guaranty   Trust   Co.    of  New  York   ...  889 

Hanover  National  Bank  (New  York)  ...  890 
Hongkong      and      Shanghai      Banking 

Corporation         802 

Illinois   Trust  and   Savings   Bank   892 

Imperial    Bank    of    Canada    804 

Imperial  Bank  of  Germany    892 

Imperial   Bank   of    Persia    805 

Imperial  Bank  of  Russia  4896-1238 

Imperial    Ottoman   Bank      897 

Industrial    Bank   of    Japan,   Ltd 899 

International      Banking      Corporation 

(New    York)        900-986 

Ionian   Bank,  Ltd 806 

Irving   National     Bank     901 

Italo-Belginn  Bank      902 

London   and   Brazilian  Bank      807 

London    and   Hansentio    Bank   1197 

London   and   River   Plate  Bank    808 

London   Bank    of  Australia,    Ltd 810 

London  City  and  Midland   425 

London   Merchant    Bank   1197 

London,     Singapore    and    Java    Bank, 

^Ltd.       812 

Mechanics   and  Metals   National  Bonk  902 

Mellon   National   Bank      903 

Mercantile   Bank   of    India,   Ltd 813 

Merchants'   Bank  of   Canada     815 

Mitsui    Bank       903 

Molsons    Bank    (Monti-cal)       ...,...".."."!.  816 

National  Bank  of  Australasia,  Ltd.  ...  817 

National  Bank  of  Commerce 904 

National  Bank  of  Egypt   818-1151 

National    Bank   of    India.    Ltd     820 

National   Bank   of   Now   Zealand,   Ltd.  821 
National  Bank  of  South   Africa,  Ltd.  822-986 

National  Bank   of   Turkey  ." 905 

National   City  Bank   (New  York)    •■^•..  906 

National    Shnwmut   Bank    (Boston)    ...  908 

Nederlandsche    Bank       909 

Nederlandsche     Handel     Mea't.sohapiVij  911 

Netherlands   Bank  of  .South   Africa    ...  912 

Norges   Bank    (Bank  of    Norway)    913 

Oe^terrciohische      Credit-Anstalt       fiir 

Handel  und  Gewerbe     915 

Ocsterreichische    Liinderbank           916 

Oesterreichische    tJngnrisehen  Bonk  ..'.  918 

Hhiladelphia  National    Bank       920 

Provincial   Bank  of  Canada    .    ...           '  824 

Quebec   Bank      , '""'  g25 

Queensland    National    Banki'Ltd. 826 

Royal   Bank    of   Australia,  Ltd.   ..  827 

Royal  Bank   of  Canada     828 

Royal  Bank   of   Queensland.  Ltd.    ! 829 

Royal    Bank   of    Scotland    '"  120] 

Russian   and   F.ngli.sh   Bank.   Ltd.  '."'!!  830 

Russian   Bank  for  Foreign   Trade  922 
Russian     Commercial     and     Industrial 

Bank        669  92'^ 

Skandiuaviska    Krcdit   Akticbolng'et  "1  924 
fio!n6U        G«n^ralo         de         Belginue 

(Brussels)      Q9ft  qsf, 

SooiiU  Gdndrnle   (Paris)           925 

Standard  Bank  of  South  Africa  .■.'639-832 

Sterling  Bank   of   Canada   833 

Stookholms  Enskilda  Bank     927 

*  New  Issues. 
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Banks  and  Banking  (cont.) : — 

Individual   Banks   (cont.)  : — 

Sveriges   Riksbank       927 

Swiss    Bankvercin        928 

Union   Bank   of  Australia,  Ltd 834 

Union   Bank   of   (^nada    ....^ 835 

Volga-Kama  Commercial  Bank      931 

Western    Australian   Bank      835 

Yokohama   Specie  Bank,   Ltd 932 

Bantam  Java   Rubber   1471t 

Bantardwa   Rubber    476-634t-1248 

Banteng  Rubber       476-1248 

Bantjes  Consolidated  G.  M.  144-338-372-499- 

1088-1268 

Baraoora   Tea   Co 128 

Barclay  and  Co 1241 

Barry    Railway    288 

Barsi  Light  Railway  673t 

Bass,  Riitclift  and  (Sretton  356t 

Batak    Rabit   Rubber    476-554t-1248 

Batang   Malaka   Rubber  476-1248 

Batu    Caves    Rubber    476-1248 

Batu  Rata    Rubber   476-678t-1248 

Batu  Tiga  Rubber   476-1248 

Beardmore  (W.   M.)  ,and  Co .-..         268t 

Beehuanaland  Exploration  200t 

Beginning  of   the  End,  The   421 

Bckoh  Rubber     476-981t-1248 

Bengal  and  N.-W.  Railway   670 

Bengal   Dooar.s   Railway    100-150 

Bengal  Nagpur  Railway  1425 

Bengal   United    Tea   128 

Bergens   Privatbank    868 

Bernam  Perak   Rubber    ...476-554-730t-1248 

Bibi  Eibat  Oil  Co 438 

Bidor    Rubber    77+-1248 

Bikam  Rubber     476-1031-1248 

Birmingham    Corporation    Bills    52 

Birmingham    Small  Arms  597+ 

Black    Sea  OilBelds   982+ 

Bogawantalawa  Tea   128 

Bolckow,  Vaughan  and  Co 480+ 

Bolivar   Railway      1245+ 

Bombay  Baroda  Railway  162-1425+ 

Borelli   Tea    Company    128 

Bradwall    Rubber    476-1248 

Brahmapootra  Tea  128 

Brakpan    G.    M.    59-152-338-499-578-613-702- 
710-1179-1229-1264-1265 

Braunston   Rubber   475-1248 

Brazil    Railway    1408 

Brazil,        Traction,       Light        and 

Power       481+ 

Bread,  Milk,  and  Potatoes  1165 

Britannic  Assurance  Company   1321 

British-American    Tobacco   Co 1472+ 

British  and  Foreign  Marine  Insur- 
ance               1321 

"British  Bank  for  Foreign  Trade  ...  669-780 
British    Bank    of    Northern    Com- 
merce       781 

British  Bank  of  South  America  ...  782 

P.riti.sh    Borneo   Para   Rubber   360+ 

British    Columbia   Electric      1473+ 

British  Crown  Assurance  Corpora- 
tion             1321 

Biitish  Darjeeling  Tea  128 

British    Dominions    General    Insur- 

aiicQ      _.  1252-1322 

British  Dyes,  Ltd.  . '....!!!.'.'.. ..!389+-675+-1152 
British  Equitable  Assurance  Office  134+-1322 
British  General  Insurance  Office...  1323 
British  Government   Securities   937-976-1116 

British  India   Tea    128 

British  Law  Fire  Insurance  Office  1323 
British  Legal  and  United  Provident 

Assurance  Office   1324 

British  Life  Office   1324 

British   New  Guinea    Development        360+ 

British  North  Borneo  Co 167 

British  Oil  and  Cake  Mills  247 

British  Portland  Cement  218 

British        Steamship       Investment 

Trust       : 217+ 

British  Thomson  Houston  Co 75+ 

British  Widows'  Assurance  Office...         1324 

Broken  Hill  Proprietary  660-1012+-1476 

Broken   Hill    Smelting   32-295-416 

Broken  Hill  South  417-660 

Broome   (Selangor)   Rubber    1207+- 

Broomhill  Collieries    1035+ 

Brown   (John)   and   Co 658+ 

Buenos  Ayres   and  Pacific  Railway 

430-1028-1"067+-1111 
Buenos  Ayres  Great  Southern  Rail- 
way         262-594-724+ 

Buenos  Ayres   Western  Railway   311+-595- 

724+ 

Bukit   Cloh   Rubber    ; 476-1248 

Bukit   Kajang  Rubber  476-553-1248 

Bukit  Linfang  Rubber    476-679+-1248 

Bukit  Mertajain  Rubber  29+-476-1248 

Bukit  Panjong    Rubber    4'76-1248 

Bukit  Rajah   Rubber   173+-476-1248 

Bukit  Selangor   Rubber  222-476-648 

Bukit  Sembawang  Rubber  476-514-1248-1379 

Bullfinch  G.   M 375 

Bullion  (see  Tabular  Appendix  Weekly) 
Burma   Corporation   56+-112-200-321-41'7-457- 
499-581-657-660-962-1013-1185-1448 


Burma  Mines,    Ltd 

Burma    Railways    

Bwaiia  Jl'Kubwa  Copper  Co. 


PAGE 

56+ 
1426 
1410 


Cabinet  Crisis,   The    1237 

Cachar  Dooans   Tea    128 

Caledonian  Insurance  433+1325 

Caledonian   Railway  308 

Calico  Printers'  Association   512+ 

Cam  and  Motor  G.  M 249-1411 

Camp  Bird  G.  M I1412+ 

Canada  •. — 

Banks  and  the  War     732 

Conditions  in      423 

Funding    Temporary    Indebtedness    ...       470 

Loan     508.534 

Silver    Production        369 

Canada  Life  1374 

Canadian  Bank  of  Commerce   784 

Canadian  General  Electric  27+ 

Canadian    Northern    Railway    445-471 

Canadian     Pacific     Railway     163-351+-370- 
426+-442+-655-1179+ 

Canadian  Railway   Problem   258 

Canadian    Railway    Rates    126 

Canadian   Vickers,   Ltd 358* 

Capital  and   Labour   1195 

Capital,  Issues  of  [sec  New  Issues, 
Weekly) 

Capital   Subscriptions,    British    121 

Car  and   General  Insurance  1325-1431+ 

Carey   United  Rubber   1469+ 

Carolina   Tea     128 

Casey  Cobalt  Silver  Mine  371 

Castlefield  Rubber  476-633-981+-1248 

Castner  Kellner  Alkali  1162 

"  Causes  and   Consequences   of   the 

War,"  The  719 

Central  Argentine  Railway  387-595-725+ 

Central     Mining     and     Investment 

Co 1229-1265 

Central   Province  Tea   128 

Central    Tea   128 

Central   Travancore   Rubber  476-1248 

Central  Trust  Co.  (New  York)  868 

Central    Uruguay    Eastern    Exten- 
sion                630+ 

Central   Uruguay   Northern  Exten- 
sion               629+ 

Central  Uruguay  Railway  551-629+ 

Omtury    Insurance      1326 

Ceylon  (Para)   Rubber  476-1248 

Ceylon  Proprietary  Tea    128 

Champion  Reef  G.   M.  103-365-608-1009-1132- 

1267-1402 

Changkat  Salak  Rubber  28+-476-1248 

ChargoLa   Tea    12 

Chartered  Bank  of  India,  Australia 

and  China  786 

Chase  National  Bank   (New  York)   269-420 

Cheese   Prices    570 

Chembong    Rubber    476-1248 

Cheras    Rubber   476-1248 

Chersonese   Rubber   476-1248 

Chesapeake   and   Ohio   Railway   972+-992+- 

1110 

Cheviot    Rubber     476-1248 

Chioiifro    and   North-Western   Rail- 
way                698+ 

Chicago,      St.     Paul,     Minneapolis 

and  Omaha  Railway     695+ 

Chile  :— 

Copper  Export    Duty     1436 

Position   in       718 

Chipa :  _     Railway      Contract      for 

America       625 

Chino  Copper  Mine  415-1187 

Chota    Rubber     476-1248 

Chubwa   Tea     128 

Cicely  Rubber  Estates  223+-476-1248 

Cinderella  Consolidated  G.  M 198 

Citizens'  Central  National  Bank  of 

New  York   870 

City  and  Suburban   G.   M.   102-338-498-571- 
702-1088-1268-1403 

Citv  Bank  of  Sydney  788 

City    Deep    G.    M.    144-338-372-571-702-709- 
1088-1186-1404 

City   Eguitable  Assurance   1326 

City    Life   Assurance  Office   1164-1326 

Clerical,  Medical  and  General  Life 

Assurance   Society   1069+-1327 

Clergy   Mutual  Life   Office   217+-1327 

Cloverfield  G.  M 1229-1265 

Coal       32-603 

Coats  (J.   and  P.)  1203+ 

Colombian    Northern  Railway^  1112 

Colombian  Railways  and  Navigation      1466 
Colonial  ASsiii : — 

Australia       19-588 

Canada       423-508 

Colonial    Conference,    The    Coming    ...     1458 

Dominions  and  the  Navy  1461 

Eg.vpt     19-1064 

India        625-1261 

Colonial    Bank      788 

Colonial  Bank  of  Australasia   790 

Colonial   Mutual  Life  Office   1374 
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Colorado  and  Southern  Railway  ..  593 

Coltness   Iron       631t 

Commetcial  Affairs  and  Companies : — 

Bread      1155 

Coal       32-603 

Copper       31-225-451-565-1075-1197 

Cotton        80-272-361-352-483-521-552-639-936-1121- 
1212-1255-1385-1475 

Cotton-spinning  Profits     135 

Esf*  and    Ponltry  Production  1475 

Tu?      1108 

Iron      32-136-322-441 

Iron   and   Steel   (American)    685 

Lead  31 

Meat      351 

Metal    Price  MoTements      4-31-613 

Metal    Trade    Restrictions    985-1434 

Milk        1165 

Palm    Kernels       307-397 

Petrol      485 

Potatoes     1076-1165 

Shipping    and    Freights       1384 

Spelter      31-176 

Steel       136-322-441-1210 

Sugar      .' 225-351 

Tin       31 

Wheat        224-306-307-380-397-423-425-467-507-521- 

682-684-937-985-985-1017-1165-1385 

Wool    Trade      78-440-1211 

Tndividual  Companies  :  — 

Aerated    Bread       1070t 

Alexandria    Water      24t 

American    Water   Works  and  Electric 

Co 676t 

Anchor  Line       219t 

Anglo-Continental    Guano    Works    1383* 

Argentine  Iron  and  Steel     593 

Argentine    Navigation  Co 1468t 

Armstrong,    Whitworth  end    Co.    (Sir 

W.    G.)       1204 

Australian      Mercantile.      Land      and 

Finance        1382t 

Avery    fW.    and    T.)    681t 

Bahia   Tram-way,  Light  and   Power  ...  721 

Baku  Russian  Petroleum   Co 317t 

Baldwins,    Ltd 726t 

Bass,  Ratcliff   and  Gretton   355t 

Beardmore       268t 

Bibi   Eihat  Oil       438 

Birmingham    Small    Arms       597t 

Black    Sen    Oilfields       _ 982t 

Bnlcknw.    Tfiusrhan      480t 

Brazilian    Traction.   Light  and  Power  481t 

British-.Vmericnn    Tobacco      1472t 

British  Columbia  Electric   1473t 

British    Dves       389-675t-1152 

British   Portland  Cement     218 

British     Steamship    Investment    Trust  217 

Broomhill    Collieries       1035t 

Brown    fjohn)    and    Co 558t 

Calico    Printers'    Association    513t 


Canadian  General  Electric 

Coats    (J.   and   P.)      

Coltness    Iron       , 

Consett    Iron    Co 

Consol.  Cambrian.  Ltd. 

Cunard  Line      

nnlgety   and    Co 

Davis  (T).>  and  Sons  ,.,. 

Dennis  Bros.       

Dick.  Kerr  and  Co 

Dixon    (Wm.1,    Ltd. 


27 1 

1205t 

634 

267t 

75 
30 

1119t 

75 

1161t 

733t-I436 
357 


Dnmininn   Steel  Corporation 275t-316t 

Dunlop    Bubber       520»-1163« 

Emba   Caspian    Oil      1197 

Ensrlish  Sewing  Cotton     130t 

Fellows  Magneto  Co lOi";* 

Forestal    Land    Co 80 

Eraser     and    Chalmers         1160t 

Frederick    Hotels        979t 

Furness,  Withv   and  Co 170t 

General    Electric       171t 

OnUlsbronirh.  Mort  and  Cn 519+ 

Guest.    Keen    and    Nettlefnlds    390t 

Guinness    (.Arthur),    Son    and   Co 314t 

TTnrrisons    and    Crosfield    983t 

Hawthorn  Ol.  and  W.),  I.,eslie  and  Cn.     518t 

Hnrflen    Cnllieries        1113t 

Hotel    Cecil       1071t 

Howard    and  Bullough      131t 

Hudson's   Bnv    Co 265+ 

Humber.    Ltd 116?+ 

Tmoerial  Tobacco  of  Canada     13R^+ 

Tnd.   Coopc   and   Co 1431+ 

Tndifirubber.       Gutta       Percha        and 

Telegraph        1433t 

Tn+ernotional    ^rerenn+ile   Marine    ...    437+991 

Knyser,    Ellison    and    Cn 727+ 

Khedivinl    Mail    Steamship    1114  + 

Kynoeh       y. 561  + 

Lambert   Bros 632+ 

Tx-high    Talley   Coal    Co 403+ 

Lipton        355+ 

Loehgellv  Tron   and  Coal    ■ ^58 

Maiknp  Pipe  Line  and  'Transport  4W 

Manchester   Liners       560+ 

^Tnnehestcr   Ship  Canal       513 

Afjirenn'     Tnternntionnl    Marine    116.3* 

Millars'    Timber  and    Trading      274+ 

Mond    Nickel       73+ 

New    Rehibnieff    Petroleum 1281  + 

New    Zenlnnd    and    River    Plate   Land 

Mortgnce      1077+ 

New    Zenlnnd    Shipping   Co 69 

North    Caucasian    Oil      602+ 

North. Eastern   Breweries      1456+ 

North's     Navigation    Collieries 472 

Orient   Steam    Navigation       1427+ 

P     and    O.    Steam    Naviention    Co.    69-4.39+. 

124,5+ 

Pears  fA.  and  F.)   734  + 

Pearson  and    Knowlos   P««l  and  Iron     481  + 

Pekin    Syndicate       1252+ 

Peruvian    Corporation        1205t 

*  New  laenei. 


Commetcial  Affairs  and  Companies  (cont.)  — 

Indhidufil  Companies  (cont.)  :  — 

Power-Gas  Corporation     1435t 

Projectile    Co 984+ 

Rhymney  Iron  Co 23+ 

Roumanian    Consol.    Oil    439 

Royal   Dutch   Petroleum      603t 

Russian    Corporation       1030 

Russian    Petroleum        317+ 

Ruston   and   Proctor   and   Co 220 

Scott   (Walter).   Ltd 480+ 

Sheepbridgo   Coal  and  Iron    601+ 

Shell   Transport    and    Trading      72 

Spiers  and  Pond     .....362-1474 

Stavelev    Coal  and   Iron      635t 

.Steel    Co.   of   Scotland      596+ 

Sunbeam  Motor  Car  Co 1162 

Swift   and    Co 978+ 

Ta+«   (Henrv)   and   Sons  1246+ 

Thoruvoroft    (.John  I.)   and  Co 1209 

Union   Cold    Storage       1120 

United   States    Steel    Corporation   214-456-576- 

1008 

Wallpaper    Manufacturers      1280t 

Weardale   Steel      1160+ 

Welsbach    Light        1155 

Workington  Iron  and  Steel    431+ 

Worthiugton    and    Co 1432+ 

Commercial  and  Industrial  Policy...  163 

Commercial  Bank   of  Australia 791 

Commercial    Bank    of   London    ...  792-1241 
Commercial      Bank      of      Spanish 

America 794 

Commercial   Bank  of  Tasmania  ...  795 

Commercial  Banking  Co.  of  Sydney  796 

Commercial     Union    Assurance    Co.     556t- 

1328 

Commodities.    Prices    of    {see    aho 

Tabular   Appendix.   Weekly)    117-121-305- 

467-656-1061-1239 

Common-wealth   Bank    of  Australia  797 

Company     Meeting     Reports     [see 

separate  Index) 
Comptoir   National   d'Escompte   dc 

Paris      ._ ....; 870 

Confederation   Life    Association   ...        1374 

Consett  Iron  Company  267+ 

Consol.  Assurance  Co 1330 

Consolidated  Cambrian,  Ltd 75 

Consolidated  Gold  Fields  of  South 

Africa  1052-1095 

Consol.  Langlaagte  G.   M.    102-335-339-571- 

702-1088-1141-1403 

Consol.    Main    Reef   G.    M.    59-144-339-417- 

639t-1088-1404-1484 

Malay   Rubber    476-1248 


Consol 

Consol.   Mines  Selection  Co. 

Continental         and         Commercial 

National   Bank    (Chicago)    872 

Control  of   Public   Accounts  626 

Co-operative   Insurance   Society    ...        1330 

Copner         31-225-461-563-1075-1197 

Cordoba     Central    Railway    71-215-329-365- 

1025+ 
Corn   Exchange  National   Bank   of 

Chicago        874 

"Corners."  The  Matter  of  380 

Correspondence        80-986-1210 

Cnsta  Rica  Railway    126 

Cost     of   Living    ..!... 117-121-305-467-656-1061 
Cotton    Growing    and    the  Govern- 
ment         1419 

Cotton-sninning  Profits  135 

Cotton   Trade   80-272-361-362-483-521-562-639- 
936-1036-1121-1255-1385-1475 

Credit  Lvonnais   874 

Credito   Italiano   875 

Crops.  Home  735 

Crown     Mines     144-339-372-571-658-702-1050- 

1189-1404 

Cuba    Railroad    352+-974+-995-t 

Culxin  Central    Railways    383-1008 

Cunard's   Expansion    30 


■Daggafontcin    G.    IM 710-1097 

Dalgety    and    Company     1119+ 

Pamansara   Rubber   ..'. 476-1248 

T)ariccling  Consol.  Tea  128 

'narjeeling  Tea  128 

T)armstiidter  Bank  877 

Bnvis  (D.)  and  Sons,  Ltd 75 

Death  Duty  Valuations 120 

Death     of    the    Emperor    Francis 

.Toseph       1147 

Dp  Beers  Diamond   Mine    4-1139+ 

Debt.  National  1092 

Del  Rev  Tea  128 

Delhi  and  London  Bank  798 

Delhi.  Umballa,  Kalka  Railwav  ..  123-226 
Denmark's    Sala    of    West    Indian 

Islands      304 

Dennis  Brothers    1161  + 

Dcnnistown    Rubber      476-1248 

Denver    *  Rio  Grande  Railroad   523+-549+ 

Deposit    Rates    105-106-1421 

Deiitsche   Rank      878 

Dick.    Kerr    and   Company    733+14.36 

Direction  dor  Disconto  Gesellschaft  879 

Discount    Rates    (see   The    Business 

Week    and    Tabular     Appendix, 

Wrrkh/) 


PAGE 

Dixon    (Wm.),    Ltd 357+ 

Doloo  Tea   128 

Dominions  and  the  Navy,  The  1460 

Dominion  Steel   Corporation    275+-315+ 

Dooare   Tea    128 

Dooloogram  Tea  128 

Doom  Dooma  Tea.  128 

Doranda  Extension  Railway    1244 

Double  Income  Tax  1061 

Drapers'  Mutual  Fire  Office  1331 

Dresdner  Ba'nk  880 

Duff    Development   172-395 

Dunlop  Rubber     520*-1163* 

Durban    Roodepoort    Deep    G.    M. 

144-339-372-571-702-1088-1268-1404 
Dusun    Durian   Rubber   476-1248 


Eagle   Insurance   Company    1252-1331 

East  India  and  Ceylon  Tea   128 

East  India  Tea  and  Produce 128 

East   Rand   Mining   Estates   1096 

East  Rand  Proprietary  G.   M.    102-339-417- 
571-702-963-1088-1233-1404-1413 

Eastern  Assam  Tea   128 

"Eastern   Bank    800 

Eastern  Rand  .\r6as,  Tenders  forl051-1229- 

1264 
Eastern    Rand     Claim    Areas    and 

Mines        578-613-658-710 

Eastern  Rand  (Government  Policy) 

5-7-251-295-334 
Ecclesiastical  Insurance  Office  ...  601+-1532 
Economic    Conference     Resolutions  255 

Economy  Campaign  (National)  13 

Edinburgh  Chartered  Accountants* 

Annuity,    &c..    Fund   1333 

Edinburgh   Life   Assurance   Co.   1333-1431-+ 

"Edinburgh    Rubber    476-1248 

Education 119-161-209 

Egg  and  Poultry  Production  1475 

Egypt_        ." 19 

Egyptian  Cotton  Crop  1064 

Egyptian  Delta  Light  Railways  ...  399 

Eileen  Alannah    G.    M 711+ 

El  Oro  Mining  and  Railway  961 

Eldorado  G.  M 154-289-573-730-1223 

Emba    Caspian  Oil   Co 1197 

Emerald   Rubber    476-1248 

Empire   of   India    Tea"  128 

Emplovei^"       Liability      Assurance 

Corporation      517+-1333 

English    and     Scottish     La-w    Life 

Association    74+-1334 

English.     Scottish    and    Australian 

Bank      801 

English    Sewing  Cotton   130+ 

Entre  Rios  Railways  473-535-1154-1279+ 

Equitable  Life  Office  1334 

Equitable  Life   Office  of  U.S 1376 

Equitable  Trust  Co.   of  New  York         881 

Equity  and  Law  Life  Office  ,..        1335 

Erie  Railroad    1277 

Excess  Insurance  Office  1335 

Excess  Profits  Tax.   The  251-298-321-970 

Exchanges  {see  Tabular  Appendix, 

The  IMoney  Jlarket,   and  Finan- 
cial Notes.    Wreyy) 

Exchequer  Bond   Issue   {(>%)   576-958 

Expenditure.    National   52-1020-1275 

Exploration  Company   1055+ 

Exports   {see  Trade)  " 


Falcon   Mines    33-108-373-580-1122-1385 

"  Fall  of  the  Khedive  Ismail,"  The        1063 

Farmers  and  Banks   379 

Farmers  and   Fertilisers   545 

Farmers'   Ixian    and    Trust    Co.    ...882-1423 

Farrow's  Bank  192 

Federated    Selangor  Rubber       77+-476-1248 

Fellows  Magneto  Co.     1035* 

Perreira    Deep    G.    M.    144-339-372-571-661- 
1088-1268-1413 

Forfilisers     1460 

Financing    the   Exchequer   [see  the 

Money  Market.  Weekly) 
Fine    Art  and    General    Insurance 

C" 7S1+-1335 

First   National   Rank   (Boston)   884 

First  National  Bank  (Chicago)  885 

First  National  Bank  (New  York)...  887 

Food  Conimisioner  1103 

Fond     Control    1149 

Food      Prices      in     Germany    and 

.■\ustria      1036 

Food    Question.  The  1076 

Fond  Supplies        1276 

ForeiKn  Aftairs  :— 

Adrintioa       969 

A  nierica         17-257-303-304-378-589-685-1025-1058- 
1103-1148-1457 

Anatolia        9(55 

Argentina      .'.'.'..   625-991 

Austria        345  585-622-1147 

fhinn      62S 

Denmark       304 


t  Annual  Beporta  or  Articlea  dealing  with  Annaal  Reporte, 
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Foreign  Affairs  (cont.): — 

France    65-504-541-586.621-523-667-1060-1104-1241- 

1274-1434 

Germanv       64-381-585-969-1060-1272 

Greec*     586-667 

Italy       256-717 

Japan     68-119-1018-1021-1193-1276-'t459 

Mesopotamia       160 

Mexico        469 

Roumanitt       421-505-647-1238 

Russia       (see      also      Special      Supplement, 
Not.  25)     ...119-506-586-665-1021-1150-1238-14SB 

Serbia        969 

Foreign  Trading  Bank 623 

Forestal    Land    Co 80 

France : — 

After  the    War      621 

Agricultural  Banks     667 

and  the  Corn   Trade  1434 

Bank    of       65 

Cost  of  the  War      1104-1241 

Dye  Syndicate 1152 

Economic    Condition        586 

Finance      544 

Financial    Condition    (see    The   Money 

Market    or    Financial    Notes,    Weekly) 

Gold   Holding       17 

Live    Stock   Census      260 

National  Defence  Bonds   720 

Paris  Bond  Issue  in  America   576 

Paris      Bourse      (see     also     Financial 

Notes,    Woekhj) 

Paris   Conference  Resolutions    255 

Reconstruction    in        1274 

Treasury    Bills       534 

Wine  Harvest    1460 

Fraser  and   Chalmers   1160t 

Frederick  Hotels     979t 

freights  and  Food  Prices   604 

Freights  {see  also   Tabular  Appen- 
dix,  Weekly)  ._ 1384 

Friends'  Provident  Institution  1336 

Fur   Sales,    London    1108 

Furnesa   Railway     ...' 328 

Turne-ss,   Withv  and  Company  170t 

"Future  of  Militarism,"   The   720 


Gaika  G.  M 108-213-373-1012-1223 

Galang  Besar  Rubber  1159t 

G«n  Kee  Rubber  476-1248 

Ge<long  Rubber  476-1248 

Geduld   Proprietary  G.   M.   145-339-394-459- 

495-578-613-658-702-710-1088-1235-1413 

Geldenhuis  Deep  G.  M.   145-188-339-372-571- 

713-1089-1268-1413 

General    Accident    Firo    and    Life 

Office       434t-1336 

General    Electric      171+ 

General  Life  Assurance  Company  1336 
German   Banks'    Investments,    Sale 

of  197 

Qermany : — 

Aft«r   the  War     585 

and  Poland      ».  1060 

Depreciation   of  the  Mark  532 

Financial      Position      (see     also     The 
Monev    Market    or    Financial    Notes, 

Weekly)      64 

Food    Prices        ..., 1036 

Gold  Holding     17 

Peaoe    Proposals       1272 

Prussian    Militarism       968 

Ships   in   Portugal       383 

War    Borrowings      1008 

Wer    Cost        381 

Glasgow  and   South-Western  Ry....  308 

Glen    Bervie    476-1248 

Glenshiel    Rubber    476-1248 

Globe  and    Phoenix   G.   M.  50-962-1223-1229 

Glynn's  Lvdenbure  G.   M 1051 

Gdch     (New)    G.    M.    48-102-329-339-372-571- 
713-1089-1268-1413 

Golconda  (Malay)   Rubber    476-1248 

Gold      [see      The   Money      Market, 
Financial    Notes,     and     Tabular 
Appendix,     Weekly) 
Gold    Held    by    Belligerent   Coun- 
tries   16 

Gold  Mines   Investment  Co 1266+ 

GoM    Production     (Eastern    Rand)  658 

Gold   Question.    The   504 

Golden   Hope  Rubber    476-1248 

Goldfields    Rhodesian   Development 

Company       152+-1230-1266 

Goldsbrough,  Mort  and  Co 519+ 

Government    and    Cotton    Growing        1419 

Government  and  the  Railways   1419 

Government  and    Wheat  667 

Government      Borrowings       195-292-319-455- 
493-575-624-706-957;1007-1049-1092-1183 
Government     Gold     Mining     Areas 

(Modderfontein)    Consolidated    48-102-200- 
298-335-458-571-614-713-1089.1141-1180-1189- 

1413 

Grand     Central    Rubber    476-1248 

Grand  Trunk  Railway 386-534-1179-1262 

Great   Central    Railway    212 

Great    Kastem   Railway    151 

Great  North    of  Scotland  Railway  246 

Great  Northern  Railway  211 

*  Hew  latnes. 
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Great  Northern  Railway   (Ireland)  196 
Great  Southern  and  Western  Rail- 
way   (Ireland)    197 

Great  Western  Railway  262 

Greece       586-667 

Gresham  Fire  Insurance  1337 

Gresham   Life    Assurance     135+-1337 

Guarantee   Society   1333 

Guaranty  Trust  Co.  of  New  York...  889 

Guardian    Assurance    730-977+-1338 

Guayaquil  and  Quito  Railway   1094 

Guest,    Keen   and   Nettlefolds  390+ 

Guild    of   Merchants,   A   1061 

Guinness    (Arthur),    Son  and  Co....         3W+ 
Gula   Kalumpong   Rubber   476-1248 


H 

Hampden    Cloncurry    Copper    460+ 

Hanover     National      Bank      (New 

York)         890 

Haputale  Tea    128 

Harpenden  Rubber     476-1245-1469 

Harrisons  and  C^osfield  983+ 

Harvest   Years,    Five    423 

Hawthorn  (R.  and  W.),  Leslie  and 

Co. 518 

Hearts   of    Oak  Life  and   General 

Assurance        1339 

Henderson's    Transvaal    Estates    ...  112 

Heriot  (New)   G.  M.  48-102-339-571-713-1089- 

1413 

Hewagam  Rubber    476-1248 

Hibernian    Fire  Office  1340 

Hidden   Streams   476-1248 

Highland     Railway    245 

Highlands  and   Lowlands  Rubber   476-1248 

Home  Affairs:— 

After-Effect  of  High  Prices  719 

After  the  War      967 

Agriculture  and  the  War     1107 

American  Federal   Reserve  Board   and 

Bank   of  England     1459 

American    Loan       345-1137 

American    Securities    Mobilisation       ...     1407 

Banking   Position      348 

Banking    Profits    in    1916    1420 

Bread,  Milk  and   Potatoes  1165 

Cabinet    Crisis       1237 

Capital   Subscriptions     121 

Commercial    and   Industrial  Policy    ...       163 

Commodities,     Prices    of    117-121-305-467 

Control  of  Public    Accounts   626 

Cost    of    Living    ...117-121-505.467-656-1061-1239 
Cotton  Trade   (see   Commercial) 

Crops       935 

Debt,    National       1092 

Department  of  Mines,  A   581 

Economic     Conference    Resolutions    ...       255 

Economy    Campaign    (National)    13 

Education       119-161-209 

Exchequer  Bond  Issue   (6%)   576 

Farmers   and    Banks   379 

Farmers  and   Fertilisers    545 

Fertilisers      1460 

Financial    Strength    (Britain's)    14 

Financing    the    Exchequer   259-1020-1195 

Financing    the    War      159-343 

Food    Commissioner     1103 

Food     Control        1149 

Freights        1384 

Freights   and  Food  Prices  604 

Gold  and  Note  Circulation  17 

Gold    Question,    The    504 

Government    Borrowings       195-292-319.455-493- 
575-624.7O6-957-1007-104S-1092-1183 

Harvest   Tears,   Five 423 

Housing,    Mr.    Long    on    544 

Income   Tax.    Double      1061 

Ireland,    Transitional    Government     of       255 

Irish    Debate.    The      717 

Irish  Government  Reform    205 

Meat        351 

Merchant  and  the  War.  The  ^71 

Metric    System.    Outlook      638 

Ministerial    Crisis.    The    15 

Mobilisation    of    Securities  343.377-411 

Potato   Production       1076 

Railway    Wages        318.494-546.590 

Revenue     and    Expenditure    52-1274 

Scientific  Research      466 

Ships    (German)        383 

Sugar      ■•       351 

Trade    After    War   Committee       63 

Trade,    Furtherance   of   British    258 

Trade,    Our   Foreign    ...65-304-381-468-568.1062- 

1105-1254 

Unemplovmcnt    .\ssurflnoe       67 

Vote    of  Credit      205-665 

War    Expenditure        1020-1274 

War    Reorgonisation 1273 

Wheat  Commission      682 

Wheat    Position        224-306.307-347-425.684-1017 

Wool   Trade    (see    Commercial) 

Zinc    Smelting  Within  the    Empire    ...         32 

Hongkong  and   Shanghai   Bank  ...  802 

Hong  Kong  Loan   625 

Hope  Brothers 1033+ 

Hope   Tea   128 

Horden    Collieries       1113+ 

Horse,  Carriage  and  General  Insur- 
ance Company  1340 

Hotel    Cecil    1071+ 

Housing,    Mr.   Long   on   544 

Howard    and    Bnllough    131  + 


PASI 

Hudson's  Bay  C!ompany  265+ 

Hull    and   Barnsley  Railway  213 

Humber,   Limited    1162+ 


Illinois  Central  Railroad  509-670+-690+ 

Illinois  Trust  and  Savings  Bank  ...  892 

Illustrations  :— 

Burma   Corporation      56-57 

Cinderella   Consol.   G.   M .' 198 

Copper    Price    Curve        461-1197 

Dnggafontein   G.    M 1098 

Eastern    Rand        5-334-579 

Irtysh    Corporation        ^ 1231 

Kvshtim  Corporation      1053 

Modder   Areas    G.    M 459 

Hand  Klipfontein  G.  M 1097 

Kandfontein  Central  G.    M 14S2 

Russia's    New    Port       f07 

Shamva  6.   M 1010-1011 

Tanalyk  Corporation's  Mines     1141 

Tanganyika    Concessions       860 

Transvaal  Coal   Trust     5 

Tan  Ryn  Deep  Mine  1410 

Wallis    Co 58-69 

Wheat  Price  Curve     467 

Imperial  Bank  of  Canada  804 

Imperial  Bank  of  Germany  892 

Imperial  Bank  of  Persia  805 

Imperial  Bank  of    Russia   896 

Imperial  Ottoman  Bank  897 

Imperial    Tea    128 

Imperial  Tobacco  of   Canada.   1383+ 

Imports   {see  Trade) 

Inch  Kenneth  Rubber  476-679+-ia48 

Income  Tax,  Double  1061 

Ind,  Coope  and  Co 1431+ 

Indemnity    Mutual    Marine   Assur- 
ance      '. 1340 

Index-Number         of        Commodity 
Prices         117-120-305-467-656-1061-1239 

India : — 

Exchange   Position      1261 

Gold   Standard  Reserve       .•...  655 

Jute     309 

Monsoon         625 

Indiarubber,     Gutta.     Percha     and 
Telegraph       1433+ 

Industrial  Bank  of  Japan  899 

Insurance  {see  Insurance  Notes, 
Weekly,  and  Special  Section, 
Dec.  16)  :  — 

.\ccident       1312 

Deferred    Annuities        1304 

Economical   Ofl&oes       1305 

Endowment      1293-1301 

Fire        1310 

Fusions,    Proposed       730 

Immediate   Annuities      1302 

Individual  Companies  Compared      1319 

Lapsed  Policies  and  the  War  732 

Marine       1315 

Shares   as  Investments      1317 

Valuation    Returns       1307 

Whole-Life       1299-1300 

Individiml  Companies  :— 

Abstainers  and    General      1519 

Alliance       392-1319 

Armv,    Navy,  and   General    1320 

Atlas       1320-1381 

Australian  Mutual      1373 

Britannic       1321 

British  and  Foreign  Marine  1321 

British    Crown       1321 

British  Dominions  General     1252-1322 

British  Equitable     134+-1322 

British    General        1323 

British    Law    Fire       1323 

British  Legal   and   United     1324 

British    Life        1324 

British    Widows'       1324 

Caledonfan       433+-1325 

Canada   Life       1374 

Car  and   Gener.al      1325-1430t 

Century        1326 

Citv  Equitable      1325 

CitV  Life     1164-1326 

CU-'rgv  Mutual      217-1327 

Clerical,  Medical  and  General   1069t-1327 

Colonial  Mutual 1374 

Commercial   Union      556+-1328 

Confederation        1374 

Consolidated        1330 

Co-operative        1330 

Drapers'   Mutual      1331 

Eagle      ■■ 1252-1J31 

Ecclesiastical        601t-1332 

Edinburgh     ..1333-1431t 

Edinburgh  Chartered  Aooottntants'    ...     1333 

Employers     Liability       517+-1333 

English  and  Scottish  Law 74t-lJ34 

Equitable  1334 

Equitable     (U.S.)        1376 

Equity   and  Law     Igo 

Excess     1535 

Fine  Art  and   General     731t-1555 

Friends'   Provident      ;v;v  .  15S 

General        "JSJ-Jgl 

General    Accident       454t-1336 

Gresham  Fire  and  Accident  1557 

Gresham    Life      135.1337 

Guarantee   Society      'iV;  ;;;'„j.  }S; 

Guardian       730-977+-133S 

Hearts    of    Oak     1539 
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INDEX 
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Insurance   (con*.):  — 

Individual  Companies    (oont.)  :— 

Hibernian   Fire      .-...     1340 

Horse,  C«irriag«   and  General   1340 

Indemnity    Mutual       1340 

Iron   Trades   Employers'   1340 

Itinerant    Methodist       1341 

Law   Integrity       '. 1164-1341 

Law    Union    and    Rock 1341 

Legal        730-1342 

Legal    and    (General    1342 

Licenses      1343 

Lite  Association  of  Scotland   1251t-1343 

Liverpool  and  London   and  Globe   1343-14711 

Liverpool    Mortgage       1344 

Liverpool   Victoria       1344 

London  and  Lancashire  Fire   354-1345 

London  and  Lancashire  Life   731-1545 

London   and  Manchester  1346 

London    and    Midland     1346 

London   and    Provincial       1347 

London    and     Provincial    Marine    and 

General       1547 

London    Assurance 25t-1547 

London   Guara-ntee  and   Accident   ...314+-1548 

London   Life       265t-1348 

Manufacturers*    Life       1575 

Marine    and    General      1349 

Marine    Insurance        1349 

Maritime       1350 

Merchants*    Marine        1550 

Metropolitan        ._...     1350 

Motor    Union 1351 

Municipal    Mutual        1351 

Mutual  Life  and  Citizens'   1375 

Mutual   Life  of   New    York 1576 

National    Benefit       1552 

National    Boiler       1352 

National    Guarantee 1352 

National   Insurance      1352-1430t 

National    Mutual       1553 

National   Mutual    of    Australasia    1575 

National  Provident     1353 

New    York    Life       1376 

North   and  South      1354 

North  British  and  Mercantile  ...68fft-732-1354 

North-Western        1555 

Northern        1555 

Norwich  Union  Fire    1115t-1557 

Norwich   Union    Life      1115t-1557 

Ocean    Marine        1558 

Pearl       1558 

Phcenii     159-1558 

Pioneer      1359 

Profits  and  Income     517t-1359 

Provident      Clerks*      Guarantee      and 

Accident        1359 

Provident    Clerks*    Life    1360 

Provincial        1360 

Prudential        1360 

Railwav    Passengers       1360 

Refuge"       1360 

Reliance    Marine        7301361 

Roval       : 730-1028-1361 

Royal    Exchange      479t-1352 

Royal    London    Auxiliary    1362 

Royal    London   Mutual      1563 

Royal  National   Pension  Fund  1365 

Salvation    Army       1363 

Sceptre       136? 

Scottish    Amicable       1364 

Scottish   Equitable      1164+ 

Scottish   Insurance      313+ 

Scottish    Iye?al    Life       1364 

Scottish    Life        1251+-1364 

Scottish    Provident        254+-1565 

Scottish   Temperance      1365 

Scottish  Union  and  National   600+-1566 

Scottish    Widows*       74t-1567 

Sea    Insurance       1367 

South    British        1375 


Japan  ;^ 

After  the  War 
and    Russia 
British   Loan 

Budget        

Position    in 
Trade       


Standard      1205+1368 

Star      1368 

State  Assurance 354-1569 

Sun    Insurance      1569 

Sun    Life       1370 

Sun   Life  of  Canada      1575 

Trustees.   Executors    and    Securities  ...     1370 

United   Kingdom    Provident   1371 

University        216+-1.371 

Ynloan    Boiler  and  General  958+1572 

Wesleyan   and   General   1372-1581  + 

West  of   Scotland      1572 

Western     fCanada)       1376 

World    Marine        1573 

Yorkshire     635+.1374 

International  Bankiner  Corporation  900-9S6 
International  Morcantile  Marino. ..437t-991 
Tntorocnanio    Railway    of   ^loxiro...         124''1 

Ionian    Bank      806 

Ireland,    Transitional    Government 
of 

Irish    Baiikinp 

Iri-'h    neliate,   The   

Irish   novcrnmont  Reform  

Irish   Question,    The    . 

Iron         

Iron  and  Ooal  Trades 

Iron  and  Steel 176-441 

Iron  flijfl  Steel  (Ameriran)  685 

Iron  Tr.idpa  Emplovers'  Insurnneo  1340 
Irtvsh   Corporation  248-962-1142  1231+-1266+. 

1476 
Irviiicr  National    Bank 
'alo-Bolcinti    Bank 


1018 

118 

1193 

1275-1459 

208 

68-585-1021 

Jasin   Rubber     30t-476-1248 

Jcram   Rubber     596t-476-1248 

Jetinga  Valley  Tea    129 

.Thanzie   Tea 129 

Johannesburg^  Consolidated    536t-1451 

.Johore   (Para)   Rubber   476-1243 

Johoro  Rubber  Lands     .■■476-1248 

Jokai   Tea  129 

Jong:  Landor  Rubber  476-S14-1169t-1248 

Jorehaut  Tea 129 

Jugra   Land  and    Rubber  359+-363-476-1248 
o'upiter    G.     M.     48  145-339-498-572-954-1099 

1268-1413 


Kaffirs   (.sff   Rand  Mining) 

Kajang  Rubber    476-1248 

Kali  Glagah    (Java)  Rubber  396+ 

Kampong   Kuantan    Rubber    •■■ 476-1248 

Kamuning     (Perak)     Rubber     and 

Tin      476-1248 

Kamuntinc;  Tin  Dredging 963+ 

Kandapolla  Tea   129 

Kapar    Para    Rubber    476-1248 

Kasintoo  Rubber   982+ 

Kawie    (Java)   Rubber      361+ 

Kayser,  Ellison  and  Co 727+ 

Kenny   (Selangor)  Rubber   28 

Kepitigalla  Rubber    222+ 

Kepong  Rubber     476-1248 

Khedivial   Jlail   Steamship   Co.    ...      1114+ 

Killinghall   Rubber    599+ 

Kimanis   Rubber      698 

Kinta   Kellas  Rubber 132+-1476-1248 

Kitchener  National  Memorial  123 

Klabang   Rubber      77+-476-1248 

Kl.anang   Produce     476-1248 

Kleinfontein    (New)    G.    M.    48-145-241-366- 

372-572-713-1055-1233-1413 

Knight   Central    G.     M.    48-145-241-450-572- 

954-1010-1402 
Knights    Deep    48-59-145-241-450-682-954-1099 

Kombok   Rubber 476-1248 

Krubong   Rubber     476-1248 

Kual-a    klang   Rubber    476-1248 

Kuala   Lumpur    Rubber    476-I118+-1248 

Kuala    Nal  Rubber  134+-476-1248 

Kuak    Selangor    476-1248 

Kurau  Rubber    ■■■...476-1248 

Kwaloe   Rubber 30+-476-1248 

Kynoch,  Limited     561+ 

Kyshtim  Corporation   537-1052+ 


London  and  Manchester  Industrial 

Assurance  Company   1346 

London  and  Midland  Insurance  ...        1346 
London   and    North-Western    Rail- 
way   211 

London    and   Provincial   Assurance 

Company 1347 

London  and  jprovincial  Marine  and 

General  Insurance  Office  ■...         1347 

London  and  River  Plato  Bank  808 

London    and    South-Western    Rail- 
way      ■■ 212 

London  Asiatic  Rubber     477-1249 

London    Assurance   Corporation   ...25+-1347 

London  Bank  of  Australia  810 

London,  Brighton  and  South  Coast 

Railway        212 

London.  Chatham  and  Dover  Rly.  151 

London   City  and  Midland  Ban^..  425 

London  Directory     1474 

London    Guarantee    and    Accident 

Company 314+-1348 

London  Life  Association    265+-1348 

London    Merchant   Bank 1197 

London.  Singapore  and  Java  Bank  812 

London   Wheat   Corner     306-347 

Lonely    Reef  G.   M ......50-226-1140 

Longai  Valley  Tea  129 

Lord    Mayor's    Banquet    1060 

Louisville  and  Nashville  RR.  ...938+-1022+ 

Luipaard's    Vlei   G.    M 1143 

Lumut  Rubber  477-1249 


Lungia    Tea 


129 


M 


Madras     and 

Railway         

"Maikop  Pipe  Line  .. 
Main  Reef  West   G. 


255 
425 
717 
20.S 
117 
136-322 
32 


901 
902 


'y:— 

fter     Ihe     War     

Id  Holdini?      

Itini   Trade    with^     

nupt  Methodist  Preachere'  An- 
'    Society    

*  New  InuM. 


717 

17 

,     255 

1341 


Labu  Rubber  ...■■• 476-1248 

Lambert  Bros 632+ 

Lanadron    Rubber      476-1072-1248 

Lancashire  and  Yorkshire  Railway  212 

Langen   Java   Rubber    476-1248 

Langkat    Sumatra   Rubber   Co 476-1248 

Langlaagte  Estate  G.  M.  49-145-241-450-572- 
954-1099-1444-1451 

Lankapara    Tea    129 

Lankat   Rubber    ......29-476-1248 

Laras    Rubber    4'77-1249 

Last  Month  of  the   Harvest  Year, 

The        210 

Law  Integrity  Insurance  Office   ...1164-1341 
Law    Union    and    Rock    Insurance 

Office      1341 

Load       .....'. 31 

League  of  Peace,  A  1105 

'Lebong   Tea    129 

Ledbury  Rubb'er  477-1249 

Lcndu    Rubber      477-1249 

Legal  and  General  Life  Office  1342 

Legal  Insurance  Company   730-1342 

Lehigh  Valley  Coal  Company  403+ 

Lehigh    Valley   Railroad 384+-400+ 

Licenses    Insurance    Corporation    ...         1343 

Life  Association   of  Scotland    1254-1343 

Life  Assurance  Offices  («ee  Insurance) 

Lima    Railways    674 

Linggi   Plantations 477-1249 

Lipton,  Ltd 355+ 

Liverpool   and    London   and   Globe 

Insurance  Company    1343-1471+ 

Liverpool        Mortgage       Insurance 

Oflico      ....._. 1344 

Liverpool    Victoria   Insurance  Cor- 
poration         

Lobitos   Oilfields    

Lochgelly  Iron  and  Coal  ..■■■ 

London  and   Brazilian  Bank  

London  and  TIansoatio  Bank  •■ 

London    and    Lancashire    Firo   Office 


1344 

33 

358 

807 

1197 

354+- 

1345 

London  and  Lancashire  Life  Office  731-1345 


Southern    Mahratta 

100-1426 

438 

M.  49-145-241-450-572- 
954-1402 

Maiuli    Tea    129 

Makum   Tea 129 

^Malacca   Rubber   477-1249 

Malayan  Tin   Dredging  1054+ 

Malayan   Tin  Producers  963 

Alambau   Rubber      ^77-1249 

"Manchester  Liners  560+ 

Manchester    N.    Borneo   Rubber   221+-477- 

1249 

Manchester   Ship  Canal    513 

Manila    Railway    48-177-259-294 

Manufacturers'   Life  Insurance  Oo.        1375 

Maps  and  Plans  :  — 

Burma  Corporation      55-57 

Cinderella    Consol.    G.   M 199 

Daggafontein   G.    M 1098 

Trtysh    Corporation      1251 

Kyshtim  Corporation      1053 

Modder  .\reas  G.  M 459 

Rand    Klipfontein    G.    M 1097 

Randfontein   Central   G.   M 1050 

Shamva  G.  M 1010-1011 

Tanalyk  Corporation    1141 

Tanganyika    Concessions       960 

Transvaal   Coal    Trust    5 

Tan    Rvn  Deep     1410 

Wallis    Co 57-58 

"Marconi     _  Intjernational        Marine 

Communication     1163* 

Marine  and  General    Mutual    Life 

Assurance 1349 

Marine  Insurance   Co 1349 

^[aryport  and  Cnadisle   Railway   ...  196 

May  Consol.  G.  M 1413 

IMayfield  Tea 129 

Meat  Purchase  Arrangements  351 

Mechanics     and     Metals     National 

Bank      902 

Meenglass  Tea 129 

Meetings,    Company    {see    separate 
Index) 

"Mellon  National  Bank  903 

Meppadi  Wvnaad  Tea  129 

Mercantile  Bank  of  India    813 

IMerchant  and    the   War,    The   210-271 

"Merchants'  Bank  of  Canada  815 

Merchants'  Marine  Insurance  Co....  1350 

Merchiston   Rubber    223+ 

"MerTui  Cro\va  Rubber  554+ 

Merlimau   Ruliber    477-1249 

Mesopotamia 160205 

Messina    (Transvaal)    Development 

Company     1188+ 

Metal    Prices 4-155-483 

Metal    Trade    Departmental    Com- 
mittee   985 

Mfti\\    Trado    Restrictions       9S5 

"Metals.   Reaction    in    31 

ATetals.    Restriction    of    Use    .........  1435 

Metric  System  Oullook     639 

IMetropolitan   Electric   Supply    570 

Metropolitan        Life        Assurance 

Society 1350 

Metropolitan   Railway   213 

^fetropolitan  Water  Board   Bills...  425* 

Alexican    Prices            20 

Mexican  Railway      100-332-370-1463 

Mexico  469 
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FAGS 

Mever  and  Charlton  G.   M.   49-102-200-298- 
373-406-572-954-1096-1402-1444 

Miami  Copper    •■■...538-1186 

:\Iidland    Great    Western    Railway 

(Ireland)       246 

Midland  of  Uruguay  Railway  "08 

Midland    Railway    ..■•■• 150 

Milk       1165 

Millars'  Timber  and   Trading  Co.        274t 

Mines  and  Uining  : — 

Alaska    Amalgamation       580 

Australian    Excess    Profits    Tax    659-1232 

Department    of   Mines,    A    581^ 

Eastern    Hand      5-7-251-334-658 

Eastern  Hand  Areas,  Tenders  for  1051-1264 
Eastern  Hand  Claim  Areas  and  Mines       575- 

613-558-710 

Empire    Zinc    Smelting       338 

Excess  Profits   Tax      251 

Malayan   Tin    Producers   963 

Mining  in   Nigeria  1453 

Hand  Bold  Output     ..,109-J38-'199-661-1096^1263 

Rand  Mining  Dividends   81263-1409-1448 

Rand  Jlining  Labour   109-338-499-661-1096-1264 
Rand   Mining    Labour   War    Bonus    ...       709 
Rand   Mining  Profits   55-109-338-1051-1233-1266 
Rhodesian     and     West     African    Gold- 
bearing   Ores      710 

Rhodesian  Gold  Output     963 

Russian  Base  Metal  Mines   55 

"Russian    Mines"       711 

Russian    Taxation    of    Profits   335 

Shilling-Inches,       Dwt.-Incfies.      Value 

per   Ton     371-460 

West  African  Gold  Output      963 

Individual  Companies- 
African  : — 

Abtontiakoon        249-1122 

•    Abosso    1098+ 

African  end  European  Inyestment  ..■  1095 
Amalgamated    Properties    of    Rhodesia    113- 

1229 

Ashanti    Goldflelds         59-1052-1232t-1436 

Aurora  West  ...102-338-372-499-1C88-126B-1403 
Bantjes    Consolidated    144.338-372-499-1088-1268 

Bechnanaland    Exploration     201+ 

Brakpan        59-152-338-499-579-613-702-1179-1229- 

1264-1265 

Bwana   M'Kubwa    Copper   1410+ 

Cam    and    Motor      249-1411+ 

Central  Mining  and  Investment  1229-1265 

Cinderella    Consol 198 

City    and    Suburban    102-338-571-702-1088-1268- 

1403 
Citv  Deep    144-338-372-49a-571-702-709-1088-1186^ 

1404 

CloTcrfield     1229-1265 

Consol.  Gold  Fields  1052-1095+ 

Consol.    Langlaagte    .■.102^335-339-671-702-1088- 

1141-1403 

Consolidated   Main    Reef       59-144-339417-571- 

659+-1088-1404-1484 

Consolidated    Mines    Selection    Co 4 

Crown  Mines     144-339-372-571-657-702-1050-1188- 

1404 

Dageafontein    G.    M 710-1097 

De  Beers     4-1139 

Durban    Deep   144-339-372-571-702-1088-1268-1404 

East    Rand   Mining  Est-ates    1096 

East    Rand    Proprietary       102-339-417^571-702- 
'  963-1088-1233-1404.1413 

Eileen    Alnnnah       711+ 

Eldorado  Banket    .: 154-289-373-730+1223 

Falcon      108-373-580-1122-1385 

Ferreira>l)eep  144-339-373-571-651-1088-1268-1413 

Gaika      .'. 108-213-373-5791012+1223 

Gednid  Proprietary  145-339-39a-49';-613-6587n2- 

710-1088-1^33-1413 

Geldenhuis    Deep    145-339-3r2-571-713-10891?68- 

1413 

Globe    and    Phoenix    50-951-1223-l"9 

Glynn's    Lvdenburg     1051 

Goeh    (New)  48102-336-339-372-571-713-1089- 

1268-1413 

Gold  Mines  Investment     1266+ 

Goldflelds    Rhodesian    Development   152+-I23n 

Henderson's   Transvaal    Esta+ep   112+ 

Heriot    (New)      48-102-339-571-713-1089-1413 

Johannesburg  Consob'dated  Investment  536+ 
Jupiter  . .  .48-145-339-498-572-954-1099-1 2681413 
Kleinfontein    (New)         48-145-3?2-572-713-in55- 

1233-1413 

Knight  Central    48-145-450-572-S54.1010-1409 

Knights    Deep       48.59-1 45.4,50-68^  954.1099 

Lans-laaete    Estate    49-'! 45-450-572-954-1099-1444 

Tx>nelv  Reef     50-1140 

Main    Reef    West    49-145-450-572-954-1402 

May    Consnlidated        1413 

Messina  (Transvaal)  Development  ...  1188+ 
Meyer  and  Charlton  49-102-200-373.4nfi.572-954- 
10951 402-1 M4 
Modder  .Vreme  50-102.300-335-45a-571  614  1089- 
1141-1180-1188-1313 
Modder    B     49.145-37I-572-578-613-710-ln99-l'33. 

1483 

Modder   Deep   49-145-406-414-4R7-490-57R-613-710- 

954.1099-1403-1444 

Modderfontein   (Newl  49-110-406-495-536-572-578- 

613-615-710-1089-11801185.1444.1452 

Morocco  Minerals      499-539 

Nigel       659 

Nourse      49-155-450-498-581-615-708-1099-1403.14R3 

Premier   Diamond      335.1050 

Prestea    A       110+ 

Primrose       49-102-450 

Princess        490-1403 

Rnnd  Klipfontein  G.  M 1097-1229-1265 

Randfontein    C^'ntral       49-155-J35-406.58M156- 

1265-1449 

Rnndfnntein  Deep     1451 

Randfontein    Estates       1450 

-»        Randfontein   Extension      499 

*  New  Issaei. 


Mines  and  Mining  (eorit.): —  , 

Individual   Companies   (cont.)  : —  j 

African     (cont.)  : —  j 

Rhodesia.   Ltd.       499+  ' 

Robinson  Deep  49-155-406-498-608-10461166-1403- 
,'  1483  ! 

Robinson,  G.  M 49-406-1046-1143-1483  \ 

Hoodepoort  United     ...102-334-373-581-1046-1403 

Ropp    Tin        154+ 

Rose  Deep     49-155-373-450-1143-1403-1483 

Shamva  9-50-153+-407-711-1010-1223-1385 

Simmer  and  Jack  50-155-450-498-1139+ -1403-1483 

Simmer  Deep  50-407-498-961-1143-1483 

Springs  Mines      152-710-1264 

Sub-Nigel     49-335-498-1046-1141+-1403-1483 

Sudan    Goldfield        103-382  ' 

Tanganvika   Concessions      959+ 

Taquah'       1142+-1209 

Transvaol  and  Rhodesian  Estates  249+ 

Transvaal  Coal  Trust  4 

Transvaal  G.  M.  Estates  50-247+ -407-617-1179. 

1484 

Unified    Main   Reef    50407-617 

United   African  Lands     1267 

Tan    Rvn        102-373-450-1179-1230 

Tan  Rvn   Deep      50-201-335-451-578-613-710-1409 
Victoria    Falls    and    Transvaal    Power     498+ 

Village  Deep  50-155-417-451-1179-1188-1484 

Village    Main    Beef      7-50-451-1179 

Wallis  Co 57-53+ 

Wankic   Colliery       ,....   1411+  ' 

West    African    Mines.   Ltd 249+ 

West  Rand   Consolidated    102-373-451-1143-1403 

Witwatersrand       50-335-450-1141-1179 

Witwatersrand  Deep    ...50-59-451-1179-1403-1484 
Wolhuter         50-1046-1179 

American  : —  j 

Alaska   Mexican        580 

Alaska   Treadwell     1 580 

Alaska   United       336+ 

Arizona   Copper   55-100-271-297+1185-1233  , 

Camp   Bird      1412+  j 

Chino   Copper       415-1187  ; 

El  Oro  G.  M 961  ' 

Explor.atinn    Co 1054 

Miami    Copper      538-1186 

Nechi    Mines    (Colombia)    28-113-226-289 

Nevada    Consolidated    Copper    1187 

Oroville    Dredging    55-113-226-272-712 

Bav  Consolidated  Copper      415-1186 

,st  ■  .lohn  Del  Rev     201+ 

Santa   Gertnidis"       1412 

South    .\merican  Copper  Svndicate  ...    1233+ 
Utah  Copper      414-1187 

Asiatic  : — 

Balaghat       103-355-1009-1132-1402 

Burma  Corporation  56+-112-321-417-457-499-581-  | 
557-660-962-1013-1185-1402 

Burma  Mines      56+ 

Champion  Reef  103-365-1009-1132-1267+-14O2 

Kamunting   Tin  Dredging      963+  1 

Malavan   Tin      .■ 1054+ 

Mvsore        103-365-1009-1133-1402  | 

Nundvdroog        103-355-1009-1133-1402 

Ooregum        103-355-1009-1133-1402 

Pahang    Consolidated       9-1452+  I 

Ronong  Tin     616+ 

Siamese  Tin     „ 538+ 

Tronoh   South  Tin    251 

AjisfraJasian  : — 

Amalgamated    Zinc       8+-560 

Broken  Hill  Proprietarv      660-1012+ 

Bullfinch   G.    M.    373 

Hamnden    Cloncurrv   Copper     460+ 

North    Broken  Hiil      416-660 

Sulphide  Corporation     660-1411+ 

Waihi  Grand  Junction      660+ 

European  : — 
Rio  Tinto  Copper     517 

Siberian : — 

Irtysh  Corporation    248-962-1142-1231t-1265 

Kvshtim  Corporation     537-1052+ 

Russo-Asiatic  Corporation     248-1267-1411 

Tanalyk   Corporation      155-537-711-1141+ 

Missouri    Pacific   Railway    •••311-1243 

Mitsui  Bank  .". 903 

Moabund   Tea    129 

^lobilisation  of  Securities   (Scheme 

B)       343-377-411 

Modderfontein  B   G.   M.   49-145-241-298-371- 

572-578-613-710-995-1099-1233-1483 

Modderfontein  Deep    G.   IM.   49-145-241-298- 

406-414457-490-578-613-710  954-1099-1402-1444 

"Modderfontein    East"    1265 

"Modderfontein     G.     M^     49-110-406-459-495- 
536-572-578-613-615-710-995-1089-1180-1186- 

1444-1452 
Modderfontein    Government    Areas 
48-102-200-298-335-458-571-614-713-1089-1141- 
1180-1189-1413 

Molsons  Bank.    Montreal     816 

Mond  Nickel    Company   73+ 

Money     Market     [see     first     page. 

Weekly) 
Morgan    (Mr^    J.    Pierpont),    For- 
tune of     346 

Morocco  Minerals     499-539 

]Motor  Union   Insurance    1351 

Mount  Austin  Johore  Rubber  173+-221-477- 

1249 

Municipal    Mutual   Insurance    1351 

^lunitions  Department,  'Work  of  ...  346 
Mutual   Life    and   Citizens'    Assur- 
ance"        ■•■ 1375 

Mutual  Life  Assurance  Co^  of  New 

York      ....: 1376 

Mvsore  G.  M 103-365-608-1009-1133-1402 


N 
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Narborough  Rubber    477-634-1249 

Natal-Zululand  Railway   ••• 685 

National  Bank  of  Australasia  817 

National  Bank  of  Commerce  904 

National    Bank    of    Egypt    818-1151 

National   Bank  of  India  820 

National  Bank  of  New  Zealand  .••  821 

Nation.il    Bank  of   South   Africa  223t-822- 

986 


Property 


905 


National  Bank  of  Turkey 
National  Benefit  Life  and  1 

Assurance    C!o '. '..  1352 

National  Boiler  and  General  Insur- 
ance Office  , 1352 

National   Economy   Campaign   13 

National  Guarantee  and  Suretyship 

Association      1353 

National     Insurance    Company     of 

Great   Britain    1352-1430t 

National    Mutual   Life   Association 

of   Australasia    ■.. 1375 

National  Mutual  Life  Office   1353 

National    Provident    Institution    ...  1353 

National  Railways  of  Mexico   577 

National    Shawmut   Bank    (Boston)  908 
Nechi   Jlines  (Colombia)   ...27-55-113-226-289 

Nedeem   Tea      129 

Nederlandsche  Bank  909 

Nederlandsche  Handel    Maatschap- 

Pij       ■■■ 911 

Netherlands  Bank  of  South  Africa  912 

Neyada  Consol.   Copper  Co 1187 

New  Cape  Central  Railway  127 

New  Dimbula  Tea  129 

New  Geduld  Deep  G.  M 615 

New  Issues  of  Capital  {see  New  Issues, 
Weekly) 

Birmingham  Corporation  Bills  52 

Canadian  Vickers,  Ltd 358 

Dunlop    Rubber       520-1163 

Exchequer  Bonds  (6%)     576 

Fellows  Magneto  Co 1035 

Marconi    International    Marine    Com- 
munication         1153 

Metropolitan  Water  Board  Bills   .........  425 

New   South  Wales  Government  Loan...  318 

Smithfleld  and   Argentine  Meat  1250 

Union   Cold    Storage 1250 

New   Schibaieff    Petroleum  Cq^    •••      1281+ 
New     South     Wales     Government 

Loan      318* 

New  Svlhet  Tea   - 129 

New   York    Central    Railroad    21-707 

New  York  Life  Insurance  Co 1376 

New     Zealand     and     River    Plate 

Land   Mortgage    •..••• 1077+ 

New  Zealand  Shipping  Co 69 

Nigel  G^   M. • 659 

Nigeria.  Mining  in  1453 

Nitrate   Railways      399-612 

"Nordanal  (Johore)  Rubber  477-1249 

Norfolk    and   Western   Railway    564+-591+- 

958 
Norges  Bank  (Bank  of  Norway)  ...  913 
North   and    South   Insurance    Cor- 
poration      — 1354 

North    British   and   Mercantile  In- 
surance  Company    680+ 

North   British   and   Mercantile   In- 
surance   Office    732-1354 

North  British  Railway  262-1138 

North    Broken   Hill    Mining   Com- 
pany         416-660 

North  Caucasian  Oilfields  602+ 

North-Eastem    Breweries     1466+ 

'North-Eastern    Railway    150 

North  Hummock  Rubber  477-553-1033+-1249 

North    Labis    Rubber   •••- 477-982+-1249 

North   London   Railway   213 

North    Staffordshire    Railway    213 

North-Western    of    Uruguay    Rail- 
way     ". 1166+ 

Northern  Assurance  Company  1355 

Northern  Pacific  Railway    ...20-1078+ -1199+ 

North's   Navigation   Collieries  472 

Norwich  Union  Fire  Office  1163+-1357 

Norwich  Union  Life  Office  1115+-1123-1357 

Nouree      Mines       49-155-450-498-581-615-708- 

1099-1403-1483 

Nundvdroog    G.    M.     103-365-608-1009-1132- 

Nuwara  Tea      129 

1402 


Ocean  Marine  Insurance  Office  1358 

Oesterreichische  Credit-Anstalt   fiir 

Handel   und    Gewerbe   ••• 915 

Oesterreichische    Landerbank     916 

Oesterreichische  Ungarischen  Bank         918 

Oil  Companies  438 

Oil    Shares   ■•■•■•  412 

Old  Colony   Trust  Co 920 

Omnibus      Traffic      Receipts      {see 

Tabular  Appendix,   Weekly) 

Ooregum  G.  M 365-608-1009-1133-14r 

Orient    Steam  Navigation   142' 

Oriental   Rubber    - 477-V 

Oroville    Dredging     ...-1 55-113-22^7 

Outlook.  The     6337'^ 
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PP.K.    Rubber     477-1249 

l:S^;;^j^Rubber-::::;:::::::i74t4m249 

Paliang    Consolidated       °"  ,2.1 

Pahani  Para  Rubber  477  635t-1249 

Faish,   Sir   George  - 20= 

Palm    Kernels    2°^"?°i 


Panora    Tea 


129 


Paraguay  Central   Railway     ^2S4o«S 

Pataling  Rubber  477-1249 

Pathini   Tea    - •'. ■ 129 

Peace  Note,  President  Wilson  s  . . .  14tW 
Peace  Proposals,    Allies  and  The...        1272 

Peace  Terms  ....'. 422-465-503-543 

Pearl  Life  Office  1368 

Pears  (A.  and   F.)  ^        734t 

Pearson    and    Knowles     Coal    and 

Iron        - 481t 

Pegoh   Rubber    ''"^^i? 

Pekin    Syndicate     1252t 

Peninsular     and     Oriental      Steam 

Navigation  Company    ■■• 69-439t-1245T 

Pennsylvania  Railroad      125 

Perak  Rubber  Plantations  76t-477-1249 

Permas  Rubber     477-1208t-1249 

Persian  Gulf,  Possible  Extension  of 

Exports   from •  9"| 

Peruvian  Corporation  ^^^,„r 

Petrol         - 485 

Philadelphia  National  Bank  9'20 

■phcenix  Assurance  Company  169-1358 

Pilmoor  Rubber    477-1249-1470t 

Pindenioya    Rubber    397+ 

Pioneer  Life   Office     1359 

Plans  and  Maps: — 

Burma  Corporation      56-57 

Cinderella   Consol.    G.    M 199 

Daggrafcntein  G.  M 1098 

IrtysL  Corporation      1231 

Kyshtim  Corporation 1053 

Moddcr  Areas  G.  M 469 

Band   Klipfontein    G.    M 1097 

Randfontein  Central  G.   M 1450 

Shamva    G.    M 1010-1011 

Tanalyk    Corporation      1141 

Tanganyika  Concessions    960 

Transvaal    Coal    Trust    5 

Van   Ryn  Deep      1410 

Wallis    Co 58-59 

Port  Dickson  Rubber  133+-477-1249 

Port   Talbot  Railway     246 

Potato    Production      ■•• 1076-1165 

Power-Gas   Corporation    1435+ 

Premier  (Transvaal)  Diamond    335-1050 

Premier's    Speech,    The    1417 

Prestea  Block  A  G.  M ■■...        110+ 

Prices  of  Commodities  (see  Tabu- 
lar Appendix,  Weekly,  and  Cost 
of  Living) 

Primrose  CNew)   G.   M 49-102-450-608 

Princess  Estate  G.   M 490-1403 

Profits  and  Income  Insurance  Office 

517+-1359 

Projectile  Co .' 984+ 

Provident  Clerks'  and  General 
Guarantee  and  Accident  Com- 
pany        ■■- 1359 

Provident     Clerks'      and      General 

Mutual  Life  1360 

Provincial  Bank  of  Canada   824 

Provincial    Insurance    Company    1360 

Prudential  Assurance  Company   ...        1360 

Prye  Rubber  -...        133+ 

Pundaloya  Tea 129 

Puerto  Cabello  and  Valencia  Rail- 
way       322-1448 


Quebec  Bank     

t^uccnslaiKl  National   Bank 


825 
826 


Railway    Pasftentfers  Assuranrn  Co.        1360 
Railway  Traffic  Receipts  (.«?<;  Tabu- 

l,n-  Appendix,  Weekly) 
Railway    Wages    '. 318-494-590 

Railways,  American  (U.S.)  :— 

Kit'ht    Hours    Act    456 

Wafjes      369-418-456 

Individual  Covtpnnieg  : — 

Aliiliania   Ori'at    Snuthorn    1110 

Alaliama.    Ni-w    Orleons,    Tfsas     510-1024 

Atchison,   Topeka    and    Santa    Fo  124+-686t- 

722+ 

Atlantic-    Coast   Line       1164 

Baltimora  ond  Ohio  69.n52t-11671461 

Chi's<i|»«ki-    and    Ohio     972+ -992+ -1110 

(!hicai;o  and   North-W<-stiTn 698+ 

Chicnffo,     St.     Paul,    Minneapolis    and 

Omaha        595+ 

Colorado  and  Southern      593 

Denver   and    Rio  Grande    523t-549+ 

Krie     1277 

Illinois  Control    509-670+690 

Irfhitrh    Vnllcv     384  +  .100 

Louisville  ond   Nashvillo    938+-1022t 

Missouri    Paciflo       311-1243 

New  Yrirk,  Ontario  and  Woatern 21 

*  New  Iiiuei. 


Railway      American  (US     {coiit.)  : — 
Individual  Companies  (cont.):— 

Norfolk    and     Western    564-691  + 

Northern    Pacific       20-1078t-1199t 

Pennsylvania       125 

Rock  Island     1242-1277 

St.   Louis   and   San  Pranoisco   1201 

Seaboard  Air  Line      1172-1424 

Southern        261-1038+-1065+-1464 

Southerr   faoiflo      627-640 

Union    Paoiflo       310-987+-1109+-1463 

Railways,  Foreign : — 

Argentine   Railway    Traffics    137 

Mexican      100-332-370 

Uruguay  Railways       178 

Individuai  Companies  : — 

Antofagasta  (Chili)   and  Bolivia  469-630+ 

Arauco        673 

Argentine   Great    Western  1111 

Argentine   North-Eastern      54-1155+ 

Arica  and  Tacna  127 

Bahia  Blanca  and   N.-W 1112 

Bolivar       1245+ 

Buenos    Ayres  and   Pacific  430-1028-1067+-1111 
Buenos    Ayres   Great  Southern   ...262-594-724+ 

Buenos  Ayres  Western      311+-595-724+ 

Central  Argentine      387-595.724+ 

Central    Uruguay       551-629+ 

Central     Uruguay    Eastern    Extension     630+ 
Central   Uruguay 'Northern    Extension     229+ 

Colombian    Northern       1112 

Colombian     Railwavs    and    Navigation     1466 

Cordoba    Central     " 71-216-329-365-1025+ 

Costa  Rica      126 

Cuba        352+-974+-995+ 

Cuban  Central     383-1008 

Dorada    Extension        1^44 

Entre  Bios     473-535-1154-1279+ 

Interoceanic  of  Mexico     1244+ 

Lima        674 

Manila    Railway       48-177-259-294 

Midland  Uruguay     708 

National   of    Mexico    577 

Nitrate       399-612 

North-Western  of   Uruguay  1166+ 

Paraguay   Central      108-1277 

Puerto  Cabello  and  Talencia  322-1448 

Salvador        1465+ 

San  Paulo     596 

State  of   Bahia  S.W 674 

Taltal      166-994-1027  + 

United  of   Havana     22-975+ -1171-1201+ 

Uruguay  East  Coast       1255 

Uruguay    Northern      684-721 

Venezuela    Central       1465+ 

Villa  Maria  and  Ruflno  1258 

Railways,  Home  : — 

Dividends       149-196-245 

Government   and  the  1419 

Prices  of  Stocks    196-245 

Receipts      {see      Tabular       Appendix, 
Weekly) 

Wages       313-493-546-590 

Individual  Companies  : — 

Barry      288 

Caledonian        308 

Furncss      328 

Glasgow   and   South-Western      308 

Great  Central     212 

Great  Eastern     151 

Great   Northern     211 

Great   Northern    (Ireland) 196 

Great   North   of    Scotland    246 

Great   Southern  and   Western   197 

Great   Western       262 

Highland       246 

Hull  and   Barnsley      212 

Lancashire    and   Yorkshire      213 

London    and   North-Western    211 

London  and  South-Western     212 

London,  Brighton  and  South  Coast   ...       212 

London,   Chatham  and    Dover   151 

Maryport    and    Carlisle 196 

Metropolitan        213 

Midland      150 

Midland  Great  Western     246 

North   British       262-1138 

North-Eastern     150 

North  London 213 

North     Staffordshire        212 

Port  Talbot     246 

nhvmncv       308 

South-Easterii        150-1151 

Taff  Vale      197 

Underground      165-612-1184 

Railways,  Indian  and  Colonial : — 

Canadian  Railway  Rates      126 

[iidiriduul  Companies  : — 

Barsi   Light   Railway     675 

Bengal  and   N.W 670 

Bengal  Dooars  Railway     100-150 

Bengal   Nagpur 1425 

Bombay    Baroda      162-1426 

Burma    Railwavs       1426 

Canadian   Northern      445-471 

Canadian    Pacific       163-351+-37fl-425+-442+-665. 

1179 

Delhi-Umballa.Kalka   Railway      123 

Egyptian    Delta      399+ 

Grind    Trunk       J86-534-1179-1262 

Madras    and     Southern    Mahratta     ...100-1426 

Natal    and    /iUlnland   Railway 685 

New   Cape    Central  127 

Southern  Punjab      446-568 

Rajmai    Tea    129 

Kami  Cold  Output  109-338-499-661-1096-1263 

Rand   Kliiifontein  G.  M 1097-12991265 

Rand    Mining    Dividends    ...8-1263-1409-1449 
Rand    Mining   Lulxiur    109-338-499-661-1096- 

1264 


Rand   Mining  Labour   War  Bonus  709 

Rand  Mining  Profits  65-109-295-460-661-1051- 

1233-1266 

Randfontein  Central   G.    M.   49-155-335-406- 

581-1166-1265-1449 

Randfontein   Deep       1451 

Randfontein    Estates       1450 

Randfontein   Extensions    499 

Rani  Travancore  Rubber  ...477-1249 

Ratanui   Rubber  477-1249 

■Ray  Consolidated  Copper  Company 

415-1186 

Refuge  Assurance  Company   1361 

Reichsbank,     The     (see     Financial 

Notes,   Weekli/)  ■• 

Reliance  Marine  Insurance  Office   730-1361 

Rembia  Rubber   - 1477-1249-1380 

Renong  Tin  Dredging  616+ 

Revenue,  The  National  52-1020-1275 

Rhodesia,    Limited      499+ 

Rliodosian  Gold-bearing  Ores    710 

Rhodesian    Gold   Output   ...■•■ 963 

Rhymney    Iron   Co 23+ 

Rhvmney  Railway    308 

Rim   (Malacca)  Rubber  ...222-477-1249 

Rio    Tinto    617 

Riverside   Selangor  Rubber     ...477-1249 

Robinson   Deep   G.    M.      49-155-406-498-608- 
1046-1166-1403-1483 

Robinson  Gold  Mine  49-241-406^08-1046- 

1143 

Rock  Island  Railway    1242-1277 

Roodepoort   United   G.    M.    102-334-373-581- 

1046-1403 

Ropp   Tin   154+ 

Rose    Deep    G.    M.     49-155-373-450-608-1143- 

1403-1483 

Roumanian    Army   •■... 505 

Roumanian   Consol.    Oil   438 

Roumanian  Defeat,  The       1238 

Roumanian    Situation    1193 

Roumania's  Agriculture    547 

Roumania's  Entry  into  the  War  ...  421 

Royal  Bank  of  Australia  827 

Royal   Bank    of  Canada   828 

Royal  Bank  of  Queensland  829 

Royal  Bank  of  Scotland   1201 

Royal  Dutch   Petroleum    ....■• 603+ 

Royal  Exchange  Assurajice  '479+-1361 

Royal  Insurance  Company   ...730-1028+-1362 
Royal  London  Auxiliary-  Insurance 

Company      1362 

Royal     London    Mutual    Insurance 

Society       1363 

Royal   National   Pension  Fund  for 

Nurses       1363 

Rubana  Rubber       320+ -477-1249 

Rubber  and  Rubber  Companies  : — 

Analyses  of   Reports    Compared    435 

Excess    Profits    Tax    321-970-1031-1073-1117 

Java  Cos.'  Organisation     395 

Outputs        101-288-327-395-555 

Rise  in    Share    Prices,    The   514-677 

Share   Valuations     475 

Soundness   of    Rubber   Companies   434 

Taxation   (Dutch)      728 

1  ndi lidual  Companies  : — 

Allagar     476-1248 

Alor  Pongsu      476-1248 

Ampat       475-1248-1470+ 

Anglo-Dutch   Plantations      269+ 

Anglo-Java        28-476-1248 

Anglo-Johore       222+-476-1248 

Anglo-Malay      476-1248 

Anglo-Sumatra     476-1118+-1248 

Asahan      476-1248-1428+ 

Aver    Kuning       476-1248 

Bigan    Serai      476-1248 

Baioe  Kidoel     476-1248 

Bakap       476-1248 

Bandar  Sumatra     476-1248-1430+ 

Bnutam   (Java)      1471+ 

Bantardawa       476-1248 

Banteng     476-634+-1248 

Batak    Rabit       476-554+-1248 

Batang   Malaka       476-1248 

Batu  Caves     476-1248 

Batu    Rata       476-678+1248 

Batu   Tiga      476-1248 

Bekoh      476-1031-1248 

Bernam    Pcrnk       476-554-730+-1248 

■  Bidor        77+-1248 

Bikam       476-1248 

Bradwall       476-1248 

Braunston       476-1248 

Broome    (Selangor)        1207+ 

Bukit  Cloh     476-1248 

Uukit    Kaiang      475-553-1248 

Bukit  Lintnng      476.6791248 

Bukit  Mertajnm      29t-4761248 

Bukit  Panjong     476-1248 

Bukit    Kajah       173+-476-1248 

Bukit   Selangor      222+-476-1248 

Bukit  .Sembavfang     <176-514.1248-1379 

Carcv  United     •■   "Mt 

Castlefleld      476-633-981  + -1248 

Central    Travnncoro       """'i^.S 

Ceylun   Para      ^"''F^" 

Changkat    Salak      2Bt-476-1248 

;:Kr"V..::::;=:::;;::::;:;::::;::::;::::» 
[illevir-....:;::;;:;:::::::::::::::;:::::::::::::::  -i 

fhot-  4761248 

CiSy      .  ■■■;;".Vr;................ 223t-476.1248 

Conaolidntcd    Malay      476-12« 

Dalkeith         ■•      ,'°T 

IJamansnra     470124B 
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Bubber  and  Rubber  Companies  (cont.) : — 


Rubber  and  Rubber  Companies  [cont.): — 

Individual  Companies;    (cont.)  : 


Individual  Companies   (cont.)  : — 

Dennistown        475-1218 

Du«E  Development      172-395t 

Dusun  Durian      476-1248 

Edinburgh      475-1248 

Emerald       476-1248 

Federated    Selangor      77t-4761248 

Galang    Besar        1159+ 

Gan   Kee      476-1248 

Gedong     476-1248 

Glen   Bervie      476-1248 

Glenshiel     476-1248 

Goleonda      476-1248 

Golden  Hope      476-1248 

Grand    Central        475-1248 

Gula-Kalumpong      476-1248 

Harpenden     476-1248-1469 

Hewagam    (Ceylon)       475-1248 

Hidden   Streams      476-1248 

Highlands    and   Lowlands      475-1248 

Inch  Kenneth     476-679t-1248 

Jasin     30+-475-1248 

Jcram      395t-476-1248 

Johore     (Para)        476-1248 

Johore  Rubber  Lands      475-1248 

Jong  Landor     476-515-1159-1248 

Jugra   Land  and  Rubber  476-1248 

Kajang         475-1248 

KaU   Glagah       395t 

Kampong  Euantan    476-1248 

Kamuning       476-1248 

Kapar  Para      476-1248 

Kasintoe  (Java)     982+ 

Kawie  (Java)     351+ 

Kennv  (Selangor)     28 

KepitigaUa      222+ 

Kepong     475-1248 

Killinghall     599+ 

Kimanis     598 

Kinta  Kellas      132+-475-1248 

Klabang       77+-476-1248 

Klanang    Prodaoe       476-1248 

Kombok       475-1248 

Krabong      476-1248 

Kuala    Klang        475-1248 

Kuala  Lumpur     476-1118+-1248 

Kuala    Nal       134t-476-1248 

Kuala    Selangor      4761248 

Kurau       476-1248 

Kwaloe     30t-475-1248 

Labu - 476-1248 

Lanadron       475-1072-1248 

Langen  Java     475-1248 

Langkat  Sumatra      475-1248 

Lankat     29+-476-1248 

Laras        477-1249 

Ledbury       i...: 477-1249 

Lendu        477-1249 

Linggi      477-1249 

London  Asiatic    477-1249 

Lumut      477-1249 

Malacca 477-1249 

Mambau       477-1249 

Manchester  N.  Borneo  221+-477-1249 

M^erchiston         223+ 

Mergui    Crown       554+ 

Merliman     477-1249 

Mount  Austin      173+-221-477-1249 

Narborough        477-534-1249 

Nordanal     477-1249 

North  Hummock      477-553-1033+-1249 

North  Labis     477-982+-1249 

Oriental       477-1249 

P.P.K.      (Cevlon)         477-1249 

Padang   Jawa       174-477-1249 

Pahang  Para      477-535+-1249 

Pataling      477-1249 

Pegoh  -      477-1249 

Pefak        75+-477-1249 

Permaa     477-1208+-1249 

Pilmoor 477-1249-1470+ 

Pindeniova       .'. 397+ 

Port  Dickson      133+-477-1249 

Prve        133+ 

Rani    Travanoore       477-1249 

Ratanui       477-1249 

Rembia        477-1249-1380+ 

Rim    (Malacca)      222+-477-1249 

Riverside    Selangor       477-1249 

Rubana       ^ 320+-477-1249 

Rubber  Estate  of  Johore  477-1249 

Rubber  Estates  of  Krian    477-1249 

Rubber  Plantations    Investment  Trust     478+ 

Sagga       477-1249-1429+ 

St.   George    (Ceylon)    477-1249 

Scottish    Malay       477-1249 

Seafield    477-1249 

Seaport 477-599+-1249 

Segamat      477^1249 

Sekampong  Rubber     221 

Sekong  (Borneo)     477-1249 

Selaba       477-1249 

Selangor      477-1249 

Selangor    River       477-1249 

Selangor    United      321+-477-1249 

Sembilan         477-1249-1380+ 

Sendavan      477-516-1924 

Sengat      477-1207+-1249 

Sennah        477-515-1204-1249 

Serdang    Central       477-1249 

Seremban        477-1249 

Sialang     76t-477-1249 

Singapore   Para      477-1159+1249 

Singapore    United      477-1249-1429+ 

Straits       477-1249 

Straits  Bertam       29+-477-1249 

Strathmore       477-1031-1249 

Sumatra  Consolidated    270+-477-1249 

Sumatra  Para     477-1074-1249 

Sumatra  Proprietary      271 

Sungei  Batu      477-1249 

Sungei    Buava       477-579+1249 

Sungei    Buloh      477-1249 

Snngei  Choh     77+-1249 

Sungei    Dangar      477-1249 

*  New  Issues. 


Sungei 
Sungei 
Sungei 
Sungei 
Sungei 
Sungei 


Kapar      477-1249 


Kari       477-981+-1249 

Krian      477-1249 

Kruit        477-1249 

eurun      477-1249 

Salak       477-1249 

Sungei   Siput      635+ 

Sungei   Way      477-1249 

Sungkai  Chumor     477-515-1249 

Taiping    ' 477-1249-1470 

Tali    Aver        320+-477-1249 

Tamiang      477-1249 

Tandjong         477-514-1032+-1249 

Tangga    Batu        477-1249 

Tangkah        1429+ 

Tanjong  Malim     477-729+-1249 

Tebrau       477-515-554-1158+ -1249 

Telogoredjo        477-1249 

Tenom    (Borneo)      477-1249 

Third  Mile 477-1249 

Tremelbve     477-729+-1249 

Ulu   Rantau      477-1249 

United    Serdang      477-1249 

United    Sua   Betong      477-514-1249 

United     Sumatra 477-1249 

United   Temiang      477-533-1249 

Vallambrosa     319+-477-1249 

Yam   Seng      ' 477-1249 

Rungajaun    Tea       129 

Rupai  Tea   .' 129 

Russia: — 

After   the    War      665 

and  Constantinople      1238 

and    Japan       118+ 

Economic  Development  of  Russia,  The 
{see  also  Special  Supplemdent,  Nov.  25)  1150 

Goia  Holding      17 

Imperial   Bank   of    1238 

New    Northern    Port      505 

Position  in       1021 

Railway  Loan  in  America  410 

"  Russian  Mines  "     711 

Sazonoff's    (M.)    Resignation  207 

Taxation  of  Profits     335 

Trade   Routes      587 

Tsar's  Reply   to  Germany   1458 

Russian  and  English  Bank  830 

Russian  Bank  for  Foreign  Trade...  922 

Russian   Base   Metal   Mines    •■......  55 

Russian  Commercial  and  Industrial 

Bank      669-922 

Russian  Corporation  1030+ 

Russian  Petroleum  Co 517t 

Russo-Asiatic  Corporation  248-1267-Mll 

Ruston,  Proctor  and  Co 220 


S 

Sagga   Rubber   477-1249-1429+ 

St     George   (Ceylon)   Rubber   477-1249+ 

St.  John  Del  Rey  G.  M 201t 

St    Louis  and  San  Francisco  Rail- 
way      - 1201 

Salvador    Railway       1465t 

Salvation  Army  Assurance  Society  1353 

San   Paulo    Railway    596 

Santa   Gertrudis   G.    M 14121 


SazonofF's  (M.)  Resignation, 


207 


Sceptre  Life  Association  ^  1363 


Scientific    Research 

Scott   (Walter),  Ltd - 

Scottish  Amicable  Life  Office  ...••■'.. 

Scottish  Assam   Tea   

Scottish  Boiler  Insurance   Office  ... 

Scottish  Cevlon  Tea    

Scottish    Equitable   Life    Assurance 


Scottish 
Scottish 
Scottish 


466 

480t 

1364 

129 

1364 

129 

1164+- 

1364 

Insurance    Corporation    ...313-1364 

Legal  Life  Office  1364 

Life    Assurance    Company         1364 

Scottish  Malay  Rubber  477-1249 

Scottish    Provident    Institution    ...264t-1365 
Scottish  Temperance  Life  Office   ...        1365 
Scottish  Union  and  National  Insur- 
ance Company     »• 600t-1366 

Scottish  Widows'  Fund  Life  Office 

74+-1367 

Sea  Insurance  Company  1367 

Seaboard    Air  Line  Railway  1172t-1424 

Seafield    Rubber    ''"-l?^^ 

Seaport   Rubber     - 477-599-1249 

Segamat  Rubber   477-1249 

Sekampong      ••• 221 

Sekong  (Borneo)  Rubber  477-1249 

Selaba  Rubber  Estates  477-1249 

Selangor  River  Rubber     .- 477-1249 

Selangor  Rubber  Company  477-1249 

Selano-or  United  Rubter   321-477-1249 

Sembilan    Rubber     ......477-1249-1380+ 

Sendavan    Rubber     477-516-1249 

Sengat  Rubber  ....477-1207+-1249 

Sennah  Rubber  477-516-1206t-1249 

gppljiij  969 

Serdang  Central  "Rubber  477-1249 

Seremban    Rubber   477-1249 

Shamva     Mines     9-50-153t-407-711-1010-122a 

1385 
Sheenbridge  Coal  and  Iron  Co.  ... 
Shell   Transport    and  Trading.  Co. 

Shipping  Amalgamation   

Shipping  and  Freights  ••■ 

Shipping  Tonnage   

Ships   (German)    from  Portugal   ... 


Sialang  Rubber     76t-477-1249 

Siamese  Tin  Syndicate  538t 

Silver  {see  also  The  Money  Market, 

Weekly) 1262 

Simmer  and  Jack  G.  M.  50-155-450-498-608- 

1139t-1403-1483 

Simmer  Deep  G.  M.   50-241-407-498-608-961- 

1143-1483 

Singapore  (Para)  Rubber  477-1159+-1249 

Singapore  United  Rubber  477-1249-1429+ 

Single   Tea      129 

Skandinaviska  Kredit  Aktiebolaget         924 

Smith  (S.)  and  Sons  684* 

Smithfield  and  Argentine   Meat   ...      1250* 

Societe  Generate  de  Belgique   926-986 

Societe  Generale  (Paris)   925 

South  American  Affairs    718 

South   American  Copper   Syndicate        1233 
South  British    Insurance   Company        1375 

South-Eastern  Railway  ...160-1151 

South  Wales  Colliery  Fusion  75 

South   Wanarajah    129 

South- West  Africa  Co 297+ 

Southern  India  Tea 129 

Southern  Pacific    Railway    626t-640+ 

Southern    Punjab   Railway    446-568 

Southern  Railway  (U.S.A.)  261-1038t-1065+. 

1464 

Spelter       - 31 

Spiers  and  Pond    362-1474 

Spring  Valley  Tea  129 

Springs    Mines   152-710-1264 

Standard  Bank  of  South  Africa  ...  639-832 

St.andard  Life   Assurance    1208+-1368 

Star    Assurance   Society    1368 

State  Assurance  Company   354-1369 

State  of  Bahia  S.W.   Railway  674 

Slaveley  Coal  and   Iron   Company        636+ 

Steel      136-322-441 

Steel   Co.  of  Scotland   596+ 

Steel  Regulations,  The  New  1210 

Sterling  Bank  of  Canada  833 

'■  Stock    Exchange    Official    Intelli-    , 

gence "      81 

"  Stock    Exchange   Year-Book "    ...        1464 

Stockholms   Enskilda   Bank    927 

Straits  Bertam  Rubber  29t-477-1249 

Straits  Rubber  477-1249 

Strathmore  Rubber    477-1031-1249 

Submarine  Activity.  Renewed   1019 

Sub-Nigel    G.    M.    49-241-335-498-1046-1W1+- 

1403-1483 

Sudan  Goldfield    :-..   103-382 

Sugar  Outlook,  An  American  View  225 

Sugar  Purchase  Arrangements  .....  351 

Sulphide  Corporation  660-1411  + 

Sumatra  Consolidated  Rubber  270+-477-1249 

Sumatra  (Para)  Rubber  477-1074-1249 

Sumatra    Proprietary    271  + 

Sun   (Fire)   Insurance   Office  1369 

Sun  Life  Assurance  Company   ...1251+-1370 

Sun  Life  Office  of  Canada  1375 

Sunbeam  Motor  Car  Company  1162+ 

Sungei  Batu  477-679t-1249 

Sungei  Buaya  Rubber   477-1249 

Sungei    Buloh   Rubber    477-1249 

Sungei  Choh  Rubber  77t-477-1249 

Sungei  Dangar  Rubber     477-1249 

Sungei  Kapar  Rubber  477-1249 

Sungei   Kari   Rubber    477-981t-1249 

Simgei   Krian    Rubber   ■■■ 477-1249 

Sungei  Kruit  Rubber  477-1249 

Simgei   Purun  Rubber  477-1249 

Sungei  Salak  Rubber - 1477-1249 

Sungei   Siput  Rubber   635t 

Sungei  Way   (Selangor)    Rubber  ...477-1249 

Sungkai  Chumor  Rubber 477-516-1249 

Supplements      and      Special      Sec- 
tions ;  — 

Index   to   Vol.    LXXXVII.    of 
The  St.mist  (January  to  June 
1916)— July  1 
Foreign        Banking        Section, 

Oct.   21. 
Economic       Development       of 

Russia,   November   25. 
Insurance  Section,  Dec.   16. 

Sverigcs  Riksbank   927 

Sweden's  Submarine   Policy   545 

Swift  and   Co 978 

Swiss  Bankverein     929 


601+ 

72t 

69 

1384 
309 
383 


Taff  Vale  Railway  ■.-,;■;„„  ,.151 

Taiping  Rubber     477-1249-1470t 

Taking  Stock  ...- 1J18 

Tali   Aver  Rubber   320-477-1249 

Taltal  Railway  Company  166-994-1027t 

Tamiang  Rubber  Estates  ...477-1249 

Tanalyk   Corporation     155-537-711-1141+ 

Tandjong  Rubber  477-514-1032t-1249 

Tanganyika  Concessions  959t 

Tangga"  Batu    Rubber    :-„-JTl-\lfn 

Tanjong  Malim  Rubber  477-729t-1249 

Tanskah  Rubber  ^^^ni^lm 

Taquah  G.   M - 1112+-1209 

Tate  (Henry)  12^6+ 


t  Annual  Reports  or  Articles  dealing  with  Annual  Reports. 
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INDEX 


FAQE 

Taxation  of  Rubber  Companies  ...  728 

Tea  Corporation  129 

Toa  Companies'   Results   127-398 

Tea  Plantation  Companies  {see  pages 

128  and  129). 
Tea,    Production  and   Consumption  127 

Tea  Share  Yields - 175 

Tebrau  Rubber  477-515-534-U58t-1249 

Telogoredjo   Rubber    477-1249 

Tenom  (Borneo)   Rubber  477-1249 

Third  Mile  (F.M.S.)  Rubber  477-1249 

Thomycroft    (John  I.)   1209 

Tingri  Tea  129 

Tin  Prices  31 

Tjiwangie   Tea      ■■■: 129 

Tjiliwoeng  Tea     129 

Trade  (After  War)  Committee  63 

Trade,  The  Furtherance  of  British  259 

Trade,    Our  Foreign  65-304-381-468.668-1062- 

1105-1254 

Trade  War  - 638 

Traffic  Receipts:    Railway,    Tram- 
way  and    Omnibus    [see   Tabular 
Appendix,   Weekly) 
Tramway      Traffic     Receipts      (see 

Tabular  Appendix,    Weekly) 
Transvaal  and  Rhodesian  Estates  249t 

Transvaal  Coal    Trust   4 

Transvaal   G.    M.    Estates    50-247tJ107-617- 

1179-1484 

Treasury  Bill   Rates  576 

TremelbVe  Rubber     477-729t-1249 

Tronoh   Mines   192 

Tronoh   South  Tin   -...   192-261 

Trustees  and  Executors     •■• 25 

Trustees,    Executors  and  Securities 

Insurance  Corporation  1370 


U 

tJlu   Rantau  Rubber   - 477-1249 

Underground  Electric  Railways  165-612-1184 

tJnderground  Income  Bonds  591-612 

Unemployment  Assurance    67 

Unified  Main  Reef  G.  M 50-242-407-617 

Union  Bank  of  Australia  ■■•...  834 

Union   Bank  of  Canada  835 

Union  Cold  Storage  Co 1120-1250* 

Union  Pacific  Railroad  310-987+-1109t-1463 

Ignited  African  Lands  1267 

United   Kingdom    Temperance  and 

General  Provident  Institution  ...        1371 
United    Railways    of    the    Havana 

22-976t-1171-1201t 

United   Serdang  Rubber 477-1249 

United  States  [sec  America) 
'United  States  Steel  Corporation  214-456-576- 

1008 

United  Sua  Belong  Rubber  477-514-1249 

United  Sumatra  Rubber  477-1249 

United  Temiang  Rubber  477-633-1249 

"University    Life    216 

University  Life  Assurance  Society  216t-1371 

Uruguay  East  Coast  Railway  1255 

Uruguay  Railways   " 178 

Uruguay  Northern  Railway  684-721t 

Utah  Copper  Company  ^ 414-1187 


V 

Valuation  for  Death  Duty  120 

Vallambrosa    Rubber     ..,.' ■319-f-477-1249 

Van  Ryn  G.   M 102-373- 450  1179-1230 

Van  Ryn  Deep  G.  M.  50-201  335-451-578-710- 

1230-1409 

Vellikellie    Tea       129 

Venezuela  Central  Railway  1465t 

Verdun,  The  Success  at   967 

Victoria      Falls      and      Transvaal 
Power       498t 


PiOB 

Villa  Maria  and  Rufino  Railway  ...        1253 
Village  Deep  G.  M.  50-155-417-451-1179-1189. 

1484 

Village  Main  Reef   ...- 7-50-242-451-1179 

Volga-Kama   Commercial  Bank  ...  931 

Vote  of  Credit,  The  205-665-1195-1274 

Vulcan   Boiler  and   General   Insur- 
ance       - 978+-1372 


'      W 

War  and  the  Banks  

War  Savings  Associations 


732 
493 
nTa  |>    Thg  — — 

Financing   tho   159-343-624-1020 

Lessons   of   the   War      160 

Reorganisation 1273 

Situation     303-1418 

Waihi  Grand  Junction  660 

Wallardie  Tea  129 

Wallis   Company      58t 

Wallpaper   Manufacturers  1280t 

Wankie  Colliery 1411t 

Warehouse  Charges  (Grain)    522 

Weardale  Steel,  Coal  and  Coke  ...       1160t 

Welsbach  Light   Co -        1156 

Wesleyan    and    General    Assurance 

1372-1381t 
West  African  Gold-bearing  Ores  ...  710 

West  African  Gold  Output  963 

"West  African  Mines,  Ltd 251t 

Western  Assurance  Co.  ...••• 1376 

Western  Australian   Bank   836 

West  of  Scotland    Insurance  Office        1372 
West  Rand  Consolidated  Mines  102-373-451- 

1143 

Wheat  Commission,  The  682 

Wheat  Financing     1227 

Wheat  Order  in  Council  380 

Wheat    Position    224-306-307-347-425-467-50'^ 
621-667-684-937-985-936-1017-1165 
Wheat   Speculation  in   America    ...397-1385 
AVholesale    Commodity    Prices    (see 
Weekly  Appendix) 

Wilsons  and  Clyde  Coal  Co 1034t 

Winnipeg    (City  of)   Stock   362 

Witwatersrand    Deep    G.    M.    50-59-242-451- 

1179-1403-14S4 
Witwatersrand  (Knight's)  G.  M.  50-241-335- 

450-1141-1179 

Wolhuter  G.   M 50-242-451-615-1046-1179 

Wool   Trade    -. 78-440-1211 

Workington  Iron  and  Steel   I431t 

World   Banking  and  the  War   737 

World  Marine  and   General   Insur- 
ance Co 1372 

Worthington   and  Co 1432t 


Yam  Seng  Rubber  477-1249 

Yokohama  Specie  Bank   932 

Y'orkshire    Insurance  Company   ...635t-1373 


Zinc        31-176 

Zino   Smelting  Within   the  Empire    32-295 


COMPANIES'     REPORTS,     ETC. 
ADVERTISED. 

Date  of 

Issue 

American  Water  Works  and 
Electric    Co Oct.     14 

Atchison,  Topeka  and  Santa  Fe 
Railway    (pp.  686-689)     Oct,     14 

Baltimore     and     Ohio     Railroad 

(pp.   1167-1171)  Nov.     25 


Date  of 
Issue 

Bank    of   Liverpool    July    29 

Bank  of    New   Zealand    Aug.     12 

Bank   of  Taiwan   (p.   745)  Oct.     21 

Barclay  and  Co July    15 

Bass    Ratcliff   and   Gretton   Aug.     19 

Beckett's  Banks  .....(p.  799)  Oct.     21 

Canadian  Northern  Railway 

(pp.  446)  Sept.      2 
Canadian  Pacific  Railway 

(pp.  442-444)  Sept.      2 

Capital  and  Counties  Bank  July    29 

Chesapeake    and    Ohio    Railway 

(pp.  992-994)  Oct.    28 
Chicago      and      N.W.      Railway 

(pp.  698-700)  Oct.    14 
Chicago,   St.     Paul      Minneapolis 

and  OmaKa   (pp.  695-697)  Oct.    14 

Citizens'  Central  National   Bank, 

N.Y (p.    893)  Oct.     21 

Commercial      Banking      Co.      of 

Sydney    Sept.      9 

Commonwealth     Bank    of     Aus- 
tralia          Dec.      2 

Consol.  Main  Reef  G.  M Oct.      7 

Corn  Exchange  National  Bank  of 

Chicago      (p.   767)  Oct.     21 

Cuba   Railroad  (p.   995)  Oct.    28 

Daggafontein    G.    M Dec.      2 

Denver    and    Rio    Grande   Rail- 
road      (pp.  523-526)  Sept.     16 

Dominion    Steel  Corporation 

(p.   273)  Aug      5 
Farmers'   Loan   and  Trust  Co. 

(p.   791)  Oct.     21 

Federal  Sugar  Refining   (p.    178)  July    22 
Guaranty     Trust     Company     of 

New  York   (p.   934)  Oct.     21 

Illinois  Central  RR.....(p.  690-694)  Oct.     14 
International    Banking   Corpora- 
tion       Oct.     21 

Irtysh   Corporation     Dec.      9 

Irving     National     Bank,      N.Y. 

(p.    845)  Oct.    21 

Johannesburg   Cons.    Invest.     ...  Sept.     23 
Kansas   City    Southern   Railway 

(pp.  646-648)  Oct.      7 

Kvshtim  Corporation   Nov.     11 

Lehigh  Valley  Coal   (p.   403)  Aug.    26 

Lohigh  Valley   Railroad 

(pp.  400-403)  Aug.    26 

London   Assurance  Co.    ...(p.   93)  July      8 
London,    Singapore    and     Java 

Bank  (p.  821)  Oct.    21 

Louisville    and    Nashville    Rail- 
road   (pp.  638-643)  Oct.    21 

Mellon    National    Bank    (p.    911)  Oct.    28 

Modderfontein   (New)    G.    M.    ...  Oct.       7 

Molsons  Bank  Dec.      9 

National       Bank       of        South 

Africa      July      1 

Norfolk    and    Western   Railway 

(pp.  564-568)  Sept.    23 
Northern   Pacific  Ry. 

(pp.  1078-1081  Nov.    11 

Nourse   Mines    Oct.      7 

Old  York  Trust  Co.  (p.  1309)    Dec     18 

Royal  Bank  of  Scotland  Dec.      2 

Seaboard   Air  Line  Railway 

(pp.  1172-1173)  Nov.    25 

Southern  Pacific  (pp.  640-646)  Oct.      7 

Southern  Railway  (pp.  1038-1042)  Nov.      4 

Tanalvk    Corporation    Nov.     25 

Tomlxjy  Gold  Mines  Oct.     28 

Transvaal  G.    M,    Estates July    22 

Union    of    London     and    Smiths 

Bank     July    22 

Union  Pacific  Rv.   ...(pp.  987-991)  Oct.     28 

Van   Ryn  Gold  Mines  Dec.      9 

Witbank   Colliery    Dec.      2 

Yokohama  Specie  Bank  Nov.     18 


*  New  Issuest 
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COMPANY     MEETINGS. 


Abbontiakoon  G.  M.,  288 

Aemted  Bread  Co.,  1125 

Alabama,  Neff  Orleans,  Texas.  &c.,  Railway,  1087 

Allsopp  (Samuel)    and    Sons,   1477 

Amalgameted  Press,  1477 

Amalgamated  Properties  of  Rhodesia,  191 

Anchor  Line,  232 

Anglo-Egyptian    Bank,    1174 

Anglo-Java  Rubber,   43 

Anglo-Johore   Rubber,    238 

Anglo-South   American   Bank,    944 

Ansells  Brewery,  1177 

Aramayo   Francke  Mines,  446 

Argentine  Great  Western  Railway,  1174 

Argentine  Iron  and  Steel,    405 

Armstrong,  Whitworth  and  Co.  (Sir  W.  G.),  1391 

Ashanti    Goldiields  Corporation,   1399 

Asprey  and  Co.,  46 

Assam  Oil,  191 

Assam  Railways  and  Trading,  952 

.\ustralian  Estates  and  Mortgage,  84 

Australian  Mercantile,   Land   and  Finance,    1213 

Bahia  Banoa  and  N.W.  Railway,  1125 

Bahia  Tramway,  Light  and  Power,  948 

Baldwins,   Ltd..  996 

Bank  of  British  West  Africa.  34 

Bank  of  Liverpool,  229 

Bank  of  New  S.   Wales,  138 

Batak  Rabit  Rubber  Co.,   606 

Beardmore  (Wm.)  and  Co.,  283 

Birmingham    Small  Arms.   650 

Bleachers'  Association,  42 

Boots  Cash  Chemists,   43 

Brakpan  Mines,  98 

British  Columbia  Electric  Railway,  1478 

British  New  Guinea  Development,  363 

British   North  Borneo,  179 

British  North  Borneo  Rubber  Trust,  237 

British   Steamship  Investment  Trust,  239 

Broomhill  Collieries,  997 

Brown  (John)  and  Co.,  506 

Buenos  Ayres  and  Pacific  Railway,    1123 

Buenos  Ayres  Great  Southern,  998 

Buenos  Ayres  Western  Railway,  999 

Bukit  Mertajam  Rubber,   88 

Bukit  Tambun  Estates,  Limited,  1001 

Bull    (Henry)  and  Co..  1082 

Burma  Corporation,  139 

Buxton   Lime  Firms,   651 

Canadian  Pacific  Railway,  701 

Cape  Copper,  1400 

Capitol    Freehold   Land.    1482 

Castlefleld   (Klang)  Rubber,  1002 

Oastner-Kellner    Alkali.    1214 

Central   Argentine    Railway.    997 

Central  Mining  and  Investment.  35 

Central  Uruguay  Railway.   998 

Champ.on   Reef  Gold  Mining,    1441 

Ohangkat  Salak  Rubber,  87 

Channel  Tunnel.  142 

Chinese  Engineering  and  Mining,  1439 

City  Deep  G.  M.,  187 

City  of  Chicago  Brewing,   91 

Cle-rgv  Mutual,  277 

Clerical,    Medical  and  General  Life,    1043 

Colombian  Northern  Railway,  1044 

Coltness  Iron.  948 

Oommercial  Bank  of  London.  1256 

Clommercial  Bank  of    Spanish  America,  1213 

Consolidated  Signal  Co.,  1127 

Crompton    and  Co.,   232 

Crown  Mines,  234 

Cuba  Bartle   Sugar.  286 

Cuban  Central,  1124 

Baggafontein  Mines,  1443 
Dalgety  and  Co..  1174 
Darracq  (A.)  and  Co.,  1178 
Diok.  Kerr  and  Co.,  999 
Distillers  Co..  232 
Duff  Development.   448 
Dunlop  Rubber.  1083 
Dunnington  Main  Coal  Co.,  40 
Durban  Roodepoort  Deep.  189 

East  India  Distilleries  and  Sugar  Factories,  1481 
East  Rand  Mining  Estates,  1132 


East  Rand  Proprietary  Mines,  92 

Edison   Swan  Electric  Co.,  1177 

Electric  Supply  Corporation,  240 

Empire  of  India  and   Ceylon  Tea   Co.,    86 

English,    Scottish  and   Australian  Bank,    1043 

Ericsson  Shipping,  951 

Farrow's  Bank,  276 

Fortuna  Nitrate,  86 

Forum  River  (Nigeria)  Tin  Co.,  240 

Eraser  and  Chalmers,  1176 

Furness,  Withy  and  Co..  279 

Gamage  (A.  W.),   Ltd.,  47 

G.as  Light  and  Coke,  285 

Oeldenhuis  Deep  G.  M.,  188 

General  Electric,  191 

General  Mining  and  Finance  Corporation,    488 

Globe  and  Phoenix  G.   M.,  1401 

Gloucester  Railway  Carriage  and  Wagon  Co.,  279 

Goerz  (A.)    and   Co.,    185 

Gordon  Hotels,  281 

Gresham  Life  Assurance,  82 

Harrisons   and  Crosfield,  945 

Harvey  and  Thompson,  240 

Henderson's  Transvaal    Estates,    184 

Holyrood  Rubber,  90 

Hongkong    (Selangor)  Rubber,  89 

Howard  and  BuUough,  98 

Hope  Bros..  1001 

Hnrden  Collieries,  1389 

H.-.tcl  Cecil,  1126 

Hudson''s  Bay  Co.,  282 

Inch   Kenneth  Rubber,   952 

Ind,  Coope  and  Co.,  1442 

International   Tea   Company's   Stores,   233 

Irtysh  Corporation,  1393 

Kali  Glagah   (Java)   Rubber,  404 
Kamunting   Tin  Dredging,  1086 
Kelly's   Directories,  Ltd.,  46 
Kepitigalla  Rubber,  236 
Kinta  Kellas  Rubber,  236 
Kyshtim  Corporation,  1129 

Leach's  Argentine   Estates,  489 

Leyland  and   Birmingham  Rubber  Co.,  490 

Licbig's  Extract  of  Meat,  283 

Limmer  Asph'alte,  180 

Lipton,   230 

Lobitos  Oilfields,  42 

Ijondon  and  American  Maritime  Trading  Co.,  1482 

London    and    Colonial    Investment    Corporation, 

1215 
London  and  Hanseatic  Bank,  179 
London  and  River  Plate  Bank,  1457 
London   Maritime   Investment,   1082 
London  Nitrate  Co.,  1213 

Malayan   Tin   Dredging,   Ltd.,   1131 

Maltby  Main  Colliery,  40 

Manaos  Harbour,  1257... 

Manila  Railway.  34,  181 

Marconi's    Wireless   Telegraph,    44 

McUin's  Food,  99 

Mergui   Crown  Rubber,  487 

Messina    (Transvaal)    Development,    1218 

Mever  and   Charlton,   94 

Middleburg  Steam  Coal   and  Coke,  1127 

Modder  B  G.  M.,  190 

Molassine  Co.,  365 

Mond  Nickel,  99 

Monte  Video  Telephone  Co.,  1178 

Mortgage  and  Debenture  Co.,  34 

Mount  Austin  (Johore)  Rubber,  235 

Mount  Elliott,  Ltd.,  1400 

Mount  Oxide  Mines,  Ltd.,  1221 

Naraguta   (Nigeria)   Tin  Mines.   1479 
National  Bank  of  New  Zealand.  82 
National  Bank  of   South   Africa,  227 
National   Safe  Deposit,    1086 
New  Gooh  G.  M.,  404 
New  Sohibaieff  Petroleum,  1398 
New  Steyn  Estate,  96 
Niger  Co.,   607 


North  Anantapur  G.  M..  953 
North  Caucasian   Oil,  954, 
North  Hummock  Rubber,  1085 
Norwich  Union  Life   Assurance,   1123 
Nyassa  Plantations,  1000 

Ohlsson's  Cape  Breweries,  42 

P.  and  0.  Steam  Navigation,   486,  1386 

Pan  de  Azucar   Nitrate,   1440 

Pears  (A.  and  F.),  Limited,  999 

Peebles   (A.  M.)  and   Son,  405 

Pekin  Syndicate,    1257 

Pilmoor   Rubber,   1443 

Power-Gas  Corporation,    1397 

Rand  Mines,   185 

llim    (Malacca)   Rubber,  236 

Rose  Deep  6.  M.,  190 

Rubana  Rubber,  325 

Rubber  Plantations  Investment  Trust,  527 

Rubbej  Securities,    Ltd.,   237 

Russian  Corporation,   1003 

Russian  Mining  Corporation,  488 

Russo-Asiatio  Corporation,  1437 

Sagga  Rubber,  1259 

Sengat  Rubber,   1131 

Sheba  O.  M.  Co.,  1480 

Sheepbridge  Coal   and  Iron  Co.,  605 

Sialangr  Rubber,  143 

Slaters,  Ltd.,  1480 

Smith  (S.)  and  Sons  (Motor  Accessories),  651 

Smithfield  and  Argentine  Meat,  1256 

South  African  Breweries,   91 

South  American  Stores   (Gath  and  Chaves),  1442 

South  Metropolitan  Gas,  323 

South-West  Africa   Co.,   364 

Spies  Petroleum.  235 

Springs  Mines,  97 

Steel  Co.  of  Scotland,   648 

Ste.  Madeleine  Sugar  Co.,  1125 

Straits  Settlements    (Bertam)  Rubber,  88 

Strand  Hotel,  1215 

Sunbeam  Motor,  1216 

Sungkai  Ohumor  Rubber,  652 

Taiping  Rubber,  1481 
Tali  Aver  Rubber.  326 
Taltal  Railway,  1084 
Tanah  Dalar  Rubber,  90 
Tanalvk    Corporation.  1219 
Tanflj'ong  Rubber,   1128 
Tanganyika  Concessions,  1003 
Tehran  "Rubber.  1217 
TTirelfoU's  Brewery,  283 
Tomboy  G.  M.,  1044 
Transvaal  Coal   Trust,  96 
Transvaal   G..  M.    Estates,   524 
Tredegar   Iron  and   Coal.  47 
Trinidad    Leaseholds.  1442 
Tuck    (Raphael)  and  Sons,  284 

Ulster  Bank,  648 

Union   Bank  of  Australia,  275 

Union   Bank  of  Manchester,   276 

Union  Cold  Storage,  1176 

United  Railways  of  the  Havana,  1124 

United  Temiang  Rubber,  1259 

Van  Ryn  G.  M..  1399 

Victoria  Palls  and  Transvaal  Power  Co.,   569 

Village  Deep  Q.  M.,  187 

Waihi  Grand  Junction  G.  M.,  44.  448 

Wallis  Co.,  142 

Watnev.  Oombe,  Reid  and  Co.,   323 

Welsbach  Light  Co.,  1218 

West    Rand   Consolidated    G.  M..  95 

Western  Australian   Bank.  1477 

Western  Canada  Investment.  1259 

Western   Telegraph   Company,  1084        ♦ 

White    (J.  G.),   41 

White  Pass  and    Yukon   Railway,   1392 

Workingtott  Iron  and  Steel,  449 

Zambesia  Exploring  Co.,  1001 
Zinc   Corporation,  39 


G.  M.  =  Gold  Mine,  Mining  or  Mines. 
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THE    BANK  OF  TAIWAN, 

*  LIMITED; 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Govenuneat*  1889. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foocbow,  Hongkong, 
Hankow,  Sbangbai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 


London    Office  ; 
58    OLD    BROAD    STREET,    E.C. 

QREDITO      ITALIANO. 

Capital  fully  paid  and  Reserve    ...    £3,500,000 


Head  Office :  MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Tarin, 

NapleSi   Florence,   Catania,  Bari.   and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22  ABCHURCH  LANE,  E.C. 

w „^.  /L  GEORGE  MANZI-FE, 

Managers  \  daVTD  A.  HORNER. 
Transacts  a   general  Foreign   Banking  Business, 
having  Correspondents  in  all  European  Corjntries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
end  Italy. 
Correspondent  of  the  Royal  Italian  Treasury. 
Telegrams:    "Italocredi,  Cable,  London." 
Telephones:  7802.  7803  City. 


■THE    RUSSO-ASIATIC    BANK 

Incorporated  by  Imperial  Russian  Covcrnment 
Decree. 

Capiul  Aatborised Rbls.  65,000,000 

Do.     Subscribed ...    Rbls.  45,000,000 

Do.  (Subscribed  by  the  Imperial 
Chinese  Government  I  Kouping  Taels        3,500,000 
Reserve  Funds  Rbls.  23,398,300 


BANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:  MILAN. 
I  City  Office  ;  1  Old  Broad  St.,E.C. 
LONDON  \  West'End  Agency  :  12  Waterloo  Place, 
[  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager —  E .  Consolo . 
c  1.  »  /G.Costa,  R.B.Handley, 

Sub.Managers|j.  2uccoli. 
Branchea  in  Italy  :—Ancona,  Bari,  Bologna, 
CagUari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina, 'Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  (or : — - 

BANQUE   FRANCAISE   et   ITALIENNE   POUR 

L'AM^RIQUE    DU     SUD,    Bnenos  Aires,  Rio  de 

laneiro,  San  Paulo,  Santos,  Ac,  and  

SOCIETX    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand Correspondents  in  all  parts  of  the  world. 


RRITISH  COMMERCIAL  BANK 


LIMITED. 


Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banlang  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. !  London  Wall  3154/5. 

XHE  RUSSIAN  COMMERCIAL 
^    AND  INDUSTRIAL  BANK. 


BANKAKTIEBOLAGET  SODRA 
SVERIGE. 

Head  Office      -      HELSINGBORG  <Sweden>. 

Branches  :    Stockholm,  Gothenburg,  Malmb,  and 

in  39  other  places  in  Sweden. 

Capital  I  Kr.  37,000,000 

Reserve  Funds  ...  i 

Telegraphic  Address  :   "Sydsverige. 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


Rbls.  71,808,300 


HEAD  OFHCE:  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China  ;   also 
at  Paris,  Bombay,  Hongkong  and  Yokohama. 

Interest  'paid  quarterly)  allowed  on  Fix«d  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
annum  ;  for  shorter  periods,  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY    INCHBALD,  London  Manager, 
64  Old  Broad  Street, 
London,  E.C. 


BANCA     ITALIANA     DI 
SCONTO. 

(With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Society    Italiana    di    Credito    Provincials.) 


Subscribed  and  Paid-up  Capital      Lires  70  millions 
Deposits   and   Current   Accounts 

(June  30,  1916) 45SmiIIions 

Cash  in  hand  and  with  the  Bank 

(June  30,  1916) 55  millions 

Central  Management  and  Head  Office  I 

ROME. 

Branches  at: — Genoa,  Milan,  Naples,  Palermo, 

Turin,  Venice,  Bologna,   Busto   Arsizio,  Florence. 

Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 

and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

CurrMit  Account,  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchaogc  Business  transacted. 

Correspondence    invited. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


"E 


£6,194,100 

£1348325 
2,000,000 
4,645375 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  G.C.S.I., 

James  Fairbairn  Finlay,  G.C.M.G.,  G.CJ£. 

Esq.,  C.S.I.  ,  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE :  10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   55  Wall  Street. 

OVER    235    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  Stale,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  lb*  nsnal 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rales 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  mad.. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASEandSALE  of  Slacks  and  Shares  eSnted. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  und.rtakaa. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHlPTON.LoDdoB  Manager. 


CAPITAL  PAID  UP 
RESERVE  FUND.. 


£3,703,704 
£1,046,960 


PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Branches    La    Russia. 

London  Offices  ! 
M/28   LOMBARD  STREET,   E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


B 


ANCO       DE       CHILE. 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  DoUan. 

Paid-np  Capital "2'SS2'S22 

Reserve  Fond         ?HJJ'SS! 

Reserve  LUbility  of  Shareholders         40,000,001 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business   with   Chile.    Current  accounts   also 
opened  and  deposits  received. 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Coaranteed  by  the  Australian  Governmtnl. 

Branches  and  Agencies  throughoul 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  aver, 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  AnsttaJia. 

Special  facilities  for  the  remittance  of  Settlers  fundi. 

London  Office  : 

S6-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Managar. 


B 


ANCO     DEL     PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


£P.  500.000 
£P.  200,000 


IN 


BRANCHES 
CaUao, 

Cerro  da  Pasco, 
Chincba  AlU, 
lea. 

nu....,  Hoancayo,  

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  BiUs  negotiated,  advanced  upon,  or  sent 
for  collection.  ,     ..       i      » 

London  Ageots :  The  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


Piora, 

Chidayo, 

Pacasmayo, 

Trujillo, 

Huaras, 


MoUende, 

Arequipa, 

Cuzco, 

Iquitos, 

Huacho. 


THE     STATIST. 
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HEW  MODDERFONTEIN  COLD  MINING 

COMPANY,    LIMITED. 

(Incorporated  in  the  Trausvaal.) 

Issued   Capital,  £1,400,000   in   350,000  Shares  of  £4  each. 


W.  H.  DiWB. 
J.  G.  ODERBY, 


DIRECTORATE. 

,  A.  WALLERS  (Chairman). 
0.  S.  (}OLDMAN,    M.P. 
E.  W.  SOHUMAOHER. 


B.  0.  BLACK. 
W.  T.  GRAHAM. 


Extracted  from  the  Annual  RepoFt  for  the  Year  ended  30th  June,  1916. 


Total  Working  Eevenue 
Total  Working  Costs  ... 


Total  Profit  for  the  year         

Balance  unappropriated  at  30th  Jane,  1915 
Unclaimed  Dividends  forfeited       


£1,296,04.a  17     7 
546,92S    9    6 


Per  Ton  based  on 

Tonnage  Milled. 

£2     O  10 

O  17     3 


Working  Profit 


Making  a  total  of      

This  amount  has  been  dealt  with  as  foUows  ;— 

Expenditure  on  Development  and  Kqulpment 

Annuity  in  respect  ot  undermining  Eights  leased  from  Government 
Government  Taxes    


£749,117     8    1 


£132,658  12  O 
17,310  O  O 
116,401     7    2 


£13    7 

£766,234  13     9 

353,182    It    11 

76  19     4 


Jividends  declared  during  the  year— No.  19  of  16i  per  cent,  and  No.  20  of  161  per  cent. .., 


£1,119,494    5    O 


266,367  IS     2 

£853,126    5  10 
456,000    O    O 

£398,126    6  10 


Stoping  Width. 

Inches. 

61.5 


The  Payable  Ore  Reserve  at  30th  June,  1916,  has  been  remeasurcd  and  revalued  and  is 
estimated  as  follows  :—  „  , 

Value. 

Tons.  Dwt. 

Main  Reef  Leader                           8,013,370  8.4 

In  addition  to  the  above  there  are  123,000  tons   developed  on  the  South  Beef.  This  tonnage  not  being  unmediately 

available  has  been  omitted  from  the  Reserve.  

The  full  Report  and  Accounts  (with  Plan  of  Workings)  may  be  obtained  from  the  London  Secretary, 
A.  MOIR,  No.  1  London  Wall  Buildings,  E.C. 


(Incorporated  in  the  Transvaal.) 

Issued  Capital,  £827,821,  in  827,821  Slianes  of  £1  each. 


DIRECTORATE. 

H.  C.  BOYD  (Chairman). 
W.  T.  GBAHAM.  S.  C.  BLACK. 

E.  W.  SCHUMACHER.  H.  NODESE. 


K.  A.  WALLEES. 

E.  J.  EBNAUD. 
A.  G.  GILL. 


Extracted  from  the  Annual  Report  for  the  Year  ended  30th  June,  1916. 


Total  Working  Revenue 

Total  Working  Co=ts  

Working  Profit  

Total   Profit  for  the  year 

Balance  unappropriated  at  30th  June,  1315  , 
Unclaimed  Dividends  ITorfeited 


£775,362 
661,159 


1       O 
O      4 


Per  Ton  based  on 

Tonnage  Milleii. 

£13      4 

O    19     II 


£114,203      O      8 


£112,894     17      O 
45        1       7 


£0      3      5 


£114,756      6  11 


1  12,939    18      7 


This  amount  has  been  dealt  with  as  follows  : — 

Expended  on  Kquipmoiit 

Annuity    in    respect   of   ITnderminiug  lUglits   leased    frem    the 

Government       

Government  Taxes • 


Makiog  a  total  of 

£2,410 


1,632       O 
12,942     15 


Tho    Dividends  drelared  during   the  year— No.  23  of  5  per 
cent,  and  No.  24  of  5  per  cent.— aniounted  to        


The  Payable  Ore  Reserve  at  30th  Juno,  1916,  has  been  re-estimated  and  revalued,  aud 

Value. 
Tons.  Dwt. 

Main  Eecf 668,800        6.3 

Main  Reef  Leader  610.300        6.7 

South  Beet  890,200        6.5 


£227,696      4      6 


£16,984  19  ID 

£210,711  4  8 

82,782  2  O 

£127,929  2  8 

is  aa  follows  ; — 

Stoping  Widtll, 

Inches. 

73 

45 

51 


Total  and  Average 


2,169,300 


6.2 


The  Full  Eeport  and  Accounts  (with  Plan  of  Workings)  may  bo  obtained  from  the  London  Secretary, 
A.  Mom,  No.  1   London  Wall    BuUdings,  B.C. 


October  7,  1916.] 
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["LONDON     AND     DUBLIN     ISSUE."] 


NATIONAL    LOAN 


OF    THE 


GOVERNMENT  of  the  FRENCH  REPUBLIC. 


ISSUE  OF  FIVE  PER  CENT.  RENTES. 

Both  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future, 
of  the  Government  of  the  French  Republic. 


Interest  payable  Quarterly  on  the  16th  February,  16th  May,  16th  August,  and  16th  November,  the  prst  Coupon 
{for  a  full  quarter's  Interest)  being  payable  on  the  16th  February,  1917. 


PRICE  OF  ISSUE   £3 :  4s.  6d.  PER  Fes.  100  NOMINAL  CAPITAL 

(Being  the  approximate  equivalent,  at  the  exchange  of  27.50,  of  Fas,  86,7Sc., 
the  price  at  which  the  Loan  is  being  issued  in  Paris.) 


Applications,  which  must  b<»  acompanied  by  a  deposit  of 
Eleven  Shillings  per  Fes.  100  applied  for,  will  be  received 
at  the  Bank  of  England,  Threa-dneedle  Street,  London,  E.G., 
and  at  fhe  Bank  of  Ireland,  Dublin.  Applications  must  be 
for  multiples  of  Fes.  100  nominal  Capital  [i-c,  Fes.  5  of 
Rente). 

The  amount  payable  in  respect  of  each  Fes.  100  will  b© 
required  as  follows,  viz.  : — 

s.  d. 

On  application         .        .        .        .        •        .        .        b     11    0 

On,  or  before,  Saturday,  the  16th  December,  1916    .     17    6 

„  „  Friday,  the   16th  February,  1917        .     18    0 

„  Monday,  the  16th  April,.  1917     .        .     18    0 


Total    £3    4    6 


or  the  whole  of  any  amount  applied  for  may  be  paid  up  in 
full  at  the  time  of  application  by  a  single  payment  of 
£3  3^.  8d.  in  respect  of  each  Fes.  100  applied  for. 

THE  GOVERNOR  and  COMPANY  of  the  BANK  OF 
ENGLAND,  and  the  GOVERNOR  and  COMPANY  of  the 
BANK  OF  IRELAND,  with  the  consent  and  approval  of 
IIIk  Majesty's  Government,  are  authorised  by  the  Govern 
merit  of  the  Freneli  Republic  to  receive  applicatione  for  this 
issue. 

The  conditions  of  the  Loan  will  be  identical  with  those 
of  the  National  Defence  Loan,  tiie  French  Government  under- 
taking that  the  issue  shall  not  be  redeemed  prior  to  the 
Ist  January,  1931,  but  reserving;  to  themselves  the  right  to 
redeem  it  in  whole  or  in  part,  at  any  time  on  or  after  that 
date. 

Both  Capital  and  Interest,  which  will  be  exempt  from  all 
French  taxes,  present  or  future,  will  be  a  charge  upon  the 
general  revenues  of  the  Government  of  tTie  French  Republic. 

French  Government  Sterling  Treasury  Bills,  duo 
15th  January,  1917,  may  bo  tendered  in  lieu  of  cash  where 
payment  in  ftill  for  an  allotment  of  this  issue  is  made  at 
the  time  of  application.  For  the  purpose  of  .luch  payments 
the  Bills  will  bo  acoepte<l  at  the  rate  of  £99  3...  7,1,  cash 
for  each  £100  nominal  of  Bills  surrendered,  being  the  equi- 
valent of  par  lesfi  interest  at  5;'',  from  the  16th  November, 
1916  (the  dato  from  which  interest  accrues  in  respect  of  the 
new  issue),  to  the  15th  January,  1917.  A  declaration,  which 
IS  emlxxlied  in  the  Form  of  Ai.plication,  will  be  required  in 


the  case  of  Treasury  Bills  so  tendered,  to  the  effect  that 
they  have  not  been  in  enemy  ownership  and  have  remained 
in  physical  possession  in  the  United  Kingdom  since  the 
date  of  their  issue. 

In  any  case  in  which  the  sterling  equivalent  of  Treasury 
Bills  tendered  does  not  represent  the  exact  amount  required 
to  secure  an  allotment  which  is  a  multiple  of  Fes,  100 
nominal  capital,  the  additional  sum  necessary  to  secure 
such  an  allotment  must  be  provided  in  cash. 

In  case  of  default  in  the  payment  of  any  instaknent  by 
its  proper  date,  the  deposit  and  any  instalments  previously 
paid  wOl  be  liable  to  forfeiture. 

A  commission  at  the  rate  of  two  pence  per  Fes.  100 
nominal  capital  will  be  allowed  to  Bankers  and  to  Members 
of  the  London  and  Provincial  Stock  Exchanges  on  allot- 
ments in  respect  of  applications  made  on  forms  bearing 
their  Stamp,  whether  payment  in  respect  of  such  applica- 
tions be  made  in  Cash  or  Treasury  Bills. 

Application  will  be  made  in  due  course  for  the  admission 
to  a  Quotation  on  the  London  and  Dublin  Stock  Exchanges 
of  Bonds  of  the  "  London  and  Dublin  i.ssue."  Such  Bonds 
will  not  be  negotiable  in  France  until  after  the  conclusion 
of  Peace. 

The  necessary  Forms  of  Application,  viz.  : — 

1.  For  Subscriptions  by   Single  Payment,    whothor  iu 

Cash,  Treasury  Bills,  or  both, 

2.  For  Cash  Subscriptions  payable  in  Inslalments, 
may  be  obtained  at  tho  Bank  of  England,  London,  E.G.,  at 
the  Bank  of  Ireland,  Dublin,  and  at  any  of  the  Branches 
of  those  Banks;  of  Messrs.  Mullens.  Marshall  &  Co., 
13  George  Street,  Mansion  House,  E.G.  ;  at  any  Stock 
Exchange  in  the  United  Kingdom;  and  at  offices  in  the 
United  Kingdom  of  the  following  Banks  :— 

Comptoir  National  d'Esconipte  do  Paris. 
Crwlit  Industriel  et  Commercial. 
Credit  Lyonnais. 
Societe  Generale. 

The  List  of  Applications  will  be  closed  on  or 
before  Friday,  the  27th  day  of  October,  1916, 

4th  October,  1916. 
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CONSOLIDATED    MAIN      REEF     MINES 
AND    ESTATE,   LIMITED. 

[Incoiyoratcd  in  the  Transvaal.) 


DIRECTORS'  REPORT  for  the  Year  ended  30th    June,  1916,  to  he  submitted  to 
the  meeting  to  be  held  in  Johannesburg,  24th  November,  1916. 


To  THE  Shakeholdehs, 

Geiitlpmen, — Tour  Dirccturs  beg  to  submit  their  Report,  together 
with  the  lleports  of  the  Acting  Consulting  Engineer  and  the  General 
Manager,  as  also  the  Finaneial  Statements  for  the  year  ended 
30th  Juno.  1916. 

I'KOPKnTT.— ■«  itli  the  exception  of  the  sale  of  the  freehold  of 
certain  stands  in  tho  Maraisburg  TownsEip,  there  has  been  no 
change  in  your  Company's  property  holdings  since  the  last  General 
Meeting. 

MINING  OPEEATIONS.— Tho  Reports  of  the  Acting  Consulting 
Engineer  amd  tho  General  Manager  give  full  details  of  tho  work 
accomplished  during  tho  3'ear  under  rOTiew. 

The  tonnage  crushed  during  the  year  shows  an  increase  of  48,129 
tons,  with  a  corresponding  improvement  of  £24,666  in  tho  profit 
earned. 

The  payable  Ore  Reserves  show  an  increase  from  855,600  tons, 
valued  at  7.53  dwt.  over  48.5  inches,  to  856,740  tons,  valued  at  7.51 
dwt.  over  48.2  inches. 

FINANCIAL.— Tho  Appropriation  Account  may  be  summarised  as 
follows  :  — 

Credit  Balance  brought  forward  from  previous  year    £69,874    1    3 

Profits  earned  during  year 162,931     1     1 

Owners  share  of  Claim  Licences,  Interest  and  Sundry  Reveunc  9,654    3    0 

From  which  have  to  be  deducted — 
Government  Tax  on  Profits  for 

previous  year £12,174    4    0 

Audit  Fees  for  previous  year...  315    0    0 


£242,459    5    4 


Capital  Expenditure 24,621  13    6 

Dividends  Nos.  15  and  16 
declared  during  the  year    ...    115.545  10    0 

Special  War  Levy        6,469  10    9 

Directors*  extra  remuneration 
iu  accordance  with  the 
Company's  Articles  of  Asso- 
ciation           1,700    0    0 

Contribution  to  Miners' 
Phthisis  Compensation 
Fund     2.691  16  10 

Sundry  Items     ■    1,087    8    5 


12,489    4    0 


152,115  19    6 


164,605    3    6 

Leaving  a  balance  to  be  carried  forward  of     £77,854    110 

The   following  items  of    Capital    Expenditure   have   been 
incurred  during  the  year  : — 

Buildings S3.970  U  10 

Machinery  and  Plant 11,961  14    2 

Shafts       ".        "■         23I66S    2    4 

Dams  and  Surface  Works       606  10    6 

Investments       , \\\  1,666  11    4 


£41,671  10    2 


Less — 
Proceeds    of    Sale    of    Freehold    Stands    iu 

I'a'raisburg         £425    0    0 

Stable  Equipment  written  off 244  17    6 

669  17    6 

£41,00112    8 

Of  this  total  a  sum  of  £24,621  13s.  bd.  has  been  written  oft  against 

tho  year's  profits,  tho   remainder  being  provided  from   the  balance  of 

£'16,379  19s.  2il.  of  tho  funds   secured  under  the  amalgamation  scheme 

in  1909. 

EMPLOYEES  ON  ACTIVE  SERVICE.— Sixty-eight  of  tho  Coiji- 
pany's  employees  are  ou  active  service  with  the  Forces  in  Germali 
East  Africa  and  in  Europe,  and  your  Directors  have  to  record  with 
deep  regret  the  loss  of  two  of  these,  viz.,  Mr.  H.  W.  Garton  and 
Mr.  R.  Cross,  who  were  killed   in  action. 

DIVIDKNDS.— On  the  31st  December,  1915,  your  Directors  declared 
an  interim  dividend  (No.  15)  of  Is.  M.  per  share  (6.5  per  cent.)  for 
tlie  first  halt-j-ear,  and  on  tho  30th  June,  1916,  a  dividend  (No.  16)  of 
Is.  Sd.  per  share  (6J  per  cent.)  was  declared  for  the  second  half-year, 
making  12J  per  cent,  for  the  year.  Ton  will  be  asked  to  confirm 
your  Board's  action  in  tho  matter. 

DIRECTORATE.— In  accordance  with  tTie  Company's  Articles  of 
Association,  all  the  members  of  your  Board  retire  from  office,  but, 
lieing  eligible,  they  offer  themselves  for  re-election.  Tho  retiring 
Directors  arc  Messrs.  VV.  H.  Da'we,  0.  S.  Goldmann,  A.  A.  Auret,  J.  H. 
Ryan,  A.  0.  Gill,  E.  A.  -R'allers,  F.  R.  Lynch,  H.  J.  King,  E.  J. 
Rcnaud,  and  W.   H.   B.   Frank. 

AUDITORS— The  retiring  Auditors.  Mr.  J.  V.  O'lleilly  and  Messrs, 
A.    .\iken    &    Carter,    Kdng    eligible,    offer  themselves   for   re-appoint- 
ment.   You    will  be   asked   to   appoint   Auditors   for   the  current  year, 
and  to  fix  the  remuneration  for  the  past  audit. 
"Wc  are  Gentlemen, 

Obediently    yoursi. 

A.  O.  GILL.  Acting  Chairman. 

R.  goldma'nn, 

E.   J.   RENAUD, 


H.  RYAN, 

A.   AITRET. 
V.   MIILLTNS. 


.1.    KMIIYS  EVANS. 
K  M.   LYNCH, 
1'.  DliEYFUS, 
J.    MORISSE, 
Johaaincsburg,  22ud  August,  1915. 


Directors. 


CONSULTING    ENGINEER'S    REPORT 

For  the  Year  ended  30th  June,  1916. 

The  salient  features  of  the  past  year's  milling  operations  on  .vour 
property,    enniparcd  with   tiiose  of  the  previous   year,  arc   summarised 


as  follows  ; 


Tons 
Milled. 


"i'ioia  CoBt3  Profit  Total 

per  ton.  per  ton.  per  ton.  profit. 

1915  ...  294,766       30j.  0'4W.         20j.  7-83d.       9j.  4-58<i.       £138,265 

1916  ...  342  895        29j.  2-8W.         19».  8-82<i.        9j.  6  04d.        £162,931 
The   ore  milled   shows    an   increase    of    48,129  tons,    the   revenue  a 

decrease  of  9.55ri.  per  ton  milled,  and  the  costs  a  decrease  of  11  Old 
per  ton  milled,  resulting  in  an  increase  of  \A6d.  in  the  profit  per  ton' 
and  £24,666  in  the  total  profit.  Tho  tonna'ge  milled  and  the  total 
profit  are  tho  highest,  and  the  costs  per  ton,  in  spite  of  increased 
cost  of  stores,  are  the  lowest  in  the  history  of  the  mine. 

'These  improved  results  are  due  to  the  more  liberal  supply  of 
native  labour,  the  number  available  for  underground  work  having 
averaged   450  more  than  the  previous    year. 

The  percentage  of  ore  stoped  by  hand  labour  has  improved  from 
41.4  per  cent,  to  69.5  per  cent.,  and,  in  consequenee,  the  average 
stoping  width  has  been  reduced  from  50.9  inches  to  49.9  inches,  as 
compared  with  the  previous  year. 

Of  the  387,557  tons  mined,  a  considerable  percentage  was  drawn 
froni  sources  outside  the  ore  reserves,  sueh  as  reclamation,  footwall 
Main  Reef,  the  better  portions  of  blocks  originally  classed  as  un- 
payable, and   development  faces. 

Excluding  shaft-sinking,  stations  and  ore  bins,  the  development 
footage  amounted  to  16,820  feet,  of  which  11,420  feet  (1,702  feet  less 
than  for  the  preceding  twelve  months)  disclosed  reef.  Tho  payable 
ore  exposed  by  this  development  is  estimated  at  214,940  tons,  valued 
a't  8.16  dwt.  over  a  stoping  width  of  48  inches. 

The  re-estimate  of  the  ore  reserves  shows_  a  total  of  856,740  tons 
of  an  average  value  of  7.51  dwt.  over  48.2  inches,  which  is  practically 
the  same  in  both  tonnage  and  value  as  for  the  previous  year.  The 
maintenance  of  the  ore  reserve  tonnage  has  been  materially  aJssisted 
by  the  mining  during  the  .vcar  of  a  considerable  quantity  of  ore  from 
sources  outside  the  ox'O  reserve  areas,  as  above  noted. 

The  Capital  Expenditure  on  shaft-sinking,  stations,  engine  chamber, 
&c.,  and  equipment  therefor,  has  been  hea^.v,  but  good  progress  has 
been  made,  particularly  in  connection  with  the  Subsidiary  Incline 
at  the  foot  of  the  Vertical  Shaft.  Also,  some  preliminary  work  has 
been  carried  out  for  the  Subsidiary  Incline  which  will  be  sunk  in  the 
western  portion  of  the  property.  It  is  anticipated  that  expenditure 
for  the  current  year,  on  account  of  shaft-sinking  and  equipment,  will 
be  somewhat  heavier  than  for  the  past  year,  as  sinking  in  both 
Subsidiary  Inclines  will  be  in  progress,  and  the  work  will  be 
advanced  as  rapidly  as  possible. 

No  development  was  done  during  the  past  year  from  the  Eastern 
Incline,  but  a  considerable  amount  .of  ex.ploratory  work  was  carried 
out  eastwards  from  the  Vertical  Sha-ft  with,  on  the  whole,  very 
unsatisfactory  results. 

In  the  wos'tern  portion  of  the  property.  Main  Reef  Leailer  values 
have  been  gcnorajl.v  satisfactory,  but  the  results  for  the  small  amount 
of  development  oii  South  Reef  aTe  not  encouraging. 

The  mine  i.s  in  a  good  position  to  proceed  with  development  work, 
and  this  position  will  be  improved  so  soon  as  arrangements  now  in 
hand    for  sinking   the   West    Subsidiary   Incline  can  he  completed. 

The  general  position  of  the  mine  indicates  that,  contingent  on  the 
labour  supply,  the  rate  of  profit  for  the  past  year  should  be  main- 
tained for  the  current  year. 

Tours  truly, 

P.  M.  NEWHALL, 
Acting  Consulting  Engineer. 

.Tohanncsburg,  25  August.   1916. 


BALANCE  SHEET,  30th  June,  1916. 

Dr. 

To  Capital— 950,000  shares  of  £1  sterling  each      £950.000    0    O 
25,636  shares  in  reserve 26,656    0    0 

924,364 

Funds     Transferred    from    Appropriation 
Account^As  per  last  Account      145,144  12  10 

Expenditure  on  Capital  Account  in  excess  of 

WorkingCnpital  provided  30th  June,  1916        24,62113    6 


£924,364    0    0 


Sundry  Sh.areholders— Dividend    No.  16  de- 
clared and  unpaid      £57,772  15  0 

Dividends  Nos.  1  to  15  unpaid           6,784  19  4 

Share  fractions  unpaid 246  19  7 

Debenture  Interest  unpaid     6    2  3 


169,766    6    4 
£1,094,130    6    4 


Sundry  Creditors,  c&c 

Balance— -Appropriation  Account 

Contingent  Liability  on  Shares  £3,03116    0 

There  are  Contingent  Liabilities  on  Machinerv 
Contracts,&c,,ainounlingto  £9,332 19.*. 9rf. 
No  provision  has  been  made  for  the  following  ;  — 
Government  Tax  on  Profits  for  the  year 

ended  30tU  June,  1916. 
Special  'War  Lew  for  period  1st  April  to 

30tb  Juue,  1916. 
Income  Tax  for  year  ended  30th  June, 
1916. 


£64,810  16  2 
32,361  10  9 
77,854    1  10 


£1,269,156  15    1 


October  7,   1916.] 
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By  Property — 

Freehold  of  Farm  PaarJekraal  No.  42, 
Township  of  Maraisburg,  Myupachten, 
Miniug  Claims,  Water-rights,  &c.,  as  per 

last  .Account  

Less  received  for  Sale  of  Freehold  Stands, 
Maraisburg  Township      

Buildings 

Uaehinery  and  Plant 

Shafts       

Shaft  No.  3  (Deep  Level)       

Furniture 

Stable  Equipment  

Dams  and  Surface  Works        

Investments        


Bearer  Share  Warrants  

Stores  on  banii  and  in  transit  

Sundrv  Debtors — 
Including  Native  Labour  Expenses,  Gold 
Insurance,    anl    sundry    payments    in 
advance 
Main     Keef     East,     Ltd.— Shareholders' 

unpaid  calls,,. 
Main     Reef     Deep,     Ltd.— Shareholders' 
unpaid  calls 


Cb. 


£495,520    0    0 
425    0    0 


60,728  11  10 
165,376    9    7 


£495,095    0 

65.571  17 

301,781    9 


442 

143 

3,091 


482 
63,177 


216,105    1    5 


3,676  16  10 
11,900    i    4 

£1,094,130    6    4 


25,848  14  0 
911  15  0 
911  15    0 


91,331    9  11 


AND    ESTATE,    LIMITED— co/?« 

inued. 

Brought  forward       £1,185,461  16 

Gold  Consignment  JLccount 

18,814  16  H 

Cash- 

Current  Account,  Johannesburg  ... 

£19,236  U    7 

Deposit  with  Bankers        

42,000    0    0 

Dividend  Accounts,  Share  Fractions,  and 

Debenture  Interest  Accounts,  Johan- 

nesburg and  London       - 

2,499    5  10 

Current  Account,  London 

358  12    7 

Cash  at  Mine 

735  11  11 

64,880    1  U 

_ 

H.  G.  L.  PANOHAUD,  Secretary. 


£1,269,156  15    I 

A.  G.  GILL,  Acting  Chairman. 
A.  F.  MULLINS,  \  Di„,,tojs 
F.  R.  LYNCH,       /  JJir«'-'ors. 

TO  THE  SHAREHOLDERS,  CONSOLIDATED  MAIN  REEF  MINES 
AND  ESTATE,  LTD. — We  have  examined  the  above  Balance  Sheet  with  the 
Books  and  Vouchers  of  the  Company,  and  have  received  all  the  information  and 
explanations  we  have  required.  In  our  opinion  the  Balance  Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  and  to  the  explanations  given 
t  J  us  and  as  shown  by  the  Books  of  the  Company. 

J.  P.  O'REILLT,  ) 

Incorporated  Accountant  (Eng.),  [     Auditors. 
A.  AIKBN  ASD  CARTER,  ) 

JOHAXXEJiBCRG,  21st  August,  1916. 


NEW     MODDEEFONTEIN 
GOLD    MINING    CO.,    LIMITED. 
{Incorporated  in  the  Transvaal.) 
NOTICE    TO    SHAREHOLDERS. 


I    J    T 


MINION    OF     CANADA 

A  HALF  PER  CENT. 


THREE  AND 
LOAN,  1909-34. 


NOTICE  IS  HEREBY  GIVEN  that  the  Nine- 
teenth Ordinary  General  Meeting  of  Share- 
holders for  the  year  ended  30th  June,  1916, 
will  be  held  in  the  Board  Room,  The  Corner 
House,  Johannesburg,  on  Wednesday,  29th 
November,  1916,  at  11  a.m.,  for  the  following 
business : — 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Accounts  for  the  year  ended  30th  June, 
1916,  and  the  Reports  of  the  Directors  and 
Auditors. 

2.  To  elect  Directors  in  tho  place  of  those 
retiring  in  accordance  with  the  provisions  of 
the  Company's  Articles  of   Association. 

3.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit  and  to  appoint 
Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
be  transacted  at  on  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  by  the 
R^'port  of  the   Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  29th  November,  1916, 
to  the  5th  December,  1916,  both  days  inclusive. 
Holders  of  Share  Warrants  who  desire  to  be 
present  or  represented  at  the  Meeting  shall 
produce  their  Share  Warrants  (or  may  at  their 
option  deposit  same)  at  the  places  and  within 
the   times    following  : — 

{a}    At   the    Head    Office   of    the    Company  in 
Johannesburg,  at  least  24  hours  before  the 
time    appointed    for    the    holding    of    the 
Meeting ; 
{b)    At    the   London    Office    of    the    Company, 
No.    1     London    Wall    Buildings,    London, 
E.G.,  at  least  thirty  days  before  the  date 
appointed  for  the  holding  of  the  Meeting; 
(c)  At  the  Office  of  the  Credit  Mobilier  Fran- 
tais,    30    and  32    Rue    Taitbout,   Paris,    at 
least  30  days  before  the  date  appointed  ^r 
the  holding  of  the  Meeting;  • 
and    shall    otherwise    comply    with    the    "Con- 
ditions   as    to   the    issue    of    Share    Warrants  " 
now  in  force. 

XTpon  such  production  or  deposit  a  Certificate, 
with  Proxy   Form,   will  be  issued,   under   which 
such    Share    Warrant    holders    may    attend    the 
Meeting  either  in  person  or  by  prosy. 
By  Order  of  the  Board, 
RAND    MINES,    LIMITED. 

Secretaries. 
S.  C.    STEXL. 

E^a  Office-  ^''''*"^- 

The  Corner  House. 
Johannesburg,    Transvaal, 
2n(l  October,  1916. 
•Only  Share  Warrants  bearing  French  stamps 
can    be    produced    or   deposited    at    the    Credit 
.Mobiuer  Franfais. 

THE   YOKOHAMA  SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)        Established  1880. 

SabBcribed  Capital       Xeu  48,(J0O,noO 

Capital  Paid  np „      30,000,000 


The  half-year's  Interest  due  1st  December, 
1916,  on  -the  above-mentioned  Loan  will  be  paid 
on  and  after  that  date  by  the  Bank  of  Mon- 
treal,   47    Threadneedle   Street,    E.C. 

The  balances  of  tho  Inscribed  Stock  will  be 
struck  on  the  evening  of  the  1st  November 
1916.  .after  which  date  tho  Stock  will  be  trans- 
ferred ex-dividend. 

Coupons  must  be  left  for  examination  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted), three  clear  days  prior  to  payment  being 
made.  _ 

Lists  may  be  obtained  on  application  on  and 
after  the  20th  November,  1915. 

For  Bank  of  Montreal, 

Financial    Agents    of    the    Government    of    the 

Dominion  of  Canada, 

Q.  C.  CASSELS.  Manager. 

47  Threadneedle   Street,   E.G., 
2nd   October,  1916. 


D 


OMINION     OF     CANADA 


CITY     OF     PETEOGEAD 
PETERSBURG)     FOUR    AND     A 
PER  CENT.  LOAN  OP  1913. 
ISSUE  OP  £2,300,000. 


(ST 
HALF 


FOUR     AND     A 
BONDS,   1920-25. 


HALF     PER     CENT. 


The  Coupons  falling  due  1st  November,  1916. 
on  the  above-mentioned  Bonds  will  be  paid  on 
and  after  that  date  by  the  Bank  of  Montreal, 
47  Threadneedle  Street,'  E.C.  Coupons  must  be 
left  for  examination  between  the  hours  of  10 
and  2  o'clock  (Saturdays  excepted)  three  clear 
da.vs  firior  to  payment  being  made.  Forms  may 
be  had  on  application  on  and  after  the  16th  inst. 

For   Bank   of   Montreal, 

Financial    Agents    of    the    Government    of    the 

Dominion  of  Canada, 

Q.  C.  CASSELS,  Manager. 
47  Threadneedle  Street,  B.C., 
2nd  October,  1916. 


PENTEAL  AEGENTINE  BAIL- 

KJ  WAT.    LIMITED. 


Beserve  Fund 


Head  optice:  Yokohama 
Branches  and  Agencies  at 


2«,»00,000 


Antnng-Hslen         Llao  Yang  Kvofun     (Port 

Bombay  London  Arthur) 

./alcutta  Los  Angelea  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)       Fcngtien  Kingapore 

Hankow  (Mukden)  Svdnev 

Harbin  Nagasaki  TieUng 

Hong  Kong  Newchwang  Tientsin  I  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  |  Peking      Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  Is-sues  Drafts  and  Telegraphic  Transfer! 
and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Bankini;  Bu.xiness. 

Deposits  received  for  Died  periods  at  ratea  to  bt 
obtained  on  application. 

,     .,      „„  K.  TATSUMI,  Manager. 

London  OBlce— 

7  Blehopsgate,  E,0> 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  for  the  Four  and  a  Half  Per  Cent. 
Preference  Stock  •  Consolidated  Ordinary  Stock, 
and  Deferred  Stock  of  this  Company  are"  Closed 
from  the  2nd  October  to  tho  17th  October  in- 
clusive, for  the  preparation  of  Dividend  War- 
rants. 

F.  PIGHIERA, 

Secretary. 
3a  Coleman  Street,  London,  E.C, 
29th   September,  1916. 

HONGKONG  AND    SHANGHAI 
B.VNKEN-a  CORPORATION. 


The  Russian  and  English  Bank  announco  that 
tho  Coupons  for  the  Interest  falling  due  on  the 
14th  instant  should  be  presented  for  payment  at 
their  Offices,  31/33  Bishopsgate,  E.G.,  on  and 
after  that  date. 

Coupons  must  be  left  three  clear  days  for 
examination. 

ISSUE    OP    £2,254,780. 

The  Russian  and  English  Bank  announce  in 
respect  of  the  payment  of  the  Interest  due  on 
the  14th  instant  that,  as  the  Deflnitive  Bonds 
have    not    been    delivered.  Scrip    Certifieates 

should  be  lodged  at  their  Offices,  '  31/33  Bishops- 
gate,  E.G.,  for  stamping,  and  left  three  clear 
days  for  examination. 

Certificates  should  be  presented  through  a 
London  Banker  or  other  Agent,  as  Certificates 
cannot  be  received,  nor  interest  paid,  through 
the  post. 

CITY    OF    PEEM    FIVE     PER 
CENT.   LOAN   OF    1914. 


The  Russian  and  English  Bank  announce  ia 
respect  of  the  payment  of  the  Interest  due  on 
the  14th  instant  that,  as  the  Definitive  Bonds 
have  not  been  delivered.  Scrip  Certificates 
should  be  lodged  at  their  Offices,  31/33  Bishops- 
gate,  E.G.,  for  stamping,  and  left  three  clear 
days  for  examination. 

Certificates  should  be  presented  through  a 
London  Banker  or  other  Agent,  as  Certificates 
cannot  be  received,  nor  interest  paid,  through 
the  post. 


THE  ANTOFAGASTA  (CHILI) 
AND  BOLIVIA  RAILWAY  COMPANY, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  4A  per  cent.,  5  per  cent.,  and 
5  per  cent.  (Bolivia)  Debenture  Stocks  of  the 
above  Company  will  Ix-  Closed  from  the  16th  to 
the  3l3t  of  O'ctober,  1916.  both  days  inclusive, 
for  the  payment  of  interest. 
By    Order, 

A.    W. 


1  Broad    .Street    Place,    E.G., 
3rd  October,  1916. 


BOLDEN. 
Secretary. 


NETHERLANDS      BANK 
SOUTH  AFRICA. 


OF 


CAPITAL,  all  paid  up 
STERLING  RESERVE, 
HELD    ra   LONDON   AT 
EXCHANGE  OF  is.  PER 

i  =  £i,.')00,ooo 

SILVER  RESERVE  ... 


116,000,000 


$15,000,000 
16,000,000 


$33,000,000 
$15,000,000 


RESERVE    LIABILITY    OP    PRO- 

PRIETORS     

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,  Foochow,  Hankow,  Harbin,  Hongkew 
(Shanghai),  Ipoh,  Johore,  Kobe  (Hiogo"),  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila,  Naga.saki,  New 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco, Shanghai,  Singapore,  Sourabaya,  Tientcin, 
Tsingtao,  Yloilo,  Yokohama. 

London  Commtttee. 
Henry  Kesivlck,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 
Wm.  Oair  Rathbone,  Esq.         J.  B,  M.  Smith,  Esq. 
A.  M.  Townsend,  Esq. 
Managers  in  London. 
SIR  CHARLES  ADDIS.        H.  D.  0.  JONES. 
JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Oracoobarcli  Street,  London,  E.C. 


Authorised  Capital 

Subscribed  and  Paid-up  Capital  , 


£700,000 
£2'iO,000 


Head  Office   ...    AMSTERDAM. 

London  Aofjjct      2  GT.  WINCHESTER  ST.,  E.C. 

London  Masaoer  J.  COST  BUDDE. 


All  descriptions  of  Banking  Business  connected  with 
South  Africa  transacted  on  terms  which  may  be  ascer- 
tained on  application. 

LONDON  BANK  of  AUSTRALIA 
LIMTTED, 


71  Old  Broad  Street,  E.O. 

Subscribed  Capital £147R.747  10  0 

Paid-up  Capitul         €Gll.r.t;.'>     0  0 

Reserve  rnnd  and  Undivided  Profit*      3r>4,791     6  3 

Reserve  Liability  of  rroprietora    ...       606,903  10  0 

Rcmittflnoos  mado  bv  Cable.  Drafts,  Letters 
of  Credit  and  Cirouiar  Notes  ifisucd  upon 
Branches  and  Agents.  Bills  on  Australasia 
ueffotiatcd  or  sent  for  ooUcction.  Dcpoeits  re- 
ceived for  periods  nnd  at  rates  which  may  bo 
nshertained  on  application,  and  every  doecrip* 
tion  of  Banking  basiness  conducted  with  Aus- 
tralia. 


VI 


THE     STATIST. 


[October  7,   1916. 


c 


HINESE  GOVERNMENT 

7%     PBKING-HAUKOW     EAILWAY     KE- 
DEMPTION    LOAN. 


PIEST   DRAWING. 


Tl>e  JoUowinff  BOND  CERTIFICATES  issued  by 
the  London  Citv  and  Midland  Executor  .ind  Trastce 
OompanT,  Limited,  each  representing  11  bonds  of 
$100  eacli  (Peking  euirenoy)  of  the  above  LOA>. 
have  been  DRAWN  for  redemption  at  yiar  |j:99  per 
bond  certilicate),  and  will  be  paid  at  tlie  Head  OBice  of 
the  London  City  and  Midland  Baid;,  Limited,  5 
Threadneedle  Street,  B.C.,  on  the  5th  November, 
1916,  when  interest  thereon  will  cease. 

The  Bond  Oertiticates,  which  must  be  accompanied 
by  all  unmatured  coupons,  should  be  left  tliree  clear 
days  before  payment,  for  exammation  at  the  Head 
Office  of  thcLjndon  City  and  Midland  Bank,  Limited. 
5  Threadneedle  Street,  E.C.,  or  any  of  its  bi.inches. 
NtrUBEBS   DRAWN. 

3/5,  26/7,  29/30,  34,  36,  39,  42,  44,  49,  51,  63/4,  60/1, 
63/4,  67,  70'2,  7^  76,7,  92,  95/6,  106,  HI,  114,  121/2, 
126,  133,  137,  146,  150  1,  162,  164/6,  173  5,  178,9,  181, 
185,  2012,  218  19,  230  4,  248  50,  256,  258,60,  262, 
266,  268,  270.  272,  279.  281,  292.  302  3,  306  8,  316,  321, 
330  1,  335.  337,  340,  342,  351  2,  364,  384.  386,  392, 
395,  397,  416.  418,  438.  446,  456,  465  6,  468,  471,  474  . 
500,  510,  51J,  516  8.  521,  528,  533  5,  547,  559,  562, 
570.  574,  3T9,  583,  586,  60910,  614,  616.  622,  624, 
629/30,  676''9,  685  7,  689'90,  720. 1,  758  60,  762,  770,-1, 
773,  775,  781,  794-5,  797,  806,  816,  818,  820,  853,  860/2, 
855,  869,  87L  880,  883,  894,  898,  908,  917  8,  924,  926, 
929,  931,  942,  951,  972,3,  975  6,  980  1,  997,  1006,7, 
1011,  1014.  ion.  1026,  1030,  1035,  1038,  1042  3, 
1049/50,  1053  4,  1060,  1064,  1067,  1098.  1101/3, 
1108',  1110,  1112  4, 1123,  1125  6,  1129  30,  1140  1,  1143, 
1155,  1157,  1159,  1162,  1171.  1183  4,  1202.  1207/9, 
1211/2,  1225,  1227,  1232,  1239  40,  1256.  1258  9,  1267, 
1274.  1277,  1285  6,  1296,  1298,  1302  3,  1314,  1317, 
1319/20,  1325,  1327,  1331,  1337,  1341,  1347,8,  1351, 
13601,  1366,  1370,  1376,  1380,  1383,6,  1391,  1397, 
1411',  1414,  1416,  1421,  1431,  1434,  1440.  1443/4, 
14469,  1455,  1457  60,  1462,  1466,  1468,  1470,  1475/6, 
1481.  1495,  1499,  1505,  1508,  1513  4,  1516  8.  1521, 
1524,1534,  1536/7,  1540,1,  1545,1554  5.1558  9,  1563/4, 
1566,  1568,  1572,  1580,  1600,  1660.  1682,  1701,2.  1709, 
1711/3,  1720  2,  1727,31.  1734.  1753  5,  1763.  1766,-7, 
1769/70,  1775  6,  1781,  1784,  1789,  1793  4,  1796,  1808, 
1811,  18201,  1825,  1829,  1835,  1837  9,  1843,  1849, 
1855,  1861.  1864,  1879,  1881,  1884,  1902  6,  1908,  1916, 
1928,1973  5,  1982,4,  2016,2018,  2022,  2027.  2035, 
2043,  2048,9,  2053,  2056,  2058,  2065,  2067,  2070,  2075, 
2085/7,  2093,  2097'8,  2105  6.  2113  4.  2118,  2120/1, 
2129/30,  2132,  2136,  2143,  2145,  2147,8,  2154,  2162  4, 
2167,  2169,  2172.  2180,  2183-4.  2191,  2193,  2197,8, 
2201/5,  2208.9,  2216,  2222,  2227,  2230,  2234,  2242, 
2246,  2250,  2267/8,  2272,  2281,2,  2285,6,  2291,  2300/1, 
2303/4,  2316,  2320,  2325,  2328,9,  2334,  2339,  2341,3, 
2346'7,  2349,  2379,  2382,  2390,  2397,  2400,  2405,  2408, 
2413,  2416,  2510  2,  2514,  2518  20,  25223,  2525/6, 
2528, 2536. 2539. 2541,  2549,2555  6. 2560, 2567, 2572  3, 
2575,  2579  81,  2586-  7, 2598601,  2606,  2615,  2630,  2625, 
2636.  2648,  2661,  2683, 4,  2700,  2712  3,  2728  30,  27356, 
2750,  2754,  2759  61,  2765,  2773,  2776,  2783,  2791, 
2795,  2798,  2802  3,  2805,  2815,  2820,  2827,  2834,  2836, 
2839,  2842,  2849/50,  2852/3,  2856,7,  2860,  2862;5, 
2870/1,  2878/81,  2885-7,  2892,  2901,  2907.  2923, 
2932/3,  2966/71,  2973  5,  2977  83,  3002,  3004,  3008. 
3010,  3014,  3016,  3018  20,  3027,  3032  3,  3036,  3039' 
3043,  3048,  3051,  3060/2,  3064,  3067,  3077,  30912, 
3106,  3108,  3110,  3113,  3121,  3124,  3132,  3135  6,  3141  , 
3144/5,  3147,  3157,  3159,  3184  5.  3187  92.  3201,  3225  8, 
3239',  3254,  5,  3260,  3262,  3270.  3273,  3276,  3282.  3284  , 
3293,  3296,  3300.  3303,  3308,  3311,  3313,  3315,  3319, 
3335/6,  3339,  3342/4,  3348,  3359,  3363,  3367,  3370  2. 
3384;5,  3389,  3402,  3407,  3422  6,  3428,  3442.  3451, 
3468/9,  3462,  3500,  3503,  3510,  3513,  3520,  3525,  3530, 
3632,  3538  40,  3547.  3553,  3556,  3562,  3564  5,  3567 
3679,  3586,7,  3589,3594.3596,  3600  1,3603,3605  6, 
3615,  3620  2,  3628,9,  3638,  3640,  3642  4,  3648.  3654  7, 
3663,  3676,  3688  9,  3692  4,  3702,  3707,  3709,  37il. 
3717/8,  3739  40,  3743,  3756,  3758  9,  3763,  3767,  3775', 
3781/2,  3786,  3789  90,  3793,  3797,  3802  3807,  38131 
3820,  382:6,  3830,  3839  40,  3843,  3860  2,  3874. 
3879'80,  3883,  3885  6,  3890,  3894,  3902,  3972,  3996 
4005,  4019,  4022,  4024.  4029,31,  4035  6,  4050,  4052", 
4054/5,  4058,  4065,  4071.  4075,  4080,1,  4086/7,  4089/ 
90,  4099,  4122,  4149,  4151,4,  4158,  4194,  4200.  4205 
4207,  4211,  4215  6,  4223  5,  4249,  4256,  4264,  4265 
4269  70,  4273,  4276,  4278  82,  4286,  4287,  4290,  4297 
4301/3,  4312.  4314  5,  4318,  4327  8,  4334,  4349,  4352 
4366,  4419,  4441,  44445,  4465,  4498  9.  4503.  4510 
4516,4521,  4624, 4531, 4538,  40.  4556, 4560, 4575,4577  9 
4592,  4596-7,  4602,  4613,  4615,  4617,  4619,21,  4623, 
4626,  4632-3,  4643.  4654,  4656  7,  4659,  4664  6,  4668 
70,  4675,  4678,  4683,  4687,  4689,  4701,  4714,  4717, 
4721'3,  4737,  4756  6,  4761,  4766,  4771  2,  4779.  4782 
4784/6,  4791 '2,  4796,  4798  9,  4802,  4810  1,  4813.  4819. 
4824,  4833  4.  4841,  4848,  4859  60,  4865,  4868.  4881  5 
4921'3,  4944,  4955,  4977,  4981,  4987,  4993,  4995 
5005  6,  6014'5,  5018  9,  5021,  50312,  5036  6.  5040. 
5045,  6048,  5053,  5063,  5069,  5086  7,  5090  1,  5105  6 
5110,  6112  4,  5116,  5121,  5123,  5128,  5133,  5139  40 
5154,  5166  7,  5161,  5189,91,  5216  8,  5242,  5253  5, 
5259,  5261,  5264  5,  5267  8,  5271,  5273,  6275,  5280 
5287,5290,5292,5304  5,  5307.5310/1,  5316,  6326/7,  5329 
5334/5.  5340.  5344.  6346.  5348  9,  5352,  5358  61.  5369 
5372.  5376,  5380  1,  6388.  6403,  5431,  5442,  5460  2. 
5484/6,  5509,  5514,  5529  30.  5533/4,  5557,  5548  9. 
5656  6,  5559,  5561,  5566,  5568,  6577,  5686  8,  5590, 
5596  8,  5602,  5605,  5607,  5609  10,  6621,  5624,  5631. 
5634,  6641-2,  5650,  5654,  6656,  6661  2,  6664.  5666. 
5672/3,  5675,  5677,  5688  90,  5692,  5696,  5699,  6704  5. 
5710/2.  6724.  5726  8,  5754,  5759,  5771  3,  5781,  5783. 
6789,  5797,  6802,  5805  6,  6813,  6818,  5821,  5833.  5835 
5841,  5856,  5861  2,  5870,  5872,  5874,  5878,  5880,  5894 
5910,  5916,8,  5937  40,  5944,  5946  7,  5989  92,  6006 
6009,  6015  7,  6022'3.  6027,  6029,  6033,  6037.  6040 
6042,  6044  5.  6049,  6058,  6066,  6070.  6074,  6083.  6088 
6091,  6093  4,  6096,  6105  7,  6111  2,  6117,  6119  21.  6124 
6140,  6142,  6146.  6149,  6157  8,  6162,  6164,  6168,  6172, 
6178,  6191,  6193  5,  6198,6209,6217,  6219.  6223,  6227, 
6233,  6250,  625960,  6265,  6267  8,  6274,  6277.  6281. 
6283/4,  6288,  6290,  6292,  6297.  6309,  6311,  6315,  6318, 
6326,  6329,  6330,  6333  3,  6364,  63.72  3,  6377,  6381, 
6384,  6396,  6399,  6409/11.  6422/3,  6433,  6446  8,  6450, 
6460,6474,6476  7,6479,6482  3. 
Total  1,286. 
tiondon,  2nd  October,  1916, 


WANTED, 
MEN.    Must 
investments.     Salariei 
scale   £500   to   £700, 
4500.     Replies   must 
esperience,   with  cop: 
present  salary    (or   l 
Applications    which 
culars   will   not    be 
Messrs.  G.  Stheet  & 


TWO      GENTLE- 

have  a  wide  knowledge  ot 
;  contemplated  senior  post 
junior  post  scale  £500  to 
include  details  as  to  age, 
ies  of  references,  and  state 
ast  earned  if  unemployed), 
do  not  givt;  these  parti- 
cnnsidered.  Box  717.  c/o 
Co.,  8   Serle  Street,  W.C. 


UNION    BANK     OF    CANADA. 
Incorporated  1866.    Head  Office,  WINNIPEG 

Pald-np  Capital  $5,000,000 

Beet  and  Undivided  Profits 3,600,000 

Total  Assets  over         90,000,000 

The  Bank  has-over  300  Branches  In  OANAD&.  and 

Ageota  in  the  principal  CitieE  in  AMERICA. 
London  coMMirrEE : 
Major  J.  Leigh  Wood,  C.M.G.,  Chairman  ; 

Lieut.-Ool.  the  Hon.  Sidney  Peel,  F.  W.  Ashe,  Esq. 
DepoBltB  received  for  fixed  perioda  at  favonraDit 

ates,  which  may  be  ascertained  on  application  tt 

LONDON  OFEIOES   {«e^^4^^J^f  w"-"" 


BANK     OF     NEW     ZEALAND 
Incorporated  29/A  July,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
London  Office  :— l  Queen  Victoria  St.,  London,  E.C. 


AUTHORISED  CAPITAL    ...    £5,500,000. 
SUBSCRIBED  CAPriAL : 
Four  per  Cent.  Guaranteed  Stock  ...      £529,988 

'*  A  "    Preference    Shares  issued  to  New 

Zealand  Government      600,000 

"  B  "   Preference   Shares  issued  to  New 

Zealand  Government     250,000 

Ordinary  Shares     1,500,000 

£2,779,988 


Reserve  Fund  and  Undivided  Profits  ...      £2,118,608 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAT,  Manager. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 

Capital  Issued  and  Paid  np  £2,250,000 

Reserve  Fund  1,400,000 

Uncalled  Liability  of  Shareholders  ...    2,250,000 

Total  responsibility  for  Creditors ...     -■ ...  £5,900,000 

HEAD  OFFICE  ;— OLD  BROAD  STREET,  E.O. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  In  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  'the  European  Continent,  and  the  Colonies 
All  descriptions  of  Banking  undertaken. 

Deposits  received  for  fixed  periods  at  rates 
which  may   be  ascertained   on   application. 


rpHE 


ANGLO-EGYPTIAN 

BANK,  T.TMTTED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,000. 
BEA.vcHii8  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah,  Port  Said,   Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  deecription  of  Bank- 
ing business  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  travellers  proceeding  to 
Egypt  and   elsewhere. 

Deposits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  accounts.  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthly  balances  provided  they  do  not  fall 
below  the  sum  of    £200 

27  Clement's   Lane,  Lombard  Street,   E.O. 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited), 

Head  Office  :  38  Lomba^rd  Street,  E.O. 

Snbscrlbed  Capital  £1,078,876    0  D 

Paid-up  Capital 639,437  10  0 

Farther  Liability  of  Proprietors  639,437  10  0 

Reserve  Fund       400.000    0  0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  be  obtained  at  the  Head  Office  or  through 
the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  bueinese  of  every  description  trans- 
acted  with  Australia. 

K.  M.  JANIpN,  Manager 


BALE  BY   AUCTION. 

In  the  High  Court  of  Justice.— Chancery  Divi- 
sion 1915.  F.  No.  896.  In  the  Matter  ot  the 
FLXilBY  AND  BHOUGHTON  MOOR  COAL 
AND  FIRE  BRKTK  CO.,  LTD.  Mann  v.  the 
Company.  By  Order  of  Mr.  JCSTICE 
NEVILLE. 

Messrs.'  FULLER,  HORSEY,  SONS  Bind 
C.\SSELL  will  (unless  previously  disposed  of 
hv  Private  Trcatv)  offer  for  S.iLE  by 
ArCTION,  at  the 'county  and  STATION 
HiiTEL,  CARLISLE,  on  WEDNES'JAY, 
Oct-.bor  25th,  1916,  at  Twelve  e'cb -s  f.oon, 
this  Company's 

T  EASEHOLD        COLLIERIES 

I    1  FREEHOLD  COKE    OVENS.  FREEHOLD 
FIRE     BRICK     WORKS,    DWELLING     EOrSE 

aud   COTTAGES. 
at      FLIMBT.      near     MARTPORT,      CUMBER- 
LAND,  which   wiH  be   first  offered   in   One  Lot, 
and  if  not  thus  sold,   then   in  Ten  separate  lots 
as    uudt^r  ;  — 

Lot  One.— A  LEASEHOLD  COLLIERY  (it 
FLIMBT,  known  as  "  Tlie  Now  Risehow  "  nnd 
'■  Wat^  r^-'ate  "  ViU,  with  Mining  Rights  under 
nearly  5,000  acres  of  Land  <ind  Sea.  and  a  Sur- 
face Area  of  about  150  acres,  with  railway 
sidinsr  accommodation  and  tipping  land.  The 
principal  Lenses  have  unexpired  terms  of  about 
57  ye;irs.  The  Surface  Rents  amount  to  £391 
per  annum  and  Royalties  mergeable  in  Dead 
Rents  of  £1,340  per  annum,  increasing-  to  £1,840 
per    annunt. 

A    riot    of    FREEHOLD   LAND,    immediately 
adjoining    the    above    Colliery,     with    Minerals 
thereunder,  havins"  an  ai^a   of  about   b\    acres, 
upon  which  have  recently  been  erected  a 
BATTERY    OF  40   "  KOI'PER  "  COKE  OVENS 

and    BY-PRODl^CTS    PLANT, 
equal   to  an  output   of    1,250    tons  of    coke   per 
week. 

Lot  Two.— A  LEASEHOLD  COLLIERY  known 
as  "  Tlie  Alice  Pits."  situate  at  Linofoot.  with 
sidings  to  the  Cleator  and  Workington  Junction 
Railway,  giving  direct  access  to  Whitehaven  and 
Mary  port.  The  Leases,  which  have  short  un- 
expired terms,  demise  about  17  acres  of  Surface 
Land  at  a  rental  of  £15  per  annum  and  ^Mining 
Riglit-^  under  about  562  acres  of  land  at  Royal- 
ties merging  into  Dead  Rents  amounting  to 
£85  per  annum. 

Lot  Three.— A  LEASEHOLD  COLLIERY 
known  as  "The  Bertha  Pit,"  situate  at  Brough- 
ton  Moor,  with  Mining  Rights  under  about 
1,322  acres  of  land. 

Lot  Four.- The  FREEHOLD  FIRE  BRICK 
WORKS,  situate  at  Bronghton  Moor,  having  on 
area  of  about  15  acres,  with  Buildings  thereon, 
and  Plant  and  Machinery  for  the  manufacture 
of  blast-furnace  linings,  fire  bricks,  and  lumps 
and   sanitarv  goods, 

Ix>t  Five.— SEVENTEEN  FREEHOLD  COT- 
TAGES and  a  SHOP  known  as  "  Incock's  Row," 
Broughton  Moor. 

Lot  Si.v.— FOURTEE.N  FREEHOLD  COT- 
TAGES and  a  BARN.  Wvndham  Row.  and 
FOUH  FREEHOLD  COTAGES,  Church  Row, 
Bou.ghton  Moor. 

Lot  Seven.— A  FREEHOLD  DWELLING- 
HOUSE,  known  as  "  Stone  House,"  Broughton 
Moor. 

Lot  Eight.— A  FREEHOLD  MISSION  ROOM 
at   Broughton  Moor. 

Lot  Nine.— THREE  FREEHOLD  COTTAGES 
at  Bronghton  Moor. 

Lot  Ten.— NINETEEN  FREEHOLD  COT- 
TAGES, known  as  Wilson  Terrace,  INSTITUTE 
and    (MITTAGE   at    Broughton  Moor. 

In  tlie  case  of  Lots  1,  2,  3,  and  4  the  whole 
of  the  Fixed  Plant.  Machinery,  and  Fixtures 
will  lie  included  in  the   purchase. 

Each  purchaser  will  also  have  the  option  of 
taking  at  a  valuation  the  whole  of  the  loose 
plant,  tools,  and  utensils,  locos,  wnggon^s,  stock, 
stores,  and  other  loose  effects  that  may  be  on  the 
respective  properties  or  used  in  connection 
therewith. 

The  Collieries  and  Workings  may  be  inspected 
by  appointment  with  the  Receiver"  and  Manager, 
J.  A.  FORSTER.  Esq..  F.C.A.  (Messrs.  W.  B. 
PEAT  and  Co.),  125  Ramsden  Square,  Barrow-in- 
Furness,  and  Particulars  with  Surface  and 
Rovaltv  Plans  and  Conditions  of  Sale  had  of 
Messrs.  WRAGGE  and  CO.,  Solicitors,  4 
Bennett's  Hill,  Birmingham;  Messrs.  MACK- 
RELL.  MATON,  CODLEE  and  QUINCEY, 
Solicitors,  21  Cannon  Street.  London.  E.C.  ; 
Messrs.  W.  B.  PEAT  and  Co.,  Chartered 
Accountants,  11  Ironmonger  Lane,  Loudon, 
E.C;  or  of  Messrs.  FULLER.  HORSEY  and 
CO..    11    Billiter   Square.   London.   E.C. 

LONDON      AND       BRAZILIAN 
BANK,  LDIITED. 
7  Xokenbouse  Yard,  E.O. 

SUBSCRIBED  CAPITAL,  135,000 

Shares  of  £20  each £3,500,000 

PAID-UP  CAPITAL 1,250,000 

RESERVE  FUND       1,400,000 


Branches  !n  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
.Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curitvba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate— Buenos  Ayres,  Rosirio,  and  Montevideo, 
rjaited  Stites— New  York  (Agency).  France — Paris 
(5  Rue  Scribe).    Portugal  —Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  evcrj  description  of 
Banking  business  undertaken. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

LIMITED. 
He»d  Office,       -    61  Coleman  Street,  Ziondon,   E.G. 
Wett  End  Office,    199  Piccadilly,  ■'W, 
Timporary  Offices,  52/5  Coleman  Street,  Z.Ci 
Established  186  6. 

GUARANTEES  FOE  FIDELITT. 

The  Company  ISSUES  BONDS  for  TEUSTEES  In  BANKBUPTOT, 
EECErVERS  and  LIQUIDATORS  in  CHANCERY,  and  for  all  GOVERN- 
MENT or  Commercial  Appointments  In  which  security  is  required, 

ACCIDENT  INSDRANOE  OP  EVEKT  KIND. 

LANDLORD  AND  PROPERTY  OWNERS"  INDEMNITIES. 

WORKMEN'S    COllPENSATION,    FIRE,    BDRai.ARY,    MOTOR 
OAR,  DRIVERS'  INDEMNITY,  CONTINGENCY,  PLATE  GLASS. 
Telephone :  LONDON  WiLL  5306  (4 Lines)    C.  A.  FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE   FROM 

MUNICIPAL  MUTUAL   INSURANCE  LTD. 

16  &  17   Finsbury  Square,   E.G. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 

restriction   of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of   "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland, 

One  Yeab,  £1^10    0  |  Halt-Yeab,  £0  15    0 

(Post  Free.) 

For'jOoloniet  and  Abroad  (wiMm  Postal  Vnion). 

One  Yeab,  £1  17    4  [  Half-Ybab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    communloatlons    should    bO 
addressed  to  the  Editor. 
Business  communications  should  be  addressod 
to  the  Manager, 

THE  STATIST, 

61  Cannon  StrMt,  London*  E.6* 


THE 


BRITB8H    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN    GIVE  YOU 

In  connectioa  with  your  Insurances.  Ask  for  P.articul.ars. 
Head  Office    66  CHEAPSIDE,  LONDON,  E.C. 


ABSTAINERS    AND     GENERAL 

INSURANCE    COMPANY    LD. 

Head  Offices:— BIRMINGHAM. 

Reduced    Rates  for  Abstainers. 

Personal    Aceident,         Fire,         Burgiiiry,         Plate    Glass. 

Forward  postcard  for  Oomp;iny  t  populHr  ou.jk.cus,  "Total  Abstinence  an 
Asset  in  Life  Assurance  "  and  "  Homes  and  How  to  Own  Them." 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offiea :  OXFORD  STREET,  HANCHESTEB. 

Premium  Income  Exceeds  -  £3,80O,000a 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  ...      £22,000,000^ 


lattfil 
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Friday  Evening,  October  6,  1916 

Bank  of  England  and  Deposit  Rates 

/  ■.■i.i.l:-\I-I'    H   KTV .— 


Rank  of  England  Rale  ... 
Deposit  Hates  :— 

BanliS,  Notice 

Discount  Houses,  Call 
,,  Notice 

Dlscoont  Bates  e— 

Banit  Bills 
Trade  Bills 

Treasury  Bills  i— 


r-GliRRENT  RATE 
DATE 

July  13,  '16 


6 


.FREVlorS  EATE-, 
DATE  % 

Aug.  8, 'li    5 


July  13,  '16 
July  13.  '16 
July  13,  '16 


4 


Sopt  2, '15 
Nov.2P,'15 

Nov.  29, '15 


3i 

4 


GO  DATS.  3MOSTH3, 

%        % 

...    t|        5i-ft 
—  6 


4  Months. 
% 

61 


6  Months 

5A-I 
61i 


3  Mouths.  6  Monthr. 

Price         ~        ...      £98  128.  3.1  d.      £97  5.«.  5i<i. 
Discount  Kate     ...  6^%  5J% 

War  Expenditure  Certificates :- 
Price         69,  redeemable  In  two  years  at  100. 


12  month  I 

/£4  lOs 

5i% 
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MONEY. 

A  GLANXE  at  the  last  Bank  of  England  return  is  suffi- 
cient to  show  the  influences  operating  on  the  Money 
market  during  the  past  week.  Further  advances  have 
evidently  been  made  by  the  Bank  in  certain  directions, 
and  there  has  consequently  been  a  great  inci-ease  in 
private  deposits,  and  for  the  moment  supplies  of  float- 
ing credits  in  Lombard  Street  have  been  materially 
increased,  with  the  result  that  during  the  week  easier 
rates  have  prevailed  for  short  loans.  This,  however, 
as  we  have  frequently  explained,  is  a  passing  phase  in 
the  situation,  and  already,  as  we  go  to  press,  it  looks 
as  though  large  applications  for  the  new  French  loan 
and  a  steady  growth  in  the  subscriptions  for  the  new 
6  per  cent.  Exchequer  bonds,  together  with  the  in- 
gathering of  excess  profits  tax,  would  quickly  swell 
public  deposits  and  once  again  absorb  any  plethora  of 
credits  in  Lombard  Street.  Moreover,  during  the  past 
week  we  have  had  the  disbursement  of  the  Consol  and 
Bank  of  England  dividends,  and  this  has  also  increased 
available  credits  in  the  open  market;  but  nowadays, 
unless  dividends  are  simply  left  on  deposit  at  the 
banks,  the  tendency  must  be  for  them  to  be  re-invested 
in  new  Government  loans — in  other  words,  for  the 
money  to  flow  back  again  to  the  Exchequer. 

Meanwhile,  and  at  a  moment  when  there  is  still 
some  criticism  with  regard  to  the  high  Bank  rate,  it 
may  be  of  interest  to  recall  the  fact  that,  rightly  or 
wrongly,  the  higher  money  rates  were  imposed  to  con- 
tra! the  foreign  exchanges  at  a  critical  period  of  the 
year.  It  is  always  difficult,  if  not  impossible,  to 
demonstrate  in  precise  fashion  whether  a  high  Bank 
rate  has  or  has  not  produced  the  desired  effect — rand 
especially  when  dealing  with  a  situation  such  as  the 
present^— because  with  so  heavy  an  adverse  balance  of 
trade  the  effect  cannot  be  other  than  a  negative  one. 
That  is  to  say,  it  can  only  be  expected  to  resti-ain  the 
adverse  movement  in  the  exchanges  and  curtail  the 
volume  of  gold  which  must  necessarily  flow  out  of  the 
country  in  part  settlement  of  the  adverse  trade  balance. 

In  glancing,  however,  at  the  position  of  the  ex- 
changes to-day  when  compared  with  the  date  on  which 
the  higher  Bank  rate  was  imposed,  it  is  impossible 
■  not  to  be  struck  with  the  fact  that  in  spite  of  the  period 
of  the  year,  when  our  payments  for  imports  ore  ex- 
ceptionally heavy,  the  variations  have  in  nearly  all 
cases  been  in  our  favour.  The  Paris  cheque  stands, 
of  course,  in  a  category  of  its  own,  having'  been 
iiifluenced  by  the  special  credits  granted  by  our  Govern- 
ment to  France,  as  well  as  by  the  flotation  of  the 
French  Loan,  and  that  the  cheque  has  moved  in  favour 
of  Prance  is  a  satisfactory  feature  rather  than  other- 
wise. "When,  however,  we  turn  to  most  of  the  neutral 
exchanges,  we  find  that  nearly  all  have  moved  in  our 
favour.  The  Dutch  exchange,  for  example,  stands  at 
11.65  as  compared  with  11.49  on  July  13,  while  the 
Madrid  exchange  during  the  period  in  question  has 
risen  from  23.47  to  23.68,  the  Swiss  rate  from  25.20 
to  25.30,  the  Christiania  rate  from  16.97  to  17.15,  and 
the  Copenhagen  rate  from  16.95  to  17.48.  The  New 
York  cable  transfer  rate,  too,  has  remained  as  fii-m 
as  a  rock,  though,  of  course,  special  influences,  such 
as  the  mobilisation  of  securities,  have  played  their 
part.  Only  the  South  American  exchanges^  in'  fact, 
show  any  adverse  movement  during  the  three  montlis! 
As  we  have  already  said,  it  is  quite  impossible  to  assert 
that  this  improved  position  is  due  to  the  maintenance 
of  firm  money  rates  in  London,  but  whatever  the  cause, 
the  fact  itself  should  be  noted  and  acknowledged. 

Tliet  the  high  money  rates  have  their  direct  in- 
fluence on  the  terms  upon  wliich  the  British  Govern- 
Jnent  itself  can  bon-ow  goes  without  saving,  but  on 
the  other  hand  it  must  be  remembered  that  all  are 
concerned,  including  the  State,  in  the  first  and  fore- 
most matter  of  maintaining  our  obligations  abroad — 
thnt  is  to  say,  our  payments  for  imports — ^and  the  mere 


fact  that  we  are  successfully  accomplishing  that  object 
is  undoubtedly  telhng  on  the  credit  of  this  country  and 
improving  the  exchanges  at  a  time  when  the  German 
mark  is  steadily  depi-eciating.  Quite  recently  we 
referred  in  these  columns  to  the  manner  in  which 
thi-oughout  the  ^Yor  we  have  maintained  our  position 
as  the  great  gold  centre,  and  it  is  now  clear  that  if 
only  the  movement  in  the  direction  of  national  economy 
i3  pushed  still  more  than  it  has  been  by  the 
State,  the  strain  in  this  respect  will  be  less  in  the 
future  than  it  has-  been  in  the  past,  owing  to  the  fact 
that  the  adverse  balance  of  trade  itself  will  be  less 
pronounced  than  it  has  been  during  the  past  two  years. 
Meanwliile,  however,  our  reply  to  those  who  would 
.urge  a  lower  Bank  rate  and  easier  money  conditions 
is  that  such  change  must  only  be  made  when  it  is 
felt  that  the  step  can  be  taken  without  in  any  way 
endangering  the  successful  solution  of  the  cliief  prob- 
lem of  war  finance — namely,  the  payment  for  our  own 
imports  and  those  of  our  Allies — ^in  other  words,  the 
maintenance  of  British  credit  throughout  the  world. 


Movements  in  the  short  loan  market  have  been 
xevy  heavy,  for  since  we  last  wrote  the  end  of  the 
month  requirements  have  had  to  be  met,  and  the 
October  dividends  have  been  paid,  wliilst  sympa- 
thetically market  sentiment  has  been  influenced  by  the 
issue  of  the  new  French  loan,  closely  following  upon 
the  raising  of  the  rate- of  interest  upon  British  Ex- 
chequer bonds.  An  active  Money  market  has  not, 
however,  meant  any  change  in  discount  quotations  so 
far  as  market  rates  have  been  concerned.  The  quota- 
tion for  three  months'  bankers'  acceptances  has  not 
moved  a  fraction  since  the  end  of  August,  the  rate 
'being  5h%  to  5i%%.  There  has  been  a  large  business, 
however,  at  varying  rates  in  short  Treasury  bills, 
which  have  been  wanted,  despite  the  occasional 
scarcity  of  money.  Before  the  release  of  the  divi- 
dends the  market  had  to  apply  to  the  Bank  for  a  small 
amount,  and  5%  became  the  minimum  rate  for  loans 
of  any  date.  After  the  release  of  the  dividends  money 
increased  so  rapidly  that  balances  were  left  over,  for 
which  holders,  were  willing  to  take  4%,  if  not  less. 


BANK  OF  ENGLAND. 

For  the  first  time  since  the  middle  of  August  the 
weekly  return  has  shown  an  addition  to  the  stock  of 
gold.  The  increase  was  £1,078,000.  There  was, 
however,  a  farther  expansion  of  over  half  a  million 
in  the  note  circulation,  so  that  the  addition  to  the 
reserve  was  only  £550, 000.  The  increase  in  the 
liabilities  was  considerable,  so  that  a  bigger  Ee- 
sorve  has  been  accompanied  by  a  further  reduction 
in  the  proportion  of  Reserve  to  liabilities,  which  is  now 
down  to  21.23%,  and  wliich  is  a  lower  ratio  than 
witnessed  since  the  first  return  of  the  year.  The 
market's  resources  have  been  increased  by  the  large 
total  of  nearly  £16,000,000,  for  the  bankers'  balances, 
besides  benefiting  by  the  increase  in  the  Eeserve, 
were  enriched  by  j^ayments  on  balance  out  of  the 
Pubhc  Deijosits  to  the  amount  of  £1,100,000,  by  a 
decrease  of  nearly  £500,000  in  the  Rest,  due  to  the 
payment  of  the  dividend  on  Bank  stock,  and  by  an 
addition  of  fully  £13,750,000  to  the  "Other" 
securities — an  excejational  movement,  the  reason  for 
which  cannot  be  stated,  owing  to  the  exceptional 
conditions  now  prevailing. 


FINANCING  THE  EXCHEQUER. 

The  revenue  of  the  last  week  of  the  past  quarter 
was  £8,167,000,  of  which  Excess  Profits  Duty 
£2,300,000,  Customs  £1,170,000,  'Property  and  In- 
come and  Super-tax  £1,185,000,  and  Estate,  &e., 
Duties  £829,000.  The  expenditure  was  £41,400,000, 
equal  to  £5,914,000  per  day,  raising  the  average  to. 
£4,885,000  per  day  for  the  first  halt  of  the  cuiTent 
fiscal  year.  The  total  deficit  for  the  week  was 
£33,148,000,  beyond  which  £10,500,000  of  Ways 
and    !Means    advances  were  retired,    so    that    in    all 
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£43,148,000  had  to  be  found.  Of  this  sum  £42,128,000 
was  raised  by  borrowings  and  £1^520,000,  was  taken 
from  the  cash  balance,  reducing  it  to  £26,648,000. 
Treasury  bills  realised  £37,604,000 — a  larger  sum 
than  for  any  previous  week  of  the  present  year.  Not 
unexpecfedly,  in  view  of  the  developments  of  last 
week,  comparatively  small  amounts  of  Exchequer 
bonds — £1,379,000  in  all — were  disposed  of.  War 
Expenditure  Certificates  brought  in  £1,745,000,  and 
War  Saving  Certificates  £1,400,000. 

Our  usual  statement  showing  comprehensively  the 
various  borrowings  of  the  British  Government  since 
war  began  is  given  in  an  article  on  War  Finance  pub- 
lished in  a  subsequent  column. 


MONEY  IN  NEW  YORK. 

The  last  return  of  the  New  York  Associated  Banks 
gave  evidence  of  the  great  a<^tivity  in  Wall  Street,  for' 
an  addition  of  £6,492,000  to  the  loans  raised  the  total 
to  the  highest  figure  since  the  middle  of  June  last. 
This  increase  in  loans  was  accompanied  by  an  addition 
of  £6,504,000  to  the  deposits,  which  are  also  at  the 
highest  figure  since  the  middle  of  June.  There  was 
not  much  change  in  the  total  reserve,  the  amount  held 
being  reduced  bv  £408,000,  and  the  surplus  reserve 
is  £1,466,000  lower  at  £19,272,000.  Call  money  has 
been  plentiful,  ranging  from  2f%  down  to  2%.  Gold 
movements  both  into  and  out  of  New  York  were  on 
a  much  smaller  scale  than  of  late. 

Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  Y''ork  are  as  follows :  — 

Oct.  5, 1918    ...      I     Prime  paper  ..,    3J%         I     Call  money  „.    21% 
Oct.  7,  1916    ...      I         3-3i%       I         „       „       ...    1}% 

POSITION  IN  INDIA.      . 

The  Indian  exchange  position  has  remained  strong, 
and  the  India  Council  experienced  a  rather  better 
demand  for  the  30  lacs  of  Council  bills.  The  rates 
realised  were  the  same,  but  17  lacs  of  specials  were 
subsequently  offered,  and  the  Council  have  raised  the 
amount  to  be  offered  next  week  to  40  lacs.  A  return 
of  the  Currency  Department  made  up  to  September  30 
shows  for  the  first  time  for  eight  weeks  an  addition 
to  the  stock  of  coined  silver,  which  has  been  raised 
50  lacs  to  2,556  lees.  Against  tliis  there  was  a  reduc- 
tion of  21  lacs  in  the  amount  of  gold  in  India  to 
1,099  lacs.  This  net  increase  of  29  la-cs  in  the  specie 
reserve  was  accompanied  by  a  similar  increase  in  the 
note  circulation,  which  has  been  raised  to  7,153  lacs. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay  ...  5  per  cent,  (Aug.  17,  '16)  |  Bengal  ,.,  6  per  cent.  (Sept.  14,  '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  October  4,  were:  — 


Bate, 
I.  d. 

1    V, 


BiLM, 

Tendered.        Accepted, 

Rs.  Ra.  % 

27,00,000      2,73,000        10 


Telegraphic  Tbansfers. 
Rate.  Tendered.  Accepted. 

I.  d,  Ra.  Ra.  % 

1  4J      2,12,60,000      21,21,000        10 
1  Vj       60,00,000*      6,06,000        10 


27,00,000      2,73,000  '  Total...  2,72,60,000 

•  Deferred. 

Offered.  Tendered. 

Grand  Total    _   Rs.  30,00,000  ...    Rs.  2,99,60,000    _ 


27,27,000 


Accepted. 
Ba.  30,00,OCO 


Minimum  Rates  obtained  for  Bills  sold  were: 

, BUlB, 


^Telegrapbio  Tranafera.— n 
Re,  Average.  Ulnimnm 
3,03,000*  1/4.093 
13,12,000  1/4.125 
3,03,000  1/4.125 
3,03,000*  1/4.093 
5,06,000      1/4.125 


1/4,", 

1/41 

l/4i 

1/4 


Bi.       Average.  Minimum. 

Calcutta       ...     40,000       1/4.093  l/4,'5      | 

Bombay       ...      30,000      1/4.093  1/4,", 

Kadras         ...   2,03,000      1/4.093!  V*i,     { 

•  Deferred, 

Subsequent  Special  Sales   Iiave   been:  — 

Ra.  At 

Tranilers  on  Bombay     10,00,000*  1/4J 

Tranafera  on  Calcutta    ».       5,00,000*  l/4i 

2,35,C0O  1/4^, 

•  Deferr&L 

Sales  for  week  lo  October  3,  and  since  commence- 
ment of  financial  year,  have  been  as  follows:  — 

Salei  (or  week  to  Oct.  3, 1916      Ra.42,63,735  realising     £286,422 

Bales  from  AprUl, '16,  to  Oct.  3, '18    ...     10,41,81,332       ,  6,987.997 

aaUtfrom  April  1,  'It,  lo  Oct.  6,  'It  ...      «,J7,««,»r       „  i,5Si,li9t 

Next  Wednesday,  40  lacs  will  be  offered  for  tender.  I 


SILVER. 

The  price  of  silver  has  reacted  rather  sharply.  Froi^ 
32-lirf..  quoted  on  Friday  last  the  price  fell  to  32^1^.^ 
and  recovered  to-day  to  32J(i.,  showing  a  fall  of  rsd. 
on  tlie  week.  The  decline  in  the  price  has  been  due  to 
rather  larger  offerings  from  America,  the  absence  of 
buying  for  coinage  purposes  and  some  selling  on 
Eastern  account.  Messrs.  Mocatta  and  Goldsmid 
remark  that  "  at  the  present  level  the  market  has  a 
better  tone,  and  some  recovery  seems  possible,  the 
statistical  position  still  being  very  good,  and  without 
China  sales  the  amounts  offering  would  be  easily 
absorbed." 

Sept.  29      30  Oct.  2 

London       ...       32[i       32J  321 

India  ...  Bb.84t%       83,V  83(i 

■  Bxohango  „.   i;4,»3.i      1/4J^,-J      1/44 


3 

4 

5 

6 

32J 

32,% 

32i 

32i 

838 

83* 

82{i 

82(ii 

i;4j 

l/4i\ 

l/«j"5 

VhS 

TICKKT  DAI.  PAY  DAT.  CONSOLa. 

^*  Da:^^°*  }  Tturs.,   Oct.  12  I  Fri.,  Oct.  13  I  Thnrs.,  Nov.  2 

The  effect  of  the  Government's  announoenient  of  an 
issue  of^  6%  Treasury  bonds  at  the  end  of  last  week, 
and  which  caused  a  weakening  of  the  markets  at  the 
time,  has  been  further  felt  this  week,  prices  of  all 
gilt-edged  securities,  and  of  4J%  War  Loan  more 
particularly,  receding  sharply.  At  one  time  4i%  War 
Loan  was  veiy  near  to  92i,  at  about  which  figure 
purchasers  put  in  an  appearance  and  there  was  a 
rally  to  93| — 94,  with  a  subsequent  easing  off  again. 
The  influence  of  the  announcement  was  also  felt  in 
the  market  for  home  railway  stocks,  but  was  not 
so  noticeable  in  other  classes  of  securities.  Some, 
however,  which  bore  a  fixed  rate  of  interest  also 
drooped.  The  speculative  classes  of  shares  have  in 
the  main  held  their  prices  very  well,  and  in  some 
directions,  more  particularly  in  mines,  favourable 
movements  have  occurred.  Naturally  the  important 
Government  financial  announcement  has  been  very 
much  discussed.  The  other  main  item  of  interest  that 
has  been  given  heed  to  is  the  announcement  of  the 
terms  of  the  new  French  loan.  Apropos  the  decline 
above  referred  to  in  prices  of  gilt-edged  securities  being 
due  to  the  Exchequer  Bond  issue,  there  was  also  the 
influence    of  the    attractiveness    of   the    new  French 


issue. 


On  similar  lines  to  those  of  the  French  National 
Loan  issue  of  Noveml^er  1915,  there  was,  on  Thurs- 
day, a  prospectus  issued  inviting  subscriptions  for 
an  unlimited  amount  of  French  5%  Rente.  The 
issue  price  in  France  is  88f%,  but  with  the  exchange 
fixed  at  27.50,  the  offer  of  stock  in  this  country  at 
the  price  of  £3  4s.  M.  per  100  francs  nominal 
capital  equals  about  80f%.  An  investment  on  fully 
paid  subscription  affords  a  yield  of  about  5J%._  As 
the  security  in  respect  of  applications  from  subscribers 
in  the  United  Kingdom  is  earmarked  for  negotiation 
in  British  markets  only  until  after  the  War,  the  in- 
fluence of  a  recovery  of  the  French  exchange  to  nearer 
noi-mal  rate  cannot  during  the  War  period  be  taken 
advantage  of.  We  elsewhere  deal  with  the  salient 
features  of  the  new  issue. 


It  is  with  much  gratification  we  notice  that  the 
Government  has  decided  to  issue  new  Six  per  Cent. 
Exchequer  bonds  at  as  low  a  figure  as  £5.  We  trust 
that  the  Chancellor  of  the  Exchequer  will,  upon 
further  consideration,  see  the  advisability_  of  issuing 
even  smaller  bonds.  Nothing  is  more  desirable  than 
that  the  working  classes  should  be  enabled  to  sub- 
scribe for  Government  issues.  The  wonderful 
strength  of  Frencli  credit  is  largely  due  to  the  fact 
that  eveiy  French  man  and  woman  is  given  facilities 
for  subscribing.  The  workpeople  suffer  from  war 
more  than  any  other  class.  It  is  most  unjust  to  deprive 
them  of  any  advantage  which  war  is  capable  of  giving ; 
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and  clearlj'.  it  is  an  immense  advantage  that  working 
men  and  women  should  be  enabled  to  buy  a  Govern- 
ment bond  yielding  so  handsome  an  interest  as  6%. 
It  would  immensely  increase  the  credit  of  the  Govern- 
ment if  the  working  man  could  subscribe .  freely ;  and 
it  would  be  of  immense  benefit  to  the  workers  that 
they  have  not  merely  a  stake  in  the  country,  but  that 
they  are  participants  in  every  advantage  which  the 
Government  can  offer. 


The  prospectus  of  the  6%  Exchequer  bonds  con- 
tained no  clause  allowing  holders  of  British  Treasury 
bills  to  participate  by  tendering  their  bills  in  lieu  of 
cash'.  Inasmuch,  however,  as  holders  of  Treasury 
bills  are  invitfed  to  participate  in  the  French  Loan, 
it  is  hoped  that  action  will  eventually  be  taken 
whereby  British  Treasury'  bills  can  be  tendered  in 
pajTnent  for  the  new  Exchequer  bonds. 


Hopes  are  entertained  that  the  directoi's  of  the 
North  British  Eailway  will  soon  be  enabled  to  deal 
with  the  question  of  the  payment  of  an  interim  divi- 
dend on  the  3%  Prefen-ed  Ordinai-y  stock,  for  it  is 
believed  the  Company  will  shortly  receive  a  communi- 
cation from  the  Government  whereby  such  action  may 
become  feasible.  In  August  last  full  half-yearly  divi- 
dends were  announced  on  all  Preference  stocks,  but 
no  distribution  was  declared  upon  the  PrefeiTed,  the 
reason  given  being  that  about  £100.000 — being  the 
increase  in  expenditure  upon  waggon  repairs  during 
11915 — ^had  been  called  in  question  by  the  Eailway 
Executive  Committee.  A  further  large  expenditure 
similarly  incurred  during  the  first  half  of  1916  is  also 
dependent  upon  the  ultimate  decision  as  to  the  special 
outlay  in  1915.  The  promise  was  made  at  the  time 
that  immediately  a  settlement  was  reached  the 
directors  would  consider  the  position.  Ever  since 
the  second  half  of  1894  the  full  dividend  has  been 
forthcoming  upon  the  Preferred  Ordinary.  Profits 
for  1915  were  equal  to  .65%  on  the  DefeiTed,  which 
received  for  the  year  one-half  of  1%,  against  1% 
in  1914  and  1*%  in  1913.  The  Prefen-ed  Ordinary  is 
quoted  at  43,  and  the  Deferred  at  14  J. 


In  our  remarks  last  week  on  Underground  Income 
bonds  the  last  line  of  type  was  imfortunately  omitted 
by  our  printers.  As  the  missing  words  took  away  a 
good  deal  of  the  pith  of  the  case  we  desired  to  place 
before  our  readers,  we  venture  to  repeat  below  the 
concluding  sentence  in  its  entirety,  with  quotation  and 
yield  revised :  "At  the  net  price  of  88  the  return  is 
£6  16s.  id.  per  cent.,  which,  it  will  be  agreed,  is  an 
attractive  yield,  seeing  that  under  the  mortgage  deed 
the  dividend  for  all  time  is  payable  free  of  income 
tax."     The  italicised  portion  was  omitted. 


A  subject  that  has  much  pertui'bed  the  minds  of 
Stock  Exchange  men  has  been  an  iiTegularity  on  the 
part  of  a  firm  certifying  a  sale  of  enemy-held 
mining  shares.  In  The  Statist  of  September  2, 
p.  413,  we  explained  the  legitimacy  of  what  were 
described  in  market  operations  as  sales  of  enemy-held 
stocks.  These  sales  were  somewhat  on  a  large  scale 
up  to  the  early  part  of  September;  but  their  volume 
gradually  diminished,  and  comparatively  few  sales 
have  been  recently  made  in  the  Stock  markets.  Many 
members  are  astonished  at  the  mild  action  of  the 
Stock  Exchange  Committee  in  merely  censuring  a 
firm  for  a  deliberate  evasion,  the  grave  character  of 
which,  it  is  thought,  called  for  a  stronger  penalty  than 
censure.  The  firm  in  question  received  a  perfectly  legi- 
timate order  from  a  branch  of  an  alien  enemy  bank. 
The  instnictions  to  effect  sales  were  passed  by  the 
Official  Liquidator,  who  has  to  see  that  the  proceeds 
of  enemy  sales  of  stock  do  not  pass  to  the  enemy, 
but  are  to  be  held  by  him  to  be  dealt  with  as  the 
British  Goverament  may  elect.  The  incident  has 
raised  quite  a  stoi-m,  there  being  a.  recrudescence  of 
Stock  Exchange    protest    against '  the  power   of  the 


officials  of  the  branch  enemy  bank  to  pass  the  busi- 
ness through  Stock  Exchange'  firms  which  include 
individuals  naturaUsed  but  of  enemy  descent.  It  is 
ascertained  that  nearly  all  the  very  large  liquidation 
business  in  enemy-held  mining  shares  has  been  passed 
through  different  finns  of  such  a  character,  and  that 
purely  British  firms  have  rarely  received  any  orders 
to  can-y  out  the  liquidation  busmess.  For  a  time 
discussion  went  on  the  wrong'  Unes.  The  Official 
Liquidator  was  blamed  for  placing  the  business  with 
Stock  Exchange  finns  who  have  been  so  favoured 
in  the  past  by  enemy  i  nstitutions  estabUshed  in 
London.  But  the  secret  has  come  out  that  while  the 
Official  Liquidator  receives  the  money  and  holds  it 
for  the  disposal  of  the  British  Government,  he  has 
not  the  power  himself  to  give  orders  to  finns  he 
would  select.  The  bank  officials  have  control  of  the 
giving  out  of  selling  orders,  and  they  apparently  elect 
as  far  as  they  can  to  make  sales  through  the  same 
firms  they  did  business  with  in  the  pre-War  days. 
There  is  much  heart-burning  over  the  whole  business, 
and  it  is  desirable  that  the  matter  should  be  looked 
into  with  the  greatest  care. 


NITRATE    RAILWAYS. 

The  big  demand  for  nitrate  for  the  manufacture  of 
explosives  which  has  sprung  up  since  the  War  com- 
menced is  bringing  increased  prosperity  to  the  Nitrate 
Eailways  Company,  and  whereas  twelve  months  ago 
to  date  there  was  a  falling  off  in  earnings  of  £233,600, 
now  there  is  an  improvement  of  £257,300,  or  about 
51%.  It  is  not  surprising,  therefore,  that  the 
interim  dividend  now  announced  is  at  the  rate  of  6% 
per  annum,  as  against  4%  per  annum  a  year  ago. 
There  is  little  doubt,,  moreover,  that  the  final  rate  will 
also  be  raised,  and  that  possibly  some  distribution 
may  be  forthcoming  on  the  Deferred  shares. 

To  show  the  marked  recovery  in  earnings  in  the 
first  nine  months  of  the  current  year  we  give  herewith 
the  course  of  traffics  monthly  since  the  beginning  of 
1914:  — 

Nitrate  RaiVmayi :  Traffic  Receipts. 


f 

-1916 

>    , 1915 , 

, 1914 , 

Inc.  or  Dec 

Inc.  or  Dec. 

Inc.  or  Dec. 

Amount 

on  1915 

Amount 

on  1914 

Amount 

on  1913 

£ 

£ 

£ 

£ 

£ 

£ 

January 

.     57,376 

4-41,574 

15,802 

—  39,909 

55,711 

-     1,584 

Febraarv    .. 

.      55,830 

-t- 42,943 

12,887 

-  41,991 

51,878 

+     2,118 

March 

.      67,788 

-1-37,270 

30.518 

—   44.682 

65,200 

+     6,748 

April 

.      53.408 

-1-28,470 

24,938 

—  36.687 

61,625 

+     2,820 

May 

33,783 

-f   6,222 

28,021 

—  34,069 

61,620 

+     2,666 

June 

.       67,925 

-f  30,077 

27,848 

-  29,014 

56,862 

+     1,791 

July 

.       60,907 

-f21,742 

39,165 

—  21,675 

60,840 

+     4,151 

Augusb 

.      -63,483 

+  27,196 

36,287 

+     4,477 

31,810 

—  22,69a 

September  .. 

.       57,403 

+  21,779 

35,624 

+     9,913 

25,711 

—  27,451 

9  mos. 

497,903 

+  257,273 

241,090 

—233,627 

«4,257 

-    31,436 

October 

_ 

40,039 

+   14,395 

25,644 

-   38,174 

November  .. 

— 

— 

45,708 

+  26,307 

19,401 

—  42,375 

December* 

- 

— 

67,960 

+  28,143 

40,267 
659,569 

-  30,720 

Tear    .. 

_ 

— 

394,787 

-154,782 

-164,480 

• 

Adjusted. 

Assuming  that  there  is  no  further  improvement  in 
earnings  in  the  last  three  months  of  the  year,  and  that 
the  cost  of  working  is  appreciably  heavier  than  in 
1915,  a  substantial  gain  in  profit  would  still  result. 
To  pay  1%  on  the  Ordinary  requires  only  £16,560, 
and  if  no  more  than  20%  of  the  gain  in  earnings 
to  date  represents  additional  profit,  or,  in  other  words, 
that  as  much  as  80%  is  absorbed  by  increased  ex- 
penses, even  then  an  extra  4%  of  dividend  would"  be 
earned,  and  a  distribution  of  9%  could  be  made  on  the 
undivided  shares,  giving  2%  on  the  Deferred.  As 
the  next  three  months  may  produce  further  increases 
in  earnings,  and  as  the  cost  of  working  may  not  be 
anything  like  as  heavy  as  stated,  the  net  results  for 
the  year  are  likely  to  be  very  satisfactory.  The  price 
of  the  Unconverted  shares  is  now  12  and  on  the 
actual  dividend  paid  for  the  past  twelve  months — 
namely,  6% — the  yield  afforded  is  £5^  per  cent.  The 
Preferred  Ordinary  stock,  which  is  also  receiving  a 
6%  dividend,  is  quoted  at  9,  and  gives  a  yield  of 
£6  17s.  6(i.  per  cent.  The  Deferred  stock  keeps  steady 
at  about  3J. 


October  7,  1916.] 


THE     STATIST. 


613 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 


Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CliEROY    AND    THEIR    RELATIVES, 

are  now  admissi-le  tj 

ALL    BENEFITS    OF   THE    SOCIETY, 

iocluding  the  right  to  share  U  BONUSES. 


••  Wlthout-Proflt "    Policies,    open    to    the    General  Publie,  at 
exceptionally  low  rates. 

Office  :      2    &    3    THE    SANCTUARY,    S.W. 


lacorponted 
A.D.  1221 


OoTeraor: 

TIVIAN    HUOH 

SMIVU  Esq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life.  Sea, 

Accidents,  Motor  Car, 

Plate-Qlass,   Burirlary, 

Bmployers'   Uabillt)', 

Uv«  Stock.  Third  Party, 

Rdellty  Quaranteei. 


Annuities* 

special  Terms 

are  granted  in 
cases  where  health 
U  impaired. 


Tht  Carperattm  i>  prepared  loattut  TRUSTEE  and  SSECUTOR, 

Apply  tor  fan  puticiiUn  of  all  cbunei  of  Inrarance  to  the  8ecr.tu7— 

Eeao  Office      KOTAL  EXCHANOE,  LONSOH,  E.a 

Wen  End  Branch  :    a  FALL  MALL,  a.W 


SMALL  SUMS 

Caa  be  Invested  in  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


OoNsiDEMNG  the  general  depression  that  has  hung 
over  Stock  Exchange  markets  as  a  whole,  the  Mining 
market  has  escaped  scot-free,  and,  more  than  that, 
prices  where  movements  of  consequence  have  occurred 
have  improved,  and  the  rises  have  been  far  more 
important  than  the  declines.  The  South  African 
department  in  some  directions  has  been  fah-ly  active, 
with  tlie  feature  of  a  recovery  in  shares  tliat  for  a  long 
time  past  have  presented  a  stagnant  or  even  drooping 
appearance.  Eand  Mines  and  Crown  Mine  shares 
have  actually  appreciated  during  the  week.  But  the 
main  speculative  interest  has  again  been  given  to  the 
low-priced  shares  of  the  Far  Eastern  Rand.  Govern- 
ment Areas  and  Geduld  more  particularly  have  Ijeeii 
in  steady  request,  other  descriptions  barely  holding 
their  ground.  Another  straw  indicative  of  intelligent 
anticipation  of  what  the  Clovernment  will  decide  ui)on 
■with  regard  to  giving  out  more  areas  under  lease  con- 
ditions is  the  alteration  of  its  articles  of  association 
by  the  New  Geduld  Company,  wTiich  has  a  small 
mining  area  immediately  to  the  south  of  the  Geduld. 
The  directors  of  the  New  Geduld  Company  are  taking 
powers  through  the  articles  of  association  to  effect  a 


sale  or  lease  of  their  property.     Of  course  such  a  small 
area  can  only  be  included  in  a  large  lease  operation. 

The  Ehodesian  and  West  African  markets  are 
featureless,  but  some  Nigerian  tin  shares  have  been 
bought  consequent  on  the  strength  of  price  of  tin!  The 
Russian  group  of  mining  shares  has  about  marked 
time,  prices  slightly  declining  from  their  recent  best. 
Diamond  descriptions  are  stagnant.  They  had  their 
lise  some  time  ago,  and  have  eased  off  only  a  small 
fraction  from  the  best  figure  touched  this  year.  Burma 
Corporation  shares,  after  changing  hands  in  the  region 
of  4i,  halted.  As  usual  when  a  halt  takes  place  m 
a  rising  market,  speculators  who  have  large  profits 
seek  to  realise,  and  profit-taking  brought  about  a  re- 
action to  under  4^  momentarily.  The  copper  depart- 
ment has  presented  little  featui'e  except  for  the  im- 
provement in  Rio  shares,  which  have  advanced  to  63 J 
on  the  announcement  of  the  interim  dividend,  par- 
ticulars of  which  will  be  found  in  a  separate  para- 
graph. 


Prices  of  metals  contrast  as  under : 



, — Got.  6 — , 

<~Sept.  29— , 

, Sept.  22 , 

Spot  Forward 

Spot    Forward 

Spot     Forward 

Copper     ...    120i       117i 

J183      nsi 

115i        113i 

Tin...       _    177J        177i 

175i       175i 

nij     ms 

Lead         „      301         29J 

30i         291 

30i         29i 

FAR     EASTERN     RAND. 

COMPARATIVE  VALUATION. 

Last  week  we  gave  various  data  concerning  six  Far 
Eastern  Rand  producing  companies,  but  not  to  make 
the  article  too  tedious  we  deferred  summing  up  in  the 
way  we  do  below.  Two  correspondents  have  written 
us  anent  our  last  week's  figures.  One  correspondent 
condemns  them  as  valueless,  and  offers  the  opinion 
that  ' '  a  low  value  per  claim  is  always  more  dangerous 
as  it  can  only  afford  to  go  ens  way."  The  other 
adopts  and  apphes  our  figures  in  a  way ,  that  largely 
anticipates  what  we  had  further  in  view  to  say  in  a 
summing  up  of  the  figures.  He  classifies  the  order 
of  the  companies  by  taking  gross  profit  arrived  at  by 
multiplying  our  calculation  of  the  profit  per  claim  by 
the  number  of  claims  and  then  seeing  what  the  total 
gross  profit  equals  per  £1  of  nominal  capital.  "With 
slight  amplifications  we  give  bis  table  below,  and  we 
set  out  the  order  of  mei'it,  so  to  speak,  of  the  six 
different  companies:  — 

Qross 

'           QroBS  Gross  Profit 

Profit  Profit  Value  per    Tears 

Intact          Value  Value  of  £1  of          of 

Claims      per  Claim  Intact  Area  Capital            Capital      Life 

£  £  £                      £ 
MODDEE  B — 

917        25,804        23,662,268        700,000        33.8        36 
MODDER  Deep — 

327        31,500        10,300,500        600,000        20.6        18 

MODDER — 

815        29,480        24.026,200     1,400,000        17.1        20 
Geduld— 

1,215        11,684        14,196,060        970,000        14.6        55 
Van  Ryn  Deep— 

574        24,820        14,246,680     1,196,892        11.9        23 
Bbakpan — 

466        14,200  6,617,200        750,000  8.8        15 

Some  of  our  readers  may  like  to  know  what  we 
mean  by  the  expression  "gross  profit  value."  This 
expression  of  "gross  "  is  in  contradistinction  to  tlie 
net  amount  that  would  be  available  for  dividend  after 
deduction  from  the  gross  profit  of  Government  taxes, 
depi'eciation,  and  sundry  exceptional  expenditure  not 
inchided  by  Rand  companies  in  their  mining  costs. 

Merely  to  give  the  total  gross  profit  per  £1  of 
capital  does  not  give  a  true  perspective  of  the  valua- 
tion. There  conies  in  the  complication  of  different 
prices — a  small  capital  with  a  high  price,  a  big  c/ipital 
with  a  comparatively  low  price,  &c.  Before  accept- 
ing the  afccuracy  of  the  order  of  rank  that  we  arrive  at 
in  the  following  table  we  emphasise  the  fact  of  there 
l>cing  many  complications.  But  still  tho  application 
(if  gross  profit  value  per  £1  of  capital  at  market  price 
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distinctly  changes  the 
table  below :  — 


order  of  rank  as  is  shown  in  the 


Gross 

Total  Gross 

Profit  Value 

Pioflt  per 

of  EbtimatiaJ 

£lof 

Market 

Per 

Contents 

Present 

Value  of 

£1 

of  Uitact 

Market 

Capital 

Share 

Claims 

Value 

Life 

fi 

£ 

£ 

Years 

Geduld— 

2,303,750 

2f 

14,196,060 

6.14 

55 

MODDER  B— 

4,812,500 

6| 

23,662,268 

4.92 

36 

MODDER  (£4)  — 

6.650.000 

4| 

24,026  200 

3.60 

20 

Van  Rtn  Deep— 

4  114,316 

3,V 

14,246,680 

3.46 

23 

MoDDER  Deep  - 

3,687,500 

7i 

10,300,500 

2.79 

18 

Bbakpan— 

3,421,875 

4A 

8,6i7,200 

1.93 

15 

One  of  the  most  important  eompiications  that  call 
for  mention  is  the  question  of  life.  The  company 
that  has  attained  tlie  desired  stage  of  a  fairly  long  life 
with  a  plant  perfected  to  a'  capacity  beyond  which  it 
is  not  intended  to  proceed  is  in  quite  a  different  posi- 
tion to  a  company  that  has  only  erected  plant  of  a 
capacity  to  work  out  a  large  property  in  a  long  period. 
The  latter  company  should,  and  we  believe  it  fair  to 
say,  will,  seek  to  increase  its  capacity  as  and  when 
opportunity  arises  for  doing  so  economically.  In 
recent  years  this  policy  has  been  aimed  at,  and  it  has 
been  carried  out  notwithstanding  the  severe  discom- 
forts brought  about  by  the  war — delays  in  delivery  of 
parts  necessary  for  mills,  cyanide  vats,  and  all  the 
thousand-and-one  accessories ;  difficulties  in  connec- 
tion with  transport ;  increasing  cost  over  tlie  estimates 
which  were  based  on  pre-war  ideas,  and  so  forth. 
How  also  the  table  above  given  may  be  upset  in  a 
variety  of  ways  may  be  in  the  nature  of  the  ore 
deposit.  The  amount  of  pay  ore  per  claim  may 
exceed  or  be  less  than  that  estimated  by  us.  Similarly, 
the  amount  of  gold  to  be  secured  per  ton  of  ore.  The 
same  with  expenses,  and  finally  the  profit  per  ton  may 
vary.  Apropos  of  any  change  in  grade  of  ore  the 
grade  may  improve  or  deteriorate  irrespective  of  the 
quantity  of  ore  used  annually.  But  as  to  expenses, 
not  much  variation  is  to  be  looked  for  except  in  tlie 
case  where  further  extension  or  reduction  of  plant 
may  be  adopted.  Increasing  capacity  of  plant  almost 
invariably  results  in  appreciable  diminution  of  ex- 
expenses  per  ton  of  ore  treated,  especially  if  a  large 
extension  is  effected  and  standing  charges,  pumping, 
&c.,  ai"e  spread  over  a  much  larger  tonnage. 

It  .vill  be  noted  from  the  two  tables  above  given 
that  the  estimates  of  lives  of  the  six  companies  are 
given.  The  ideal  lite  of  a  mine  having  fair  sized  area 
is  a  policy  of  having  plant  of  capacity  to  deal  with  a 
tonnage  per  annum  that  will  work  out  the  property  in 
about  20  years.  In  only  two  distinct  instances  oi 
the  six  is  this  ideal  not  yet  attained.  "With  the 
Modder  "B  "  Company,  and  also  more  particularly 
with  the  Geduld,  further  extension  of  plant  is  likely 
to  be  made  as  soon  as  circumstances  permit. 

It  may  be  recalled  tliat  very  quickly  after  the 
Government  Areas  Modderfontein  Company  made  a 
decision  to  erect  plant  of  a  certain  capacity  it  altered 
its  decision  and  set  to  work  to  put  up  plant  of  double 
capacity. 

As  to  the  influence  of  market  values  of  a  pohcy 
of  increasing  plant  we  may  call  attention  to  the  very 
striking  effect  on  the  present  value  of  a  £1  share,  of 
a  long  life  and  a  given  dividend,  and  what  is  the 
present  value  in  the  case  of  a  life  halved  and  a 
dividend,  say,   doubled. 

Life 60  Years  25  Years 

Average  dividend 25%  50% 

Present  value  of  £1  share  to  yield  10% 

to  investor  (approximate)      48/0  8Zy9 

The  estimate  of  tlie  "  present  value  "  is  based  on 
the  assumption  that  the  investor  requires  an  income  of 
10%,  and  invests  any  surplus  dividend  at  5%  to 
redeem  at  the  end  of  the  life  the  price  he  paid  for  the 
shares. 


The  foregoing  total  profit  value  of  ore  contents  on 
£1  of  capital,  divided  b^  current  market  prices,  when 
applied  as  follows,  gives  a  rough  guide  to  the  direction 
of  inquiry  as  to  whether  shares  are  valued  adequately 
to  position  and  outlook. 

Times  Value 
Profit  of  Share 

Value  at  the  Price       Life 

of  Area  £1  of  Capital         Price  Named  Tear^ 

£ 

14,196,060  Geduld           ...  2|  means  6  55 

23,662,268  Modder  B       ...  6f  „  49  36 

24,026,200  Modder  (£4)  ...  4|  „  3-6  20 

14,246.680  Van  Ryn  Deep...  3,^  „  3  4  23 

10,300.500  Modder  Deep...  7a  „  2  8  18 

6,617,200  Brakpan          .-  4J  „  19  15 

GOVERNMENT  MINES  AREAS  COMPANY. 

About  a  year  ago,  in  dealing  with  Government 
Areas  Company,  we  made  a  brief  reference  to  the  life 
considerations.  With  the  experience  since  gained, 
especially  from  the  development  showings,  we  no* 
consider  we  were  scarcely  conservative  enough,  for  a 
year  ago  we  only  allowed  for  25%  of  the  claims  being 
unpayable  from  dykes,  faults,  or  poor  zones.  The 
Company's  development  showings  for  the  whole  of 
1915  indicated  that  of  the  development  footage  31% 
did  not  disclose  payable  ore,  and  for  the  June  half  of 
this  year  apparently  much  the  same  percentage  was 
shown.  It  may  be  that,  with  the  experience  of  the 
companies  surrounding  the  Company  on  three  sides, 
the  application  of  Mr.  Koetze's  allowance  of  50% 
unpayable  for  the  whole  Eastern  Band  will,  aa  to 
Government  Areas,  be  too  drastic.  If  from  the  2,633 
reef  claims  the  Company  possesses  a  deduction  be 
made  of  one-third  (33 J%)  as  unpayable,  there  still 
may  be  doubt  as  to  whether  such  an  allowance  will  be 
over  or  under  the  estimate ;  but  it  would  be  of  interest 
to  take  note  of  what  would  be  the  approximate  number 
of  remaining  claims  assumed  to  be  payable  after  the 
deduction  of  approximately  25,  33 J,  and  50%  of 
initial  claims  proving  to  be  unpayable.  The  result  as 
to  assumed  net  payable  claims  may  be  expressed  as 
under :  • — • 


Allowance 

Assumed  net  claims 


25% 
1,970 


3^% 
1,760 


50o/o 
1,310 


Assuming  the  33J%  proportion  as  unpayable,  the 
quantity  of  payable  mill  tons  per  claim  has  to  be 
guessed  at.  Considering  the  very  flat  nature  of  the 
reef,  about  an  average  of  23,000  mill  tons  per  net  claim 
may  be  taken,  and  the  result  of  such  quantity  will  work 
out  as  under: — • 

Mill  Tons 

1,750  assumed  payable  claims  x  23,000  mill  tons 

per  claim  = 40,250.000 

Less  need  to  December  31,  1915       -         650,000 


Remaining  January  1,  1916    ...         39,600,000 

The  capacity  of  the  plant  will  very  shortly  be  raised 
to,  say,  1,200,000  tons  per  annum,  and  on  the  use  of 
this  quantity  annually  a  life  of  about  33  years  would 
result. 

Purposely,  in  the  above  considerations  as  to  the 
Far  East  Rand  areas  we  last  week  did  not  include  the 
Government  Areas  Company  with  the  companies  then 
dealt  with.  The  six  companies  first  dealt  with  are 
entitled  to  all  the  profits  that  they  make,  after  pro- 
viding for  taxation.  With  the  Government  Areas 
Company  shareholders,  consequent  on  the  lease  con- 
ditions, only  get  a  proportion  of  the  profits.  This  is 
a  very  important  difference,  though  it  is  partly  neutra- 
lised by  the  fact  that  the  profits  of  the  Government 
Areas  are  not  subject  to  a  deduction  for  taxation.  It 
will  be  interesting,  however,  to  see  what  the  valuation 
per  claim  on  the  market  price  of  the  shares,  and  what 
the  profit  per  claim,  would  show  in  contrast  with  the 
six  companies.  We  may  set  the  data  out  as  to  the 
Government  Areas  Company. 

The  issued  capital  is  £1,400,000,  in  £1  shares.  By 
the  time  the  total  plant  is  completed  the  expenditure 
in  excess  of  initial  intention  may  be  in  the  region  of 
£500,000  cash  outlay,  which  may  be  (1)  funded  by  the 


October  7,  1916.] 


THE     STATIST. 


615 


creation  of  Debentures ;  (2)  be  capitalised  by  the  fur- 
ther creation  of  £1  shares ;  or  (3)  otherwise  dealt  with. 
But  for  the  purposes  of  contrast  we  will  assume  an 
addition  to  the  capital  of  250,000  £1  shares.  This 
would  mean  a  capital  of  1,650,000  shares,  which  at, 
say,  51s.  per  share  would  show  a  market  valua- 
tion of  £4,207,500,  Putting  the  position  on  the  same 
basis  as  previous  remarks  as  to  the  six  companies  we 
have,  as  to  Government  Areas  :  — 


Oapit&l 
Aaaamed 

£ 
1,660,000 

Hill  Tons     , 
per 
Claim 


61/0 


Market 

Value  of 

Capital 

£ 

4,207,500 


I Q  tact  Claims 
Jan.  1, 

1916 

1,722 


Market 
Valuation 
per  Claim 

2,443 


^iug.  1916  -  Per  Ton- 
Ex-  Mine 

Grade         penses       Profit 


Profit  per 
Intact 
Claim 

8,809 


Plant 
Capacity 
per  Annam 

Tons 

1,200,000 


Esti- 
mated 

Life 
Tears 

33 


23,000      27/3        19/7        7/8 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
£180,000.  100  stamps,  10  tube  mills.  Plant  being 
doubled,  or  total  raised  to  rate  of  near  1,200,000  tons 
s  year.     The  returns  include  sundry  revenue. 

TearendB      Tons    Sort-  ^Revenue^     ^Bxpenses-^      r-Profit^      Price 
Deo.  31  Stps.  Milled  ine    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

of  £  £  £  "'-<"'' 

1915     ...100  576,100     IZJ  719,620    25/0  558,102  19/4  161,518 

1916. 

Mar.  qr.lCO  152,300  lU  201,677    26  5  152,233  20/0    49,444 

Jnneqr.lOO  167,800  11|  221.968    26/B  168,695  2C/1    53.273 

July       —      58,400     —  76.715    26/3  56,046  19/4    20,669 

Aug.      —      68,000     —  78.910.27/3  53,349  19/7    22,561 


Period 

5/8 

31/3 

6,5 

34/3 

6/4 

1« 

6/11 

38/6 

7/8 

45/6 

NOURSE    MINES. 

During  the  financial  year  to  June  30,  1916,  the 
Nourse  Mines  Company  has  had  an  unpleasant  experi- 
ence, the  average  profit  per  ton  secured  having  been 
only  3s.  5d.,  compared  with  55.  3d.  in  the  previous 
year.  The  grade  per  ton  fell  oft  2s.  lid.,  and  there 
was  a  saving  of  only  Is.  Id.  in  the  expenses.  It  has 
recently  been  recognised  that  ore  of  an  unpayable 
character,  as  well  as  payable  ore,  was  being  passed 
through  the  mill,  and  steps  were  promptly  taken  to 
rectify  such  a  stat«  of  affairs.  The  rate  of  tonnage 
was  brought  down  very  considerably  through  the 
cessation  of  operations  at  the  Western  mill,  and 
at  the  Deep  Section  mill  alterations  were  made  and 
supplementaxy  plant  added,  so  as  to  increase  the 
abi  ity  to  obtain  satisfactoi-y  extraction.  At  the  same 
time  the  Deep  Section  mill  was  to  be  brought  up  to 
a  capacity  of  about  50,000  tons  per  month,  and  the 
full  capacity  is  expected  to  be  obtained  henceforth. 
Better  results  in  the  future  are  looked  for  than  have 
recently  been  experienced ;  and  it  will  be  noted  from 
the  contrast  of  results  shown  for  each  of  the  past 
three  years  how  severs  has  been  the  change  in  the 
position,  the  profits  per  ton  of  the  1916  period  'being 
less  than  one-half  those  of  the  1914  period.  In 
respect  of  the  year  to  June  30,  1916,  a  substantial 
reduction  of  dividend  was  effected,  the  distribution 
of  the  year  being  10%,  as  against  18f%  two  years 
previously. 


Tear  to  .lune  30. 
Tons  treated  ... 

Gross  revenue 

Per  ton 
Expenses 

Per  ton 

Mine  profit     ... 

Per  ton 
Sundry  revenue 


Capit;»l  eri>enditure 
Annuity  for  claims 
Phthisis,  <&c.  ... 
Ta.Tes 
Dividends 


Surplus  

Balance  brought   for- 
ward             

Balance  carried    for- 
ward            


-191.3 , 

602,110 

£ 
789,481 

26  3 

631,438 

21/0 


1914 
639,600 

£ 
764,608 

28  4 
672,381 

21/3 


168,043        192,226 
5/3  7/1 

8,770 


£2,410 
1,('32 
6,990 
12,943 
82,782 
00%) 


lL'1,791 


1ijC,757 


£1,632 
13,950 
21,080 
113,825 
(131%) 


15,034 
112,898 

127,929 


166,813 


16,326 
96,569 


From  the  table  given  below  it  will  be  noted  that 
there   was    a  very  considerable   modification  in   esti- 


mate of  ore  that  had  been  brought  into  sight,  and 
which  was  considered  as  payable  at  June  30,  1915, 
but  which  on  re-examination  June  30,  1916,  led  to 
elimination  of  doubtful  and  unpayable  ore.  It 
should  be  mentioned  that  in  the  table  below  of  pay- 
able ore  resen-es  the  quantity  is  inclusive  of  ore 
contained  in  pillars,  or  supports  of  the  mine  and 
shafts,  reckoned  to  be  some  136,000  tons  at 
June  30,  1914,  since  when  details  have  not  been 
afforded.  The  present  position  of  ore  resen-es  set  out 
below  is,  as  to  1916.  based  on  the  st oping  widths 
mentioned,  these  sloping  widths  being  varied  some- 
what in  recent  years,  but  not  to  an  important  extent :  — 


Ore  Reserm  at  June  30. 


, 1914 

Assay 
Tons    Value 
811,920   21  0 
„      „    Leader     688,080  29  10 
South  Reef     ...    1,073,700  29,10 


Main  Reef 


, 1915 , 

Assay 

Tons    Value 

1,169.900   21  5 

696,600    26  6 

1,138,900   25'2 


, 1916 ,    Stopin? 

Assay     Width 

Tons      Value    Inches 
668,800      22/6         73 
610,300     28,'6  46 

890,200     27/7         81 


2,473,700   26/10    2,982,400    23,11     2,169,300     26/4 

Attention  is  called  to  the  distinct  change  brought 
about  in  the  average  assay  value  of  the  total  resen'es 
at  June  30,  1916,  as  compared  with  a  year  previously. 
This,  of  course,  is  due  to  the  elimination  of  doubtful 
ore. 

The  development  operations  in  recent  years  have 
shown  as  under:  — 


, Main  Reef , 

Dist.  Ex. 
Tears  to    posed     Width  Ass-iy 
June  30     Feet      Inches 

1913  ...    3,205  40      39/6 

1914  ...    1,520  45      39,1 

1915  ...  6,005     60   28/7 

1916  ...  2,535     56   37/10 


)ist.  Ex 

, 

posed 

Width  Assay 

Feet 

Inches 

4,935 

12     108/1 

2,630 

17        82/9 

8,249 

17        53'9 

2,620 

25        61/6 

, South  Ecef , 

Dist.  Ex. 
posed  Width  Assay 
Feet  Inches 
5,545  19  82/9 
3,190  26  69/3 
6,450  23  43/8 
4,236         36        4S/0 


Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Future  capacity  of  mill  has  been  modified  to 
about  50,000  tons  per  month. 


Year  ends 
June  30  Stpa. 

1914-15...  260 
1915-16...  260 

1916-17. 
July  ...  260 
Aug.  ...  — 


Tons  Sort-  ^Kevenue^    ^Expenses^s      ^Proflt-v  Price 
Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.Perton  end  of 


602,100 
663,640 


e 

14    789,481 
13i  775,362 


£  £  Period 

26/3      631,438    21/0    158.043    5/3    U 
23/4    661,159      19/11  114,203    3/5    H 


48,300 
42,600 


131 


52,191 
52,166 


21,'8 
24/6 


9,231    3/9 
10,146    4/9 


14/6 


61,022    25/5 
62,312    29/3 

Monthly  profits  include  revenue  from  accumulated  sllinea. 
•  Reduction  in  profit  due  to  fact  that  at  West  Mill  experimental  crush- 
ing of  Main  Keef  ore  for  testing  purposes  was  made. 

Dividends — 1915,  June,  5;  Dec.,  5  per  cent. 
1916,  June,  5  per  cent. 


New  Gednid  Deep.  —  Meetings  are  called  for 
December  5  and  2S  to  consider  modifications  of  articles 
of  association  so  that  the  directors  shall  have  power 
to  effect  the  sale  or  lease  of  area  the  Company 
possesses. 

We  described  the  property,  finance,  and  personnel 
of  the  Company  and  made  a  rough  valuation  of  its 
assets  in  The  Statist,  page  100,  October  16,  1915. 


VVoIhuter.  —  Recent  developments  as  under:  — 


Year  ends  October  31. 


191516. 


Jan.  qr. 
April  qr. 
July  qr. 


Total 

Sampled 

Feet 

2.678 

Stope 

Width 

Inches 

57.2 

Average 

Stope 

Vnlue 

213 

2,217 

56.7 

2C/10 

2,143 

-63.7 

23/4 

The  payable  ore  reserves  at  July  31  are  estimated  at 
1,198,981  tons,  assay  value  25s.  Id.,  over  a  width  of 
53i  inches. 

NEW    MODDERFONTEIN. 

In  the  circumstances  of  difUculties  of  transport  and 
dearness  of  stores,  brought  about  by  the  war  conditions, 
the  outcome  of  the  operations  of  this  Company  for 
the  yeir  to  June  30,  1916,  was  veiy  satisfactorj'. 
Naturally,  in  the  conditions  prevailing  the  working 
costs  were  appreciably  higher  per  ton  than  in  the 
preceding  twelve  months ;  but  this  was  largely  neutra- 
lised by.  the  ability  to  obtain  a  higher  value  of  gold 
per  ton  from  the  ore  treated.  Further,  as  there  were 
approximately  24.000  more  tons  milled  in  the  1916 
period    than    in    tlie   previous   year,   the  mine  profit 
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increased  about  £66,000.  Another  increase  in  taxes, 
and  a  larger  amount  in  dividend  paid  than  in  the 
previous  year,  left  the  outcome  of  a  net  surplus  of 
£177,601,  compared  with  a  surplus  of  £144,530  in  the 
preceding  year.  For  1914-15  only  about  £21,400 
was  applied  to  capital  purposes  out  of  earnings,  but 
in  the  1915-16  period  the  amount  so  applied  was  in- 
creased to  £132,600.  Finally,  whereas  the  balance 
carried  fonvard  from  June  3Q,  1915,  was  £353,000, 
on  June  30,  1916,  it  was  increased  to  £398,000.  The 
detail  of  results  of  each  of  the  past  three  financial 
years   is  given  below :  — 


Tear  to  .Tune  30.  , 1916 

Tons  treated 635,000 

£ 
Gross  revenue  ...     1,396,043 

Per  ton       40/10 

Expenses                   ...        546,«85 
Per  ton       17/3 

Mine  profit     ... 

Per  ton 
Sundry  net  revenue  . 


1915- 


611,500 

f 

1,169,«91 

38/3 

486,241 

16/11 


-1914- 


Strike  account       — 

Phthisis  ac- 
count, &c.       £7,828 

Claims         an- 

...    17,310 
...116,401 


749,117 
23/7 
25,023 

774,140 


683,450 
22/4 
30,59fi 


610,300 

£ 
990,354 
«8/10 
431,140 
16/11 

659,214 
31/11 
16,646 


nuity 
Taxes 
Dividends 

Percent. 


...  466,000 
...  (32i%) 


Surplus 

Applied  to  capital 


Balance   brought   for- 
^    ward  


596,539 


177.601 
132,667 


44,844 
353,182 


£11,743 

17,310 
92,963 
437,500 
(31i%) 


704,046 


659,516 

144,530 
21,462 

123,068 

230,114 


£6,687 

11,486 

17,310 
53,629 

430,000 
(30%) 


Carried  forward 


509,112 
66,747 

66,747 
163,367 
230,114 


Those  interested  in  the  property  will  be  well  aware 
that  the  Company  is  now  in  a  transition  stage.  It  is 
erecting  a  very  large  additional  equipment  to  increase 
its  annual  tonnage  capacity.  Through  renovation  in 
ihe  year  to  June  30,  1916,  of  its  mill  and  accessory 
plant  it  was  able  to  increase  the  tonnage  of  its  present 
equipment  to  a  rate  of  54,000  tons  per  month.  Prob- 
ably, therefore,  when  tlie  full  addition  to  the  plant 
comes  into  operation  more  than  the  aimed  at  capacity 
of  1,100,000  tons  a  year  will  be  attained.  It  had 
been  hoped  that  this  full  capacity  would  enable  a 
start  of  the  additional  plant  to  be  made  fairly  early 
in  1916.  War  circumstances  led  later  to  a  less  san- 
guine estimation ;  but  delays  in  deliveries  of  necessary 
plant,  and  other  circumstances,  have  been  such  that  it 
is  announced  the  full  equipment  will  not  be  ready 
for  use  "  before  the  end  of  1917  at  the  earliest." 
Shareholders  will  be  able  to  take  the  delay  with  philo- 
sophy, for  thei-e  are  pleasant  circumstances  to  set  off 
against  this  really  slight  adverse  feature. 

The  developments  effected  during  the  year  to  June 
30,  1916,  were  very  satisfactory.  The  payable  ore 
develope<l  during  the  year  was  about  If  million  tons 
of  an  estimated  value  of  11  dwt.  This  good  value  of 
fresh  development  has  brought  up  the  value  of  the 
aggregate  ore  resen'es  to  8.5  dwt.— say  36s.  Id.  against 
35s.  a  year  previously.  We  set  out  below  the  record 
of  growth  of  ore  reserves  in  recent  years,  showing  the' 
assay  value,  and  the  stoping  widths  on  which  the 
assay  value  is  based  for  each  year:  — 


1912 

1913 

1914  

1915 

1916 

For  some  years  the  Company  adopted  a  somewhat 
drastic  sortage  percentage.  During  the  past  financial 
year  it  somewhat  relaxed  this  policy,  the  average  for 
the  year  being  16}%,  against  17%  in  the  previous 
year,  and  since  it  has  further  reduced  the  percentage, 
which  for  July  was  13^%. 

In  view  of  the  reference  in  the  report,  to  the  Main 
Reef  Ijeader  ore  reserves  amounting  to  a  Rrand  total 
of  8,013,370  tons,  we  may  say  that  figures  in  the  table 
we  give  above,  which  show  7.477,390  tons  at  June 
30,  1916,  are  an-ived  at  after  deduction  of  the  amount 


AsEay 

Btoping 

Value 

Width 

Tons 

Inches 

3.787,000 

34/5 

590 

4238,000 

.-4/5 

62.0 

6,913,700 

.^5/3 

62  5 

5,606000 

35/0 

63.0 

7,477,390 

36/1 

61.6 

of  ore  that  is  not  useable  owing  to  the  exclusion  of 
ore  contained  in  shaft  and  boundary  pillars.  The 
grade  of  the  535,980  tons  of  ore  locked  up  in  the 
pillars  is  decidedly  below  the  grade  of  the  ore  fully 
blocked  out.  An  increase  of  approximately  1,800,000 
tons  in  the  payable  ore,  and  an  improvement  in  the 
grade,  is  in  great  part  due  to  tbe  decidedly  higher  assay 
value  of  the  new  developments,  as  compared  with  the 
year  previously,  and  to  the  large  footage  of  develop- 
ment work  done.  A  contrast  of  each  year's  development 
footage  is  given  below  :  — 

, — — Main  Beel 


Tear  to  June  1912 

1913 

1914 

„  1915 

M16 


Distance 

Exposed 

Feet 

14,378 

9,776 

6,673 

13,474 

14,412 


Width 
Inches 

10 

11 

11.9 

12 

10.1 


Assay 
I.  d. 
1E6  1 
156  10 
217  7 
150  9 
220    1 


Inch- 
Shilling 
Value 
s, 
1,861 
1,725 
2,538 
1,809 
2,252 


In  reference  to  futm'e  operations,  it  is  expected  that 
during  the  current  year  there  will  be  a  large  increase 
in  the  footage  development  in  the  region  of  the  cir- 
cular shaft.  In  this  section  development  in  the  past 
year  was  virtually  at  a  standstill  for  four  months,  to 
enable  the  installation  of  necessaiy  pipes  and  plant 
in  the  shait.  The  11th  and  12th  levels  were  in  ore 
of  low  grade ;  but  the  showings  in  the  13th  and  14th 
levels,  where  most  work  has  been  done,  are  described 
as  satisfactory,  particularly  to  the  west  of  the  circular 
shaft. 

There  is  another  brief  reference  that  is  worth  not- 
ing. It  is  set  out  that  prospecting  by  short  raises 
in  the  lower  levels  west  of  the  shaft  "  has  disclosed 
the  existence  of  payable  upper  leaders."  This  we 
interpret  to  mean  that  prospecting  at  the  Modder 
has  been  effected  to  find  out  whether  in  that  area  there 
is  the  same  characteristic  as  was  recently  discovered 
in  the  Modder  Deep  ;  and  it  looks  as  if  success  has 
attending  the  prospecting.  The  existence  in  the 
Modder  of  a  parallel  upper  leader  may  mean  a  good 
deal. 

We  may  conclude  by  calling  attention  to  the  detail 
we  gave  in  The  Statist  of  September  23  as  to  the 
claim  area  of  the  Company,  and  the  conservative 
estimate  whereby  we  arrived  at  a  life  of,  in  round 
figures,  20  years  on  the  consumption  of  1,100,000 
tons  a  year. 

Modderfontein.— Capital,  '■  £1,400,000,  in  £4 
shares.  Seven  tube  mills  in  .use.  Present  capacity  of 
plant,  54,000  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  about 
the  end  of  1917. 

Year  to  Tons  Sort-  ^Revenue^  ^Bxpenses^    ^Proflt-..^         Price 

JaneSOStps.  Milled  ing.    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


1914-15    180  611,500 

1916-16  180  636,000 

1916-17. 

July;...  180  54,400 

Aug.  ...  —  64.300 


P(L  £  £  £  Porlod 

17    1.169.6=)!  38'3     486.241     15/11  683.450    22/4    141 
:6i  1,296,042  40/10    546,925   17/3    749,117    23/7    17^ 


13J    113,898  41/10    47.454     17/5     6R,4a2    24/5 
—      113,24J  41/8      49,211    18/1       64,033    23/7 
Returns  Include  profit  from  accumulated  slimes. 
Dividends — 1915,  Tune,  16J;  Dec,  16|  per  cent. 
1916,  June,  16J  per  cent. 


17{ 
17t» 


RENONG    TIN    DREDGING. 

This  Siamese  tin-dredging  undertaking,  after 
struggling  for  some  years  against  consecutive  adverse 
happenings,  such  as  flooding  of  the  dredging  ponds 
and  abrupt  fall  in  the  price  of  the  metal  following 
the  outbreak  of  the  War,  appears  at  length  to  have 
turned  the  ccrner,  for  the  annual  report  for  the  year 
to  June  30,  1916,  indicates  improved  results  in  every 
respect  compared  with  the  previous  year's  operations. 
In  the  first  place,  ability  was  shown  on  the  part  of  the 
three  dredges  working  to  treat  80%  more  ground  in 
the  year  to  June  30,  1916,  than  in  the  preceding 
twelve  months,  and,  moreover,  the  yield  of  tin  per 
cubic  yard  treated  was  appreciably  better.  As  a 
result,  the  black  tin  output  of  the  year  was  827^ 
tons,  against  only  301  tons  in  the  previous  year.     The 
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price  realised  was  also  much  better,  and  tBe  operating 
cost,  largely  no  doubt  due  to  the  greater  quantity  of 
ground  treated,  was  reduced  to  8.id.  per  cubic  yard. 
The  result  of  all  this  was  that  the  working  profit  of 
the  year  was  £30,864,  against  a  loss  of  £16,523  in 
trespec-t  of  1914-15.  The  following  gives  a  com- 
parison of  the  operating  results  of  the  past  three 
years :  — 


Worliing 

Worlting 

Black 

Talue 

, Costs , 

, Profit  -  —, 

GrouDd 

, Tin , 

per 

Per 

Per 

Tear 

Treated 

Per 

Ton 

Per 

Ton 

Ton 

ended 

Cubic 

Out-    Cubic 

Tin 

Cubic 

Tin 

Tin 

JuneiO 

Tarda 

put      Yard 

(Approi. 

)  Yard  (Approx.) 

(Approx.) 

Tons      Lb. 

£ 

d 

£ 

£             £ 

1914.. 

699,212 

292i      0.94 

U8J 

7.9 

78i 

11,598         391 

1915... 

1,0C  6,740 

301        0.6S 

97rir 

10.8 

162^ 

16,523*       S4l' 

1916... 

1,823,519 

827i      1.07 

1115 
»  Loss. 

8.1 

7H 

30,864         37i 

The  costs  shown  above  embrace  all  charges,  in- 
cluding heavy  duty  payable  to  the  Siamese  Govern- 
ment, which,  in  1915-16,  was  £10,909,  equal  to  over 
£13  per  ton  of  black  tin  produced. 

The  Company's  property  comprises  leases  giving 
the  right  to  dredge  alluvial  flats  having  an  area  of 
460  acres,  also  an  exclusive  prospecting  licence  over 
an  additional  1,000  acres  adjoining.  Originally  the  hfe 
of  the  460  acres  was  placed  at  something  over  nine 
years.  Dredging  commenced  in  1910,  but  for  some 
years  the  rate  of  exhaustion  was  less  than  calculated. 
In  the  last  two  years  there  has  been  a  substantial 
quickening  of  the  rate  of  exhaustion.  Hence  a  few 
more  years  will  exhaust  the  460  acres  of  original  area. 
The  1,000  acres  adjoining  have  not  been  given  much 
attention  to  so  far,  but  they  are  beheved  to  equal  in 
richness  the  original  concession.  The  systematic 
prospecting  of  the  larger  area  is  now  to  be  taken  in 
hand,  and  the  results  will  be  awaited  with  interest,  for 
the  Company's  future  veiy  much  depends  upon  the 
values  disclosed  by  the  borehole  testing. 
Tears  ended  June  30,  1916. 


Working  profit     .,, 
Sundry  revenue    ... 

Total 

Appropriationa- 

Incometas 

Loan  charges 
Debenture  interest 
Pref.  dividend 

Ordinary  dividend 


Credit  balance 

Share  premiums  written  o£E 

Brought  forward 

Carried  forward... 


1916 

£ 

30,864 

.    1,035 


1915 
£ 
ie,62S  (loss) 
574 


1914 

£ 
11,698 
840 


31,899        15,9i9  (loss)        12,438 


981 
1,079 


...    1,154 

...    7,500* 

(30%) 

...  10,133 

(124%) 

...  13,112 


13,112 
,    6,875 


1S,009  (debit) 
2,446 


3,760 
(15%) 


8,683 


liM3  (debit)       8,638 


6,237         e,S7S  (debit)       8,6: 

76,767t 
25,000* 

.  io,eoot 

.  18,220 


69,267 

25,000 

18,000 

972 


69,067 
25,000 


Ordinary  capital  issued 

Preference  c:ipital  iaaued  

Debenture  loun     

Surplus  liquid  assets      

Price  of  Ordinary  shares  at  end  of  period 

"  I'ref.  dividend  15%  cumulative  :  1916  payment  includes  arrears  for  1915. 
t  Options  on  10,500  £1  shares  at  25i.,  since  exercised,  increasing  Urdiuary 
capital  to  £87,267  -  nd  enabling  total  redemption  of  Debenture  loan. 
+  Excess  of  current  liabilities. 

The  financial  year  to  June  30,  1916,  was  llie  fir.^t 
that  permitted  the  Ordinary  shareholders  to  receive 
dividends.  The  total  profit,  including  sundry  rsvonus, 
amounted  to  £31,899,  equal  to  nearly  40%  on  the 
existing  issued  Ordinary  capital.  Debenture  interest, 
a  charge  that  will  disappear  after  this  year,  absorbed 
£1,154,  the  Preference  dividends  of  30%,  includiii!,' 
15%  arrears  on  account  of  1914-15,  required  £7,500, 
and  £10,133  was  devoted  to  the  payment  of  a  dividend 
of  12^%  upon  the  Ordinary  capital.  .4fter  meeting 
these  allocations  a  balance  profit  remained  of  £13,112, 
from  which  had  to  bo  deducted,  however,  the  debit 
balance  of  £6,875  brouglit  forward  from  the 
previous  year,  leaving  a  credit  balance  of  £6,237 
to  be  canied  forward.  As  a  result  of  this 
conservative  allocation  of  the  past  year's  profit,  the 
Company's  financial  position  has  been  veiy  greatly 
strengthened,  the  surplus  cash  resources  at  the  end 


of  June  1916  amounting  to  £18,220  after  allowing 
for  the  payment  of  the  Ordinary  dividend,  in  com- 
parison with  only  £972  a  year  previously.  How  the 
earnings  of  the  past  three  years  have  been  dealt 
with,  and  the  improvement  in  the  financial  position, 
are  shown  above. 

Since  the  close  of  the  financial  year  the  operating 
results  have  further  improved.  For  the  first  2i  months 
207i  tons  of  tin  ore  have  been  recovered,  as  against 
the  S27i  tons  obtained  for  the  whole  of  the  preceding 
twelve  months.  The  dredges  are  stated  to  be  all  on 
good  payable  ground.  As  regards  the  price  of  tin,  the 
average  quotation  for  the  two  mo-nths  of  July  and 
August  was  £169  2s.  per  ton  for  metaUic  tin,  in 
comparison  with  £173  6s.  for  the  year  to  June  30, 
1916.  There  has  recently  been  an  appreciable  rise 
in  the  price  of  the  .£1  Ordinary  shares,  which  are  now 
quoted  at  Ig  cuvi,  dividend.  The  next  balance  sheet 
will  show  the  Ordinaiy  capital  increased  to  £87,267 
and  the  Debenture  loan  repaid.  A  profit  of  £31,000 
for  the  current  year,  as  earned  in  the  past  financial 
period,  would  enable  the  Preference  dividend  to  be 
paid,  and  30%  distributed  on  the  Ordinary  capital, 
with  a  small  balance  over.  Provided  the  price  of 
metallic  tin  is  maintained  at  round  about  its  present 
quotation  of  £177  per  ton,  the  shares  appear  hkely  to 
prove  a  profitable  investment;  but  they  are,  of  com-se, 
speculative  both  on  account  of  the  fact  that  the  1,000 
acres  of  additional  ground  have  not  yet  been  proved 
payable,  and  because  of  the  severe  fluctuations  that 
occur-  in  the  value  of  the  product. 

Rio  Tinto  Dividend. — -The  interim  distribution  of 
this  Company  was  announced  this  week.  The  amount 
is  40s.  per  £5  share,  or  at  the  rate  of  40%.  The 
comparative  amounts  distributed  in  the  past  five 
years  are  set  out  below  :  — 


Dividends  on  Ordinary  £5  Shares. 


f^Ver  Share-^ 
Interim       Final 


1912  ... 

1913  ... 

1914  ... 

1915  ... 

1916  ... 


40/0 
40,0 

Nil 
20/0 

0/0 


£0/0 
36/0 
35,0 
35/0 


-Total  Dividcnds-v 
Amount 

£ 

1,687,500 

1,406,260 

656,260 

1,031.260 


90,0 
75/0 
35/0 
56,0 


Carried 
Forwaid 

£ 
194,596 
185,872 
162,439 
159.267 


—       i  yr.  750,000  — 


Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 
£77,992  of  5%  Debentures.    Three  tube  mills. 


Year  ends  Tons 

Mar.  31    Stps.  Milled 


.^Revenue-> 
Amt.  Per  ton 
£ 

1914-15 ...  75     161,910    408,497    60/5 
1915-16  ...77av.  164,315    355,405    43/1 
1916-17. 

Aiiril  ...  80  15,780 
May  ...  80  16,470 
June  ...  —  15,890 
July   ...  —       16,315 


^Expenses->,      ,..-  Profit-s,.      Price 
Amt.  Per  ton  Amt.  Per  ton  end  of 


£ 

184,751 
198,178 


22/9 
24/1 


£ 

223,746 
157,227 


27/8 
19/2 


31,740    40/3  19,293    24/5     12,447    15/10 

35,649    43/2  22,519    27/4     13.130    15/10 

33,537    42'3         22,6C8    28/3     11,079    14/0 

32,352    39/7         20,984    25/8      11,36^    13/U 

Di\idends— 1915,  March,  12^  ;  Sept.,  10  percent, 

1916,  March,  10  per  cent. 


Period 

m 

u 
lA 

lA 


Unified    Main    Reef.  —  X250,000,   in  XI   shares 
Tube-mill  plant  has  been  erected. 

Year  to  Tons    Sort-  ^Revenue-v    ^Expenses-,,      ^Proflt-v     Price 

Dec.  31    Stps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

60    161.940    13i  166,061  20/6    106,138 


1915  .. 
1916. 
Mar.  qr. 
June  qr, 
July  .. 
Aug.  ... 


60  40,800  13  41,781  20/5  28,452 

60  41,850  12J  40.287  193  28,016 

—  14,800  —  13,763  18/7  9,696 

—  14,800  —  13,865  18/9  9.695 

Dividends — 1915,  June,  10  ;  Dec.,  10  per  cent. 
1916,  June,  10  per  cent. 


e 

13/1    59.923 

7/5 

Period 

13/11  13,329 
13/5    12,271 
13/1      4,157 
13/3      4,170 

6/5 
5/10 
5/6 
5/6 

i 
t 

ft 

CANADA    AND    UNITED    STATES. 

GRAND  TRUNK  RAILWAY  SYSTEM. 


PaspAticB    boolcJ    ty    all    Atlaintic    5tcam>l)ip    Liaca. 
riuouilK   tickets   issued   home   tu  drf Iination. 
St)cci;il    reduced    rales  to    Pacific  Coast   pgiot*. 
Fast    Hxprcss  and   Goods   Services. 
New   Service  to   Alaska. 

FoT  partieulnm,  rntet  and  literature  (frff)  apply  to 
EUROPEAN    TRAFFIC    OFFICES: 

London,  8.W.  — H  1'.»  CockspurStreel.     Livkhi-ool.— 20  Water  Btreel. 
London,  K.C— 44-^6  l^ttdciiiiallStrcet.  Glasoow.— 7&  Union  Street. 
Or  Agents. 
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T^^:BCJJL..AJR  ^4.r»F»KTVT>¥X. 


I.— BANK  RETURNS,  ETC. 


B&VS  OF  Birai&lVO.— 'Weekly   Aoooant. 

A,ii  Aoooaat  purauaat  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  October  4, 1916. 


Notes  Issued^ 


Xssne   Department. 

171.238.466  )  Government  Debt ._«.. 
Other  Securities  ,.,«., 
Qold  Coin  and  Bullion  » 


Proprietors'  Oapital 

Beet   _„ 3.1B8.886 

Pubbo  Deposits    ™ _    62.236.604 

Other  Deposits     .„ 117.402.096 

SevenMjay  and  other  BiUs  22.331 

8187,371,798 


871.238,465    I 
Banklnrj:   Separtment. 

814.653.000    !    Government  Securities 


Other  Securities 
Notes  »^,^ ^ 

Gold  and  Silver  Coin 


.  I114)16.10(> 
.  7.434,900 
■    62.788.455 

871.238.456 


.  842.188051 
.  109.187,655 
■  34.174.125 
.     1.842.066 


8187  371.798 


Comparison  with  Prevlons  six  'Weeks. 

[In  £'3  sterling— OO.OOO's  omitted.] 


Date 


1816- 

Oct.  L 

Bept.  27 

Sept.  go 

Sept,  13 
Sept. 

Aqr.  36 

Aug.  23 


Oiron- 
lation 


e 

37,1 
36.5 
36.9 
36.1 
98.2 
36.2 
36.6 


Ooin 
&  Bul- 
lion. 


Public  Other 


£ 
64.8 
63,6 
54,8 
64.7 
65.3 
68,2 
67,1 


DepdsitB 


62.2  117.4 
63.4   ini.6 


63,0 
69,1 
62,2 
62,3 
61.4 


104.2 
98,4 
106.1 
102,1 
101.7 


Seonrities 


Govt.  I  Other 


e 

42.! 
42.1 
42.2 


!     e 

109.2 

95.4 

1 


42.2  i  94,4 

42.2  ;  95.7 

42.2  91.9 

42.2  89.0 


Re- 
serve 


e 
39.0 
36  4 
37.0 
37,0 
37.6 
38.S 
40,0 


Ratio 
Reserve 
to  Lia- 
bilities. 


% 
21-23 
22-91) 
83-67 
23-80 
23-85 
84-91 
26-16 


Bank 
Rate 


Three 

Months' 

Bills 

% 

6* 
6,^ 
6% 

6.% 
6* 

6:V 


JV22/14' J>9,a  _  40,1     13,7     42,1      11,0  1  33,8     29,ii     62-40        3  8A 

•  Jnly  SB,  1914  -h  to  4% ;  July  31,  8%  :  Aue.  1, 10  %  ;   iug,  6,  6  %  ; 
Aug.  8, 6%:    July  13. 1918.  6  %. 


Oomparlson  of  Bank  Betnrns,  Bzetaangres,  Prices,  *,e. 


Bank  of  England  (In  £'s  iter- 
ling,  OO.OOU's  omitted)  : 

Circulation     

Public  Deposits .^ 

Other   Deposits , 

Governmeut  SeouritieB 

Other  Seoaritles 

Reserve     

Batio  to  Ltabilltlea  „..„.„„„ 

Coin  and  Bullion 

Honey : 

Bauk  of  England  Rate... ., 

Bank  of  France  Rate 

Rate  3  months'  Bills  London  ... 
Exchanges  .- 

Paris  Cheque •m......m.m« 

Hamburg  8  days 

New  York  60  days 

Bombay  Telegraphic  Transfers 
Prices : 

Oousols  2|  %  Cash    _.„ 

French  Rente  3  %  Money   «,... 

Silver,  London  spot oz. 

Wheat,  Gazette  average  ....^qr. 

Cotton,  Mid  Upland    _ lb. 

Iron.  Scotch  pig ..ton 


Oct.  8, 

1913 

£29.2 

6,0 

41,2 

14.5 

25,5 

24.9 
52-79% 

36,7 

5% 
4% 
4J% 

25  28J 
24  45 
4  818 
1/4,', 

72* 
87  95 
28id. 
31/i 
7-65d. 
59/U 


Oct.  3, 
inns 

£29.7 
9.7 
43,2 
16,0 
35,0 
20,4 
38^% 
31,6 

4% 
3% 
41% 

25  18) 

20  45 1 
4  79J 
l/4rtr 

86} 

96  20 
3rd. 
25/9 
5-961. 
_59/9_ 

OUXBBirCT  MOTE  ISSHB.— The  amount  oJ  onirency  notes 
JBsued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  ;— 

Z. — Issue  Acoonnt 


Oct.  4, 

1918 
£37,1 

62,2 
117,4 

42,2 
109,2 

36,0 
21.23% 

54,6 

6% 
6% 
61-1%% 

27  83 

4  71} 

V4,\ 

'69} 
81  80 
32ja. 
58/10 
9-57d. 


Oct.  6, 

191  fi 
£32,9 

81,4 

93.3 

31,3 
119,3 

46.8 

26  06% 
61,2 

6% 
5% 
4fi% 

27  30 

4  66} 

1/4 

65 

66  50 
231|d. 
43  5 
718d. 
70/4J 


Got.  7, 

1914 
£34.8 

17,8 
146.6 

27,9 
113.9 

43,4 
24-64% 

56,7 

6% 

5% 
3H% 

25  05 


vm 

68  i 
77  50 

23Sd. 

'37/1 
5-30d. 
66/9 


1816. 

Week  to  Oct.      4... 

„       Sept.  27... 

„     20... 

u  ,.     13... 


Notes 

Issued 

£ 

5  396.964 
4.911,369 
3,972.265 
4,384,184 


NoteB 

Oanoelled 

£ 

3,931,675 
3,992  798 
4.326  223 
3,859  495 


Notes 
Outstanding 

£ 
132.990  789 
131,525.480 
130  606919 
130,960,887 


Gold  Coin 

A  Bullion 

£ 

28,500,000 
28,50'l.noO 
28,500,000 
28,600,000 


Total  to  Sept.    6..,  422,266,316      291,829,118      130,436,198       28,600,000 
n.— Balance  Sbeet,  October  4, 1916. 


Ratio  of 

Gold  to 

Notes 

% 

21-4 
21-6 
21.8 
21-7 

21-8 


Notes  outstanding —  £ 

One  Pound          93  049  210 

TenSblUing       28.901.659 

Oertlfloates  outstanding  .„  1 1  040,000 

iDTBstments  Reserve  A/o  2,732,848 


Total 


,  136,723,617 


Advances —  £ 

Scottish  &  Irish  Banks  of  IsBUB      

Other  Bankers  94,000 

Trustee  Savings  Banks        '"         36,000 

Currency  Note  Redemption  A/c— 
Qold  Ooin  and  Bullion         ...  28,600,000 
Qorersment  Securities         ...101,266,118 
Balance  at  Bank  of  England...  5,827,499 


Total 


...136,723,617 


PVBI.IC  zirconiE  and 


fOOO'i  omitted.] 
Exc.  of 

,-Ord 

nary^ 

Ord,     Other      Other 

1916-17.               Revenue 

lixp. 

Exp.  Incomet  Expend 

Period 

£ 

£ 

£           £6 

7  days  to  Sept.  30 

8,167 

41,4C0 

33.235    65,484    33,773 

7/    „       Sept.  23 

9,892 

44,647 

34.655    49.670    12.847 

7     „       Sept.  16 

6,677 

37,464 

30,787    34.764    10,566 

7     „       Sept.  9 

5,918 

26,999 

21,081    33,876      6,565 

7     „       Sept.  2 

7,446 

39,172 

31,726    58,463.28,914 

7     „       Aug.  26 

6,140 

31,461 

26,321    38,748    12,436 

7      „        Aug.  19 

8,975 

33,609 

24,534    37,481    16,698 

BXPEirsiTCBE, 

Treasury 
/—Balance— ^ 
\  Amt.    -^o^  — 
£       for  Wk. 
26,648  -£1.520 
28,168   <-  2,168 
26,000  -  6,579 
32,579  -(-  6,240 
26,3i9  -  2,187 
28,526  -       59 
28,586  -  3,660 


Tr'sury 

BiUs  in 

Issue 

£ 

1,041.488 

1,003,632 

97H872 

969.270 

935.013 

908,669 

888,678 


HH.Tr.toSept.30  163,923  904,802  740,879  993,350  261,398    26,648  ■(■  1,073"  1041  488 
Budgel  Ell.  Yr.  602,276  1,826,983     —  1  _  '_  '  _     ''"'^"^ 

lBlb-16.  — 

Hlf.Yr.toSept.30  102  867  674,497  671,630  797,431  2)5,065    64,187  -19,264»    263612 
(•)  Compared  with  April  1.  (|  1  Including  loans  and  advances.     ' 


AROENTINA.— Gold  In  Oaja  de 
Conversion. 

Ang.  31, 1916 Pe80B256,273,269 

Deo.  29,1916 237,230,984 

Dec.  31,1914  221,703321 

Deo.  31,1913 233,629,114 

Jnly  18, 1913  (maximum)  266,831,800 


BRAZIL.— Gold  in  Oaixa  de 

Convers&o, 

Jan.  1  to  Sept,  5, 1916  ...  £5,015,397 

Deo.  31, 1916  6,0:6,397 

Deo.  31,  1914  _ „  9,230,626 

Deo.  31,  1913  18,400,601 

Feb.  19, 1913  (maximum)  26,772.300 


FOKEZCN- 


B&ITKS.  [In  £'a  sterling— OOO'e 

t  Last  Betun  befoie  the  Wai, 


omitted.] 


DatrssaBX. 

Gold. 

— Oaah.- 
SUvei. 

Total. 

DU- 
ooonti. 

Balanoi 
Abroad 

Olionla- 
tlon. 

De- 
posits. 

»alT  31. 1914t  ... 
July  31. 1916    ... 
Aug.  31, 1916    ... 

£4.100 
8.989 
8.960 

£341 
217 
234 

£4.441 
8.188 
S.184 

£8,197 
3,942 
3.934 

£788 
3.328 
3.073 

£8.893 
13.818 
13,883 

847 

1.216 
1.312 

Aug.  31. 1916    ... 
Aug.  31, 1914    ... 

6.946        309 
3.829        144 

6.255 
3,973 

3,806 
8,176 

8,912 
1.396 

11.293 
10,766 

625 

FRAWCE. 

. Gold , 

In  Bank.  |  Abroad. 

Total  Cash 
including 
Silver. 

Bills. 

Olrcala- 
tion- 

PnbUo 

De- 
posits. 

PtiTste 
Deposits 

»nly  30, 1914t 
Sept.  28. 1918... 
Oct.     6,1916..- 

—166.854— ^    1  £190,887 
188328    26,«82  !     208  784 
186.636  1  26.982  |    207,022 

£97,788 
16433 
20,496 

£287.327 
688683 
880.148 

£15,302  £37.903 
1,453    99.923 
2,364    90,087 

OcU    7,  WW- 
Oct.    1,1914... 

^184.094-^ 
183.680 

198.699  1 
176*440   i 

10.899  1   648593 
179.040     371  960 

2,771  105  081 
11,640    87.080 

al. 

Notes  of 

Treaaory 

*  of  Other 

Banks. 

Loam  A 

Dt»- 
oonntB. 

Olrcola- 
tlon. 

MANT. 

Gold. 

8llve». 

Tot 

Deporits 

»nly  23.'14t 
Sept  23.'16... 
Sept.30.'18... 

£67.843 
123,681 
124.239 

£18.727 

1,048 

942 

£84.570 
124839 
125.181 

£5,279 
11.845 
20,084 

£40.055 
379.378 
637.942 

£94.645 
341.019 
388.616 

£47.188 
163.9ST 
313.323 

Sept.  30,-16.-. 
Sept.  30.'14... 

120.972 
85.804 

1,872 
1.088 

122.844 
88.872 

44.953 
17,191 

374.186 
239.318 

307,81)1 
224.545 

820  813 
117.638 

aoZ.I.AWD. 

Gold. 

— riaah. - 
Silver. 

Total. 

Dte- 
Gonnts. 

Ad- 
vances. 

Olroala- 
tlon. 

De- 
poslti. 

4n«.    1,  1914t 
Sept  23.   I9ie  ... 
Sept.  30,  1918  -.. 

£13  496 
48.947 
48947 

£249 
678 
650 

613,745 
49.525 
49.497 

£13,422 
9.511 
9,483 

£10,332 
6.141 
6.055 

£35.860 
68.554 
68,398 

£1,437 
11.778 
8,830 

Oct.     2.   1916  -. 
Oct.     3,   1914  ... 

32.533 
13,029 

163 
337 

38,689 
13.385 

G,88l 
15,679 

7,121 
10,984 

45,178 
37.761 

1.174 
2.148 

ZTAZ.T. 

Gold. 

— Oash.- 
Sllver. 

,     ,  Other 

Total.    1  Cash.* 

Loans  A     Olronla- 
Dlsc'nts.     tlon. 

Deposits, 

Inly  31.  -14  + 
Ang  20.   16... 
Aug.  31,  IB... 

£38^29 
38.178 

£3.403 
3,143 

-648,458^ 
41.532  ,   2365 
41.319  1   2,677 

£25.017  !  £69.204 
26.603     115.192 
27.049    136.584 

£8,887 
30517 
29.867 

Aug  31.   18... 
Aug  31,  14... 

45.981 

4.493 

60.457      6.821 
^49,837-' 

33930    111,017 
41.127     84,601 

28.364 
13.780 

-  iBotadlns  (oielen  Kold  blllB.  State  notaa,  and  small  chansa- 

XAPAir. 

Gold. 

Discounts 

Advances.          Notes. 

, Deposits. , 

PubUo.       Pflvate. 

Ang.    1.14t 
Aug.  19. 16... 
Aug  26.  '16 ... 

£21.887 
27,798 
29,892 

£1.829 
317 
381 

£7.883         £32,722 
9.396           39,702 
9,953          40,458 

£13,818 
88.825 
30.673 

£1.691 

Aug.  28   18... 
Aug.  29,  '14... 

8U50 
81.824 

616 
6,348 

8691           33,144 
8,783          35,731 

20840 
13.58S 

8.246 
1.319 

V.  TOBK 
BAWKS        Own 
A.TBVBTS    Vaults. 

-Reserve.— 

In  De- 
positories 

Total. 

Loans 
and  DIs- 
oonnts.    Deposits. 

Otraala-    BniphiB 
tlon.    Beseive. 

Ang.    l,14t         - 
Sept.  23.18...    £87.626 
Sept.  30,16...      87.524 

£45.924 
45.518 

£89.888 
133450 
133,042 

£411.238  £387.185 
861.418    887.788 
637,910    894,292 

£8.316      £1.780 
6.242       20  738 
6.238      19.272 

Oct.     2.16-..    102,164 
O.-t.     3, '14...       - 

34.616 

139,800 
84.950 

655,638    691,940 
440.428    393,258 

7,998      38.580 
27.780  De(3.69B 

VOX-WAT. 

Gold. 

Balance 
Abroad. 

p-f"«n  Gov. 
Securities. 

Discounts 
&  Loans. 

Olroala- 
tlon. 

Deposits. 

»nlv  31. 1914t 
Sept    15,1918... 
Sept.  22,1918... 

£2,980 
6.282 
6.279 

£1,678 
6.182 
6,724 

£493 
767 
767 

£4.888 
6034 
8,385 

£8,752 
12.389 
12.272 

£793 
4.307 
4.196 

Sept.  22. 1916... 
Sept.  22, 1914- 

3.359 
2.850 

3,790 
1,381 

791 
603 

3.907 
6.500 

7.9B5 
7.257 

1.470 
1.283 

, Gold. ,     I  Total  Hash  Loans  &  I 

RVSSZA.  tn  B^uk.i   Abroad. lincl'gSllvei  Diac'nts. 


fn»v  21.'14t 
iSept.   6,  '18 
Sept.  14, '18 


Sept.  14.15-    158.884 
Sept.  14.'14...    181.164 


£160.114  £14.395  £191892 
165.184  205.717,  369.890 
166.207    205.491      389.969 


6.221 
17.785' 


168.901 
184,455 


Olrou- 
latlon. 


Notes  in 
Reserve 


£78.081  I  £183,411  £6,589 
500.199  I  702.152  7.817 
528,192  I   712.226      9,774 


10  918 
7,142 


369.251  421.094 
137,293  255,357 


Total 
deposits 


£109.911 
204,360 
203,016 


137,135 
95,713 


, Oaoh s        Loans,     Spanish      Olrcn-     Deposits, 

BPAIW.       Qj,ij        Silver.       Total         &o.  4%         latlon  *o. 


Aug.  1,14* 
Sent.  23.16.. 
Sept.  30,'18.. 


Oct.     2,16...    89,977 
Oct.     3.'14-.    21.971 


£21.804 
48  850 
46939 


£29.187 
30.23? 
30,193 


£60.991 
78.982 
77.132 


640,572 
39.437 
39.632 


29.522      69  499      41,640 
27.409      49,380 bO.200 


£13.779 
13,777 
13,777 


13,777 
13.777 


£77,557 
99.670 
90.389 


81.803 
79,707 


£19.966 
30,918 
30,220 


26  337 
23,180 


S-WBSEN. 


Aug.  l,14t... 
Sept.  16, 18  ... 
Sept.  23,18    ". 


Sept.  25. 16 
Sept,  28  14 


Gold. 


£5.717 
9.527 
9.601 


8.300 
6.746 


Balance 
Abroad. 


£6.150 
8909 
9.439 


5.713 
2,840 


3wed.  &  For.    Discounts     Oirou- 

Govt.  Sees.      &  Loans,      latlon.     Deposits 


£1.555 
3.785 
3,782 


2,8^6 
1.201 


£7,495 
3.740 
3,732 


6048 
8.193 


£13.432 

19399 

_19.252 

16851 
16.354 


£3.8113 
6.636 

hm 

3.675 
2.980 


8  d^trZBB 

KAVD. 


»uly  31. 1914t 
Sept.  16. 1916  . 
Sept.  23. 1918- 


Sept  23.1916.. 
Sept.  2  3. 1914.. 
V.STaTES 
FES.  RES. 
BANTKS. 


Gold. 


Oalh. 

I  Silver. 


£7,675  £238 
11.593  2,274 
11,672      2,237 


9970 
6,988 


2.453 
405 


Total. 


£7.913 
13,9fl7 
13.839 


12.128 
9.271 


Dtsoonnts  & 
Advances. 


£10.391 
8.220 
8297 


6.303 
11.701 


Circula- 
tion. 


£16,371 
17,239 
17.588 


De- 
posits. 


£3.188 
6.973 
6.710 


16.290 
17,^71    I 


3.005 
3,487 


,1     Loans    I  I  I  Total 

Gold  Coin  and        Reserve  Clrcu-        Re- 

and  Certs.  TotaL  plsconnta., Deposits,  latlon.  sources. 


Sept.  1,1916.. 
Scot.  8,1916.. 
Sept.  16, 1916.. 


Sept.  17, 1916.. 


£70354 
73.938 
76.495 


67.728 


£73.075  £21.134 
79.433  21.467 
77.071    22.084 


£  98939  £2.983  121.480 
102845  3.215  126.619 
101.869,   2,845  125,648 


Gold  Bes. 
ag'nstNet 
Liabilities. 


88  4% 
67  7% 


60,928     8.732    ■    63.39V  3.312   81.238     849% 


October  7,  1916.] 
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II.— FOREIGN  BANK  RATES  OF 


^-Onmst  Hat««— , 


DISCOUNT. 

-A  Tmi  Ago— > 


% 

Dat«  Ptied        %          Date  Find 

Paris           >.        -. 

-        B 

Aog.  20, 14       6         Aog.  20,  "14 

Berlin          ~ 

•*• 

_       6 

Dm.  23,  "14        B          Deo.  23,  "14 

Amsterdam... 

«• 

.-        O 

Joly    1,  '16       4J       July    1,  15 

Bmssel?      ™ 

•« 

~       B 

Aog.  27,  14        6          Ang.  27.  14 

Vienna       «■ 

M* 

-       R 

Api.  12,  18       B         Apt.  12,  IB 

Petrograd  «. 

_       -       8 

Joly  29.  14       8         JnJy  89.  14 

Copenhagen 

-       B 

Joly  10,  15        5          July  10,  18 

Ohristiania ._ 

BM 

-       U 

May  29.  19        5          May  28,  18 

Bcmo         _. 

■M 

-       « 

Jan.     2,  18        4t        J»n-     2,  18 

Rome         M. 

•*•                      - 

6 

June    1,  18        6f        Nov.  10,  14 

Madrid 

•>-                      • 

~       U 

Oot.  28,  14       4i        Oct  28.  14 

Stockholm  ... 

■  ■• 

..       6 

May    1,  18        6*        Jan.     5,  16 

New  York  ( Fed.Re9.Banks)      3-8 

Feb.     4.  11 

J-8        Feb.     4.  18 

III.— FOREIGN 

EXCHANGES. 

Coarse  of  Bxehanee 

. 

Oct.  6,  '16 

Sept.  29,  -16 

Sept.  22,  '16 

Sept.15,  '16 

..  Cable 
..  3  mog. 

17kr.  47 
11  fl.  82c. 

171;r.  42i 
llfl.  80c. 

17kT.  40 
llfl.  84c. 

17kr.  50 

Holland  

llfl.  85c. 

..  Cable 

llfl.  65.JC. 

llfl.  eejc. 

llfl.  68}c. 

llfl.  69c. 

Italy 

..  3  mog. 

31  Ir.  20c. 

31Ir.  20c. 

311r.  20c. 

31Ir.  25e. 

..  Cable 

301r.  75c. 

301r.  76c. 

301r.  75c. 

301r.  80c. 

Lisbon  &  Oporto      do. 

34M. 

iH.\. 

35.1. 

35(1. 

New  York 

.     do. 
.  Cheques 
..  Cable 

S4  763 
84  76J 
17kr.  14 

S4  763 
$4  765 
l7kr.  14 

44  763 
S4  765 
nkr.  15 

S4  76,i 

S4  76^ 

Norway  

17kr.  271 

Paris   .„ 

..  3  mog. 
..  Cable 
.     do. 

2ffr.  20c. 

27fr.  82c. 

151r. 

Z8fr.  221c. 
27fr.  82Jo. 
14Sr. 

28fr.  25c. 
27fr.  83c. 
147r. 

28fr.  30c. 

S7fr.  90c. 

Petrograd' 

150|r. 

Spaln(Bank  places  13  mos. 

48Jd. 

48Jd. 

48id. 

48M. 

^ 

.  Cable 
.     do. 
.  3  mog. 

23p.  70 
16kr.  73 
2£f.  70c. 

23d.  78 
I6kr.  84 
26f.  65c, 

23p.  77i 
ITkr.  80 
26f.  8V. 

23p.  70 

16kr.  85 

Bwitzerhind    .... 

26f.  85c. 

.  Cable 

25f.  30e. 

E5'.  321c. 

26f.  40c. 
London,  &. 

25f.  45c. 

rorel^n  Bate 

■  of  axon 

»nee  on  1 

o. 

Cet.  6,  '16 

.?ept.  29,  -16 

Sept.  22, 18 

Sept.  15,  '16 

Alexandria    

Si?ht 

97Jpi. 

97*pi. 

97Jpi. 

97lDi 

Amsterdam  

Sieht 

Ua.  65Jc. 

llfl.  67o. 

llfl.  68o. 

118.6310. 

Bombay 

.  Transfers 

Is  4>V1- 

Is.  l^d. 

Is.  4,id. 

l.».  *M- 

Bnenos  Ayres    . 

.  90davs 

<9*d. 

ii-ii. 

49,',d. 

mi- 

Calcutta  

.  Transfers 

Is.  4,'.d. 

la.  4Jd. 

Is.  4,»,d. 

ls.  *^d. 

Hong  Kong  

Transfers 

2s.  2Jd. 

23.  23d. 

23.  211. 

2g  ISd. 

Italy 

Sight 

301r.  78*0. 

30lr.  803. 

30Ir.  7710. 

aOlr.  8110. 

Lisbon 

Sight 

34ld. 

743J. 

.'4Id 

?4Jd. 

Madrid  

Sight 
90  days 

23p.  70 
531i3  nom. 

23p    77J 
625  I  notn. 

?3n  74} 
52}1  nom. 

S3o.  671 

Montevideo  

63i  ncm. 

Montreal 

Cable 
Siehtt 

t4  763 
«4  76>i» 

84  751 
«4  75ti 

«4  76.1 
«4  76| 

<4  7Ri 

New  York 

|4  75t 



60  dayst 
Cablet 

«4  71i' 
ti  76,i' 

«4  -Z 
84  76^ 

t4  72 
$4  76.^ 

«4  72 

_ 

«4  T^i 

—    on  Paris.. 

Sightt 

6,83jf.- 

5  84t. 

6.86Jf. 

6,85Jf. 

—    on  Berlin 

Sightt 

704,0  « 

7010. 

70f3. 

69Jo. 

—    on  Vienna 

Sightt 

11  96c.» 

12.02c. 

12.C0C. 

12.05c. 

—  onA.m8t*d'm 

Sighit 

-"Ojc  • 

«0||o. 

4050. 

4D}0. 

—    on  Mexico  Silver  $ 

10c.  nom. 

10c.  nom. 

lOo.  nom. 

10c.  nom. 

Paris  

Cheques 
Sight 

27(  80i 

27f.  77to. 

27f.  87o. 

87f.  83ic. 

Pern   .„ 

4j%  Dig. 

43%  Ois. 

4J%  Dig. 

4!%Di3. 

Petrograd 

Sight 

ISlJr. 

I47ir. 

unr. 

161}r. 

Rio  de  Janeiro   . 

90  days 

12; 'd. 

12iT'1 

12Jd. 

12!-Sd. 

Scandinavia 

Sight 

16kr.  72J 

'6kr.  851 

ISkr.  85 

17kr.  20 

Shanghai    

Transfers 

3>.  IM 

3s.  l}d. 

33.  lid. 

33.  OjL 

BwiUerland  

Sight 

85f.  3010. 

25{.  3210. 

25f.  3510. 

85t.  42io. 

Valparaiso 

90  days 

lOSSd. 

10}  i. 

lOii. 

10,Sd- 

«  Prevloaa  day's 

rates.        t 

Foreign  excha 

nges  current 

in  Jlew  York, 

according  to 

cable  advices  from  Irving  National  Bank  of  that  city, 
rOBEZOIT    EXCHANGE    RATES 


^Rate  Current-> 
On  London  Oct.  6        Sept.  29 

Alexandria,  si::hfc        ...     971pi.  971pi. 

Amsterdam,  sight       ...  llfl.  651c.   llfl.  67c. 
Bnenos  Avres,  90  days  -ig^d.         49ftrt. 

Italy,  sight       301r.  73ic.     30lr.  SOc. 

Lisbon,  sight 34ld.'  3*Jd. 

Madrid,  sight 23p.  70c.  23p.  77Vc. 

Montevideo,  90  days  ...       .53id.  52Jd. 

New  York,  sight        ...     $4  75H      $4  75^ 
Paris,  cheques  ...  27f.  SOc.      27f.  77ic. 

Petrograd,  sight  ...     l-lljr.  147}r. 

Rio  de  Janeiro,  90  days    12yd.         12i^d. 
Scandinavia,  sight      ...     16kr.  721  16kr.  85,V 
Switieriand,  sight        ...  25fr.  SOJc.  25fr.  S-JJc. 
Valparaiso,  90  days    ....    104jd.  lOjd. 


vpoir  iiOirsoir. 

Present 
Prem.  + 
Par  as  osually         or  Dis.  — 


Quoted 
971  piastres  per  £1 
12-107  florins  per  £1 
47-5Sd.  per  gold  peso 
25-221  lira  per  £1 
5.1Jd.  per  milreis 
25-221  pesetas  per  £1 
51  d.  per  gold  peso 
St  8666  per  £1 
25-221  francs  per  £1 
94-67  roubles  per  £10 
16d.  per  milreis 
1S159  kroner  per  £1 
25-22}  francs  per  £1 
ISd.  per  gold  peso 


% 
par 

—  3-7 

-  41 
-f22-0 
+  35-9 
_  6-0 
_  4-4 

—  2-2 
+  102 
+  60. 2 
+  22-8 

-  7-9 
+  0-3 
+  40-1 


IV. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Week.  I 

Amount. 

Inc. 

Of  Deo.* 

1918  A««. 

Ino.  ot  Deo.* 

1918     1 

t 

e 

B 

£        1     % 

BlBHrNQBAM 

Sept.  30 

1,787.0(10 

— 

688.00O 

7I.23l,f00 

+  8.898.000! +  104 

BBI6T0L 

..    30 

8^3.000 

+ 

7.000 

3S .982.000 

f  3.857,00O,+132 

Dublin 

„    30, 

3.952.000 

+ 

149.000 

148  881.000+  6.041.000J+  4  2 

LXRIltf 

..    30! 

813.0011 

243000 

29,791 000 -t-  4-220.0fO,  +  17  2 

LKICI9TBR     ... 

..    30 

378000- 

81-000 

17,578.000+  2.e5''.000 

+  17-8 

Li-VKnpoot,  ... 

..    30 

8  601.000  + 

114  000 

281-033.000+51.115  000 

+  241 

Manchhstbh 

„    30 

8.160  000  + 

8»6.0(10 

329.041.000 +70.151.0no 

+27-2 

Nbwc.\stlb  ... 

»    30 

1  593,%0  - 

13.010 

88.89S.noo+l2,iO'.non 

+  21-3 

Ni>TTISOBAM 

..    30 

4I?.000  - 

62.000 

17,691.000+  4.001-0')0 

+  29-4 

SHKKFIHr.D     ... 

..    30 

844,000 

— 

180,000 

31.844000 

+  8.343.000 

+35-8 

LONDON— 
Towri 

MrrROPOLlTA.N 
OOOSTBT 


Total 


rOOO'i  omitted  from  the  London  olearlnn.] 


278,737 
24-848 
35.805 


+  41,185 
+  4.313 
+  35 


337,383  +       45,533 


9,111, 5S3  +      838.753 

801.672  +       91.188 

1,392.432  +      205.052 


4-10-t 
+  12-8 
+  17-2 


11.307.667+  1,134.983 +iiLl 


The  following  special  Items  are  Inoluded  In  the  London  olearlnge 

OONSOLa 


8T0OK  BxcHANna 

BWTUWQ   DAT8. 

1919  I     r"  i>  ot  -  ■ 

Aog.  31  88.291+  12.392 
Sept.  14'  61.018+  5.933 
Se,.t.28      53.316+      8 182 


'16* 


880  833  +  132.692 


SBtTUHa    DATS. 


1918  I  8  +ot-« 
^ug.  8  65.4211  +  3.253 
Sept.  l!  61.8S2  -  2,528 
Oct.  4  69.901  +  7.88') 
663.0171    +78,893 


FOURTH  "  Of  THl 
MOtTB. 


1918    I  E 

Ka«.    4  51.952 

S'^pt.    4  60.158 

O'-t.     41  69  9"! 


+or— • 

-  i,m 

+  10-738 
+  12734 


632.332  +86,082 

*  Oompued  with  >  yeaf  a^o. 

v.— FRFIGHTS.^^ According  to  Afpssrs.  Farrar,  Groves  &  Co., 
represoiitntive   steam    froight  quotations  compare   as   follows  ! — 


HOMRWARDS  1918  1915. 
Alei.to  L'li.l.  or  Hull  77/8  26.'0 
Anitralla  to  0.K.   ..     120/0       — 

Aiofr  to  L.H.A.R.  —        

Bombay  to  p.p.  ...d.«- 13J  8    52  8 

Bnrmab  0.0.    160/0       — 

Oelonttatop.p.  d.-.v.ie2/8  87/8 
Denobe  to  A.R.  —        — 

OdeautoT,.H.A.R.  ...  —  — 
B.PI»te  to  n.K.aint.  130  0  62/8 
0.9.  Atlantic  Port*  to 

L.H.  (oottoc)    ...      260.0  150/0 


1914- 
8/6 


20'9 
30  0 
25/0 


19/3 


Homewards  -'•'>"' 
n.s.  *M.Port«toa.K 

(grain^ ,    ,,., 

^.n  to  UH.'nnttonl  .. 
N.O.toO.K.Cout.dtr.) 


1918-  1915- 

11/0    ll'O 
-   180/0 
14/8     - 


1914 

2'9 


OUTWARDS. -Cardiff  to 

Bom      Onl.        ^nr*     River   <*t.  Vln- 

hav    nmht*  Paid    Plate,  oent. 

loifl      85/0    8V0  iVn    32'8  32/8 

1911  .      —        -  45'n    in/O  — 

1914...     9/e     9'9  7/9    12/0  7/8 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  -which 
statistics  are  available  in  comparison  -with  quotations  at  corre- 
sponding dates  in  previous  two  years  : — 


OCTOBER  7. 


MBTALS,  MINERALS,  ice. 
IPOn— Scotch  pig  warranta  ...ton 

—  Middlegbro*  warrants     ton 

—  Hematite  warrants tot] 

—  Staffordshire  bars,  London  too 
^  Common  bara ...toti 

—  Stock,  Mlddlesbro' .ton' 

Steel  Ralls ton 

Copper — standard tor 

—  Stock,Baropeftaflt.,Sept.30tons 
Tin— Bogliah  Ingots ton 

—  Straits „  top 

TlnDlates.I.Coke.S.Waies  i)oi 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleksllver— (751b.)   bottv 

Aluminium tot) 

Antimony— Regulas tor 

Coal— Steam  (best)  Cardiff  ...ton 

—  —    (best)  Newcastle ton 

CHEMICALS,  OILS,  See. 
N.of  Soda — f.o.b.ObiJe.perquinta' 

Soda— Crystals  ex  ship   ton 

Coohlneal— Teneriffe  Black  ...lb. 

Copra— Malay  &  Straits  ton 

Gambler — Good  marks  .,  ..cwt 
Indigo— Bengal  good  to  fine. ..lb 
Linseed  Oil— Spot,  barrels  ton 
Linseed —Calcutta,  gpot   ,  4101b 

—  Cakes,  Lin.  made,  ex  mill  ton 

Olive  Oil  -Spanish tun 

Palm  Oil— Lagog ton 

PetPOIoura— American  ..gallon 
Rape  Oil— Reflned  Bnglish  ..ton 

Soya  on    ton 

Tallow — Australian  mixed. ..cwt 
Turpentine- Amer.  Spirit  ..cwt 

Rape  Seed— Toria ...4161b. 

Rubber— Para,  gpot ..lb 

—  Pine  plantation  (atnd.  crepe )lb. 
— World's  Production*  Aug.  tons 
Shellac- T.  N.Orange,tair...owt 

TEXTILES. 
Cotton —Middling  Upland lb. 

—  Egyptian  good  fair    lb 

—  Pernambnco,  fair ...lb 

—  Mid.  Upl.  New  York   lb 

—  Stock,  Liverpool,  Sept.  29  bale? 
Flax — Petrograd,  YarapoL..„.ton 
Hemp- N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips  ton 

Jute — First  Marks,  spot   ......ton 

—  Red  900 ton 

Silk— Blue  Hlephant lb. 

Wool— Pt.  Philip  unwashed  av.Ib. 

—  Lincoln  Half  Hogs    ...  lb 

Hides — Bng.  Ox.  best,  651b.  up.  lb 
Leather — Dressing  Hides lb. 

VEG.  FOOD,  CORN.  &e. 

Wheat— Visible  supply  U.S.  bus. 

—  Red.  price,  N.Y.  601b.  ...bushe' 

—  Bnglish  ffar^r.Bver.4S0Ib.  qr. 
Flour— Town  irholds.offlc'1280lb. 
Barley — Bng.  (?aE.,aver.4(W  Ib.qr. 
Oats — Bng.  (Jaz.,  aver.  3121b. . .  .qr. 
Maize— N.Y... .(new  bushel)  561b. 

—  Amer.mixed,Liverpool  ..1001b. 

—  La  Plata     4801b.  qr. 

Potatoes— Gool  English...  ..ton 
Rice- Imports  to  Aug,  31  ..cwts. 

—  Exports  do.        ...cwts. 

—  Price.  Basseln cwt, 

Taploea — Pearl,  medium     ..cwt. 

Hay— Best... „2,016Ib.  load  1 

Hops — English  ..,.«....., owt.  I 

ANIMAL  POOD.  | 

Beef — Argen.  ohilled  hndqra.  81b  I 

—  Scotch  sides  .„  81b 

—  Bnglish ..8lb 

Mutton— Scotch  wethers 81b 

—  Bngliah  wethers 8Ib 

—  New  Zealand  frozen 81b 

Pork— English  „...8lb. 

Bacon— Irish cwt 

—  Danish owt 

Hams— Amer.  long  out  owt 

—  —  shortcut     cwt 

Lard— Amer.  pallfl   cwt 

Butter  -  Irish  .. .« o-wt. 

—  Danish   .,.- „ cwt. 

—  Siberian _ owt. 

—  French owt 

—  New  Zealand , cwt. 

Cheese — Oa.iadlan  , cwt. 

New  Zealand owt. 

SOGAR,  COFFEE.  TEA,  &e. 
Suarar — Imoort-.  to  Vug.  31  cwt^i. 

—  Home  consumption  do.  ..cwts. 

—  Stock.  Aug.  31  cwts 

—  Price,  Java,  96°  Pol owt 

Mauritius,  crystals owt 

—  —  Tate's  Cubes,  No.  I owt. 

Coffoe— Itnports  to  &.\\g.  31  cwts. 

—  Home  consumption  do.    cwtn. 

—  Exports  do.    cwts. 

—  Stock.  Aug.  31  cwts. 

—  Price  Costa  Rioa  gd.  to  fine  owt 

Brazil  (Santos)  spot  ...cwt 

Tei — Imports. ..(to  Aug.  31)  Ib-i. 
.—  Home  oonsumpttoD  do.        lbs. 

—  Exports  do.       IbJ. 

—  Stock,  *ug.  31 lbs 

.-  Prioe,Indlftn,Pek-8oug.goo,l  lb 
_  —  Oevlon.  Pek„8oug.  Ord.  ..Ih 

— .  — Common  Congou ...lb. 

Cocoa— Orenada,good  to  One  owt. 


249  10 


1»XC. 


t 

t 

t 

.....B15  10 
,....B13  16 
,.  11,56» 
.210  17'8 

£12' 

.     15.494 

8180 

..    £177  5 
.34'8 


1915. 


1914.1 


17'7JI. 
221  10—230  10 224  7/8 


-£5»  10 

S17  15 

..    nom 

,.    nom 

„    no*n. 
,.     42/8 


....   70'4i KB  9 

....  84/21 60M 

....     95'0 68'0 

212    .  £9 

.  £11  12'8U.!!!;!!"£7"i7/8 

.   139.103! 108.271 

.     £9  2'8j £8  IB 

.   £72  7'el...-  ..._    nom. 

.     34.1081 34594 

£150 2132—5133 

-  £150 £135  10 

1210* 

£18  15 

£18 

£10 

..£30-£94 
..£48 -£47 

20'9 

13/3 


.£72  10 

£18 

-.£19O-£200 

, no-n 

, no-n 

, 13/9 


i"."'8i/8-72/fl 
....     3/0-3/R 

£37  15 

390 

....12'8-15'e 

£40  5 

800 

£14  10 

£82-£91 

£34  10 

....  l/U-l'2i 
....    £47-£49 

£39 

43/0 

42/9 

88'6 

3/2» 

2'4i 

H.700 

.120/0-121/0 


..       ■/9-9'i 
-/14-45 

-/lfl-75 

..     18-95C 
..   683.520 

£75 

£49 

£52 

£32  10 

£31 

17/3 

1/6J-1'7 

l/7i 

-/lO 

2/2-2/8 


9  0 

42/8-15/0 

I'9-I/IO 

£21  2'B 

35'8 

13/8-15'8 

£27  15 

- 65'e 

£11  10-£11 12'8 

£51  10 

£23  10 

-/9} 

£37  10 -£39 
£24 

i.' 35/0 -37/3 

35/3 

55'0 

2/4i 

2'4J 

11.380 

89/0 


.  -/7-18 
-/990 
.  -/7-821. 
.  .  12.550- 
.   933.110 

£57 

£33 

....£19  n 
....£24  10 
....£22  10 
....       9/8 

l/O-l'l 
....  1/5J 
....    -/lOi 

2/1-2/7 


93,580.000 43.227,000 99.733.000 

1880 1280- 11710. 

53/10 43/5 37/1 

57/0 4V0 35'8 

84/1 40/4 89/1 

31/1 28'5 23/9 

lOlo nom 81*0. 

10/11-10/lU 8/81 7/9* 

50'0 33'3 21/0-28/8 

.  140/0-ieO'O 70'O-80'0 85'0-70^0 

6.8M.449 3.320.389 3.873.774 

2.518.439 3.255.R37| 1.434.209 

....  19'8— 2')'0! 17/8 ie'8-17/0 

....  28,'0-32/O 17/6—21/0 15'0-2I/0 


8/4 

.  42/8-15/0 


£22  12/8 -£23 

18'10* 

13/8-14/0 

£25  10 

.     43/0 

£3 11/3 -£915 

£5S 

£32  5 

-'7* 

£35  10 

-.825  10 

27/8-30/8 

32'9 

51'0 

2/10* 

2A 1-2/2 

7.295 

55/0-58/0 


-'5  30 

-/7  25 

-/5  85 

DHTl, 

....  814.710 

£38 

£23  15 

£29 

£34 

£31  10 

.11/3-118 

I't* 

.-/lll-l/O* 


2/0-2/8 


--   152/81-  115'0-U7/8 
..£7— £8  8 8S  5— £5  7 


8/0-8'4 

8/4-6'8 
5/10-8/2 
..8/0-8'8 

7/0-7/8 
6'9 

7/4 -9 '8 


.  85'0-90/0 
..£3  6-E6  5 


5/0-5/4 4/4-4  5 

.5/8-3/0 4'8-5  0 

5/0 -5'8' 4/4 -4'9 

5/8-8'0; 5/4-5'9 

5/8-8/0! 4/8-5'2 

4/9-5'l! 4'4-4'8 

8/8-7/8 4/2-4/10 

104/()-U5'6i-  100  0-105/0...     75'0-83/0 
1O4/O-114'0!...  lOO'O-107/O...     fl8'0-78/0 

10?/0— 112/0 79  0—92/0 700-74/0 

98'0-103'0 77'0-79  0 70'0-72/0 

81'0-B9'3, 53'0-5B'8 54'8-55/8 

...  180/0— 200  0...  144/0-173/0,...  1080-130/0 
..  803/O-212'01-  2010-208  0  ...  140'0— 144'0 
....."..^.  -...IIO/O-142'O...  114'0-124/0 
..  175'0-184'0l...  118/0-183'OL..    98/0-120/0 

...  193/0-201'0' -I ,■■••.— 

...  103/O-U2'0: 75'0-77/0 75'0-77/0 

103/0-1100...      75/0-77/0. 


21.394.879 19.899.682 22.989.735 

18.939.180 22.894833 23.212.423 


2,951.000i 2,817J)00 

20'81 21/0 

24/8-28'0 28'8— 30/0 

6010 33'8 

...1,135.607 758.658 

...    180,450 182.078 

...    497,273 409.885 

1.401.0001 711.000 424.000 

75'0-83'0 74  0-840; 73/0-85  0 

48'0 3  71' 39'3 

...    221.890732...     240.107.991...    198.247.058 
...    201.99I.753I...V  217.214322...    216.643.881 


2,831-000 

280 

41/71 

47/H 

..1.229.404 
172,389 
338,209 


80.'!>-82/0 81/0-83/0 52/0-!4/0 


•  Estimated.  t  Market  suspetitleil. 

Prices  more  ot  less  nominal  owing  to  exceptional  conJitluus  prevailing. 
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VII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 

Oompsny.      Week  to    MII08, 

+or- 

Cross,  1     +or— •   Wke 

(3.796   +       482  39 
2,290    +         28  39 
6,785    -       614  39 
25.440    -    3.260  39 
39,600    +       848  39 
15.198   +    1,924  39 

Total.         + 

147,674  + 
82,778  + 
228.708  + 
940.013  + 
1,286,7611- 
605,517  + 

or-' 

Bel.  &  O.Down  Sept.    29         80 
OorkBan&S.O.  %pt.    29       103 
Doblin  ft  8.E.  Sept.    29       160 
G*.  Northern  |Sept,    29       681 
Ot8.*We«tflinSept.    29    1.130 
ind.  at.  Wert.  Sept.    28       638 

~~ 

4,743 
1,114 
7.820 
26,263 
28,799 
5,921 

*,*  On  AvQutt  5,  1914,  Ootemment  tutumed  control  of  raOaayi  of  Oreat  Britain  undtr 
warrant,  rmeaabh  weekty,  itttttd  im  purtuance  ot  Regulation  of  the  Force  Act,  1871. 

INDIAN  RAILWAYS. 


'  Oompuiy.  "■    Week 


Aug. 

Bust  Light  ...  Sept. 
Bengal*  N.W.I  iug. 
Bsngal  DooarelScpt. 
Beng.  NagpnrSept, 
Bomb.  Baroda  Sept. 

Banna  ^ug. 

Baat  Indian  ...  Sept. 
(Jk.  IndlanPen.  Sept. 
Madraa  ft  B.U.'Sent. 
Nliam't  Onar.l&ug. 
Boh.ftKamaonl  Aug. 
Bonth  Indlan'Sept. 
Booth   Panjab^M.ol 


Total. 

Rupees. 

~28.29.41l 
4,89.700 

89,63.182 

7,12.077 

2.07.61.428 

3,40,91,000 

81,86.166 
6-64, 90.000 
4,74.88.474 
2,16.68992 

43,48.170 

18,11.019 
1.36,89,631 

11.38,918 


COLONIAL  RAILWAYS. 


Oompanj. 
OsB.  Northern 
OuL  Paclflo 
Od.TrankPac 
Onnd    Tnmk 
Qid.Tnmk  W. 
Dot.  Ord.  Ha.l 
Huhonaland 
lUd.  W.  Aort. 
New  Oape  Cent 
BhodeHaBlyB. 


Week  to  I 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  30 
Sept.  30 
M.of  July 
M.of  July 
Sept.  2 
lM.oJ  Julyl 


Miles.  I  +or-'|  Croes.  I    +or— •   iWks 


8,406 

12,993 

916 

4,008 
336 
189 
810) 
277 
206 

1.397 


—  11086,0001  + 
+72  !3.e60.000'+ 
(29.011  - 
308.944  + 
43.338  + 
18,795  + 
69,995  + 
4,902- 
1,421- 
B7.807  + 


30.100  13 
289.000  13 
2,243  13 
76,738  89 
470  39 
778  39 
6,011  lot 
367     It 
88  35 
628  lot 


Total.    I 

"10.707.000! 

37^63.000 

216.982 

7,086.444 

1.440,208 

610,598 

609,699 


4or-» 


+4.004,700 
+10671000 
+  35.242 
+  1,037.869 
+  319.316 
+  104.380 
+     78,938 


64.720  -      7,848 
763,989+     82.416 


FOREIGN  RAILWAYS. 


OompaDT. 

Week  to 

Miles. 

+/-• 

( 

Cross.       4- 
9.000  + 

or-., 
1,600 

Wks 
39 

Total. 

+ 
+ 

or-* 

JJooyftQandl* 

Sept.    30         33|    -    |P« 

608,100 

36.900 

Antofagasta ... 

Oct.        1       83  :  +  19  • 

41.966  + 

16.810 

39 

1.318,730 

+ 

379,666 

Annoo 

M.of  Ane.l      84 

— 

1 

10.600  + 

3,760 

8t 

71.800 

+ 

19,194 

Alg.  N.  Bast... 

Sept.    30j      76 

— 

t 

7,800  ,+ 

86 

13 

80,102 

— 

1,688 

Aig.  Tcansand. 

Sept.     30'       11 

— 

t 

940  + 

320 

''*. 

13,860;+ 

10.410 

BoUrar     

M.of  Aug. 

110 

— 

£ 

8,600  + 

1,111 

2t 

16.500 

+ 

968 

Braill    

M.of  July 
M.of  July 

3465+  89,M  3,367.000  + 
721 1    —    |M  4.000.000!  + 

78,836 
81,887 

7t 

7t 

24,286,000 
16,260,000 

+2 

+ 

,129.720 

Faollsta 

989366 

Ifogjana  ... 

M.of  July 

1,180+  49:M 2,819,000  - 

221,678 

7t 

11,806.000 

-1,007.815 

B.A.  ft  PsciOc 

Sept.    30    3,638'+    1* 

82,000  + 

2.000 

13 

1,098,000 

+ 

20.000 

B.A.  Gt.  So.... 

Ort.        1     3,792l    —    l« 

UOJOOO  1+ 

18,000 

13 

1,267,264 

+ 

161,346 

B.A.    Western 

Oct.       1,    1,870+     3« 

694)00  + 

13,000 

13 

671X00  + 

82,000 

Ont-iigentlne 

Sept.    30    SJ06-    2« 

119000  + 

600 

13 

1,488,100!- 

26,700 

Oent.  Uragnay 

Sept.     30        271 1    - 

f 

11,519  - 

382 

13 

143,073,+ 

47 

„    (B.  Ext.) 

Sept.    30       311     - 

« 

4.142  ,+ 

138 

13 

47,336  + 

1,715 

„    (N.Bxt.) 

Sept.    30;       186     — 

1 

1.527  - 

225 

13 

235711- 

275 

„    (W.  Eit.) 

Sept.    30       211     — 

t 

2,068  ,+ 

364 

13 

21,014  + 

646 

Oolomb.    Nat. 

M.ofAug.l          86     — 

1 

13,780  + 

1,062 

8t 

90.940 

+ 

8,600 

OoLBys.ftNaT. 

M.ofAufT.I      8ei    — 

1 

24.408  1+ 

2,636 

2t 

60.067 

+ 

7,241 

Oord.  Oentral 

Sept.     30    1,202+  ie,i 

26.600  - 

7,135 

13 

443.600 



13,886 

Oaban  Central 

Sept.     30       382+     8* 

8.778  + 

437 

13 

122,814 

+ 

19,602 

Dorsda  Ext.... 

M.ofSept.l         71     —     * 

9.100  + 

700 

yi 

73.100  + 

1,800 

Sept.     10       674  -  43 « 

6.095  + 

788 

23 

79.098  + 

14,063 

BntmBloe  ... 

Sept.    30       831  +  61  « 

13.200  1  + 

3,600 

13 

157.100  + 

34,500 

Gt.  S.  ot  Spain 

Sept.     16|       104     - 

Va 

92.187  ;+ 

27,478 

3; 

2,824,230  + 

434,206 

Ot.  W.  Braill 

Sept.     30     l,010l    — 

» 

13.800  :+ 

6,200 

39 

364,100- 

17,400 

la  QnalraftOa. 

M.ofSept.          23i    — 

$ 

8.760  + 

60O 

9t 

71,760  + 

10,760 

Leopoldlna  ... 

Sepi     30    1,831,+  26* 

38.021  ,+ 

1,431 

39 

932.019- 

206.526 

Manila  North 

Sept.    30       316;    —    l« 

3.169  1- 

272 

S9 

223,820  + 

16,441 

„       Sooth 

Sept.    30,      2691  +  34  « 

4.658  + 

973 

39 

143.722- 

6,026 

Wd.  Unignay 

M.ofAuB.I       319!    — 

£ 

8.328  [- 

4,010 

2t 

18.043- 

4,913 

Nitrate  (2wkB.) 

s<>pt.    30       3661    - 

t 

27.363  !+ 

10.748 

39 

497,903  + 

257,273 

N.W.  Umgnay 

M.ofAuK.i       113,     — 

t 

20.000  ,- 

6,148 

2t 

39.250- 

10,813 

ParagnayOent. 

Sept.     23'      255!    - 

f 

1,760  1- 

720 

12 

29,220  + 

2,370 

PemTlanOorp. 
pDoito  OabeUo 

M.ofSept.l    l,059l    — 

c 

911,910  1+  156,830 

3t 

2,843.240  + 

344033 

M.of  Julyl        24     — 

I 

2,842  - 

168 

7t 

24.730  - 

1,428 

blrador  

Sept.     30       lOO!    - 

1 

22.000  + 

3,760 

13 

266.386  + 

16,365 

Ban  Paolo 

Sept.     24 

15,^i 

— 

B 

36.792  - 

989 

38 

1.027.762- 

74.288 

SFaltal    

M.of  A  up. 

184 

g 

19.688  + 

1,470 

"t 

^n.^nft  + 

12,930 

tr.  of  Havana 

Bept     30 

881 

_ 

t 

30.463  + 

6,374 

13 

397.070  + 

76,533 

DrngJJortbem 

M.of  Auk. 

73 

— 

B 

1,766  + 

1 

2t 

3.265- 

349 

W.  0^  Havana 

Sept.     30 

147 

— 

( 

6,902  + 

1.491 

13 

78,584i+ 

11,673 

Zalia  ft  Hlra. 

Mj>fAug.l       llJi    —    ig 

134B9 1+ 

348B 

St 

91.506  + 

28.686 

TRAMWAYS. 


Oompaay.    ' 

Wk.end'd 

Miles. 

+or- 

Gross. 
C     60.947 

+  or— •  iWks. 
+    1,008'  S9~ 

Total. 

+or-« 

iinglo- Argentine 

Sept.     30  389} 

+  21J 

1.977«3-      2.992 
82,858+         683 

AaoUand(4nkB) 

Sept.       22 

26i 

+     1* 

S     20864 

+       618   12 

BniU'nTraet'n 

M.olAug. 

M. 

7.184,000 

+808,000     8t 

64,329.000+3^68.000 

Brisbane  Brtrlc 

M.  of  Aug. 

30 

— 

(     37.900 

+    2,838     8t 

286,130+     20,416 

Bristol    

Sept.       29 

31 

.— 

(     10.997 

+    1.296  39 

384,218+     18,419 

BritlahOohunbla 

M.of  Aug. 

242 

+  6i 

*  650.293 

+  43.167     2t 

1.088,688  +     70.737 

Oalcatta 

Sept.      30 

36i 



R    74,297 

+  10,473  39 

26,61X73+  1,30.618 

Oapa  Blectrlc... 

M.of  Aug. 

42-311 

— 

1     18.267 

-    1,383     2t 

32.780,-       2.182 

OarthftHerr.... 

M.  of  Sept. 

9 

— 

1      1.779 

+       827i    9t 

22.600  +       7,020 

Ooik  Blectrfc) ... 

Sept.      28 

81 

.. 

1       1.178  +         46  39 

44.004  +         834 

Dnblln    United  Sept.      29 

m 

^ 

1      e.682l+       417  39 

838.178  -       8.043 

Sarana  Blectrlo 

M.of  July 

— 

»  492,000;+  44X00     7t 

3.388,000+  187,000 

bleoITbanet... 

Sept        30 

13t 

+  3 

t         438+       179    52 

19,776 

-       2.976 

Kalgoorlle  

M.of Jul V 

204 

— 

(      8,621-       264     7t 

17.468 

—      1.498 

Iianarkshlra    ... 

Sept.      28 

m 

^ 

8      2,668+       832  39 

90,277 

+     13.628 

lima  r«t&Trms'M.  o(  Aug. 

.— 

E     33,395+    1,3911     St 

270.710 

+     12,959 

Usdraa  Electric  Sept.      30 

^ 

— 

R    31,788  +    3,484   37 

6.69.786 

+     41,726 

Hanlla   Blectrlo  M.  of  Aug. 

— 

— . 

(  132,260  +    6,800     St 

1,020.206 

+     43,883 

Pemambuco  ... 

Oct.          I 

— 

^ 

B      3,094+       149  39 

47,568 

-       2.834 

Pnrlneial  

Sept.      30 

2U 

^ 

B      2,691+       419  52 

121,476 

+       7.418 

Bangoon  Bl'ctn 

M.  of  Sept. 

25 

— 

B      4,137-       308,     9t 

41,328 

—       2,001 

Ujrf  Montevideo  M.  of  Sept. 

90 

— 

1     26,711+    1,841'  lit 

319,043 

+     16.826 

Totka.W.Bidln« 

Uct.            1 

24M 

— 

S       1,914 

+       338  39 

70.615 

+       8.766 

(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Peruvian  soles. 
(«  Data  compiled  by  JVew  Fori  Commercial  and  Financial  Chronidt  covering  244,249 
■nUesotroad.  («)  Aggregate  of  if.  r.  C/a-ontc/e'i  monthly  compilations.  (M)  Milrels. 
{•)  Compared  with  previous  year,  (t)  Months.  (B)  Track  miles.  (H)  Inolades  Det., 
M.  Btaven  ft  Mllwankee  By.    (t)  No.  of  oars. 


GROSS  AND 

NET  RECEIPTS   OF 

AMERICAN 

RAILWAYS. 

OotDpanj. 

Fvlod. 

July 

Oroas. 

W    1308.040 

+   Of-« 

Net.      I  +  ot  — • 

440  Ooi.  (OOO'B  omitted) 

+      »44  09e 

1108,709+     120,288 

12  mot. 

to     June 
July 

W    3,<»3,27»|+      6U,71I 

1,196,268+     3i9MI 

Alabama  Gt.  Sonthem   a 

nim. 

+       46,000 

113,000+        6X00 

12  moi. 

to     June 

t.en.oeo 

+      865,000 

1,881,919  +     73r.M» 

Ala.  New  Or.  Tax  ft  Pac. : 

Ala.  ft  Vlcksbnrg  ...  a 

Aug. 

148,000 

+       20,000 

31,000  +        8.000 

2  mot. 

to     Aug. 

211,000 

+         40.000 

«»,#••!+       *oe»t 

New  Orleans  ft  N.E.   a 

Aug. 

333,000 

+       40,000 

80,000|+         7,000 

2  mot. 

to     Aug. 

64>,000 

+        82,000 

168,00§\+       1  ■  000 

Vlcks.  Shreve.  ft  Pac.  a 

Aug. 

146,000 

+        28.000 

33,000+       20X00 

2  mot. 

to      Aug, 

275,009 

+        ««.»«• 

64.00l\+       27,00* 

Atchison,  Top.  ft  S.Pe.   a 

Aug. 

13.239,000 

+  2.334.000 

6,139X001+  1,638,000 

2  mot. 

to     Aug. 

24.044.000 

+   3,816  000 

9,203.000,+  2,263.00* 

Atlantic  Ooast  Une  ...    a 

Aug. 

2.806,000 

+      689.000 

618,0001+     427.000 

2  mot. 

to     Aug, 

6.21S.0O0 

+  joi9,ooe 

976,0091+      849.00* 

Baltimore  ft  Ohio b 

Aug. 

10550000 

+  1.201,000 

3.263X00-     126000 

2  mot. 

to      Aug, 

20.705.000 

+  2.614.000 

6.356,000\-     116.00* 

Canadian  Northern  ...  h 

Aug. 

3.e84.90C 

+   1.701.300 

1,072,000  +     814.300 

2  mot. 

to      Aug, 

7,619,100 

+   3.673.800 

2.269.400'+  1,326.109 

Canadian  Paclflo  a 

Aug. 

13,270,00(1 

+  4.468.000 

5,463,000 

+  2X26000 

2  mot. 

to     Aug, 

25.1 17,000 

+   8,820.000 

9,485,000 

+  3,242,000 

Chesapeake  ft  Oliio    ...  a 

Aug. 

4.307,00e 

+      314,000 

1,663,000 

+     193,000 

2  mos. 

to     Aug. 

S,179,000 

+       864.000 

2,(10  S.OOO 

+      406/10* 

Chicago  ft  N.  Western    a 

Aug. 

9  009.000 

+  i.eno.ono 

2,672,000 

+     889,000 

2  mot. 

to      Aug. 

17  096,000 

+   2.687.000 

6.120.000 

+  1,889,000 

Ohio.  Bnrl.  ft  Qnincy      b 

June 

8.283,00(1 

+  1,023.000 

2,881,000 

+     897X00 

12  mot. 

to     June 

102,353,000 

+  11.133,000 

40,646,000\+  9.982fi0* 

Chicago  Great  Western  b 

Aug. 

r  1,472,000 

+      261,000 

476,000:+     143X00 
«3,S,000+      266,000 

2  mot. 

to     Aug. 

f  f.-2,7tS,0l>0 

+       399.000 

Ohio.  Mil.  ft  St.  Paul...  a 

Aug. 

10021,000 

+    1.736X00 

3,306,000+     796,000 

2  mot. 

to      Aug. 

19,Si7.000 

+    2,763,000 

6,/S  5,000 

+  1,174.00* 

Chlc.Rook  I.  ft  Pacific     b 

6,664,000 

+      987,000 

1,664,000 

+     998,000 

12  mot. 

76,341,000 

+    4,399,000 

18.313.006 

+  8,771.00* 

Oh.StJ.Min.  ft  Omaha    a 

June 

1,876,000 

+      211,000 

527,000 

+     118.000 

12  mot. 

to     June 

IP,»7»,000 

+    1,783,000 

6,998,000 

+     924,00* 

Clev.  Oln.  Ohio,  ft  St.L.  a 

Aug. 

4.262,000 

+      690.000 

1,364.000 

+     269,000 

8  mot. 

to     Aug. 

30,UO,000 

+    8,472,000 

8,66i.000 

4-  i,OI4.»H 

Colorado  ft  Bonthem...   b 

July 

1,272,000 

+       164,000 

441,000 

+     172X00 

Onba  Ralboad b 

July 

671X00 

+      161.000 

258,000 

+      48,000 

12  mot. 

to     June 

e.S15,009 

+    1,609,000 

8,617,t»» 

+      190,089 

Delaware  ft  Hudson...    b 

July 

2,287,000 

+      242,000 

e'^5,000 

-     Kl.OOO 

7  mot. 

fo     July 

11,217,000 

+    2,4tl.»*0 

4,360.009 

+      882,00* 

Denver  ft  Rio  Grande     a 

July 

J'^l'^o 

+        94,000 

768,000 

+     228,000 

12  mot. 

to    Jane 

24.390,000 

+    3,067.000 

10.161.000 

4-  UlljOO* 

Erie  Railroad  a 

Aug. 
to     Aug. 

8,698,000 

+      762,000 
+    7,384,000 

2,028,000 
11,414.000 

-     243.000 
4-  1,366,00* 

8  mot. 

i9,US,000 

Grand  Tnmk  Railway^  a 

Aug. 

El  009.161 

+     (204.960 

(313,060 

+     (60X60 

8  mot. 

to    Aug. 

€,690,650 

+      945.800 

1,771.160 

+     268.99* 

Grand  Tnmk  Western     a 

Aug, 

172.400 

+        34,300 

44700 

+        6.000 

8  mot. 

to     Aug. 

1^87,260 

+       304,160 

333.800 

+      248,30* 

Great  Northern   b 

July 

«7,619,000 

+  11,761,000 

$3  068X00 

+    1722,000 

12  mot 

to     June 

81,233,000 

+  14,100.000 

37,370,000 

+  7,036.00* 

July 

to     Jane 

780.000 

4-        917.OO0 

268.000 
2,468,009 

+      71X08 
+      481,09* 

12  rnot. 

7.411.000 

+.    1,230,000 

Illinois  Central a 

Aug. 
to     Aug. 

6.494000 

A-       flRS.OOfl 

1,471,000 
2,491,000 

+     347X00 
+     8SS,*** 

2  mot. 

18.336,000 

4-    1.928.000 

Tazoo  ft  Miss.  Val....  a 

July 

1,068.000 

+      158,000 

228,000 

+       83,000 

12  mot. 

to     June 

13,652.000 

+    1,716.000 

3,992,000 

+  1,0*4,0** 

Kansas  City  Sonthem    a 

Aug. 

838.000 

+      131.000 

327,000 

+      40,000 

2  rnot. 

to     Aug. 

J,SS6,000 

4-      247.000 

892,000 

+        84.0** 

4.438.000 

+      666.000 
4-    1,230,000 

1,207,000 
t.419.006 

+     117,000 
+    3ro,oM 

2  mot. 

to     Aug, 

«,7<3,000 

Lonlsville  ft  Nashville    b 

Aug. 

6.860.000 

+    1.021.000 

1,792,000 

+     496.000 

2  mot. 

to     Aug. 

10.763,000 

4-    1,838.000 

3,216,98* 

+     748JM* 

Michigan  Central a 

Tuly 

3.868.000 

4-       808.000 

1,198,000 

+     310,000 

7  mot. 

to     July 

36,769,000 

f    8,162,000 

7,«3  8,000 

+  3,423.90* 

Mln.  St.  P.  (Soo)  System  a 

July 

3,201,000 

¥      813X00 

1,411,000 

+     681.000 

12  mot. 

lo     June 

16,009,000 

4-    7,247.000 

13,618,001 

+  8,478,00* 

Miss.  Kansas  ft  Texas...  a 

July 

.3'l"-000 

f       610,000 

617,000 

+     146X00 

12  mo*. 

to     June 

12,436.000 

-        413.000 

8,033,000 

—  8,163,09* 

Mlesoml  Pacific p 

6,348,000 

4-       793X00 
4-    8,162,000 

601,000 
I3,7««,000 

-     491X00 
+     114.09* 

12  mot. 

to     June 

84.372,000 

New  Tori  Central a 

Aug. 

30.290X00 

+    4.241,000 

11,611,00(1 

+  3.790  000 

6  mot. 

to     Aug. 

146,100.000 

4-  29,144,000 

48.3*9.000 

+UJ90.OO* 

N.TJJ.  Haven  ft  Hart,    a 

July 

6,987X00 

+       720.000 

2,377X00 

+     183.000 

12  mo*. 

to     June 

78,311.000 

4- 10,932.000 

«,3«8,00i 

+  3,847,99* 

N.T.Ontario  ft  Western  a 

Aug. 

970X00 

f        68.000 

377,00(1 

+       30.000 

2  mot. 

to     Aug, 

l,96Sfi00 

4-        34.000 

733.000 

+        64.00* 

Norfolk  ft  Western a 

Aug. 

6,343X00 

+       614.000 

2,147,00C 

+     333000 

2  mot. 

(0      Aug. 

-    10,183,00(1 

4-       992.000 

3,961,90* 

+     461,00* 

7.041X00 

2,772,000 
8,180,999 

+    386.000 
+  1,336.0M 

2  mot. 

to     Ang, 

13,773,000 

4-    2,347,000 

Pennsylvania    System  : 

H.  of  Plttabnrg a 

Aug. 

27,008,000 

+    3.869,000 

8226,000 

+     882X00 

8  rrat. 

to     Aug. 

m£33,00(t 

4-  36,321,000 

49.978,09* 

+18,868.00* 

W.  of  Flttsbnrg. a 

Aug. 

wavs!* 

+   2.609.000 

4.322X00 

+     881.000 

.„          _                6»ww. 

10     Aug. 

m,426,0tf 

+  12,710,000 

24.868.00* 

+  9,8*0,*** 

Pitta.  O.C.  ft  St.  Lonis    a 

July 

4,939,000 

+      849.000 

1,143,000 

+     342X00 

7  motk 

to      July 

18,803.000 

+    6,774,000 

8,430.000 

+  i^ol^ 

Phlla.  ft  Reading  Ry....  b 

Aug. 

6,121.000 

+      891,000 

1,198,000 

+     838.000 

2  mos. 

fo     Aug. 

9,886,000 

+   1,772.000 

2,946.000 

+     980.090 

Fblla.  ft  B.  Ooal  ft  Iron  b 

July 

2,879,000 

1-      882,000 

16,000 

+      88.000 

St.  Ii.  ft  Ban  Francisco    a 

July 

4.426.000 

4-      860,000 

840.000 

-        3X06 

Seaboard  Air  Line a 

July 

1,891X00 

4-       18,000 

213,000 

-    1<7X0(I 

12  mot. 

to     June 

24.494,000 

4-   t,713.$*f 

8M1.09* 

+  1J8*1M* 

Sonthem  Paclflo ,.  a 

16.163,000 

+  1,968.000 
+  3.249.000 

AfW 

+  ixnxoo 

+  1^8»»fiOt 

2  mot. 

to     Aug. 

t9.4l9J>00 

Sonthem    a 

Aug. 

6,497,0<10 

4-    1,099.000 

1.946,000 

+     614.000 

2in»> 

to     Aug. 

11,973.000 

4-   lfi31.0*0 

3fi*7j*»* 

+     831, 0»» 

10.884X0r 

4-  2,438,000 
f  8,719,000 

4.374X00 
7,823fl0* 

+     871,000 
+  1,67*  9t» 

2  mot. 

to     Aug, 

29,021,900 

Wabash  b 

1  3,260.000 
8,276,000 

4-      437,000 
4-   1,049,000 

1X24.000 
tj)49,0** 

+     187000 
+      709  9** 

2  mot 

to     Aug, 

Western  FacUo b 

July 

773X00 

4-        71X00 

342X00 

+      BOOOO 

It  rmt.    to     June 

7,i8efo»  f  i^68jm 

t,878,*** 

+  lft9JH» 

AMERICAN  WEEKLY  TRAFHGS. 


Company. 


Alabama  Gt.  Sonthem 

Chesapeake  ft  Ohio 

Chicago  Great  Western  

Colorado  &  Sonthem  

Denver  ft  Rio  Grande  

Great  Northern 

Illinois  Central  

Louisville  ft  Nashville 

Mlnn.8t.  Paul  ft  8.S.M.(Soo) 
MisBouri,  Kansas  ft  Texas   ... 

Northern  Paclflo  

Sonthem  Railway     


Week  t»     Oroas, 


Sept.  14 
Sept.  30 
Sept.  30 
Sept.  14 
Sept.  SO 
M.ofAug. 
M.ofAug. 
Sept.  21 
Sept,  14 
Sept.  30 
Aug.  31 
Sept.    21 


+or— •     Wk      Total, 


106,000  + 

1J66,000- 

354X00  + 

312,000  + 

748.000- 

7,914.000+1, 

8,494.000  + 

1,281.000  + 

891X00  + 

1,C98.000  + 

2.107,000  + 

1.603.000  + 


26X00  10 

3,000  13 

49,000 

9,000 

4X00 

,761X00 

964X00 

126,000 

2,00010 

268.00013 

87X00!  S 

169,00011 


t 

1,123,000 
12,381.000 
4.168.000 
3.236X00 
8,848.000 
15.633.000 
12  J38  000 
14.392X00 
7,727X00 
8.536.000 
13.773,000 
16,320X00 


+  or-» 


+  163X00 
+  700X00 
+  663,000 
+  305X00 
+  187X00 
+3,612,000 
+1X19.000 
+1X78.000 
4-1.486  000 
+1.737.000 
+2,347,000 
+1X86X00 
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TO    PARENTS- 

£10  per  annum  will  give  a  child  aged  1 
next  birthday  a  fully-paid-up  policy  of  £798 
at  age  21,  free  from  all  restrictions  as  to 
residence,    occupation,    or   state   of   health. 

Send  for  free  booklet  to  the 

LEGAL   &  GENERAL  LIFE  ASSURANCE  SOCIETY, 

10  FLEET  STREET,  LONDON,  E.G. 


TEA     MERCHANTS 


BY 

SPECIAL 

APPOINTMENT 


TO 

H.M.  THE 

KlNa 


DRINK  AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTON  Ltd. 


Branches  and  Agencies  Everywhere, 


lattat 


LONDON,  SATURDAY,  OCTOBER  7,  1916. 


AFTER    THE    WAR. 

FRANCE. 

As  soon  as  the  invader  is  driven  onfc  of  the  occupied 
provinces  tlie  French  people  may  confidently  be 
expected  to  set  about  reconstructing  and  restoring 
what  has  been  destroyed  or  injured.  As  long  as  the 
occupation  continues  nothing,  of  course,  can  be  done, 
and  tis  we  are  now  rapidly  approacliing  the  winter 
season  the  probability  of  a  very  early  complete  retreat 
of  the  enemy  does  not  appear  high.  Still,  not 
only  has  the  offensive  passed  from  the  originator .  of 
the  War,  but  the  Entente  Allies  ai'e  now  proving  them- 
selves to  be  superior  in  numbers,  in  materiel,  and  in 
dash  to  their  adversaries.  Consequently,  early  in 
next  year  it  may  be  hoped  that  a  beginning  of  restora- 
tion will  be  possible.  Meanwhile,  the  thoughts  of 
Frenchmen  will  be  given  to  the  subject,  and  they  will 
be  in  a  position,  as  soon  as  the  enemy  is  driven  out, 
to  set  to  work  vigorously.  In  the  first  place,  France, 
like  all  the  other  invaded  territories,  will  receive  full 
compensation  for  all  the  damage  d'one.  She  will  not, 
therefore,  have  to  provide  capital  out  of  her  own 
wasted  resources.  For  the  past  two  years  and  two 
months  she  has  boMie  the  brunt  of  the  struggle.  Upon 
her  the  Germans  made  the  first  assault.  And  even 
when  they  had  driven  the  Russians  out  of  Poland 
they  retumed  to  the  attack  upon  France.  At  Verdun 
she  stood  on  the  defensive  in  a  manner  that  has 
elicited  the  admiration  of  (ho  whole  world,  and  pro- 
mises that  she  will  carry  through  the  reconstruction 
and  restoration  that  are  requisite  in  a  thorough  and 
well-considered  manner.  Meanwhile,  her  own  re- 
sources have  been  seriously  drawn  upon,  not  meirely 
by  the  effort  slie  is  making  to  drive  back  a  foe  who 
was  so  much  lietter  prepared  and  so  much  stronger, 
but  also  because  so  much  of  her  territory  was  in  the 
hands  of  that  foe;  and.  consequently,  her  resources 
were  used  against  herself.  Tn  addition  to  the  compen- 
sation or  indemnity  which  she  will  receiVe  for  the  un- 
provoked attack  and  damage,  she  will  doubtless  insist 
upon  the  repayment  of  the  five  milliards  exacted  from 
her  nearly  fifty  years  ago.  Even  if  she  asks  no  more, 
she  will  clearly,  then,  be  in  a  position  to  set  about 
reconstruction    and    restoration    in  a    thorough    and 


scientific  manner.  Ever  since  1870  up  to  the  out- 
break of  the  present  War,  Fnarice  had  been  subjected 
to  almost  every  kind  of  humiliation  to  which  a  country 
is  liable.  If  she  seemed  to  be  exceptionally  active  in 
improving  her  naval  and  military  arrangements,  she 
was  accused  of  preparing  for  war.  If  she  extended 
her  colonial  possessions,  compensation  was  demanded 
liv  Germany  from  her,  as,  for  example,  in  the  case  of 
Morocco.  It  has  been  difficult  for  France,  therefore, 
to  pursue  a  well-considered,  a  wise,  and  a  practical 
policy.  But  she  has  now  given  evidence  to  aU  the 
world  that  she  has  recovered  her  old  spirit,  and  that 
her  men  are,  man  for  man,  to  say  the  least,  equal 
to  the  enemv.  At  Verdun  the  Germans  chose  their 
own  battlefield.  Neither  the  British  nor  the  Russians 
were  prepared  to  give  material  assistance  of  any  great 
value.  And  yet  dm-ing  half  a  year  France  not  only 
maintained  her  ground,  but  practically  defeated  her 
enemy.  She  has,  then,  recovered  her  old  spirit  an<l 
her  old  courage.  And  we  may  reasonably  conclude 
that  she  will  throw  herself  into  the  restoration  of  her 
prosperity  with  the  vigour  that  has  always  hitherto 
characterised  her. 

It  is  reasonable  to  expect  that  France  will  need 
very  large  imports  of  every  kind.  As  already  said, 
the  brunt  of  the  fighting  has  been  borne  by  her.  And 
it  is  never  to  be  forgotten  that  ten  of  her  Departments 
have  been  occupied  by  the  enemy,  and  their  resources, 
both  in  men  and  in  inatiriel,  have  been  used  to  the 
utmost  by  the  enemy.  Consequently  she  must  have 
drawn  upon  the  rest  of  her  ten-itory  to  such  an  extent 
as  must  have  plunged  herin  dire  need  of  large  impor- 
tations. Her  whole  manhood  was  required  to  with- 
stand the  enemy  eithei-  actually  in  the  field,  or  in 
providing  the  men  in  the  field  with  everything  they 
stood  in  need  of.  Moreover,  as  v/e  showed  last  week, 
there  has  been  an  exceedingly  great  drop  in  her 
exports,  wliile  her  imports  have  been  enormously 
swelled.  It  is  safe  to  say,  therefore,  that  she  wQl 
need  very  large  supplies ;  and  there  can  be  no  hesita- 
tion in  saying  that  she  will  receive  all  she  reguires, 
because  the  sympathy  of  the  neutral  world  and  iie 
admiration  of  her  Allies  are  so  great  that  they  will 
without  exception  feel  pi-oud  to  come  to  her  assist- 
ance in  every  possible  way.  There  is,  however,  a 
still  better  foundation  than  mere  sympathy  for  the 
opinion  just  expressed,  and  it  is  that  Fi-ance  is  entitled 
to  full  compensation  for  all  the  damage  done,  and 
that  the  whole  of  the  Entente  .\llies  are  pledged  to 
see  that  she,  as  well  as  Belgium,  Serbia,  and  Poland, 
shall  be  compensated  to  the  utteraiost  fart.hing.  Apart 
altogether,  therefoi-e,  from  the  high  credit  of  France 
and  her  great  accumulated  wealth,  all  her  customers 
will  be  assured  that  she  will  have  abundant  means 
to  pay  for'  what  she  purchases.  That  being  so,  ib 
seems  safe  to  conclude  that  the  imports  into  France 
will  be  very  large,  and  that  the  activity  of  trade 
caused  by  the  reconstruction  of  what  has  been  damaged 
will  last  for  a  very  considerable  time. 

It  is  a  curious  question,  and  one  that  is  of  very 
high  interest,  whether  France  will  throw  herself  with 
energy  into  the  creation  of  a  great  manufacture  and 
a  great  industry.  Hitherto  France  has  remained 
mainly  agincultund.  Her  peasantry  are  her  back- 
bone. And  they  have  provettduring  this  War  the  very 
high  qualities  which  they  possess.  Yet  in  these  days 
a  country  is  hardly  capable  of  holding  its  place  in  the 
very  vanguard  of  civilisation  if  it  is  not  both  indus- 
trial and  manufacturing.  It  is  not  meant,  of  course, 
that  France  has  not  a  very  considerable  manufac'turing 
industry  as  well  as  great  industrial  resources.  But 
she  has  not  developed  these  in  the  manner  that  might 
have  been  expected  from  a  people  so  enterprising,  so 
intelligent,  and  so  go  ahead.  France  has  been  one 
of  the  IciKlers  of  civilisation  ever  since  the  fall  of  the 
Roman  Empire.  But  she  has  not  taken  that  fore-  ^ 
inost  place  in  the  industrial  revolution  of  the  past 
couple  of  centuries  which  might  have  been  expected 
from   her.     It  would  take   us  too  far  to  inquire  into 
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the  causes  of  this.  It  is  enough  to  say  that  they  are 
partly  traceable  to  the  maladministration  of  the  old 
regime,  and  partly  to  the  system  of  education  intro- 
duced under  the  Empire.  It  may  be  objected  that 
though  she  has  mineral  resources  they  are  not  equal 
to  those  of  some  of  her  competitors.  But  entirely 
too  much  importance  is  usually  attached  to  the  actual 
possession  of  mineral  resources.  Anybody  who  has 
watched  the  progress  of  Italy  since  she  has  unified 
herself  must  have  been  filled  with  admiration  of  the 
progi-ess  that  Italy  has  made,  and  yet  in  what  are 
called  material  resources  perhaps  there  is  no  country 
in  Europe  so  defective  as  Italy.  France  has  immensely 
greater  material  resources  than  Italy.  She  has, 
besides,  accumulated  wealth  superior  to  most  contem- 
poraries. It  is  in  her  power,  therefore,  to  obtain  all  that 
she  needs  to  make  her  a  gi'eat  manufacturing  as  well 
as  a  gi'eat  industrial  country.  Our  own  Lancashire, 
for  example,  has  the  greatest  cotton  trade  the  world 
has  ever  seen,  and  yet  in  these  islands  we  do  not 
gi'ow  a  single  blade  of  cotton.  Similarly  we  are 
dependent  for  a  veiy  considerable  proportion  of  the 
minerals  we  work  up  iipon  imports  from  abroad. 
France  will  not  fail,  then,  merely  because  her  o-wn 
mineral  resources  are  not  as  great  as  those  of  some 
other  countries.  All  she  needs  is  the  will  to  succeed. 
And  if  she  has  that  will,  and  sets  herself  earnestly 
to  work,  she  will  make  great  headway  quickly.  But 
to  do  so  she  will  need  a  reform  of  her  educational 
system.  She  has  been  reforming  it  for  many  years. 
It  is  infinitely  l>etter  than  it  used  to  be  under  the  Third 
Empire.  Still,  there  are  many  cKanges  that  aye 
requisite.  But  of  all  the  things  required,  what  is 
most  indispensable  is  an  increase  in  population.  Ever 
since  Waterloo  her  birth-rate  has  been  declining.  If 
it  does  not  increase  it  will  be  impossible  for  her  to 
make  the  progi-ess  her  friends  expect.  But  now  that 
she  is  free  from  the  incessant  pin-pricking  of  Germany, 
and  that  she  is  at  liberty  to  pursue  whatever  course  she 
thinks  most  suitable  for  herself,  it  will  be  strange 
indeed  if  the  old  enterprising  spirit  of  her  people  does 
not  revive,  if  population  does  not  gi'ow  rapidly,  and  if 
she  does  not  begin  once  more  to  colonise  upon  a  large 
scale. 


AUSTRIA-HUNGARY. 

We  forget  who  it  was  that  said  that  if  the  Hapsbm'g 
Monarchy  did  not  exist  it  would  be  necessary  to  invent 
it.  He  would  have  been  much  nearer  the  mark  if  he 
'had  observed  that  equihbrium  in  Europe  never  could 
be  attained  until  the  Hapsburg  Monarchy  and  the 
other  Sick  Man  were  .disposed  of.  Oesterreich,  or 
Austria,  as  we  call  it — the  Eastern  Empire,  in  other 
words — has  been  carved  out  of  the  Slav  territories  that 
lay  to  the  east  of  the  old  Holy  Roman  Empire.  Partly 
by  conqueist,  and  partly  by  mamage,  the  Hapsburgs 
inana,ged  to  get  the  gi-eater  part  of  this  territory  into 
their  possession.  They  completed  their  patrimony  by 
securing  election  to  the  thrones  of  Hungary  and 
Bohemia.  They  were  entirely  wanting  in  the  quali- 
ties which  enabled  the  Hohenzollerns  to  build  up  out 
of  the  little  province  of  Brandenburg  a  great  empii-e. 
In  some  respects  the  two  families  were  animated  by' 
the  same  ideals.  Each  of  them  was  desu'ous  of 
Teutonising  the  alien  peoples  under  their  rule,  and 
each  showed  little  compunction  respecting  the 
measures  they  adopted.  But  whereas  the  Hohen- 
zollerns did  build  up  a  compact  monarchy,  which 
accepted  them  as  their  Heaven-sent  rulers,  and  to  a 
very  large  extent  at  least  confonned  to  their  wishes, 
the  Hapsburgs  failed  completely.  Their  failure  is  all 
the  more  remarkable  because  the  possession  of  these 
wide  domains  enabled  them  to  secure  for  themselves 
the  throne  of  the  Holy  Eoman  Empire,  which'  they 
retained  down  to  the  rise  of  the  Great  Napoleon. 
When  he  decided  to  assume  the  title  of  Emperor  he 
required  the  Hapsburg  of  his  day  to  resign. his  old 
title  and  adopt  instead  that  of  Emperor  of  Austria. 


This  latter  title  the  Hapsburgs  have  retained  ever  since 
in  conjunction  with  thaj  of  King  of  Hungary.  But 
the  change  of  title  did  not  help  them.  On  the  con- 
trary, it  hastened  their"  decline.  At  the  Congress  of 
Vienna  the  old  Holy  Roman  Empire  was  not  recon- 
stituted. And  in  1866,  when  Prussia  decided  upon 
making  herself  mistress  of  all  Germany,  she  expelled 
Austria  out  of  the  Germanic  Confederation.  It  is  a 
curious  fact  that  within  about  10  years  Austria  had 
thrown  herself  helplessly  into  the  arms  of  Prussia, 
and  that  she  is  now  on  the  point  of  decomposition 
simply  because  she  has  abdicated  all  will  of  her  own 
and  made  herself  a  mere  tool'  of  the  Hohenzollerns. 

The  fault,  during  recent  years  at  all  events,  lies 
more  with  the  Magyars  than  with  the  Germans  of 
Austria.  There  seems  little  room  for  doubt  that  the 
aged  Emperor,  if  he  had  been  gifted  with  greater 
capacity,  would  have  adopted  a  very  different  policy 
from  that  which  he  has  followed.  His  real  inclination 
seems  to  have  been,  firstly,  to  unify  all  his  provinces, 
and  then,  when  he  was  convinced  by  the  War  of  1866 
that  that  was  out  of  the  question,  his  desire  would 
seem  to  have  been  to  create  a  real  federal  system. 
But  he  had  not  the  capacity.  And  still  less  had  he 
the  power.  The  Magyars  were  intent  upon  maintain- 
ing the  Kingdom  of  St.  Stephen — in  other  words,  their 
own  complete  ascendancy  over  the  Slav  majority 
within  the  kingdom — and  they  were  convinced  that 
only  by  the  closest  possible  adhesion  to  Prussia  could 
they  do  that.  They  refused,  therefore,  every  con- 
cession to  the  subject  nationalities.  They  were  con- 
stantly pin-pricking  Austria,  and  they  finally  succeeded 
in  making  the  Dual  Monarchy  little  more  than  an 
annexe  of  the  new  Hohenzollern  Empire.  The  result 
is  evident  to  all  the  world  now.  Austria  is  in  the 
throes  of  death,  and  except  something  entirely  unfore- 
seen and  apparently  impossible  occurs  she  will  come 
out  of  the  War  a  very  small  State,  whose  future  H 
would  be  difficult  for  anybody  to  even  guess  at.  At 
present  there  seems  the  best  of  gi'ounds  for  believing 
that  Austria-Hungary  is  practically  helpless.  Her 
army,  it  is  true,  has  not  been  quite  broken  up;  and, 
so  far  as  the  ordinary  pubhc  is  concerned,  it  is  not 
known  that  she  has  sued  for  peace.  But  that  she  is 
utterly  defeated  and  on  the  point  of  extinction  seems 
clear  unless  something  like  a  miracle  happens. 
It  will  be  recollected  that,  according  to  the  last  Census, 
the  Germans  jsroper — that  is  to  saj',  the  Germans  of 
the  Austrian  or  Cis-Leithan  half  of  the  Monarchy — 
numbered  in  round  figures  only  12  millions,  and  that 
the  Ma,gyars  numbered  10  millions.  The  two  ruling 
nationalities  in  the  Monarchy,  that  is  to  say,  num- 
bered in  round  figures  about  22  millions,  while 
the  total  population  of  the  Empire  was  51J  millions. 
Practically,  ihat  is  to  say,  two  minorities  who  hated 
one  another  very  cordially,  comprising  less  than  22 
millions  of  people,  lorded  it  over  a  multitude  of  29J 
millions.  Such  an  arrangement,  on  the  face  of 
it  was  doomed  to  extinction  some  day.  It 
might  have  been  swallowed  up  by  Germany, 
or  it  might  have  been  overrun  by  the  Slavs. 
But  that  it  could  not  last  as  it  was  was  clear  to 
every  thinking  observer  who  studied  the  question. 
Nevertheless,  the  old  Emperor  felt  powerless  against 
Germany.  He  could  not  use  violence  towards 
Hungary.  And  Hungary  would  listen  to  notliing  in 
the  nature  of  a  federal  system. 

Assuming  that  the  curious  condition  of  things  now 
presented  by  Greece  ends  in  Greece  joining  the 
Entente  Powers,  and  that  Russia  gi-adually  brings  up 
forces  sufficient  to  overwhelm  all  opposition  that 
Austria,  Germany,  Bulgaria,  and  Turkey  can  offer,  it 
looks  as  if  at  any  moment  the  Hapsburg  power  of 
resistance  may  break  down,  and  the  whole  of  the 
non-German  and  non-Magyar  elements  may  declare 
for  autonomy.  At  the  present  time  it  would  be  ex- 
tremely i;ash  to  offer  even  a  guess  as  to  what  form  the 
different  subject  States  will  take.  The  Czech  popula- 
tions   of    Bohemia     and    Moravia     were    once     an 
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independent  kingdom,  and  they  have  long  claimed  that 
the  Emperor  Francis  Joseph  should  allow  himself  to 
be  crowned  King  of  Bohemia,  and  so  legitimise  his  real 
position.  Eoumania  clearly  will  annex  all  the 
Eoumanian  portions  of  the  Dual  Monarchy,  and, 
apparently,  all  the  Serbian  portions  will  go  to  Serbia. 
"What  will  become  of  the  Croats  who,  near  kiqsmen 
of  the  Serbs  and  speaking  practically  the  same 
language,  yet  are  strongly  attached  to  their  own  Con- 
stitution, and,  besides,  are  now  included  in  the  Hun- 
garian, not  the  Ois-Leithan,  portion  of  the  Monarchy, 
is  uncertain.  Without,  however,  entering  into  the 
rights  and  the  wrongs  of  these  various  populations,  it 
is  clearly  to  the  interest  of  all  Europe  that  the  new 
States  should  be  as  powerful  as  the  nature  of  the  case 
permits.  A  strong  Serbia  is  desirable.  So  is  a  strong 
Eoumania.  But  a  little  Bulgaria  and  a  little  Croatia 
would  be  seeds  of  trouble  for  the  future.  It  will  tax 
the  statesmanship  of  the  Congress  which  will  assemble 
when  the  War  is  to  be  wound  up  to  settle  Central 
Europe  in  a  manner  that  will  reasonably  satisfy  the 
various  small  nationalities  and  yet  will  not  offend  any 
of  the  Greater  Powers. 


A  FOREIGN  TRADING  BANK. 

Is   there   real  need   for  a  great  bank  to  promote  the 
trade  of  the   United  Kingdom   when  peace  returns? 
Everybody    is   agreed   that  the  trading    classes  were 
remiss  before  the  War;  that  the  Government  did  not 
do  its  duty;    and  that,   in  short,   much    trade  which 
ought  to  have  belonged  to  this   country    passed  into 
the  hands  of  Germany.     A  multitude   of  plans  have 
been  put  forward  for  remedying  all  this  in  the  future. 
And  a  still  greater  multitude  of  nonsensical  talk  has 
been   dished  up    for  the  consumption   of    the  public. 
Amongst  other  plans,  it  is  said  that  there  ought  to  be 
a  great  bank  with  a  very  large  capital.     We  have  at 
the  present  time   an   immense   number  of    banks  all 
devoted,  either  wholly  or  partially,   to  the  promotion 
of  foreign  trade.     For  example,  we  have  a  large  num- 
ber of  active,   prosperous ,   and  well-managed   Anglo- 
Indian  banks.    Then  we  have  a  still  larger  number  of 
well-managed,   prosperous,   and  active  Anglo-Colonial 
banks.     In  addition  to  these,  we  have  a  large  number 
of    active,    well-managed,    and    prosperous    Colonial 
banks,   many  of  which  have  opened  branches  in  this 
country.     We  have,  furthermore,  Anglo-foreign  banks 
in  considerable  numbers.     Over  and   above  these,   we 
have    a   very    large   number   of   wealthy,    intelligent, 
active,  and  prosperous  acceptors  of  bills,  whose  busi- 
ness as  such  is  to  finance  and  assist  the  foreign  trade. 
Lastly,   we    have  a    large  number  of  purely  British 
banks,  which  originally  were  established  for  the  pro- 
motion of  the  home  trade,   now    actively  engaged    in 
the  foreign  trade.     Is  it  really  credible  that  all  these 
banks  are  insufficient  to  cope  with  the  trade   of  the 
country,    even   supposing   that  it  grows  as  the  most 
hopeful   expect?     Is  it  credible  that  there   is  a  real 
vacancy  where  jthere   are  such  multitudes    of    com- 
petitors?   There  has  been  an  inquiry,  and  the  gentle- 
men who  conducted  that  inquiry  gravely  assure  the 
world  that  there  is  an  opening  for  another  great  bank. 
And  amongst  the  reasons  they  give   for  this  is  that 
the  joint-stock  banks,  for  example,  being  deposit  banks, 
cannot  give  that    full    accommodation    to  the   foreign 
trade  which  is  desirable.     Well,  if  that  be  the  case, 
does  it  not  seem   a   much  more  reasonable   thing  for 
the  great  joint-stock  banks  to  club  together  and  esta- 
blish such  a  bank  as  they  are  persuaded  is  required  ? 
Why  should  the  public  be  asked  to  waste  money  at  a 
time    when    there   has    been    such    deplorable    waste 
because  of  the  War,  in  adding  to  the  vast  multitude 
of  competent  banks  that  fxist  at  present,    and  yet, 
according  to  the  gentlemen  quoted,  are  not  capable  of 
coping  with  the  business? 

If  the  joint-stock  banks  were  wise,  in  entering  into 
the  foreign  trade,  and  if  they  find  bv  experience  that 
they  cannot  give  the  assistance   which   is   desirable, 


does   not,  common  sense  tell  us  that  there  are  two 
reasonable  courses  open  to  them  ?    One  is  to  withdraw 
altogether  from  the  foreign  trade,  since  they  cannot 
carry  it  on  satisfactorily.      The  other  is  to  recognise 
that  the  multitude  of  joint-stock  banks  competing  with 
one  another,  and  bound  at  the  same  time  to  take  care 
of  the  interests   of   their  depositors,  cannot  in  their 
individual  capacities  carry    on   tlie  business    satisfac- 
torily;   and,  therefore,  they  decide  to  start  one  great 
bank  in  which   all  of  them    shall  be  interested,   and 
which,   consequently,   shall  enjoy  the   full  benefit   of 
all  the  knowledge  and  experience  of  the  most  capable 
men    now   controlHng   the   joint-stock   banks.     It    is 
plain  enough  that  a  bank  of  that  character  would  be  of 
immense   advantage.     It  would  have   not  merely  the 
experience  and  the  skill   of  the  joint-stock   banks  to 
fall  back  upon  ;  it  would  have  their  resources  as  well. 
-  tid  the  very  knowledge  of  that  would  give  it  a  power 
which  it  would  be  difficult  to  exaggerate.     But  why 
should  the  general  public  be    asked  to  waste   more 
money  in  merely  starting  a  new  bank  to  do  what  such! 
multitudes  of  banks  are  doing  already — to  add  to  the 
overwrought  competition  of  the  present?     The  plain, 
simple  truth  is  that  what  we  want  is  not  banking  but 
knowledge  and  better  education.     We  want,   to  begin 
with,    a  recognition  by  our  manufacturers  that  it  is 
their  business  to  provide  their  foreign  customers  with 
what  the  foreign  customers  want;  not  to  insist  upon 
their  foreign  customers  taking  what  it  suits  the  British 
manufacturers  to  turn  out.     The  present  writer  was 
assured  a  little  time  before  the  outbreak  of  the  War 
by    an    eminent  merchant  in  Australia  that  he   had 
applied  to  several    English  manufacturing   firms  fon 
specified  classes  of  goods,  and  had  been  told  that  it  did 
not  suit  the  manufacturers  to  alter  their  system   of 
production.     He  turned,   then,   to   a    German  manu- 
facturer, and  he  received  exactly  what  he  asked  for. 
If   our  manufacturers    insist  upon  dictating  to  their 
customers  what  the  latter   are  to  sell,    they    cannot 
hope  to  retain  the  foreign  trade.     If,  on  the  contrary, 
they  act  with  common  sense  and  supply  their  foreign 
customers    with   what    the    foreign   customers    really 
want,  they  will  recover  trade  all  the  world  over  very 
quickly.      There  is   one   other  point  that  we  would 
insist  upon,  and  it  is  of  immense  importance — namely, 
that  our  manufacturers  should  insist  upon  those  they 
send  abroad  to  look  for  orders  possessing  knowledge 
enough   to  speak  to  their  foreign  customers  in  their 
own    language.        If    our  commercial  travellers    will 
insist  upon  speaking  in  English  and  in  English  alone, 
the  foreigner  who  will  condescend  to  learn  the  lan- 
guage of  the  foreign  customer  will  always  be  able  to 
cut  them  out. 


THE  FRENCH  LOAN. 

The  prospectus  of  the  new  French  loan  has  been 
issued,  and  subscriptions  therefor  are  receivable  up 
to  the  29th  of  this  month.  The  price  of  issue  is 
88fr.  7.5c.,  but  for  persons  who  wish  to  pay  up 
in  full  the  price  is  reduced  to  87fr.  50c.,  since  on 
the  i5th  of  next  month  the  first  interest  upon  the 
issue  is  payable.  The  rate  of  interest  is  5%.  Con- 
sequently, the  actual  interest  to  the  subscriber 
who  pays  up  in  full  is  5.70,  or  just  a  little  under 
5f%;  while,  of  course,  thfere  is  the  probability  that 
when  the  War  is  over  the  price  will  rise  above  par. 
Every  reader  whose  memory  goes  far  enough  back 
will  remember  how  rapidly  the  credit  of  France 
recovered  after  1870.  Consequently,  it  is  reasonably 
certain  that  as  soon  as  hostilities  cease  the  quotation 
for  the  loan  will  rise,  and  go  on  rising,  until  it  exceeds 
par.  It  is  not  likely  to  go  much  beyond  par,  for  the 
loan  can  be  paid  off  or  converted  on  January  1,  1931. 
In  other  words,  the  subscriber  is  certain  for  fifteen 
years  and  two  months  to  receive  the  full  interest  of 
5%,  in  addition  to  the  probable  rise  in  price  during 
that  interval.  The  loan  can  be  paid  for  either  in 
cash  or  in  the  existing  Three  and  a  Half  per  Cent. 
Eentes,    or  in  bonds  and  obligations  of  the  national 
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defence.  In  all  these  cases  the  Government  really 
proposes  a  funding  of  what  is  more  or  less  floating 
debt.  The  real  resources  to  be  received  for  defraying 
the  expenses  of  the  War,  of  course,  must  come  from 
the  payments  in  cash.  These  are  expected  to  be  veiy 
large.  In  December  last  they  amounted  to  nearly 
480  millions  sterling.  It  is  anticipated  that  the  credit 
of  France,  having  improved  so  much  in  the  intei'val, 
the  subscriptions  from  abroad  will  be  veiy  large.  The 
attempt  upon  Verdun  has  proved  that  Gennany  is 
unable  to  capture  any  fortified  place  in  Fi-ance,  while 
the  offensive  assumed  by  the  British  and  French 
armies  since  the  beginning  of  July  makes  it  certain 
that  the  Entente  Allies  are  now  superior  in  every 
respect  to  their  enemies.  Therefore,  it  is  hoped, 
firstly,  that  the  French  people  who.  as  everj'  body 
knows,  have  been  large  lenders  to  other  nations  for  a 
century  past,  will  dispose  of  sucli  securities  as  can  be 
sold  at  a  profit,  for  the  sake  of  ensuring  for  fifteen 
whole  years  an  investment  in  French  securities 
yielding  over  5i%.  Furthermore,  it  is  hoped  that 
there  will  be  large  foreign  subscriptions.  The  British 
investor  will  see  in  the  new  stock  a  veiy  tempting 
investment,  but  Britain,  of  course,  has  to  supply  her 
own  Government  with  very  large  funds.  The  sub- 
scriptions from  neutral  countries,  such  as  the  United 
States,  Argentina,  Spain,  the  Scandinavian  countries, 
and  Holland,  ought  to  be  very  large.  It  will  be 
strange,  then,  if  the  amount  secured  is  not  very  con- 
siderable, for  the  reader  will  remember  that  no  limit 
isput  to  the  amount  by  the  Government.  Every 
friend  of  France  is  free  to  lend  her  as  much  as  he 
can  reasonably  spare. 


WAR  FINANCE. 

ExpENDiTUEE  lor  the  cuiTent  year  to  the  end  of 
March  31  for  all  purposes — the  War,  -supply  sendees, 
interest  on  debt,  &c.— is  estimated  at  £5,000,000  a 
day,  end  although  when  speaking  a  few  weeks  ago  the 
Chancellor  of  the  Exchequer  stated  that  he  did  not 
anticipate  any  increase  in  the  outlay,  still  he  could 
give  no  guarantee  that  the  daily  outgoings  would  not 
be  larger.  However,  on  the  assumption  that  the 
estimate  of  £5,000,000  is  not  exceeded,  the  expenditure 
for  this  year  will  amount  to  £1,826,000,000,  to  which 
must  be  added  £1,390,000  estimated  to  be  expended 
on  capital  account,  making  a  total  of  £1,827.000  000 
that  has  to  be  provided  for.  The  Choncellor  in  April 
last  estimated  that  this  year's  revenue  from  all  .sources 
would  be  £502,000,000,  leaving  a  deficiency  of 
£1,384,000,000  to  be  covered  bv  loans  if  estimates  on 
both  sides  are  realised.  According  to  the  official 
returns  for  the  six  months  to  September  30  the 
expenditure  for  all  pui-poses  amounted  to 
£904.802,000,  against  which  £163,923,000  was 
received  as  revenue  from  taxation,  &c.,  and 
£742,583,000  was  raised  by  loans,  all  relatively  short, 
term  obligations.  If.  therefore,  the  expenditure  for 
1916-17  does  not  exceed  the  estimates,  end  no  further 
addition  to  taxation  is  made,  a  sum  of  £920.867  000 
has  to  be  found  in  the  current  half-year.  This  will  be 
evident  from  the  subjoined  statement:  — 

Esthnated  Payment,  12  Montlis  to  March  1917,  aiid  Sums 
aVready  Received. 

Actual  expenditare,  sis  months  to  September  30  90»,802,000  * 

Estimat«i  expenditure,  six  months  to  March  31,  1917    921,181,000 
Add  capital  expenditure,  eetimated  for  year llsSO.OOO 


Actual  rercnne  received,  six  months  to  Sept.  30     ...    163.923,000 
Actual  sum  raised  by  loans,  six  months  to  Sept.  30.!!    742!583!o00 


1,827,373,000 
906,506,000 


Estimated  balance  to  be  prorided,  six  months  to  March  31, 1916  ..       920,867,000 

For  details  of  the  manner  in  which  borrowings 
have  been  made  in  the  post  six  months,  and,  in  fact, 
since  war  began.  Me  would  refer  our  readers  to  the 
statement  given  below:  — 


Week  to 

Sept.  30, 

1916 

£ 

37.604,000 

63,000 

)    450,000 

866,000 

1,745,000 

1,400,000 

10,500,000* 


Total 

April  1,  -16, 

to  Sept.  30, 

1916 

£ 

474,381,000 

34,221,000 
83,316,r00 
62,367,000 
23,354,000 
28,450,000 
10,000,000 
16,030,000 


Total  from  Grand  Total 

beginning  from  begin- 

of  War  ning  of  War 

to  Mar.  31,  to  Sept.  30, 

1916  1916 

£  £ 

550,468,000  1,024,849,000 


—  10,494,000 


153,689,000 


1,250,000 

9,000,000 

19.896,0M 

331,798,000t 

682,630.000} 

31,547,000 

50,820,000 


34,221,000 

237,005,000 

62,367,000 

23,354,000 

29,700,000 

19.000.000 

35.896,000 

331,798,000t 

582.630,000t 

31,547,000 

50,820,000 

10,494,000 


Treasury  Bills  (all  maturities) 

B%  Exchequer  Bonds  : 
Due  1919  (issue suspended)  ... 
Due  Dec.  '20  (B.  of  Eng.  &  P.O. 
Due  1921  (B.  of  England)  ... 
War  Expenditure  2-Yr.  Oerts. 
War  Savings  b-Yt.  Oerts.    ... 

■'Other"  debt 

Ways  and  Means  Advances  ., 
SJ%  War  Loan,  1925-28 
4J%  War  Loan,  1925-45       ... 
3%  Exchequer  Bonds,  1920  ... 
6%  American  Loan  (Oct.  1915) 
5%U.S.Coll.  Loan  (Sept.'lS) 

Total       31,628,000    742,583,000   1,731,098,000   2,473,681,000 

•  Retired.  f  Through  conversions  £62.774,000  in  issue  Mar.  31, 1916. 

{  About  £900,000,000  in  issue  Mar.  31, 1916,  owing  to  conversions. 

If  the  Budget  estimate  of  revenue  for  the  whole 
year  is  realised  the  amount  of  income  to  be  received 
in  the  six  months  to  the  end  of  March  next  will  be 
£338.000,000.  To  this  must  be  added  the  balance  of 
the  recent  Collateral  Loan  raised  in  the  United  States, 
of  which  about  £40,000,000  still  remains  to  be 
credited  to  the  account  of  the  Exchequer.  Thus  the 
total  funds  in  sight  amount  to  about  £373,000,000 
with  which  to  meet  a  total  outgoing  estimated  at  about 
£922,000,000,  leaving  a  deficiency  of  £544,000,000 
still  to  be  provided. 

A  year  ego  the  estimated  sum  that  had  to  be  pro- 
vided by  loans  in  the  second  half  of  the  fiscal  year 
was  about  £610,000,000 — for  in  the  year  1915-16 
revenue  was  much  lower  than  is  estimated  for 
1916-17,  but  total  expenditure  was  only  £75,000,000 
less  than  hos  been  budgeted  for  this  year  on  account 
of  £160.428,000  having  had  to  be  repaid  to  the  Bank 
of  England  just  over  twelve  months  ago  for  advances 
made  in  the  first  year  of  war.  Our  calculation  of  the 
sum  that  will  probably  have  to  be  raised  on  balance 
by  loan  in  the  current  half-year  is  appended:  — 

Estimated  Further  Borromings,  next  Six  Months,  still  Needed 
tu  cover  Budget  Deficit  for  Tear  to  March  31,  1917. 


'£ 

92?,000,000 


Estimated  balance  of  expenditure  to  be  proYided,  6  months  to 
March  31, 1917 

Slant  in  sight  —  £ 

Balance  of  second  American  loan 40,OCO,000 

Bst'mated  revenue,  6  months  to  March  31, 1917  ...    338,000,000 

Total  sum  in  sight 378,000,000 

Eemainiug  deficit  to  be  provided  for 544,000,000 

No  one  doubts,  of  course,  this  money  will  be  ob- 
tained by  the  Government  in  some  way  or  other,  but  it 
is  of  tlie  utmost  importance  that  the  countiy  should 
recognise  the  vastness  of  the  sum  that  must  be  raised, 
and  should  take  the  measures  necessary  for  providing  it 
in  good  time.  Certainly  the  extravagant  expenditures 
that  unfortunately  are  still  going  on.  taken  in  con- 
junction with  our  adverse  trade  balance  and  the  rela- 
tively high  terms  we  are  now  paying  for  borrowed 
money,  should  make  even  the  man  in  the  street  stop 
to  think  and  debate  with  himself  whether  the  situation 
does  not  warrant  the  imposition  of  the  most  rigorous 
economy  as  a  duty  upon  every  person  claiming  the 
privilege  of  British  citizenship. 

Borrowings  by  the  British  Government  since  war 
began  have  amounted  to  £2,474,000,000,  and  by  the 
end  of  March  next  will  be  approximately , 
£3,056,000,000,  of  which  about  £800.000,000  will 
represent  advances  to  Allies  and  the  Colonies,  leaving 
a  net  addition  on  our  account  of  over  £2,200,000,000 
to  the  debt  as  a  result  of  two  j'ears  and  eight  months 
of  war. 

One  of  the  first  items  of  business  to  which  the 
House  of  Commons  will  have  to  devote  its  attention 
after  the  resumption  of  sittings  on  Tuesday  next 
will  be  the  granting  of  a  further  Vote  of  Credit.  The 
last  for  £450,000,000,  authorised  towai-ds  the  end  of 
July,  was  intended  to  cover  expenditures  until  about 
the  end  of  the  current  month.  For  the  amount  of  the 
further  Vote  of  Credit,  which  will  be  the  thiiieenth 
since  war  commenced,  we  must  await  the  statement 
of  the  Prime  Minister  next  Wednesday. 
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We  believe  we  can  assure  our  readers  that  there  is 
no  pohtical  crisis  in  Japan.  Count  Okuma,  it  is 
to  be  recollected,  is  78  years  of  age,  and  some  time 
ago  it  will  probably  not  be  forgotten  that  an  attempt 
was  made  upon  his  life.  He  has,  therefore,  very 
naturally  desired  for  some  time  to  retire.  Now  he 
believes  the  occasion  to  be  favourable,  and  he  has 
full  confidence  in  Baron  Kato,  who  led  the  party  in 
the  Lower  House,  and  who  has  a  character  for  ability 
and  popularity  that  ensure  him  support.  The  differ- 
ences with  China  will,  as  a  matter  of  course,  be  settled. 
Japan,  if  she  wished  to  act  in  a  high-handed  manner, 
has  had  abundant  opportunities  of'  recent  years. 
Everybody  knows  that  she  has,  on  the  contrary,  treated 
China  with  much  consideration ;  and  it  is  incredible 
that  the  Chinese  Government  will  be  so  unreasonable 
and  forgetful  of  its  own  interests  as  not  to  meet  Japan 
half  way.  The  reader  will  be  interested  in  the  follow- 
ing summary  of  the  trade  returns  of  Japan  for  the 
first  nine  months  of  the  current  year.  The  imports 
for  the  period  have  amounted  to  £55,800,000,  while 
the  exports  have  reached  £76,400,000.  There  is  thus 
shown  an  excess  of  exports  over  imports  of  no  less 
than  £20,600,000. 


facts.  But  there  appears  to  be  no  possibility  of  doubt 
that  the  situation  is  grave.  If  good  rains  would  fall 
just  now  belief  is  that  the  wheat  crop  would  be  saved, 
and  would  turn  out  to  be  a  fine  one.  But  the  drought 
has  lasted  so  long  that  the  gi-avest  fears  are  enter- 
tained that  unless  good  rains  fall  soon  they  will  come 
too  late.  There  are,  also,  grave  apprehensions  respect- 
ing the  linseed  crop.  Indeed,  some  people  go  so  far 
as  to  .allege  that  already  half  the  .crop  is  damaged. 
Let  us  hope  that  the  fear  is  exaggerated.  All  the 
world  over  people  are  in  the  habit,  when  they  see 
much  damage  done,  to  jump  to  the  conclusion  that 
everything  is  lost.  Let  us  hope  that  things  are  not 
quite  so  bad  as  they  are  represented  to  be.  But, 
unfortunately,  there  appears  no  doubt  that  they  are 
very  threatening.  Locusts  also  are  reported  to  ba 
doing  damage. 


It  is  with  extreme  gratification  we  are  able  to  record 
that  the  Indian  monsoon  has  not  come  to  an  end 
even  yet.  So  far,  it  has  been  one  of  the  best  monsoons 
upon  record.  It  makes  certain,  therefore,  another 
prosperous  year;  and,  as  it  is  continuing,  it  is  pos- 
sible that  even  the  benefits  it  will  carry  with  it  are  not 
fully  realised  yet.  We  understand  that,  without  ex- 
ception, the  crops  everywhere  are  unusually  good. 
Not  merely  is  the  promise  favourable,  but  it  is  favour- 
able beyond  recent  exnerioiice.  There  is  every  ground, 
thf>n,  for  hoping  that  we  are  entering  upon  another 
exceptionally  favourable  year.  If  freig-hts  are  fairly 
moderate  and  abundant  the  outlook  for  India  is  most 
excellent.  At  the  present  time  there  is  an  abundant 
supply  of  freight  at  Bombay,  but  it  is  to  fetch  man- 
ganese ore  for  war  purposes. 


Bad  news  comes  from  Argentina.  It  ia  to  be 
hoped  that  the  people  on  the  spot  axe  unduly 
alarmed,  and  somewhat  exaggerating  the  unfavourable 


The  dividend  announced  by  the  Anglo-South 
American  Bank  is  very  satisfactory.  We  congratulate 
the  management  and  the  shareholders.  The  dividend 
is  5%,  making  9%  for  the  year,  against  8%  last  year. 
Moreover,  £140,000  is  carried  forward  this  year,  as 
against  £110,000  last  year.  It  will  be  seen  that  in 
every  respect  there  is  marked  improvement.  The 
Bank  has  been  steadily  advancing  for  years,  and  we 
make  no  doubt  will  continue  to  advance  in  the  future. 
Indeed  it  can  hardly  fail  to  do  so  with  its  present 
excellent  management. 


Canada  is  enthusiastic  over  the  matter  of 
financing  the  War.  We  note  that  a  committee  of 
Canadian  bankers  has  been  formed  which  will  co- 
operate with  the  Departiment  of  Finance  in  issuing 
war  savings   certificates  in    the  Dominion. 


According  to  French  reports  approval  has  been 
given  for  the  issue  in  Hong  Kong  of  a  6%  loan  for 
three  million  dolkrs  guaranteed  by  the  Hong  Kong 
Goveniment.  It  is  understood  the  loan  will  be  re- 
deemable in  five  or  twelve  years  at  the  option  of  the 
Government.  The  proceeds  of  the  loan,  it  is  further 
indicated,  will  be  remitted  by  Hong  Kong  to  the 
Imperial  Government  for  the  purposes  of  the  War.  A 
5%  War  Loan  is  also  expected  to  be  announced 
shortly  by  the  Straits  Settlements  Government. 

It  is  announced  that  a  contract  has  been  signed 
by  the  American  International  Corporation,  which 
is  an  offshoot  of  the  National  City  Bank  of  New  York, 
end  a  firm  of  American  railway  contractors  to  build 
an  additional  1,100  miles  of  railway  for  the  Chinese 
Government.  Doubtless  the  decision  of  America 
to  take  up  this  work  is  not  altogether  dissociated  from 
the  inquiries   recently    made    by   the    United    States 
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Government  regarding  the  American  trade  with 
Chine,  and  the  prospective  visit  to  China  of  a  com- 
mission composed  of  United  States  Congressmen  and 
business  men  to  study  trade  conditions  and  oppor- 
tunities in  that  country'-  Though  the  location  of  tlie 
new  railway  has  not  yet  been  definitely  decided  upon 
the  estimated  cost  is  about  £20,000,000,  the  financing 
of  which  will  be  aiTanged  by  the  issue  of  Chinese 
Government  bonds  through  the  medium  of  the 
American  International  Corporation  which  has  already 
advanced  about  £100,000  for  preliminai-y  work.  It 
is  not,  hov/ever,  anticipated  that  any  of  the  bonds 
will  be  oSered  for  a  year  at  least. 


CONTROL;OF  PUBLIC  ACCOUNTS. 

As    the   Exchequer  and   Audit  Departments  Act  re- 
ceived the  Eoyal  assent  on  June  28,  1866,  the  present 
year  forms  its  jubilee,  and,  at  the  request  of  the  Public 
Accounts  Committee,   Sir  H.  J.  Gibson,   K.C.B.,   the 
Comptroller  and  Auditor-General,  has  prepared  a  memo- 
randum on  the  history  of  the  Act  and  its  subsequent 
developments ;  and,  as  the  Committee  truly  points  out, 
the  painstaking  research  and  accurate  knowledge   of 
the  Comptroller  and  Auditor-General  and  of  liis  staff 
have  prepared  a  document  of  great  interest.     In  any 
case  a  knowledge  of  the  steps  taken  to  control  the  appli- 
cation of  public  moneys  is  of  great  importance,  but 
at  the  present  time,   when  public  expenditure  has  in- 
creased to  such  abnormal  figures,  it  is  more  important 
than  ever  to  realise  the  extent  of  Parliament's  con- 
trol over   the   finances  of  the   nation.     It   should  be 
noted    that    the    Public    Accounts    Committee    have 
never  considered   that  the  Comptroller  and   Auditor- 
General  is  limited  in  his  reports  merely  to  those  points 
which   he    is   bound   under  the   terms   of   the   \ct  to 
bring  to  the  notice  of  Parliament.     The  Committee  of 
1888,  for  example,  stated  that,  while  it  is  no  doubt 
difficult  in  all  cases    to   draw  a   distinction    between 
questions  bearing  directly  on  audit  matters  and  those 
which  may  trench  on  administrative  functions,  yet  at 
the  same  time,  if  in  the  course  of  his  audit  the  Comp- 
troller and   Auditor-General  becomes    aware   of  facts 
which  appear  to  him  to  indicate  an  improper  expendi- 
ture or  waste  of  public  money,  it  is  his  duty  to  call 
the  attention  of  Parliament  to  them.    The  Select  Com- 
mittee of  1902  on  National  Expenditure  recommended 
the  Public  A,ccounts  Committee  even  more  than  in  the 
past  to  encourage  the  Comptroller  and  Auditor-General 
to   scrutinise  and  criticise   improper   or  wasteful   ex- 
penditure.   The  effect  of  the  passing  of  the  Act  and  of 
the  steps  that  have  been  taken  to  administer  it,   are 
thus  concisely  summarised  by   Sir  Henry  Gibson: — • 
"  The  House  of  Commons  has  secured  a  real  p-irlia- 
mentary  control  unknown  befoi'e  the  fact  was  realised 
that  control  over  the  issue  of  money   from  the  Ex- 
chequer  was  ineffective  in    controlling    expenditure, 
unless  it  was  ascertained  how  the  funds  obtained  had 
been  spent."     Further  testimony  is  added  by  the  late 
Lord   Welby,  who   has  stated   that   the    new  system 
"  has  convei-ted  the  nominal  control  of  Parliament  into 
a   real    control."     The   growth  of   the  work   may  lie 
gauged  from  the  fact  that  while  the  audited  expendi- 
ture for  1868-69  was  only  £46,700,000,  for  1913-14 
it  had  risen  to  £167,400,000,  while  the  total  of  other 
accounts  reported  on  rose  during  the  same  period  from 
£35,500,000   to  £176,900,000,   and  the  revenue   paid 
to   the   Exchequer  subjected  to  test   audit    increased 
from    £72,600,000,    to    £198,200,000.       The    Public 
Accounts  Committee  suggest  for  the  consideration  of 
Parliament  whether  a  special  committee  should  not  hn 
appointed  to  inquire  whether  improvements  in  the  Act 
can  be  suggested  in  the  light  of  past  years.       They 
point  out  that  the  House  of   Commons   has  had  but 
rare  opportunities  of  getting  into  touch  with  the  work 
of  the 'Public  Accounts  Committee,  and  suggest,  there- 
fore, that  at  least  one  day  in  each  'session  should  be 
set  aside  by  Standing  Order  for  the  consideration  of 
the  reports  of  the  Committee. 


National  Shawmut  Bank, 


Boston,  Massachusetts,  U.S.A. 

Capital     = $10,000,000 

Surplus  and  Undivided  Profits    $7,800,000 

Correspondents  in  all  cities  in  the  United  States  of  America. 
Transacts  a  general  banking  business. 

Cable  address :— Quoshawmut. 
London  Agents  : — The  London  City  and  Midland  Bank,  Limited. 


HEAD  OFPICB  : 
I  Dale  Street 
LIVERPOOL. 


LONDON  : 

Chief   OHlce. 

■  CornfaUl,  B.C. 


TOTAIi  ASSETS  exceed  •    £19,400,000 

TOTAL  CLAIMS  PAID  over  •    £83,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,       Burglary,       Fidelity 

Guapantee,    Motor     Cap,     Plate   Glass.    Personal    Accident, 

Workmen's   Compensation,    Sickness,    Live    Stock,   Loss  of 

PFOflts,  &e. 


OFFICES    IN   ALL   THE   CHIEF    COMMERCIAL    CENTRES. 


SOUTHERN  PACIFIC'S  STRENGTH. 

After  two  years  of  relative  depression  Fortune 
favoured  the  Southern  Pacific  Company  in  the  year 
to  June  last,  and  as  a  result  the  volume  of  traffic  and 
the  amount  of  gross  receipts  were  altogether  unpre- 
cedented, while  the  net  profit  earned  for  the  period 
has  been  exceeded  on  only  two  previous  occasions 
and  those  some  years  ago,  when  a  much  smaller 
amount  of  capital  ranked  for  interest.  The  enormous 
crops  of  last  year  and  the  high  prices  they  realised  gave 
the  agricultural  community  an  unprecedented  spend- 
ing power.  The  mining  industry  showed  marked 
revival,  and  whereas  soon  after  the  War  commenced 
many  mines  were  operating  at  only  about  50%  of 
capacity,  and  some  not  at  all,  now  nearly  all  are  nro- 
ducing  as  much  as  possible  so  as  to  meet  the  greater 
demand  for,  and  to  secure  the  high  prices  of,  metals  of 
all  kinds.  The  lumber  industry  has  also  awakened 
from  its  long  slum!>er.  Another  contributor  to  the 
increase  in  traffic  has  been  that  competition  from  the 
Panama  Canal  practically  ceased,  as  during  the 
greater  part  of  the  year  the  Canal  was  closed,  and 
even  whilst  it  was  open  few  ships  passed  through  it 
bearing  cargo  from  the  Pacific  Coast  States ;  for  Trans- 
atlantic freights  were  'at  so  attractive  a  level  that  an 
enormous  number  of  vessels  were  employed  on  this 
more  profitable  business.  A  certain  amount  of 
increased  competition  arose  from  the  more  extensive 
use  of  automobiles,  but  compared  with  the  multitude 
of  favourable  factors  in  the  situation  this  was  quite 
insignificant,   especially  as  it   was   much   nnre   Ihtn 
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Income  Statement  of  the  Houthern  Factfic  Hystem. 


Teal  to 

Jane  30  Aver. 
Miles. 
1SI6...  lIP.'.l.G 
1»15...  I'l,  i64 
1914...  10  4^3 
1913...  10,311 
I91-J..,  U,970 
1911...  9,895 
1910...  9,732 
1909...  9,626 
1908...  9,306 
1907...  9,401 
1906...    9,192 


Gross           Oper.  Net             Misc.            Net 

Revenue.     Bspensea.  Ratio.  Revenue.       Income.*     Income. 

t                     »  %             »                    *                  * 

152,193,000  97,74  .,000  6:1-83  53,250,000  12,166,000  67,416,000 

130,  93.000  SS.nSl.OOO  67-13  42,.  .2,000  13,9.. 3,000  56,.. 20,000 

13.S520.U00  93,66.',000  67-62  44,833,000  1  .,835,000  6.,?43,U00 

14-'  775  000  92,3711,000  63-05  49,903,000  12,351,000  62,2o6,000 

Ul'325.(100  86,4!11,1100  65-76  i3.034,000     8,352,000  53,386,000 

132,620,000  85,003,000  64-10  47,615,000 

133,023,000  83,265,000  61-67  51,733,000 

120,322,000  75,796,000  62-89  44,726,000 

123,277,000  84  663,000  63-63  33,614,000 

126,191.000  80,263,000  63-60  46,929.000 


6,733,000  54,330,000 
6  440,000  58,198,000 
6,802,000  50,323,000 
4,251,000  42,865,000 
4,639,000  60,383,000 
3,324,000  40,830,000 


Int.  &  Otlier 

Charges  &         Net 

lazes.      Sink.  Fd3.'      Profit. 

i  t  i 

7,023,000  .30,213,000    10.1  7)... 00 

6,37. ,000  29,i.-<  ,000  .9,869,000 

7,163,000  32,  .23,000  20,9o7,000 

5,697,000  29,612,000  26,947,000 

5,621,000  26,341,000  21,724,000 

4,850,000  23,260,000  26,240,000 

4,519,000  22,294,000  31,335,000 

3,733,000  19,357,000  27,383,000 

3,930,000  18,756,000  20,139.000 

2  896,000  19,390,000  28,302,000 

2,464,000  18,942,000  19,430,000 


105,633,000  68,121,000    64-49  37,512,000 

*  Since  July  1,  1914 ,  dujilication  arising  from  Co.'s  holdings  of  its  own  securities  has  been  eliminated. 


, Dividend  on ^ 

7%  Prel.  . Com.  Stock. , 

Earned.  . Paid. ,  Balance. 

S  %      %  $  $ 

6  16..161,  lUO  13, SI  1,010 
6  l'l,3ii  ,0.11  3,.503,000 
6  16,361,000  4,.;i6,00j 
6  16,361.000  10,386,000 
6  16,361,000  5,363,000 
6  16,361,000  9,3  79,000 
6  16,360,000  15,023,000 
6  13,223,000  9,168,000 
6  11,371,000  3,047,000 
5i  10,387,000  15,143,000 
24     4,946,000  11,714,000 


Con- 
verted 

into 
Com- 

m  jii 
Stock 

4,992,000 
5,241.000 
2,770,000 
2,770,000 


7-29 
7-69 
9-83 
7-91 
9-02 
11-93 
10-16 
7-34 
12-00 
8-41 


counterbalanced  by  extraordinarily  heavy  passenger 
traffic,  stimulated  by  tlie  California  Exhib'lioa  dunng 
the  first  five  months  of  the  year,  and  by  the  move- 
i.ient  of  troops  between  points  on  the  Mexican 
border. 

The  Company's  gross  earnings  for  last  year 
amount-ed  to  almost  $153,000,000,  which  was  nearly 
$23,000,000,  or  17.6%,  greater  than  those  for 
1914-15,  and  not  far  short  of  $15,000,000,  or  over 
10%,  above  those  for  1913-14;  the  previous  year  of 
largest  earnings.  Operating  expenses  increased 
nearly  $10,00o!"000  for  the  year,  with  the  result  that 
the  gain  in  net  earnings  was  as  much  as  $13,000,000, 
or  31%,  raising  them  to  an  appreciably  higher  figure 
than  ever  before  received.  As  a  final  result  there  was 
an  expansion  of  $10,300,000,  or  52%,  in  the  profit 
available  for  dividend.  The  net  profit  earned  last 
year  was  $30,175,000.  equal  to  Jl-07%  on  the  slock, 
and  after  the  payment  of  the  G%  dividend  for  the 
ninth  consecutive  year,  a  sum  of  $13,814,000  became 
available  for  capital  purposes.  The  course  of  earnings 
and  profits  in  recent  years  is  evident  from  the  accom-^ 
panying  income   statement. 

The  exhaustive  and  interesting  report  of  the 
undertaking,  of  which  we  publish  an  extensive 
summary  in  subsequent  columns,  furnishes  data  not 
usually  found  even  in  A-merican  railway  reports. 
These  show  that  of  the  extra  $23,000,000  of  gross 
earnings  for  last  year  $18,500,000  was  on  account  of 
freiRht  traffic,  of  which  $5,000,000  accrued  from 
increased  tonnage  of  mineral  products  from  Arizona, 
Mexico,  New  Mexico,  California,  and  Nevada,  and  from 
a  large  movement  of  fuel  consumed  in  the  operation 
of  the  mines  and  smelters.  Agricultui'al  traffic  pro- 
duced an  additional  $2,300,000,  chiefly  from  increased 
shipments  of  barley,  rice,  dried  fruit,  and  other  com- 
modities, which  sliipments  w'ere  restored  lo  the  Com- 
pany's lines  after  the  discontinuance  of  service 
through  the  Panama  Canal.  A  further  $2,800,000 
of  last  year's  increased  gross  receipts  was  in  products 
of  the  forest,  the  lumber  industry  having  benefited 
both  by  enlarged  mining  operations  and  by  a  general 
revival  of  business.  I\Ianufactured  products  contri- 
buted an  extra  $5,800,000,  principally  from  ship- 
ments of  automobiles  and  such  commodities  as  canned 
goods,  iron  and  steel  articles,  and  sugar,  which  ship- 
ments also  were  secured  through  the  interruption  to 
Panama  Canal  traffic.  General  merchandise  and 
miscellaneous  traffic  likewise  shared  in  the  recovery, 
largely  attributable  to  relief  of  the  industries  of  the 
United  States  from  competition  of  foreign  countries 
through  the  prosecution  of  t'  e  European  War.  l;abtly, 
nearly  $900,000  accrued  through  the  inclusion  in  the 
system  duiTng  the  year  of  lines  in  Oregon. 

We  have  referred  already  to  the  increase  in 
optrating  expenses  as  having  been  ju.-it  under 
$10,000,000.  By  this  means  the  operating  ratio  was 
reduced  from  67.65%  in  1914-15  to  63..S9%  last  year. 
This  is  certainly  not  so  great  a  diminution  as  has 
been  made  in  the  past  year  by  many  other  roads  in 
the  United  States,  but  having  regard  to  all  the  cir- 
cumstances it  is  an  achievement  of  which  the  officers 
of  the  Southern  Pacific  may  v^ell  feel  proud.  Not 
only  has  the  Compuiiy  had  to  pay  higher  prices  for 
materials  and  fuel,  but  conditions  arose  in  the  first 
quarter  of  1916  which  were  certainly  not  conducive 
to  economical  operation  of  the  traffic.     For  this  was 


a  somewhat  troublous  period,  traffic  having  been  con- 
siderably delayed  and  the  roadway,  damaged  by  the 
severest  storms  in  tlie  history  of  Southern  California 
and  the  heaviest  snowfall  in  the  Sierras  since  tne 
'eighties.  This  naturally  necessitated  the  re-routeing 
of  much  ti-affic,  and  beyond  adding  largely  to  trans- 
portation costs,  tended  to  swell  expenses  upon  main- 
tenance of  the  road  for  several  months.  Indeed,  not 
since  1907-08  has  so  large  a  sum  been  expended  for 
this  purpose  per  mile  of  road  as  in  the  past  year. 

One  ,  of  the  distinguishing  features  about  the 
Southern  Pacific  has  always  been  its  great  physical 
strength,  and  the  high  standard  in  this  direction  has 
been  fully  maintained  through  the  past  year,  the  con- 
dition of  its  roadway  having  been  further  subitantiilly 
improved  by  heavy  renewal  of  the  track  wifh  90  II  . 
rails.  Upon  maintenance  of  equipment  very  liberal 
outlays  have  been  made,  over  $.500  more  per  loco- 
motive, nearly  $80  more  passenger-car,  and  over  S15 
more  per  freight-car  having  been  expended  in  the 
past  year  than  in  1914-]  5.  The  effect  of  this  increased 
attention  to  the  equipment  meant  that  at  the  close 
of  June  last  the  Company  had  15%  fewer  locomotives 
and  50%  fewer  freight-cars  awaiting  rep\  rs  tl.r.ii 
twelve  months  previously. 

One  of  the  most  noteworthy  achievements  of  last 
year's_  operations,  more  particularly  in  view  of  the 
climatic  conditions,  of  last  winter,  was  the  reduction 
in  the  conducting  transportation  ratio  from  36.04% 
in  1914-15  to  33.44%  last  year.  It  is  true  the  ratio 
is  still  not  much  unchanged  compared  with  that  of 
a  few  years  ago,  but  it  has  to  be  borne  in  mind  that 
in  recent  years  the  Southern  Pacific  has  had  to  bear 
its  full  share  of  the  additional  burdens  of  increased 
wages  and  the  multitudinous,  and  in  many  instances 
unnecessary,  legislative  enactments  that  have  added  to 
expenses  with  no  compensatoiy  benefits.  Satisfac- 
tory as  was  the  reduction  in  the  conducting  trans- 
portation ratio  last  year,  it  would  have  been  still  more 
so  had  not  the  average  freight  rate  declined  appreci- 
ably, for  last  year's  average  rate  of  .977c.  per  ton 
per  mile  was  the  lowest  secured  for  any  of  the  past 
sixteen  years,  and  compared  with  1.099c.  for  1914-15. 
The  diminution  was  due  partly  to  greater  proportionate, 
growth  of  low-class  tonnage  than  of  that  bearing 
high  rates,  and  partly  to  a  considerable  addition  to 
the  average  length  of  haul  attributable  to  the  closing 
of  the  Panama  Canal.  'What  such  a  reduction  in  the 
rate  means  will  perhaps  be  the  better  understood  when 
we  say  that  had  the  average  rate  of  1914-15  been 
repeated  last  year  an  additional  $11,300,000  of 
revenue  would  have  been  received,  and  the  conduct- 
ing transportation  ratio  would  have  shown  still  further 
substantial  reduction. 

From  the  days  when  Mr.  Harriman  assumed 
command  of  the  Southern  Pacific  system  eveiy  effort 
has  been  made  to  operate  the  traffic  with  economy, 
and  the  work  is  being  actively  pursued  by  his  able 
successors.  For  example  a  movement  was  initiated 
about  three  years  ago  to  economise  with  fuel,  and 
the  greater  efficiency  displayed  in  this  direction  in 
previous  years  was  not  only  maintained,  hut  increased 
last  year,  eacli  pound  of  fuel  consumed  in  1915-16 
having  moved  2.18%  in  passenger  service  and  2.42% 
in  freight  service  more  gross  ton  miles  than  in  1914-15. 
The  money  value  of  this  one  item  of  economy  has 
been  about"  $1,500, 000  in  the  three  years.     In  1914-15 
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each  freight  car  moved'  on  the  average  only  27.65 
miles  per  day,  but  last  year  the  daily  run  was  raised 
to  almost  3o  miles;  empty  freight-car  mileage  was 
reduced.  Perhaps  the  most  striking  economy 
effected  last,  year  was  the  substantial  addition  made 
to  the  average  revenue  and  total  freight-train  loads. 
For  several  years  the  former  remained  fairly  station- 
ary, oscillating  between  382  tons  and  396  tons.  In 
the  two  years  to  1914-15  it  improved  somewhat  to 
402i  tons,  but  for  last  year  it  Was  increased  to  as 
much  as  466  tons.  This  too  has  had  an  important 
bearing  upon  the  conducting  transportation  ratio.  To 
what  extent  will  be  more  clearly  comprehended  if  we 
stat«  that  had  the  average  revenue  train  load  of  1915-16 
been  no  better  than  in  the  previous  year  the  Company 
would  have  had  to  run  3,127,000,  or  16%,  more 
freight-train  miles  than  was  actually  the  case, 
while  had  the  load  obtained  in  1907-8  not 
been  improved  upon  7,827,000  or  40%  additional 
freight-train  miles  would  have  heen  run  last  year. 
The  course  of  the  conducting  transportation  ratio, 
the  revenue  freight-train  load,  and  the  average  freight 
rate  received  last  year  in  comparison  with  those  for 
various  years  since  1899-1900  will  be  evident  from  the 
appended  statement:  — 

1915-16  'U-IS  '13  14  •12.13  '11  12  '1011  '05-06  '99  00 
OoniTrana.  Ratio  %..  33.44  36.04  35.75  33.39  34.43  32.38  29.95  37.22 
Aver,  Fi-t.  Train  Load 

(tons) ...        466.1    402.6    405.3    388  9    382.0    384.4    336.7    242.2 

Aver.  Frt.  Kate  (cents)         .977    1.099    1.104    1.123    1-168    1.186    1.025    ■97o 

The  extraordinarily  favourable  circumstances  of 
last  year  cannot,  of  course,  be  expected  to  continue 
indefinitely,  for  when  the  War  is  over  industrial  con- 
ditions will  assume  a  more  normal  level,  the  prices 
which  the  agricultural  community  will  obtain  for  their 
products  will  be  reduced,  and  shipping  will  again 
commence  to  flow  freely  through  the  Panama  Canal. 
But  no  anxiety  should,  however,  be  felt  as  to  the 
ability  of  the  Southern  Pacific  to  maintain  with  un- 
broken regularity  its  '6%  dividends.  In  the  earlier 
years  that  the  line  was  under  the  care  of  Mr. 
Harriman  all  profits  were  turned  back  into  the  road, 
and  even  in  more  recent  years  although  6%  distribu- 
tions have  been  made,  __profits  have  been  largely  in 
excess  of  dividend  requirements.  For  instance,  in 
the  eleven  years  to  June  30  last  the  aggregate  net 
profits  were  equal  to  102%  of  dividend,  of  which 
stockholders  received  altogether  61f%,  and  a  sum 
equal  to  40J%  was  made  available  for  capital  purposes. 
Very  little  money  is  being  expended  out  of  capital  upon 
developing  the  system  at  .the  present  time,  and,  there- 
fore, interest  and  other  charges  are  not  likely  to  show 
any  appreciable  change. 

So  far  as  the  Panama  Canal  is  concerned,  it  has 
been  evident  all  along  that  it  would  attract  from  the 
Pacific  railroads  a  certain  amount  of  traffic,  but  on 
the  other  hand,  far-seeing  people  recognise  that  it 
will  also  mean  a  greater  development  of  the  Pacific 
Coast  States  in  which  the  railroads  must  certainly 
participate. 

The  recent  decision  to  grant  increased  rates  of  pay 
to  railroad  employees  as  from  January  1  next  will 
mean  an  addition  to  the  Company's  wage  bill  of  about 
$2,500,000  per  annum,  which  will  wipe  out  much  of 
the  substantial  economy  achieved  by  unremitting  and 
strenuous  work  of  the  past  year.  However,  in  the 
case  of  the  Southern  Pacific  it  Ts  possible  that  a  good 
deal  of  this  extra  expense  will  be  offset  by  further 
economies  of  operation. 

The  Company  has  a  large  interest  in  Mexico,  where 
it  has  constructed  nearly  1,300  miles  of  line  at  a  cost 
of  about  $40,000,000.  Interest  upon  this  money  has, 
of  course,  to  be  met  by  the  Southern  Pacific,  but  in 
return  therefor  not  one  cent  has  been  credited  to  the 
Company.  After  having  been  in  the  hands  of  the 
revolutionaries  these  lines  have  now  been  returned  to 
the  Company,  and  claims  have  been  made  to  the 
Mexican  Government  for  damage  to  the  property  in- 
curred through  the  disturbances,  and  for  services  ren- 


dered to  Mexico.  Eventually,  when  normal  con- 
ditions again  exist  in  the  neighbouring  Eepublic,  these 
lines  should  prove  a  source  of  considerable  profit  to 
the  Southei'n  Pacific. 

The  Central  Pacific  case  instituted  by  the  Attorney- 
General  to  decide  whether  or  not  the  Southern  Pacific 
shall  retain  possession  of  control,  or  whether  owner- 
sliip  shall  pass  to  the  Union  Pacific,  still  drags  on, 
but  a  decision  is  now  looked  for  any  day.  In  view  of 
the  importance  of  the  case  and  the  nature  of  the 
questions  involved  it  may,  however,  be  expected  t^iat 
the  losing  party  will  take  the  case  to  the  Higher 
Courts.  Even  in  the  event  of  the  Southern  Pacific 
eventually  having  to  forgo  control  of  the  Central 
Pacific,  the  proceeds  that  will  be  derived  from  the 
sale  will  furnish  it  with  funds  that  will  amply 
provide  for  all  additions  and  betterments  for  many 
years  to  come. 

,  Another  important  case  still  outstanding  relates  to 
the  Company's  title  to  oil  lands  in  California  valued  at 
somewhere  between  $100,000,000  and  $200,000,000. 
Dm-ing  the  past  twelve  months  the  Government  has 
taken  testimony,  and  it  is  believed  the  case  will 
be  ready  for  argument  in  the  Lower  Courts  early  in 
1917.  The  directors  of  the  Southern  Pacific  are,  how- 
ever, as  confident  as  ever  in  the  final  outcome,  and 
if  their  hopes  fructify  stockholders  should  derive  con- 
siderable benefit. 

So  far  as  the  current  year  is  concerned,  although 
comparison  is  being  made  with  months  in  which  there 
was  heavy  passenger  traffic  to  the  Panama  Exhibition, 
the  loss  of  passenger  receipts  is  being  considerably 
more  than  made  good  by  increased  freight  traffic. 
This,  is  all  to  the  good,  for  the  expense  of  handling 
freight  traffic  is  appreciably  lower  than  in  the  case  of 
passenger  traffic.  For  the  two  months  to  the  end  of 
August  gross  receipts  improved  $3,249,000,  while  net 
earnings  increased  $1,539,000.  Hence,  it  no  further 
change  occurs  in  net  receipts  in  the  remaining  months 
to  June  next  the  Company  will  earn  a  profit  for 
1916-17  of  $31,714,000,  equal  to  11.63%  on  the 
stock.  It  must  also  be  remembered  that  it  is  possible 
the  operating  difficulties  that  had  to  be  faced 
in  the  past  winter  may  not  recur  this  year.  Con- 
siderable benefit  should  be  derived  from  the  placing 
in  service  during  the  current  half-year  of  new  equip- 
ment, the  Company  having  ordered  28  locomotives, 
50  passenger  cars,  and  4,204  freight  cars,  two  ocean- 
going freight  steamers,  and  one  ocean-going  tank 
steamer.  The  total  cost  of  the  new  equipment  is 
about  $8,000,000,  which  will  be  paid  for  out  of  cash 
in  hand. 

At  the  end  of  June  last  current  and  deferred  assets, 
excluding  materials  and  supplies,  «mounted  to 
$37,745,000,  of  which  $18,528,000  consisted  of  cash, 
while  cun-ent  and  deferred  liabilities  totalled 
$30,418,000,  and  there  was  a  profit  and  loss  surplus 
of  over  $117,000,000. 

The  amounts  and  prices  of,  together  with  the  yields 
afforded   by,    the  Company's  principal  securities  are 
appended : — 
Yields  Afforded  by  Principal  Securities,  Southern  Pac.  Co, 

Outstanding     Date  of    — Int.  or  Div.-^         ■5'ield% 

Description.  June  3'*,  1916.  Redemp- Kate.  Paid  per  An. 

$  tion.       %      1st  of    Price.  £    s.    d. 

So.P.Oo.4%  Stock  Collateral   34,218,500  Aug.  1949  4     J.  &  D.      91t     4  18     3 

Do.  San  Pr.  Term.  1st  Mt.     24,96.'->.700  Apr.  1950  4     A.  &  0.      88t     4  16     8 

Cent.  Pao.  1st  Ref.  Go  Id  4%  98,877,000  Aug.  1949  4    P.  &  A.      95t    4  12     0 

Do.  3J%  Mort.  Gold  bonds     9,441,^25   Aug.    1929  3i  J.  &  D.      95t     4  10  11 

Do.  4%  Short  Line  1st  Mt.     9,640,000  Oct.    1954  4     A.  &  O.      89t     4  16     7 

Do.  4%36-Tr.Loanof  1911  48,262,.'i48  Mar.  1946  4     M.  &  S.        —  — 

Qal.Har.&SanAnt.W.Di?Mt.  13,418,000  May  1931  5     M.  &  N.  104i«  4  11     6 

Oregon&Calif.  1st  Guar.  Mt.  17,745,000  July  1927  6     J.  &  J.     108t     4  15    3 

So.  P.  RR.  (otOal.)Rf.  Mt.  ...143,87.",,500  Jan.   1965  4     J.  &  J.        96Jt  4  10     S 

So.  Pac.  fli?.  Common       ...160,000,000        —  6     (Ow  ned  by  So.  Pile.  Co. 

San  Ant.&.Ar.PaE34%Gu- M.17,544,000  July,1943  4     J.  4;  J.       70t  n6    1     3 

So.  P.  Co.  4%  Oonvertible{c)  81,151,910  June  1929  4    M.  &  S.      94itn4  10    8 

S.  P.  Co.  5»/„  Convertibles  (d)  54,627,000  June  1934  5     J.  &  D.    106*  n4  14     4 

S.  P.  Co.  Common  stock       ...272,677,906         —  6     J.A.J.O.  107Jt  5  17     1 

(•)  New  York  price,  (t)  London  price.  (c)  Convertible  to  June  1910 
into  Common  at  130  at  holder'?  option,  and  redeemable  on  any  interest  day  at 
165.  (d)  Convertible  to  June  1924  into  Common  at  par  at  holder's  option,  and 
subject  to  call  at  106  on  90  days'  notice  on  or  after  June  1924.  (n)  Not  allowing 
for  redemption,     (r)  Allow  ing  for  redemption  of  bonds  at  par  at  maturity. 
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FOREIGN   RAILWAY   RESULTS. 

CENTRAL   URUGUAY  OF  MONTEVIDEO. 

A  DISAPPOINTING  showing  is  made  by  the  Central 
Uruguay  Eaihvay  Company  in  respect  of  the  past 
year,  and  a  dividend  of  1%  only  is  to  be  paid  on  the 
Ordinal^  stock.  The  balance  carried  foi'ward  is 
raised  from  £57,923  to  £64,253,  so  tliat  the  actual 
profit  earned,  amounting  to  £22,830,  is  £6,330  in 
excess  of  dividend  requirements.  This,  of  course,  is 
a  distinct  improvement  on  the  previous  year's  results, 
when  the  profit  for  dividend  was  only  £3,791,  and  no 
distribution  was  made.  Still,  having  regard  to  the 
satisfactoiy  gi-owth  of  £80,000.  or  nearly  14%,  in 
traffic  receipts  for  the  twelvemonth,  the  gain  in  profit 
of  less  than  £20,000  is  disappointing,  and  indicates 
that  there  has  been  a  heavy  increase  in  working  ex-' 
penses.  This  is  probably  due  almost  entirely  to  coal, 
the  General  Manager  having  estimated  for  an  increase 
in  this  item  alone  of  £50,000.  Some  doubt  was 
created  as  to  the  accuracy  of  this  estimate  by  the 
publication  of  the  results  of  working  for  the  first  half 
of  the  year.  In  this  period,  it  will  be  recollected, 
an  expansion  of  £50,000  in  traffic  receipts  resulted 
in  a  gain  of  £32.000  in  net  profit,  so  that  the  increase 
in  expenses  and  charges  together  was  less  than 
£18.000,  or  not  much  more  than  one-third  of  the 
growth  in  receipts.  For  the  year,  however,  these 
items  have  absorbed  75%  of  the  additional  revenue 
earned,  and  only  25%  of  the  increased  receipts  have 
been  added  to  profits.  The  report  must  be  awaited 
for  further  details,  meanwhile  we  present  herewith 
the  net  results  of  working  for  the  twelve  months, 
together  with  those  for  the  four  preceding  years :  — 
Central  Uruguay — .Vain  Line. 

1915-16  1914-15  1913-14  1912-13  1911-12 

£  £                £                £               £ 

Nat  profit        66,830  47,791  110,662  185,743  163,725 

Diy.  on  51%  Pret.  shares 

Profit  for  Ordinary  ... 
Ordinary  dividend 
Bate  per  cent. 

Balance  

Brought  forward 

Total  surplus 
To  reserves,  i-c. 

Carried  forward        64,253      67,923     64,133        29,912       12,687 

•  These  advances  are  repayable  out  of   future  surplus  earnings  of  the 
WestecQ  Extension  Railway. 

The  earnings  of  the  line  are  now  just  marking 
time,  the  aggregate  receipts  for  the  first  three  months 
of  the  >3un-ent  year  amounting  to  £143,000,  or  prac- 
tically the  same  as  in  the  corresponding  period  of 
■1915.  The  immediate  outlook,  moreover,  is  not  very 
promising.  Earlier  in  the  year  the  country  suffered 
from  a  long  period  of  drought,  and  although  rains 
have  since  been  reported,  it  is  thought  they  have  come 
too  late  to  counteract  entu-elv  the  serious  damage 
already  done  both  to  crops  and  pasture  lands  by  the 
previous  shortage.  However,  much  light  will  il>e 
thrown  on  the  subject  when  the  annual  report,  of  the 
General  Manager  i?  made  public.  Meanwhile  it  is 
obvious  that  the  financial  and  economic  position  of 
Uruguay  is  benefiting  by  the  War.  This  has  created 
a  big  demand  for  the  produce  of  the  country,  par- 
ticularly meat,  wool,  &c.,  and  as  good  prices  are  being 
obtained  the  wealth  of  farmers,  merchants,  &c.,  is 
being  substantially  increased.  This  must  inevitably 
lead  to  active  trade  as  soon  as  the  'VS'^ar  is  over,  and 
the  much  needed  supplies  can  'Be  obtained  from 
abroad  to  carry  on  the  development  of  the  countiy  so 
seriously  retarded  by  the  untoward  events  of  the  last 
few  years.  The  shoi-tage  of  tonnage  and  the. 
enormous  rise  in  ocean  freights  must  continue  to  have 
an  adverse  effect  on  Uniguayati  trade  so  long  as  the 
"War  lasts;  but  when  peace  is  restored  and  normal 
8hipping  facilities  are  again  available,  business 
throughout  the  Republic  should  become  active,  and  the 
milwaj  companies  will  then  enjoy  increased  pros- 
perity. To  show  the  recovery  in  earnings  in  flie 
past  yoar,  acd  how  these  better  results  are  being  -rmin- 


44,000 

44,000 

3.791 
NU 

36.432 

27,500 

22,83() 
16,500 

a%) 

74,220 
50,000 
(2J%) 

"  24,220 
29,912 

54,132 

158,242 
126.917 
(6i%) 

6,330 
67,923 

3,791 
54,132 

32.325 
12,587 

64,253 

67,923 

44.912 
16,000 

27,500 

136,226 

115.917 

(6%) 

20,308 
7,279 

27,687 
15,000 


1916-17 

£ 
46,900 
40  600 
65,500 

1915-16 

£ 

46,400 

43,500 

51,300 

143,000 
47,000 
64,800 
53,000 

297,800 
66,100 
55,800 
53,800 

1914^15 

£ 

32,500 

42,600 

31,700 

106,800 
42,400 
46,000 
53,000 

1913-14 

£ 

44,400 

69,300 

47,900 

143,000 

151,600 
63,400 
50,800 
64,800 

347,200 
67,100 
48,100 
62,600 

415,000 
61,700 
44,400 
54,200' 

319,600 
66,600 
64,800 
65,300 

- 

473,500 
66,100 
63,900 
61,o00» 

496,300 
63,100 
42,600 
49,300* 

tained,  we  set  out  beneath  the  course  of  traffic  recs'pts 
on  the  main  line  since  July  1913  :  — 

Course  of  Traffic  Receipts  since  July  1,  1913. 

Month 

July         

August    ...         

September  

3  months  

October  ...  

November  

December  

6  months        

January  ...         

February  

.March      

9  months       

April       

May         

June        

12  months      —  656,000        675,300       661,000 

•  Adjusted. 

The  recent  rise  in  the  price  of  the  Company's  stock 
has  been  well  held  notwithstanding  the  poor 
dividend  i  and  the  latest  quotation  is  about  55.  On 
a  1%  dividend  basis  the  yield,  of  course,  is  small, 
but  having  regard  to  the  potentialities  of  the  line  as  a 
dividend  earner  in  nornial  times,  and  the  probable 
recovei7  in  the  rate  of  distribution  when  peace  is 
restored,  holders  are  wise  in  retaining  their  intei-ast 
in  the  Company  pending  the  return  of  more  prosperous 
conditions.  The  capital  of  the  undertaking  is  ae 
follows :  — 

Central  Uruguay  Railway. 

Amount  Interest  Price  Yield 

£  %  £    '.  i- 

946,800  4  73ld  6     '.1  3 

250,000  6  93i  6  10  5 

1,292,470  6  86  5  17  8 

400,000  7  108  6  17  3 

400,000  7  105  6  16  7 

800,000  61  8i  6  17  6 

2,000,000  1  56  1  17  1 


4%  Western  Eiten.  Debs. 
6%  2nd  Deb.  stock.  Red. 

5%  Debenture  stock     

N.E.  Uruguay  Ordinary  (£10)... 

7%  Pref.  (£10)... 

5i%  Preference  shares  (£10)    ... 

Ordinary  stock 

THE  NORTHERN   EXTENSION. 

Notwithstanding  increased  receipts  of  over 
£21.000  tlds  Company  has  added  httle  to  its  profits 
in  the  past  twelve  months.  The  actual  gain  is  under 
£1,000,  and  consequently  whilst  maintaining  (the 
dividend  at  4%,  which  was  the  rate  of  distribution  for 
the  two  preceding  years,  the  balance  carried  forward 
is  raised  from  £2,814  to  £3,689.  The  line  is  worked 
by  the  Central  Company  for  a  percentage  of  receipts 
on  a  shcUng  scale  basis,  and  it  is  probable  that  the 
charge  which  the  Extension  Company  has  had  to  bear 
in  the  shape  of  expenses  in  the  past  year  has  been 
something  like  £10,000  more  than  in  1914  15.  Then, 
again,  with  increased  net  revenue  the  amount  payable 
by  the  Government  in  respect  of  its  guarantee  is  auto- 
matically reduced,  and  whereas  twelve  months  ago 
over  £34,000  was  received  in  this  respect  now  the 
amount  is  probably  less  than  £30,000.  If  to  these 
items  is  added  a  possible  addition  of,  say,  £5,000,  to 
miscellaneous  charges  as  a  result  of  increased  taxa- 
tion the  relativelv  small  gain  in  profit  is  explained. 
The  following  table  shows  approximately  how  the 
profits  of  the  line  are  made  up :  — 


Central  Uruguay  Northern  Extention. 


1915-16*  1914-16     1913-14     1912-13 


Gross  receipts 

Exp.  Cas  per  agreement) 
Ratio 

Net  earnings*      

Govt,  guarantee,  &c.    ... 

Total  income     

Debenture  interest 
Miscellaneous    

Total  charges 

Net  profit  

Div.  on  Ordinary 

Rate  per  cent. 

Balanro 

Brought  forward 

Carried  forward 


£ 

115,000 

59.000 

(6200) 


£ 

92,293 
49.448 
(53-68) 


£ 

121,672 
62,182 
(61-15) 


£ 

147,143 
71,612 
(48-67) 


1911-lS 
£ 

122,361 
62,611 
(51-17) 


64,000 

29,000 

42,846 
34,632 

77,477 
31,368 
10,216 

69,390 
18,300 

77,750 

31,357 

4,095 

36.452 

42,298 

38,792 

(4) 

Cr.S,606 
1,072 

75,631 
4,687 

80,118 

31,367 

2,613 

69,750 
17,080 

83,0110 
31.000 
16,000 

76,830 
31,368 

1,017 

46,000 

36.R75 

36,000 

(4) 

Cr.875 
2.814 

41,674 

36.903 

37,667 

(4) 

Dr.1,764 
4,678 

33,870        32,378 

46,243        44,465 

45,969        46,04S 

(41)            (4|) 

Cr.   279  Dr.  1,687 
793          2,380 

1,072 


793 


3,CS9         2.814         4,678 
•  Approximate. 

The  dividend  record  of  the  Company  set  out 
beneath  shows  the  value  from  the  shareholders'  point 
of  view  of  existing  working  and  guarantee  agreements, 
and  altliough  there  is  practically  no  improvement  in 
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the  earnings  of  the  line  so  far  in  the  current  year, 
and  the  immediate  outlook  is  not  particularly^ 
promising,  there  is  no  reason  to  doubt  the  ability  of 
the  Company  to  at  least  maintain  4%  distributions 
on  its  shares.  The  liighest  dividend  paid  in  recent 
years  is  4f%,  which  was  the  rate  of  distribution  in 
1911-12  and  again  in  1912-13.  With  a  return  of 
normal  world  conditions  a  recovery  in  the  dividend  to 
the  pre-war  rate  may  soon  be  brought  about. 
Central  Urvguay  Northern  Extension. 

191 5-16 '14- 15  •13-14 '12-13  •ll-12'lO-ll '09  10  ■0809'07-08 '0607 '05-06 

O/  O'  O/  O'  0/  O/  0/  0/  o/  o/  o/ 

/on  /o        /o  /o         /o         /o  /o         /o        /o         /o 

Dec.  half     4  4         4  4i         4}         4^        3}        3i         4  4         4 

fane  hall     4  4         4  6^^        6  4|        3J        3i  3}         4        4 

Tear         4  4  4  4}        4f        4^        3|       3J  3i         4        4 

The  price  of  the  £10  shares  has  recovered  to  5J, 
and  allowing  for  accrued  dividend  the  yield  afforded 
is  £1  18s.  5d.  per  cent.  The  5%  Permanent  Deben- 
ture stock,  which  may  be  regarded  as  a  safe  invest- 
ment, can  be  bought  at  about  83,  and  a  yield  of  £6g 
per  cent,  is  forthcoming. 


Northern  ExteTision. 

SecnritT                                 Amount  Interest 

Price 

Yield 

£           % 

£ 

£  t.   d. 

Permanent  5%  Debenture  Stock         627,150       5 

83 

6     2     4 

Ordinary  shares  (£10)      1,000,000        4 

6i 

7  18     5 

Total  capital          1,627,150 

THE   EASTERN   EXTENSION. 

A  balance  dividend  for  tlie  year  to  June  last  is 
announced  by  this  Company  at  the  rate  of  3^%  per 
annum,  which  compares  with  2J%  distributed  a 
year  a.go.  As,  however,  a  reduction  from  3|%  to 
3%  per  annum  was  made  in  the  interim  distribution 
the  dividend  for  the  year  is  2|%,  as  against 
2|%.  Four  years  ago  the  Company  was  able  to  pay 
as  much  as  5f%,  and  the  decline  which  has  since 
occuiTed  is  due  partly  to  a  diminution  in  revenue  and 
partly  to  an  increase  in  interest  and  other  charges, 
capital  having  been  spent  on  extending  the  system 
towards  the  Brazilian  frontier.  In  normal  times  the 
extension  should  pay  well,  but  under  existing  con- 
ditions the  development  of  the  new  area  opened  up  has 
been  greatly  retarded,  hence  the  somewhat  heavy  fall 
in  the  dividend.  The  distributions  made  in  recent 
years  are  set  out  beneath : — 

Central  Uruffuay  Eastern  Uxtemion. 

1915-16 '14-15 '13-14 '12-13 '11-12  '10-11  '09-10 '08-09  '07-08 '06-07 
%      %         %         %         %         %         %         %         %         % 
Dec.  half      ...     2}      3         3i         4^         4}         4}         3}         3}         4}         4 
JTonehall      ...     3i     2^      4  5  6|        6^        6i         4i         6  6 

Tear 2J     SJ      3J        4}        6|        SJ        4}        3}        4}        4i 

The  earnings  of  the  line  showed  an  improvement 
in  the  past  twelve  months  of  about  £22,000,  or  11.3%, 
but  the  gain  in  profit  comes  out  at  but  slightly  more 
than  £2,000,  the  sum  available  for  the  Oi'dinary  being 
£21,819,  as  against  £19,751.  This  is  within"  a  few 
pounds  of  the  sum  needed  to  pay  the  dividend,  and  the 
balance  carried  foi-ward  is  practically  unchanged  at 
fl,575.  The  conditions  of  working  and  guarantee 
arrangements  are  the  same  for  the  Eastern  as  for  the 
Northern  Extension,  and  the  reasons  for  the  rela- 
tively small  growth  in  profit  given  above  apply  equally 
in  both  cases.  The  income  statement  of  the  Company 
for  the  last  five  years  is  set  out  beneath:  — 
Cemtral  Uriiguay  Eastern  Eatemion. 

1915-16*  1914-15  1913-14  1912-13 

£  £  £  £ 

Gros.s  earnings       216.000    19.1,713     231,309      2.11,712 

Expenses  (as  per  agreementi   lO.l.noo    100,847     112,599     122,473 
Ratio       (48.40)       (62.06)       (48.68)       (48.66) 


Net  eamincrs  

Govt,  guarantee    ... 
Interest.  &c.  

Total  income         

Int.  on  5%  Deb.  ttock 
MiBcellaneous         

Total  charges     

Net  profit 

Div.  on5  %  Pref.  shares  ... 

Profit  for  Ordinary 
Ordinary  dividend 
Bate  per  cent 

Balance      

Brought  forward  ... 

Carried  forward     


111.000 
26,000 


92.866 
37,747 


118,710 
17,070 


129,239 

8,122 

150 


1911-12 

£ 
252,002 
122,438 
(48.53) 

129,564 
7,998 
1,285 


137,000  130,612  136,780  137,511  138,847 
67.000  67,333  66,364  63,363  63,333 
15.000         10,628  3,805  4,379  334 


72,n00  67.861  60,169  67,732  63.667 
64,819  62,761  75,611  79,779  85,180 
43,000        43,000        43,000        43,000        41,866 


21,919 
21,849 
(2i%) 


19,761 
21,446 
(28%) 


32,611  36,779  43,314 
31,211  39,596  46.679 
(3J%)        (41%)        (63%) 


I>r.  SO  Dr.1,696  O.  1,400  Dr.  2,817  Dr.  .1.S66 
1,643         3,238  1,838  4,666  8,020 


1.613  1,543 

♦  Approriraate. 


3,238         1,838         4,666 


The  price  of  the  £10  shares  is  now  4^,  and  the  past 
year's  dividend  of  2J%  affords  a  yield  of  about 
£7  Is.  Id.  per  cent.  The  5%  Preference  shares  of 
£10  each  are  quoted  at  7-J,  and  the  yield,  allowing  for 
accrued  dividend,  is  over  £7^  per  cent.  The  5%  Per- 
manent Debentiu-e  stock  can  be  bought  at  83,  and  a 
yield  of  £6^  is  fortihcoming. 

The  capital  of  the  Company  is  as  follows:  — 

Eastern  Extension. 

Security  Aniouut     interest 

£  % 

6%  Permanent  Debenturestock     1,146.666         5 
5%  Preference  shares  (£101    ...       SfiO.OOO  5 

Ordinary  shares  (£10) 860,000         2} 


Price 

Tield 

£ 

£  1    d. 

83 

6     2    4 

7i 

7     2  10 

*1 

7     11 

Total  capital 


2,866,666 


ANTOFAGASTA  (CHILI)   AND  BOLIVIA  RY. 

An  interim  dividend  at  the  rate  of  5%  per  annum  is 
declared  on  the  Deferred  stock  of  the  Antofagasta 
(Chili)  and  Bolivia  Eailway  Company.  Although  this 
is  the  same  as  a  year  ago,  there  is  no  doubt  that  the 
Company  is  earning  and  could  pay  a  much  higher  rate 
of  dividend.  In  the  first  six  months  of  the  year  the 
recover)'  in  traffic  receipts  amounted  to  £291,800,  aijd 
for  the  39  weeks  to  date  the  increase  is  as  much  as 
£380,000,  or  over  40%.  Twelve  months  ago  there 
was  a  falling  off  in  receipts  of  £350,000,  so  that  the 
Company  has  now  more  than  made  good  last  year's 
heavy  losses.  The  increases  shown  in  the  weekly 
returns  for  some  time  past  have  been  on  top  of 
relatively  large  gains  a  year  ago,  for  which  the  great 
demand  for  nitrate  for  explosive  purposes  is  mainly 
responsible,  and  if  this  continues,  as  it  undoubtedly 
will,  the  increase  in  earnings  for  the  year  may  be 
something  like  £450,000,  or  about  34% 

To  show  the  big  recovery  in  earnings  so  far  in  the 
current  year  we  give  the  following  statement:  — 
Antofagasta  Railmay  Company  :  Irafflc  Receipts. 


Month 

January 

February 

March 

April 

May  ... 

June 


Amoonb 
£ 
...136,000 
...139,000 
...126,000 
...171 ,000 
...132.0n0 
.     129.000 


1916 > 

Ipc  or  Dec. 
on  1915 

£ 
-f41.000 
-1-57.000 
-1-39.000 
-1-68.000 
-1-4  5.000 
-f  Ji.OOO 


, 1916 , 

Inc.  or  Dec. 
Amount     on  1914 

£  £ 

95,000  —  65,000 
82,000  —  60,000 
87,000  —  69,000 
85,000  —  6,8,000 
106,000  —  79,000 
87,000    —  60,000 


, 1914 , 

Inc.  or  Dec. 
Amount       on  1913 


£ 

122,000 
155.000 


£ 

•  "00 
20,000 
181,000  +  13.000 
163,000  —  4,000 
184.000  — 

137,000    —  10,000 


6  months...833,000  -1-292,000 

542,000 

—391,000 

932,000 

-1-   11,000 

July         ...     131,090     -(-17.000 

114,000 

-  22,000 

136,000 

—     6,000 

August     ...     173,000     -1-30,000 

143,000 

+  11,000 

132,000 

—  54,000 

September      181,000    -f40,00O 

141,000 
940,000 

+  62,000 

71,000 
1,271,000 

-   74,000 

9  months  1,310,000  -1-379,000 

-350.000 

—122,000 

October 

104,000 

+  4.1,000 

78,000 

-  87,000 

November          

121,000 

+  40,000 

79,000 

—  86,000 

December*         

183,000 

-f-  63,000 

114,000 

—   80,000 

..     1,322,000 
•  Adjusted 


-220,000     1,542,000    —375,000 


Moreover,  it  is  probable  that  tlie  greater  port-ion  of 
this  improvement  will  be  net  gain  to  the  Company. 
Labour,  coal,  and  railway  material  of  all  kinds  have, 
it  is  true,  enormously  risen  in  price,  but  against  this 
must  be  set  the  use  of  oil  fuel  on  an  extensive  scale, 
and  the  more  scientific  methods  with  which  the  Com- 
pany is  now  able  to  conduct  its  business.  On  a  con- 
servative basis,  however,  an  improvement  in  net 
revenue  of  £200,000  may  reasonably  be  looked  for,  and 
as  interest  charges  may  show  little  variation  compared 
with  a  year  ago,  this  also  may  represent  the  gain  in 
profit.  The  sum  available  for  distribution  on  the 
DefeiTed  stock  last  year  was  £280,000,  and  a  dividend 
of  8%  was  paid,  leaving  e  surplus  of  £120,000.  An 
increase  of  £200,000  in  the  cuiTent  year  would  raise 
the  profit  for  distribution  to  £480,000,  a  sum  equal  to 
24%  on  the  Deferred  stock.  As,  however,  the  stock 
is  entitled  to  10%  only  in  the  first  instance,  and  to 
an  equal  share  with  the  Preferred  Ordinary  in  any 
divisible  surplus  in  excess,  this  year's  profits,  if  divided 
up  to  the  hilt,  would  give  17%  to  the  Defen-ed  stock- 
holder and  13%  to  the  Preferred.  Whilst  it  is  not 
likely  that  the  whole  of  the  profits  earned  will,  be 
divided,  there  is  little  doubt  that  an  increase  on  last 
year's  distribution  of  8%  will  be  made,  and  it  is  not 
improbable  that  a  recovery  to  the  pre-war  rate  of  11% 
on  the  Deferred  will  be  witnessed,  giving  an  additional 
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10%  on  the  Preferred  Ordinai-y,  or  6%  in  all.  The 
price  of  the  Deferred  stock  is  about  130,  and  inasmuch 
as  the  yield  on  the  existing  dividend  basis  is  over 
^:'i'%,  the  stock  is  undoubtedly  a  cheap  speculative 
investment  at  the  figure.  The  Preferred  Ordinary 
stock  is  quoted  at  89,  and  the  yield  from  the  minimum 
dividend  of  5%  is  about  £5f%.  On  a  6%  basis  the 
yield  would  be  £6  16s.  9d.  percent. 


COLTNESS    IRON    COMPANY. 

With  but  two  exceptions  the  twelve  months  to 
July  31,  1916,  have  proved  the  most  prosperous  in 
the  whole  of  the  history  of  this  concern,  the  profits 
shovi'n  being  £171,489,  while  on  the  other  two  occa- 
sions referred  to  the  profits  were  £188,000  and 
£180,000  respectively.  But  as  a  matter  of  fact  there 
is  no  doubt  that  the  past  twelve  months  have  in 
reality  been  far  more  prosperous  than  on  the  two 
occasions  when  larger  profits  were  reported,  inasmuch 
as  the  past  year's  figures  are  shown  "  after  making 
provision  for  liabilities  under  the  Finance  "  and  other 
Acts,  and  there  is  no  doubt  that  were  these  provisions 
made  known  it  would  be  found  the  actual  profits  were 
on  a  considerably  higher  scale  than  those  reported. 
It  would  appear  that  the  year  has  been  more  pros- 
perous than  the  directors  anticipated  at  the  commence- 
ment, inasmuch  as  at  the- meeting  twelve  months  ago 
the  Chairman  pointed  out  that  he  could  not  see  in  the 
Coltness  works  exceptional  pr'ofits,  and  while  the 
price  of  iron  was  higher  he  pointed  out  there  was  a 
great  deal  to  set  off  against  that  higher  price, 
especially  in  other  departments  where  the  Company 
was  suffering  from  the  War.  In  all  departments  the 
scarcity  of  labour  was  felt  very  keenly,  and  the 
shortage  of  waggons  was  a  furtTier  difficulty  that  had 
to  be  met.  Altogether,  therefore,  it  will  be  realised 
that  the  past  year's  results  are  distinctly  satisfactory. 
In  its  present  form  the  Company  dates  hack  to 
1899,  when  it  was  registered  to  acquire  the  business 
of  iron  and  coal  masters,  iron  and  steel  founders,  and 
coke  and  brick  manufacturers  carried  on  in  Glasgow 
by  a  private  company  of  the  same  name.  There  were 
taken  over  nine  blast  furnaces  and  steel,  iron,  and 
ingot-mould  foundries,  situated  in  Lanarkshire  on  an 
estate  of  270  acres,  the  furnaces  having  a  full  com- 
plement of  powerful  fire-brick  stoves  for  beating  the 
blast,  and  included  a  complete  plant,  erected  some 
eight  years  previously  at  a  cost  of  about  £80.000,  for 
the  recovery  of  the  valuable  tars  and  ammonia  from 
the  waste  gases.  In  addition  20  pits  and  mines  were 
acquired,  situated  in  Lanarkshire.  Linlithgow,  Fife, 
and  Edinburgh,  equipped  with  coal  washing  and  sizing 
plant  for  the  production  of  nuts,  which  were  largely 
exported  to  the  Continent.  Moreover,  three  brick- 
works were  also  taken  over.  Altoffether  the  collieries 
were  estimated  to  contain  over  47i  million  tons  of  coal 
and  nearly  two  million  tons  of  ironstone.  The  pur- 
chase price  was  £664.420,  which  was  satisfied  as  to 
£300.000  in  Ordinary  shares  and  the  balance  in  cash. 
On  the  basis  of  profits  made  in  the  three  years  previous 
to  flotation  an  estimate  of  PATi.OOO  per  annum  was 
given  as  a  likely  ficrure  for  the  Company  to  approxi- 
mate, the  new  capital  introduced  addintr  £3^ISf^0  to 
the  working  capital.  In  1900  it  was  found  necessary 
to  increase  the  capital,  and  accordingly  in  May  1901 
£150.000  of  Second  Preference  shares  were  issued. 
At  the  present  time,  out  of  a  total  authorised  capital 
of  £1.000,000.  there  is  in  issue  £8.50.000.  Since  the 
formation  of  the  Com-panv  in  1899,  however,  consider- 
able expansion  has  occurred,  Additional  interests  being 
acquired.  For  example,  the  Company  has  taken, 
together  with  the  Millom  and  Askam  Hematite  Iron 
Company,  an  interest  in  a  Spanish  concern,  the 
Alquife  Mines  and  Railway  Company,  T;imitod,  for 
the  purpose  of  securinEr  sufficient  supplies  of  satis- 
factory iron  ore.s.  the  Millom  and  Askam  Company 
taking  one-third  of  the  capital  in  the  Alquife  Com- 
pany ,i,nd  the  Coltness  Company  the  remaining'  two- 


thirds.  The  Alquife  Mines  are  situated  in  the 
Province  of  Granada,  about  62  miles  from  the  Port  of 
Almeria,  and  the  mines  have  been  purchased  out- 
right, thus  getting  rid  of  royalty  charges. 

Further,  by  way  of  extension  of  property,  an  ex- 
tensive coalfield  in  Warwickshire  has  been  taken  over 
and  developed.  In  February  1911  the  old  Warwick- 
shire Coal  Company,  Limited,  was  foiTued  into  a  new 
Company,  bearing  the  same  title,  with  a  capital  of 
£450,000,  in  shares  of  £1  each.  Of  these  shares, 
270.000  were  allotted  and  issued  as  fully  paid  in  pay- 
ment of  the  price  of  the  subjects  sold,  and  100,000 
were  allotted  against  applications  made  therefor  by  the 
Coltness  Company,  and  on  which  Is.  3d.  per  share  has 
been  paid  in  cash.  These  370,000  shares  are  all  held 
by  the  Coltness  Company ;  the  balance  of  capital, 
£80,000,  is  held  in  reserve.  To  provide  working 
capital  the  new  Company  issued  to  the  public 
0300,000  of  5|%  Redeemable  First  Mortgage  Deben- 
ture stock  at  par,  the  issue  being  considerably  over- 
applied  for.  The  Company  owns  3,755  acres  of  lands 
near  Coventry,  of  which  1,001  have  been  purchased 
and  2,754  acres  leased. 

In  addition  to  its  ordinary  business  the  Company 
has  entered  into  the  manufacture  of  Portland  cement, 
the  market  and  the  demand  for  which  previous  to  the 
War  was  steadily  increasing.  This  part  of  the  >-"«'- 
ness,  however,  has  been  badly  hit  by  war  conditions, 
and  there  is  not  much  opportunity  of  progress  until 
ordinary  industrial  life  is  once  more  in  the  ascendency. 

During  the  17  years  that  the  Company  has  been  in 
existence  in  its  present  form  the  shareholders  have 
received  an  average  return  of  about  14°''-.  per  annum, 
the  distributions  ranging  between  a  maximum  of  30°'-, 
and  a  minimum  of  8°.^.  It  will  thus  be  gathered  that 
considerable  prosperity  has  attended  the  operations, 
and  a  satisfactory  career  has  been  had. 

In  order  to  show  how  profits  and  dividends  have 
varied  we  give  tbe  following:  — 

Net  Trading  Profit  Ordinary  DWdend 
Tear  ended  July  31, 1 916 


£ 

% 

1  916 

171.489 

16 

1915 

160,341 

10 

1914 

95,117 

8 

1913 

167,103 

16 

1912 

114,721 

10 

1911 

126,721 

10 

1910 

124,663 

14 

1909 

94,643 

10 

1908 

144,671 

16 

1907 

239.318 

30 

1906 

180,323 

20 

1905 

127,340 

10 

1904 

1 26,646 

10 

1903 

147,677 

IJ 

1903 

98,393 

8 

1901 

139,118 

16 

1900 

188.853 

20 

The  above  statement,  however,  does  not  indicate 
the  whole  of  the  prosperity,  inasmuch  as  substantial 
sums  have  been  set  aside  from  profits  for  various 
betterment  purposes  aggregating  nearly  £1.200,000. 

The  special  appropriations  from  profits  since 
1900  are  as  follows: — 


To 

Ordinary 

Jaly  31 

Keserve 
C 

Depreciation 

Eepail* 
£ 

Total 
£ 

1916 

...       25.000 

63.941 

6,000 

93.941 

1916 

...        45,000 

48,995 

5,000 

98,995 

1914 



38,146 

3,000 

41,146 

1913 

...        30,000 

45,834 

3,000 

78,834 

1912 

...       16,000 

37,316 

3,000 

65,316 

1911 

...       35,000 

37,147 

3,000 

66.147 

1910 

...       10.000 

36,262 

3,000 

49,263 

1909 



31,877 
321846 

3,000 

34,877 

1908 

...       26,000 

3,000 

60,846 

1907 

...       60,000 

41,664 

6,000 

106.564 

1906 

...       40.000 

42,029 

6,000 

87,629 

1906 

...        25,000 

34,509 

5,000 

64,609 

1904 

...        26,000 

32,976 

6,000 

62,976 

1903 

...       35,000 

32,281 

6,000 

72.281 

1902 

...        10,000 

39.890 

6,000 

44,890 

1901 

...       20,000 

45,409 

6,000 

70.40B 

1900 

...        60,000 

30,674 

io,.no3 

100,977 

Total 


460,000 


682,283 


1,188,686 


From  the  profits  of  the  past  year  a  sum  of  £63.941 
has  been  set  aside  for  redemption  and  depreciation 
as  compared  with  £48.995  twelve  montbs  ago,  and  a 
sum  of  £5,000  has  been  appropriated  to  meet  the 
expenses  of  re-lining,  &c.,  of  blast  furnaces  and  extra- 
ordinary repairs  to  ammonia  works,     .\fter  providing 
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for  the  Preference  dividend  there  is  a  balance  of 
£76,798,  the  Ordinary  dividend  is  increased  from  10% 
to  15%,  and  a  sum  of  £25,000  is  carried  to  reserve, 
leaving  £17, 149  to  be  earned  foi-ward. 

In  the  following  table  we  compare  the  manner  of 
distributing  the  profits  for  the  past  six  years:  — 

Tear  ended  July  31— 1916        1915        1914       1913        1912       1911 
£  £ 

Net  trading  proBt  ...    171,a89«  160.341 

Deprecn.  and  red 63,941      48,995 

Repairs  and  renewal"     ...       6,000       6,000 


95,117    157,102    114,721    126,721 

38,146      45,834      37,314      37,147 

3,000        3,000        3,000        3,000 


Ist  Pref.  diy.  (5%) 
EndPref.div.  (5J%) 

Balance  for  Ord. 
Ordinary  div. 


Ordinary  reserve  ... 

Brought  forward .., 
Carried  forward  .. 


102,648  106,346 
17,500  17,500 
8,250        8,250 


53.971  108,268 
17.500  17,500 
8,250        8,250 


76,798 
52,500 


80,596 
35.000 


(15%)    (10%) 


24,298 
25,000 


45,596 
45,000 


28,221 
28,000 
(8%) 

221 


82,518 
52,500 
(15%) 

30,018 
30,000 


74,407 
17,500 
8,250 

48,657 
35.000 
(10%) 


86.574 
17.500 
8,250 

60,824 
35,000 
(10%) 


Dr.  702 

17,861 


696 
17,255 


221 
17,034 


18 

17,016 


-1,343 
18,359 


824 
17,536 


.      17,149      17,851      17,255      17,034      17,016      18,359 
After  mablng  provision  for  excess  profits  duty. 

The  capital  in  issue  remains  unaltered  et  £850,000, 
while  the  various  reserve  funds  have  risen  from 
£483.784  to  £530,220,  but  this  will  be  increased  by 
the  £25,000  allocated  from  the  profits  of  the  past 
year.  The  thief  change  on  the  other  side  of  the 
accounts  is  an  increase  in  the  cash  and  investments 
from  £218,253  to  £408,634. 

From  what  has  already  been  pointed  out  it  will 
be  gathered  that  the  Company's  position  is  a  sound 
one.  and  on  July^Sl,  1916,  as  compared  with  1915, 
its  liabilities  and  assets  in  abstract  form  were  as 
follows :  — 


lAabilities. 

1916  1915 

£  £ 

Oipital        860,000  850,000 

Sundry  creditors    ...  223.596  109,791 

Reserve  funds,  &c.     530.220  483,784 

Proatit  loss  account    93,524  96,725 


1916 
£ 

Property      569,678 

Stocks  173,768 

Alqulfe    Mines    and 
Railway  Company  300.000 

Sundry  debtors      ...  194,753 

Special  reserve    in- 
vestment      50,507 

Cash     and     invest- 
ments        408,634 


1915 

£ 

596,443 

244,696 

300,000 
130,401 

50,507 

218,253 


1,697,340  1,540,300    '  1,697,340  1,540,300 

Doubtless  the  Company  will  continue  to  be  actively 
eihployed  so  long  as  present  conditions  continue,  and 
shareholders  may,  therefore,  look  forward  for  a 
repetition  of  good  results  inasmuch  as  the  Company 
should  have  little  difficulty  in  maintaining  its  15% 
dividend. 

We  recapitulate  below   the  prices,   dividends  and 


Approx. 

Yield 

£  J.  if. 

6    3  11 

5  7    7 

6  14    0 


yields  afforded  on  the  Company's  securities  :- 


Amount  Description  Par 

£  £ 

350.000    6  %  OumalativePreferencesbares  ...    1 
150,000    6J  %  f  nmnlative  Second  Preference 

shares 1 

350,000    Ordinary  shares         1 


Price    Dividend 

% 
19/9  5 


21/0 
47/0 


5i 
15 


LAMBERT   BROTHERS,    LIMITED. 

Twelve  months  ago  the  report  of  tlils  Company 
showed  that  it  had  received  considerable  benefit  from 
war  conditions,  which  was  not  surprising  considering 
the  fact  thot  the  Company's  business  consists  of  that 
of  shipowners,  ship  and  insurance  brokers,  and  coal 
exporters.  For  the  twelve  months  to  June  1911  the 
profit  was  only  a  little  over  £40,000.  For  the  period 
immediately  preceding  the  outbre'ak  of  war  the  profit 
reached  a  total  of  £84,000,  but  for  the  trading  under 
wor  conditions  which  prevailed  during  the  year  to 
June  30,  1915,  the  profit  rose  to  the  very  satisfactory 
total  of  £142,548,  and  the  Company  was  able  to 
increase  its  Ordinary  dividend  from  10%  to 
20%.  With  conditions  during  the  past  year  favour- 
able for  the  making  of  substantial  profits  it  is  not 
surprising  to  find  that  the  Company  is  able  to  record 
a  further  advance  to  £180,246.  Moreover,  this  is 
shown  after  making  provision  for  excess  profits  duty. 
Aftrer  providing  for  the  Preference  dividend  there  is  a 
balance  of  £152,746,  which  is  more  than  sufficient  to 


provide  for  a  dividend  of  50%  on  the  Ordinary  share 
capital.  The  actual  dividend,  however,  is  fixed  at 
25%,  as  compared  with  20%  twelve  months  ago, 
and  a  sum  equal  to  the  whole  of  the  dividend,  namely, 
£75,000,  is  carried  to  resei-ve,  the  carry-forward  being 
increased  to  £23,394. 

Herewith  we  set  out  the  manner  of  distributing 
the  profits  for  each  of  the  past  six  years  :  — 

Tear  ended  June  30—1916         1915         1914       1913         1912        1911 
££££££ 

Profit       180,246   142,548      84,657   106,476     60,245     40,811 

Directors' fees 13,750        7,750         7,760        7,750        4,600       4,600 

Preference  dividend     ...    13,750     13,750     13,760     13,760     13,750     13,760 


Ordinary  dividend 

Besecve 

Brought  forward 
Carried  forward 


153,740 
73.000 
(25%) 

121,048 
60,000 
(20%) 

63,057. 
30,000 
(10%) 

84,976 
45,000 
(15%) 

41,895 
30,000 
(10%) 

22,461 

18,000 

(6%) 

77,716 
75,000 

61,048 
60,000 

33,067 
20,000 

39,970 
40,000 

11,895 
10,000 

4,461 
5,000 

2,746 
20,U4S 

1,048 
19,000 

13,057 
6,543 

—  24 
6,567 

1,896 
4,672 

-539 
5,211 

...    23,394    "20,648     19,600        6,543        6,667        4,67i 


The  Company  has  an  authorised  capital  of 
£550,000,  the  whole  of  which  has  been  issued.  It 
consists  of  50,000  5i%  Cumulative  Preference  shares 
of  £5  each,  and  300,000  Ordinory  shares  of  £1  each. 
There  is  a  reserve  fund  amounting  to  £235,000,  while 
there  is  also  shown  a  surplus  resulting  from  .the  sale 
of  steamers  and  shares  in  steamship  companies,  &c., 
which  has  been  increased  tliis  year  by  a  sum  of  £8,516, 
bringing  the  total  up  to  £46.866.  Last  year  sundry 
creditors,  &c.,  stood  at  £234,496.  This  year  the 
item  has  gone  up  to  £585,686,  the  amount  now  in- 
cluding provision  for  war  taxation  and  contingencies. 
This  in  an  increase  of  £351,200.  On  the  other  side 
of  the  accounts  sundry  debtors  have  only  risen  from 
£54,081  to  £116,658.  The  total  assets  are  valued  at 
£1,509,447,  of  which  investments  stand  at  £570,994. 
These  are  divided  into  two  items,  the  one  being 
investments  on  account  of  reserve  after  making  pro- 
vision for  depreciation  standing  at  £137,244.  The 
other  consists  of  Treasury  bills  and  War  certificates, 
totalling  £433,750.  There  is  shown  cash  in  hand  to 
a  total  of  £254,308. 

Herewith  we  summarise  the  liabiUties  and  assets 
as  at  June  30  last:  — 


LIABILITIES. 


Issued  capital 
Sundry  creditors. 
Reserve 
Profit  and  loss 


£ 

550,000 

632,552 

235,000 

91,895 


ASSETS. 


£ 

Land,  buildinsrs    ... 

396,911 

Sundrv  debtors,  A-c. 

166.102 

Stocks  of  coal 

121,132 

Investments           ...     « 

570,994 

Cash           

254,308 

1,509,447  1,609,447 

It  will  be  evident  that  the  Company  is  enjoying 
a  very  considerable  state  of  prosperity,  ond  the  share- 
holders are  to  be  heartily  congratulated  on  the  very 
satisfactory  state  of  affairs.  Doubtless  the  business 
will  continue  very  active  for  some  time  to  come,  but 
by  reason  of  the  strong  position  built  up  it  "-ill  be 
evident  that  the  Company  is  exceptionally  well  pre- 
pared to  cope  with  any  period  of  depression  that  may 
possibly  ensue  when  present  feverish  activities  pass 
away.  In  spite  of  the  further  improvement  in  results 
the  price  of  the  £5  Preference  share  is  slightly  lower 
than  it  was  twelve  months  ago,  and  at  the  present 
quotation  of  4 J  the  yield  afforded  is  nearly  6f%.  ,In 
view  of  the  extremely  strong  position  occupied  by  the 
Preference  capital  this  yield  is  exceptionally  good, 
and  we  regard  the  shares  as  undervalued.  The  £1 
Ordinary'  share  is  quoted  at  41s.  3(i.,  and  on  the  basis 
of  a  25%  dividend,  which  is  paid  free  of  tax.  the 
yield  afforded  is  practically  17J%.  Here,  again,  in 
view  of  the  strong  position  we  regard  the  shares  as 
underpriced. 

We  set  out  in  the  following  statement  the  capital, 
prices,  dividends,  and  yields  afforded:  — 


Description 


Amount 

£ 
250,000      61%  Cum.  Preference 

300,000       Ordinary  

•  Free  of  tax 


Par 
£ 
6 
1 


Price       Div.  Tie'd 

%  £    «.    d. 

86/0         5J  6  13     9 

41/3        S5«  17  13     7 


Bank  of  Adelaide. — Interim  dividend   for  the   half-year 
.it  the  rate  of  8%  per  annum. 


October  7,   1916.] 


THE     STATIST. 


633 


ESTABLISHED  1887. 


Telephones  : 
455,  4084,  2662  ATenue. 


Telegrams  : 
"  Infusory-Grace,  London." 


HARDEN  BROS.  &  LINDSAY 

Ltd. 
Specialists  in  Tea  &  Rubber  Shares, 

23  ROOD  LANE,  J-ONDON,  E.G. 


CORRESPONDENCE   INVITED. 


Though  the  Eubber-share  market  has  certainly  been 
quieter  in  the  past  week,  with  fewer  rises  in  prices  than 
in  the  previous  fortnight,  the  undertone  has  remained 
strong,  and  there  is  no  falHng  off  in  the  interest  shown 
by  investors.  It  is  noticeable,  however,  that  there  is 
increased  discrimination  in  purchasing,  wliich  is  as  it 
should  be.  Some  speculators  appear  to  think  that 
rubber  estates  are  alike  as  peas,  and  that  pro\aded  the 
purchaser  pays  a  price  for  his  shares  representing  a 
low  market  valuation  per  planted  acre  of  the  estate, 
nothing  else  matters.  As  we  have  before  pointed  out 
more  than  once,  while  the  market  capitalisation  per 
planted  acre  is  a  very  good  index  of  valuation,  other 
vital  factors  must  be  taken  into  account,  particularly 
the  cost  of  production,  the  yield  of  rubber  per  acre, 
and  the  degree  of  maturity  already  reached.  Unless 
this  is  done,  the  investor  may,  and  often  will,  find 
himself  the  owner  of  shares  of  a  very  poor  estate, 
rightly  valued  by  the  market  at  a  low  figure  per  acre. 
We  hope  next  week  to  return  in  greater  detail  to 
this  subject,  and  to  show  to  what  extent  present  market 
prices  anticipate  future  prospects. 

The  commodity  market  has  remained  firm,  tlie  price 
of  plantation  crepe  closing  at  2s.  5d.  per  lb.  There 
are  now  less  than  three  more  months  of  1916  to  pass, 
and  they  are,  as  a  rule,  goorl  months  for  the  com- 
modity market;  it  looks  as  if  the  quotation  for  1916 
will  average  about  2,s.  9t/.  per  lb.,  as  against  2s.  6f7. 
per  lb.  for  1915.  A  few  weeks  ago  we  showed  that  1916 
looked  like  being  a  very  good  crop  year  for  Malayan  and 
Sumatra  rubber  plantations.  The  outputs  for  August 
and  September  since  published  have  confirmed  this 
view ;  and,  as  a  remunerative  price  continues  to  rule 
for  the  product,  it  is  not  surprising  that  a  large  number 
of  undertakings  are  able  to  increase  their  di\idend 
distributions.  The  announcements  of  this  week  are 
shown  below,  in  comparison  with  the  corresponding 
declarations  of  191.5:  — 

This  Week's  Dividend  Announcements. 


1916 

1915 

1916 

1915 

% 

% 

% 

% 

AlorPongsii    ... 

...    7*' 

5 

Merton 

...    10* 

Ohanglat   /  Pref. 
Salak...  \De!. 

...  Z0« 

15 

Nagolle 

...    6» 

5 

...  10» 

5 

Bani  Travancore 

...    5 

4 

Dangan 

...    5t 

— 

Selangor  River 

...  10» 

10 

Bow  Seng 

...    71' 

10 

Sungei  Kapar  ^, 

...  20» 

IRi 

Grand  Central... 

...    6« 

5 

Tanjong  Malim 

...  lOt 

5t 

Quia  Kalampong 

...    6!" 

6 

Tenom 

...    7i» 

7i 

Linggi 

...  25' 

15 

Victoria  .. 

...  et 

Merliman         ... 

...    6}« 
•  Interim. 

6i 

t  Final. 

GOOD   REPORTS  TO  COME.— V. 

CASTLEFIELD  (KLANG). 

Inned  Capital :  £45,000  in  £1  Shares  (8,000  Shares  aie  16/0 
paid  up). 

. Results  for  Years  to  June  30- , 

Av.  Yield 
per 
Total     Area  In    Robber   Bearing   Pric«  "  All-in "  Net    ^DlTidend-^ 
Planted   Bearing  Ootpnt     Acre  Realised   Oast     FroUt     Amt. 
Acre*       Acres         lb.  lb.     per  lb    per  lb.       £  S  % 

1914-U    1,158      1,150*     410,334      363*       3/lJ      -/lOJ       26,651    19,S30       45 
l»li-let   —  —       476,161        —  J/C        -/ll  88,000    26,040       « 

•Approximate.  t  1915-10  results  estimated. 

Prioe  ot  Shares.    £6.     Market  Capitalisation    per   planted 
•ore,  £126,  before  allowing  lor  Onal  dividend, 


The  report  of  this  Company  for  the  year  to  June  30, 
1916,  shortly  due,  will  show  a  substantial  improve- 
ment in  profit,  partly  owing  to  the  increased  crop 
of  475,161  lb.  harvested,  against  416,234  lb.  in 
1914-15,  and  partly  on  account  of  the  better  price 
certain  to  be  obtained.  In  the, absence  of  forward 
contracts  it  is  probable  the  price  for  1915-16  will  be 
near  to  2s.  6d.  por  lb.  Supposing  it  is,  and  that  the 
cost  of  production  is  about  the  same  as  for  1914-15, 
when  the  low  figure  of  lOJrf.  per  lb.  "  all  in  "  was 
recorded,  we  estimate  the  net  profit  of  the  year  at 
£38,000,  or  nearly  90%  on  the  paid-up  capital  of 
£43,400.  In  considering  the  question  of  dividend 
distribution  two  points  have  to  be  taken  into  account, 
first,  capital  expenditure,  and,  secondly,  excess  profits 
tax.  As  to  capital  expenditure  for  1914-15,  the  out- 
lay was  £5.993,  of  which  £1,409  was  provided  by  way 
of  depreciation  charged  to  cost  of  production,  and  the 
balance  was  met  out  of  the  sum  of  £5,000  placed  to 
reserve  out  of  profit.  Irrespective  of  the  £1,600 
callable  capital,  the  balance  sheet  at  June  30,  1916, 
show-ed  a  strong  financial  position  after  payment  of 
the  year's  dividends,  there  being  an  excess  of  cash 
assets  over  current  liabilities 'of  £10,245,  subject  to 
excess  profits  tax,  if  any.  As  to  this  latter  liability, 
the  basis  of  assessment  has  not  yet  been  finally 
settled.  But  taking  it  on  the  most  drastic  basis  it 
would  not  amount  to  more  than  £10,000  for  1915-16, 
as  the  profits  of  the  best  two  of  the  three  pre-War 
trade  years  averaged  about  £22,500.  In  all  the  cir- 
cumstances, therefore,  we  look  for  a  total  dividend 
for  the  year  to  June  30,  1916,  of  60%,  of  which 
30%  has  already  teen  paid  by  way  of  first  interim 
disbursements. 

For  the  current  financial  year  to  June  30  next 
further  expansion  of  output  is  to  be  anticipated,  and 
in  the  two  years  thereafter  still  gi-eater  progress  is 
certain,  owing  to  the  coming  into  bearing  of  a  large 
area  of  rubber  planted  in  1912-13.  The  years  of 
planting  the  estate  will  be  seen  from  the  following :  — 


Prior  to 

1909 

1910 

1911 

1912-13 

1914-15 

Total 

1,0'.I9 

201 

108 

645 

105 

2.158 

Acres     ... 

Reserve  acres,  299. 
Aver.  Area  in  Bearing,  1914-15=1,150  acres  (approx.). 

The  price  of  the  Company's  £1  shares  has  lately 
risen  to  £6,  which  represents  a  market  valuation  of 
£125  per  planted  acre.  Actually,  however,  the  valua- 
tion is  less,  for  the  price  includes  the  accrued  final 
dividend,  which  we  estimate  at  30%,  or  6s.  per  share. 
The  market  valuation  per  acre,  in  view  of  the  low 
cost  of  production  and  the  considerable  proportion  of 
the  planted  area  still  to  come  to  bearing,  is  very 
reasonable,  and  as  the  shares  give  a  return  of  over 
10%  on  the  basis  of  a  total  dividend  of  60%  for  the 
year  they  can  be  classed  as  an  attractive  investment. 
At  full  maturity,  reckoning  an  average  yield  of  400  lb. 
per  planted  acre,  the  output  would  be  860,000  lb.  per 
annum.  At  only  Is.  per  lb.  profit — which,  seeing 
that  costs  are  already  less  than  11(7.  per  lb.,  means  a 
price  for  the  product  of  under  2s.  per  lb. — the  net 
earnings  at  full  maturity  would  be  equal  to  over  90% 
on  the  issued  capital. 

UNITED  TEMIANG  (F.M.S) 
Issued  Capital :   £131,687  in  2  0  Shares. 

. Results  fop  Years  to  July  31 , 

At.  Yield 
per 
Total    Area  In    Rubber  Bearing    Price    "All-in"    Net 
Planted  Bearing    Output    Acre    Realised     Cost       ProBt  ,-DlTidend— , 
Acres    Acres  lb.        lb.       per  lb.     per  lb.        £  S         % 

1914-15    2,333     723       264,219       305         2/3  1/31       12.943       6,584        G 

1916-16"    —        —       387,830       —  2/7  1/2        27,000     16,460      ISi 

•  Estimated  rt;sult. 

Price  of  Shares,  3/3c.d.  Market  Capitalisation  per  planted 
acre,  £103,  before  allowing  for  accrued  dividend. 

Though  27,000  lb.  less  than  the  estimate,  the  in- 
crease of  123,000  lb.  in  this  Company's  crop  for  the 
past  year  is  very  satisfactory,  being  almost  entirely  due 
to  the  tapping'  for  the  first  time  of  a  large  area  of 
young  rubber.  In  our  estimate  of  results  shown 
above  we  have  taken   the  average  price  realised  at 
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2s.  7d.  per  lb.,  which  does  not  seem  an  unreasonable 
expectation  in  the  light  of  the  fact  that  78,000  lb. 
were  sold  forward  at  about  2s.  5Jd.  per  lb.  We  allow 
for  a  reduction  of  l|rf.  per  lb.  in  the  cost  of  produc- 
tion on  account  of  the  large  increase  of  crop.  As  a 
result  we  estimate  the  net  profit  at  about  £27,000, 
equal  to  20%  on  the  issued  capital.  Probably  there 
will  be  a  temporary  restriction  of  dividend,  for,  in 
addition  to  provision  having  to  be  made  for  excess 
profits  tax,  care  has  to  be  taken  to  keep  factory,  &c. 
accommodation  abreast  of  the  rapidly  increasing  out- 
put. For  tliis  reason  capital  expenditure  amounting 
to  £9,000  was  expected  to  be  necessaiy  in  the  past 
year.  Accordingly,  we  estimate  the  total  dividend  for 
the  past  year  at  12i%,  absorbing  £16,460,  and  leaving 
£10,540  over.  This  should  be  sufficient,  as  the  last 
balance  sheet  showed  £6,000  of  surplus  cash  resomxes. 
The  property  is  a  good  yielder.  The  years  of  plant- 
ing are  shown  below  :  — 


Total 
Acres     723  329  721  453  107  2,333 

Average  Area  in  Bearing,  1914-15  =  723  acres. 


Prior  to  1£I10    1910 
723  329 


1911 
721 


1912 
453 


1913 
107 


It  will  be  seen  that  a  large  acreage  of  young 
rubber  reaches  the  bearing  stage  this  year  and  next. 
The  output  for  the  current  financial  year  is  likely  to 
be  between  500,000  and  600,000  lb.,  and  thereafter 
further  rapid  expansion  is  certain.  On  a  consei-vative 
basis  the  outlook  is  that  at  least  20%  dividend  will  be 
forthcoming  for  the  cuiTent  year  to  July  31,  1917. 
At  full  maturity,  say  in  three  or  four  years'  time, 
reckoning  a  yield  of  400  lb.  per  acre,  the  annual  har- 
vest should  be  m  the  neighbourhood  of  930,000  lb., 
produced  at  less  than  Is.  per  lb.  cost.  Assuming 
Is.  per  lb.  profit,  this  would  bring  in  £46,000,  a  sum 
sufficient  to  pay  35%  dividends  on  the  issued  capital. 

At  the  price  of  3s.  8d.  full  of  dividend  the  2s. 
shares  are  cheap.  For  the  current  year  a  good  retmTi 
is  likely  to  be  afforded,  increasing  substantially  in  the 
futm-e,  and  the  market  capitalisation  of  £103  per 
planted  acre  indicates  the  possibihty  of  appreciable 
increment  of  capital  value  as  progress  is  made  towards 
maturity. 

NARBOROUGH. 

Issued    Capital ;    £60.000   in   2/0  Shares.     7%  Debentures : 
£10,000,  convertible  into  Shares  at  par. 


. Results  fop  Years  to  June  30 , 

Av.  yield 
per      Price 
Total     Arealn  Rabber  Bearing  Eeal-  "All-in"    Net      ^DIvldend-^ 
Planted  Bearing  Outpat      Acre       Ised       Cost      Profit     Amt, 
Acres     Acres         lb.  lb.       perlb.    per  lb.*    £  fi  % 

1914-16...    810       300       115,906       386         S/lJ       1/1.6     6,673  

inB-16t      810        _        179.140        —  2/6         1/1      12,000         7,500      12i 

•  Excluding  Debenture  interest.  t  1910-16  results  eEtimated. 

Price   of  Shares,   3/1.      Market    Capitalisation  per   planted 
acre,  £129. 

The  60%  increase  of  crop  obtained  by  this  Com- 
pany in  the  past  financial  year  was  largely  due  to  the 
coming  into  bearing  of  a  relatively  large  area  of  pre- 
viously immature  rubber.  In  the  cuiTent  financial 
period  the  same  feature  will  be  repeated,  as  the  whole 
of  the  planted  acreage  will  now  have  reached  the  age 
of  maturity.  The  profit  for  the  past  year  we  reckon 
at  £12,000,  equal  to  20%  on  the  issued  share  capital. 
Deduction  of  interest  on  Debentures,  say  £700, 
leaves  £11,300  available  for  allocation.  Two  interim 
dividends  aggregating  7J%  have  already  been  paid. 
and,  taking  into  account  necessity  for  capital  expendi- 
ture and  excess  profits  tax,  a  final  dividend  of  5%, 
making  12|%  for  the  year,  seems  likely  to  be  some- 
where near  the  mark.  This  would  absorb  a  total  of 
£7,500  and  leave  £3,800  over,  assuming,  of  course, 
that  our  profit  estimate  of  £12,000  is  reahsed. 

Of  the  planted  area,  400  acres,  or  nearly  half, 
were  planted  in  1911,  and  therefore  can  only  just  be 
commencing  to  bear.  The  increasing  output  from 
this  portion  of  the  plantation  will  expand  the  total  pro- 
duction considerably  in  the  current  financial  period, 
and  beneficially  influence  the  crops  of  the  two  follow- 
ing years.     .\t  full  maturity  a  yield  of  400  lb.    per 


acre,  resulting  in  a  yearly  harvest  of  320,000  lb.  per 
annum,  is  likely  to  be  obtained,  and,  consequently, 
substantial  increase  of  dividends  is  in  prospect.  At  the 
present  price  of  3s.  Id.  per  share,  representing  £129 
per  planted  acre,  the  past  year's  results  are  to  a 
large  extent  discounted,  but  at  full  maturity  the  divi- 
dends paid  are  likely  to  afford  a  handsome  return  to 
the  purchaser. 


ANNUAL    REPORTS    ANALYSED. 

BANTENQ  (SELANGOR). 

Issued  Capital :  £60,000  in  £1  Shares. 


, Results  for  Years  to  April  30 > 

At.  Yield 
Area     Rubber    per 
Total         in  Out-  Bearing    Price     '•All-in"    Net     r-Divldend-, 

Planted  Bearing      put       Acre    EedUsed     Cose      Profit  Amt. 

Acres      Acres        lb.  lb.        perlb.     perlb.        £  £        % 

1914-15   1,349}      772     218,465      283         2,U         1,2  10,575       7,187     12i 

916-16  l,404i  1,000     285,960      2S6         2/8  l/lj        22,452     12,000     20 

Price  of  Shares,  S2/0c.d.       Market  Capitalisation  per  planted 
acre,  £l06xd. 

The  report  of  this  Company  for  the  year  ended 
April  30,  1916,  as  will  be  seen  from  the  above  analysis, 
makes  an  excellent  showing.  About  230  acres  of 
1910-11  plantings  were  brought  into  the  tapping 
round  for  the  first  time,  and  in  these  circumstances  the 
yield  per  acre  of  286  lb.,  as  against  283  lb.  in  the 
preceding  twelve  months,  is  not  unsatisfactory.  The 
good  price  of  2s.  Sd.  per  lb.  was  realised  for  the  in- 
creased crop,  and  the  cost  of  production  reduced 
slightly  to  Is.  IJ'i.  per  lb.  As  an  outcome  of  these 
all-round  favourable  factors  the  net  profit  for  the  year 
rose  more  than  100%  above  the  1914-15  level,  and 
amounted  to  £22,452,  equal  to  37%  on  the  Company's 
issued  capital.  In  pursuance  of  the  conservative 
policy  almost  universally  adopted  at  the  present  time, 
the  total  dividend  proposed  for  the  year  is  restricted 
to  20%,  leaving  a  balance  of  £10,452,  which,  added 
to  the  carry-forward,  increases  that  item  to  £12,576, 
subject  to  excess  profits  tax,  if  any.  As  regards  lia- 
bihty  for  this  tax,  it  is  to  be  noted  the  net  profits  of 
the  best  two  of  the  three  pre-War  trade  years  averaged 
about  £9,800,  so  that  on  the  most  drastic  basis  the 
Company's  assessment  could  hardly  exceed  £8,000. 
The  balance  sheet  at  April  30,  1916,  shows  a  strong 
position,  inasmuch  as  after  allowing  for  the  payment 
of  the  final  dividend  surplus  cash  resoui'ces  amount 
to  £13,695,  subject  to  excess  profits  tax,  if  any.  The 
capital  expenditure  for  the  year  was  £2,745,  of  which 
the  deprecifition  allowance  charged  to  cost  of  produc- 
tion provided  £1,397. 

,  For  the  current  year  a  substantial  expansion  of 
output  is  looked  for,  the  official  estimate  for  the  twelve 
months  being  341,000  lb.  For  the  first  four  months 
the  production  has  been  117,350  lb.,  or  38,640  lb.  more 
than  for  the  same  period  of  1915.  Further  increase  of 
production  is  to  be  expected  as  the  immature  areas 
shown  below  come  into  bearing :  — 


1904-09 

1910 

1911 

1913-14 

1916 

Total 

744i 

23ni 

S24} 

60 

65 

1,404 

Reserve  Land,  872  acres. 
Average  Area  in  Bearing,  1915-16  =  1,000  acres. 

At  full  maturity,  reckoning  on  an  average  yield 
of  300  lb.  per  acre — which  should  be  secured  when 
the  somewhat  poor  yield  from  the  old  area  is  offset 
by  the  better  production  from  the  modern  plantings — 
the  annual  output  will  be  in  the  neighbouLrhood  of 
420,000  lb.  per  annum,  produced  at  about  Is.  per  lb. 
all-in  cost.  On  the  basis  of  Is.  per  lb.  profit  the 
annual  net  income  at  full  maturity  should  be  equal 
to  35%  on  the  Company's  issued  capital. 

Allowing  for  the  dividend  included,  the  present 
price  of  the  shares  is  equal  to  50s. xd,  which  repre- 
sents a  market  valuation  of  £106xd  per  planted  acre. 
Obviously,  therefore,  the  shares  are  not  ovei-valued, 
but  the  fact  that  the  Company  does  not  show  indica- 
tions of  becoming  a  low  cost  proposition  is  a  distinct 
drawback. 
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SUNGEI  SIPUT  (F.M.S.). 

Issued  Capital:    £48,146  in  2  0  Sliares.     toan :  £2,950. 

Options  outstanding  over  56.940  shares  at  par  till  Dec.  31,  1917. 

, Results  for  Years  to  June  30 , 

Av.  Yield 
per     Gross 
Total     Area  In    Kobber  Bearing   Price   "  All-ln "  Net    ^Dividend—, 
Planted  Bearing  Output       Acre  Realised  Cost     ProUt     Amt. 
Acres        Acres         lb.  lb.       per  lb    per  lb.       £  £  .  % 

I914-1S      606  S50»     101,523      290*      2/1. 2t    1/8.55     2,160         ~  — 

1915-16     606  400*      138,938      347»       2'8.3t   1/0.2       8,22^       2,979        7J 

•  E  tim.ited, 
t  Gross  price  realised  for  portion  sold  at  date  of  report. 

Price  of   Shares,   2/7i^.      Market  Capitalisation  per   planted 
acre,  £111. 

As  to  the  area  of  the  plantations  of  this  Company  the 
directors  omit  to  inform  the  shareholders.  In  the  last 
four  annual  reports  all  information  on  this  subject  has 
been  conspicuous  for  its  absence.  The  area  planted, 
according  to  "  Eubber  Producing  Companies"  (pub- 
lished by  the  Financial  Times)  is  606  acres,  as  under :  — 


1907 

1908 

1909 

1910 

1911 

1912 

Total 

288 

66 

6 

■      50 

103 

■    103 

6;6 

In  the  financial  year  ended  Jurie  30,  1916,  as  will 
be  noted  from  the  table  at  head  of  these  remarks, 
there  was  a  substantial  improvement  in  earnings,  due 
to  increased  output,  higher  price  realised,  and  reduc- 
tion of  the  cost  of  production  to  Is.  6. 2d.  per  lb.  all 
in.  The  net  profit  for  the  year,  before  allowing  for 
interest  on  loan,  was  £8,228,  or  over  15%  on  the  issued 
capital.  Deducting  the  interest  charge  of  £540,  the 
balance  profit  is  shown  by  the  accounts  at  £7,688.  Of 
this  £1,104  is  required  to  write  off  the  debit  balance 
brought  forward  from  1914-15,  £2,144  is  written  off 
preliminary  expenses  and  underwriting  commission, 
reducing  same  to  £4,276,  and  £2,979  is  allocated  to 
the  payment  of  a  dividend  of  7i%  on  the  issued 
cspital.  The  remaining  £1,460  is  to  be  carried 
forward.  The  balance  sheet  clearly  shows  that  it 
would  have  been  much  better  to  liquidate  the  loan 
instead  of  paying  a  dividend  for  the  year,  for,  in- 
cluding the  loan  of  £2,950  outstanding,  and  allowing 
for  the  payment  of  the  dividend,  current  liabilities  at 
June  30,  1916,  exceeded  Kquid  assets  by  £2,934. 

Th'e  price  of  2s.  lid.  for  the  shares  represents  a 
market  valuation,  allowing  for  the  taking  up  of  the 
shares  under  option,  of  £111.  The  output  for  the 
current  year  is  estimated  at  160,000  lb.,  and  it  is  to 
be  hoped  that  the  high  cost  of  production  will  be 
further  reduced. 

PAHANG  PARA. 

Issued  Capital :  £30,500. 
, Results  for  Year  to  April  30 , 

At.  Yield 
per 
Total    Areain  Rubber  Bearing     Price  *' All-ln"  Net  ^Dlvidend-> 
Planted  Bearing  Output    Acre      Realised    Cost      Profit     Amt. 
Acres     Acres  lb.  lb.        per  lb.     per  lb.        £  £  % 

1916-16      918        —         70,656         —  2/8-8  —         4,656     3,050       10 

Price  of  Shares,  52/6,  Market  Capitalisation  per  planted 
acre,  £87. 

The  shares  of  this  little  undertaking  have  been  in 
considerable  demand  in  recent  weeks,  having  jumped 
into  prominence  on  account  of  references  made  to 
the  apparently  low  market  capitalisation  of  £72  per 
acre  of  its  planted  area.  But  it  has  to  be  noted  that 
more  than  half  of  the  estate  is  only  one  to  two  years 
old,  and  therefore  a  considerable  way  off  the  bearing 
stage.     The  years  of  planting  are  shown  below:  — 


1906-11 

1912 

1913 

1914 

Total 

.     358 

14 

81 

465 

918 

Aver.  Area  in  Bearing,  1915-16,  350  acres  (approx.). 

For  the  past  year,  it  will  be  noted,  the  Company 
pays  a  dividend  of  10%,  and  it  is  evident  that  the 
price  of  52s.  61:/.  for  the  £1  shares  considerably  dis- 
counts the  immediote  future.  .  As  a  rather  long  lock  up, 
however,  the  shares  may  be  bought,  and,  after  the  1914 
area  has  come  into  bearing,  should  give  very  good 
recompense  for  waiting.  A  further  100  acres  of  land 
are  to  be  planted  this  year,  and  the  policy  of  the 
directors  is  to  issue  the  balance  of  the  Company's 
capital,  bringing  it  up  tO  .£35,000,  when  circumstances 
permit,  with  the  idea  of  considerably  increasing  the 
planted  area  in  the  future. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS  .....    £1,634,000 

SUBSCRIBED    CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE,  FIRE,  ACCIDENT.    EMPLOYERS'  LIABILITY, 
BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  of  Guaranteed  Contracts  securing  a  Bonus  of 
£2  per  cent. 

To  the  Manager-1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


PS^ILOTD 


'   INSURANCE  C?UMITEO 
?^  NOFIWAV 

ASSETS    EXCEED    , 
CL.Al.MS   PAID  EXCEED 


ieoo.ooo 

i2.S  00.000 


Marine:  Fire  &  Accident  RElNSURAtJCES 
'^23  Birchin  LaneLONDOISEc, 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'   LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEOKGE  STBEET,  EDINBURGH. 

London    f     82  KING  WILLIAM   STREET,  E.G. 

OmcEB  1     14  WATERLOO  PLACE,  PALL  MALL,   S.W. 

YORKSHIRE   INSURANCE   COMPANY,  LIMITED. 

An  excellent  report  is  issued  by  this  Company  in 
respect  of  its  operations  in  1915.  Eacli  commercial 
department  of  its  business  shows  a  handsome  trading 
pi'ofit,  the  great  bulk  of  which  has  been  applied  in 
strengthening  the  reserves,  for  the  amount  required 
■  for  the  distribution  of  the  dividend,  declared  at  the 
former  rate  of  50%  on  the  paid-up  capital,  free  of 
income  tax,  has  been  provided  nearly  entirely  out  of 
interest  earnings. 

Following  a  satisfactory  bonus  declaration  arising 
from  the  valuation  of  the  life  department  as  at  Decem- 
ber 31,  1914  (averaging  in  reversionary  form  about 
30s.  per  cent,  per  annum),  a  new  quinquennium  was 
opened  in  1915  in  this  section.  The  new  life  business 
amounted  to  .£326,742,  of  which  £7,647  was  reassured, 
the  net  retention  at  the  Company's  sole  risk  being 
£319,095,  as  compared  with  £603,843  in  1914.  For 
the  large  reduction  war  circumstances  may  be  con- 
sidered as  mainly  responsible.  The  total  net  hfe 
premium  income,  amounting  to  £205,141,  shows  a 
decrease  of  £4,534.  A  sum  of  £62,473  was  received 
as  consideration  for  new  annuities  granted,  the  Com- 
pany's rates  for  such  contracts  being  amongst  the 
most  favourable  offered  by  British  offices.  After 
giving  effect  to  a  suitable  allowance  for  the  costs  of 
the  annuity  business,  the  expenses  of  management, 
inclusive  of  commission,  seem  to  have  absorbed  about 
12i%  of  the  premiums,  which  is  a  moderate  propor- 
tion. Claims  by  death  amounted  to  .£139,989,  as 
compared  with  .£S2,474  in  1914,  sonie  of  the  increase 
being  doubtless  due  to  deaths  in  action.  Endowment 
assurances  for  £28,027  matured  by  survivance.  Share- 
holders receive  only  a  small  proportion  of  the  valua- 
tion life  profits,  and  their  proportion  from  the  quin- 
quennial division  amounted  to  £15,000,  of  which 
one-fiftli,   or  £3,000,   is    carried    to    profit    and    loss 
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account  as  the  contribution  in  respect  of  1915. 
Through  the  year's  operations  the  life  assurance  fund 
was  increased  by  £77,116  to  £2,67!2,651,  and  the  net 
interest  yield  thereon,  after  deduction  of  income  tax, 
seems  to  have  been  about  4%,  as  compared  with  the 
valuation  assumption  that  3%  would  be  earned.  The 
sinking  fund  and  capital  redemption  account  shows  a 
premium  income  of  £10,997,  and  a  relative  fund  at 
the  close  of  191-5  amounting  to  £57,096. 

The  results  in  1915  in  the  commercial  departments 
of  the  Company's  business,  after  adjustment  of 
reserves  for  unexpired  risks  (on  the  basis,  except  in 
the  marine  account,  of  40%  of  the  year's  premiums), 
were  as  follows:  — 

Fire  Department. — Premium  income  (reduced  by 
£7,860),  £447,940;  trading  i^rofit,  £50,752  (about 
11.3%  of  the  premiums);  net  interest  earnings, 
£7,668. 

Accident  De-parlmcnt.- — Premiums  (reduced  by 
£560),  £14,42G;  trading  profit,  £3,640  (about  25.2% 
of  premiums) ;  net.  interest  earnings,  £496. 

Employers'  Liahility  (within  the  United  Kingdom). 
— Premiums  (increased  by  £491),  £106,666;  trading 
profit,  £22,184  (about  20.8%  of  premiums);  net 
interest  earnings,  £2,928. 

General  Department  (relating  to  burglary,  live 
stock,  motor-car,  fidehty,  third-party,  plate-glass, 
boiler,  and  miscellaneous  insurance). — Premiums  (de- 
creased by  £19,370),  £289,050;  trading  profit,  £19,796 
(about  6.8%  of  the  premiums);  net  interest  earnings, 
£6,113. 

Marine  Department.- — This  account,  in  confor- 
mity with  the  usual  experience  of  1915,  shows  a  very 
large  increase  in  premium  income,  which  has  risen 
from  £430,047  to  £762,998.  Trading  profit,  taken 
credit  for,  £32,203;  net  interest  earnings,  £17,797. 

Profit  and  Loss  Account. — Apart  from  departmen- 
tal profits  from  trading  and  interest  transferred  hereto, 
this  account  shows  net  interest  earnings  not  depart- 
m_entally  credited  of  £26,506,  and  other  receipts 
("  conscience  money  ")  of  £14.  On  the  other  hand, 
the  account  is  debited  with  £4,000  for  expenses  not 
elsewhere  provided  for,  and  £35,000  for  "  income  tax 
on  profits  and  provision  for  excess  profits  duty." 

The  net  profits  as  shown  by  the  accounts  are  there- 
fore as  follows: — • 


Net  Interest 

Revenue 

£ 

(credited  toli-fedept.) 

7,668 

496 

2.928 

6.113 

17,797 


26,506 


DepartmeDt 
or  Accoant 

Trading 

Profit 

...      3,000 

Life           

Fire           

...    50.752 

Accident 

...      3,640 

Employers'  liability 
General     

...    22,184 
...     19,796 

Marine      

...    32,203 

131.575 

Zest  profit  and  loss 

...    39,000 

Plus  profit  and  loss 

92,575 
14 

92,589 


61,508 


£154,097 
The  following  appropriations  have  been  made:- 


Dividend  for   the  year 

£62,644 

Added  to  Accident  Reserve     ... 

2,136 

„        Employees'   liability      ... 

9,112 

„        General      

7,909 

„        GeneralBeserve  Fund  ... 

75,000 

£156,801 

The  excess  of  these  appropriations  over  profits 
(£2,704)  involves  a  reduction  to  that  e^ctent  in  the 
balance  of  profit  and  loss  account,  carried  forward, 
after  provision  for  dividend,  the  amount  of  such 
balance  being  £11,219. 

From  the  general  reserve  fund  as  adjusted  after 
transfer  of  £75,000  from  profit  and  loss  account,  the 
sum  of  £100,000  has  been  carried  to  investment  re- 
serve   fund    (thereby    increased    to    £200,000),     the 


amount  of   the  general  reserve  fund  thereafter  being 
£455,164. 

Apart  from  capital,  Ufe  and  annuity  funds,  sinking 
fund,  investment  reserve  fund,  and  pension  and 
guarantee  fund  (£12,099),  the  Company's  reserves  as 
carried  forward  after  provision  for  dividend  to  1916 
were  as  follows,  sums  set  aside  for  estimated  liability 
in  respect  of  outstanding  claims  not  being  included:  — 

Fire  Fund  £179,180 

Accident  Fund 13,564 

Employers'  Liability  Fund      76,828 

General  Insurance  Fund  165,283 

Marine  Fund       691,773 

General  Eeserve  Fund  455,164 

Dividend  Reserve  Fund  20,000 

Balance  of  profit  and  loss  account 11,219 

£1,613,011 
This  is  only  short  by  £8,069  of  the  whole  premium 
income  in  1915  in  the  fire,  accident,  employers'  lia- 
bility, general,  and  marine  departments.  This  shows 
a  very  strong  financial  position,  and  a  more  striking 
illustration  thereof  may  be  given  by  a  comparison  of 
that  part  of  those  funds,  apart  from  those  in  the  acci- 
dent, employers'  liability,  general,  and  marine  sec- 
tions (on  the  assumption  that  they  are  adequate  to 
the  purposes  to  which  they  are  assigned),  with  the 
fire  premium  income.  This  balance  of  reserve  funds 
amounts  to  £665,563,  or  to  146%  of  the  fire  pre- 
miums. The  second  line  of  security  offered  by  the 
shareholders'  capital  is  very  ample,  represented  as  it 
is  by  £1,000,000,  of  which  £125,289  is  paid  up,  and 
£874,711   is  uncalled. 

The  total  assets  as  shown  in  the  Company's 
balance  sheet  on  December  31,  1915,  amounted  to 
£5,257,154.  The  directors  certify  that  in  their  belief 
tlie  assets  as  therein  set  forth  were  in  the  aggregate 
fully  of  the  value  stated,  after  taking  the  investment 
reserve  into  account,  which  has  been  augmented  by 
£100,000  as  above  shown. 


STAVELEY  COAL  AND  IRON  COMPANY. 

It  is  vei-y  evident  that  the  Staveley  Coal  and  L'on 
Company  has  experienced  a  veiy  considerable  amount 
of  prosperity  during  the  twelve  months  to  June 
1916,  though  it  is  not  possible  to  indicate  the  full 
measure  of  prosperity  enjoyed,  inasmuch  as  the  ac- 
counts do  not  show'  the  amount  set  aside  for  excess 
profits.  While  the  lai^ger  profits  secured  are  largely 
a  result  of  the  special  conditions  affecting  the  coal  an(^ 
iron  industry  as  a  whole,  there  is  still  another  factor 
which  -should  receive  credit  for  a  part  of  the  improve- 
ment, and,  indeed,  were  it  not  for  tliis  second  factor 
the  Company  would  not  have  been  in  as  good  a  posi- 
tion to  take  advantage  of  the  special  opportunities 
afforded  to  the  industry  as  a  whole.  This  second  factor 
is  the  expansion  that  has  occun-ed  during  recent 
yeaxs  owing  to  the  additional  properties  that  have  been 
acquired. 

It  is  interesting  to  note  the  manner  in  which 
extensions  have  been  made  during  recent  years.  In 
1905  it  was  announced  that,  in  conjunction  with 
another  company  a  subsidiary  company  with  a 
nominal  capital  of  £300,000  had  been  formed,  to 
which  each  company  contributed  equally.  It  was 
formed  for  the  purpose  of  developing  and  working 
the  Barnsley  bed  of  coal  at  Brodsworth,  in  the  County 
of  York,  the  area  of  coal  being  nearly  6,000  acres, 
and  a  sum  of  £20.000  was  set  aside  from  profits 
against  the  expenditure.  Twelve  months  later  it  was 
announced  that  sinking  operations  had  been  com- 
menced at  Bro^H^worth  and  were  proceeding  satis- 
factorily. In  the  meantime  it  had  been  decided  to 
erect  new  blast  furnaces  and  by-product  coke  ovens 
plant  at  the  Devonshire  Colliery  works.  By  Sep- 
tember 1907  it  was  stated  that  '50  of  the  new  coke 
ovens  had  been  started  in  May  a-nd  the  remaining 
50  in  July,  and  that  the  whole  of  the  ovens,  together 
with  by-product  plant,  were  in  active  operation.     The 
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first  of  the  three  furnaces  was  blown  in  in  July  and 
the  whole  of  the  plant  was  working  with  satisfactory 
results..  Sinking  operations  had  been  continued 
throughout  the  year  at  the  Brodsworth  Main  Colliery, 
and  it  was  hoped  that  the  Barasley  bed  would  be 
reached  before  the  end  of  the  year.  Moreover,  in 
view  of  the  rapid  manner  in  which  all  the  well-known 
and  practically  proved  coalfields  were  being  acquired, 
the  directors  entered  into  negotiations  which  resulted 
in  the  acquisition  by  the  Company  of  a  number  of 
leases  covermg  in  all  between  6,000  and  6,000  acres 
of  the  Barnsley  bed  of  coal  lying  south-west  of  Don- 
caster,  known  as  the  Edlington  Colliery.  The  name 
was  subsequently  changed  to  the  Yorkshire  Main 
Colliery.  Coal  was  finally  reached  at  Brodsworth  in 
October  1907.  In  1908  the  second  new  furnace 
which  it  was  decided  to  erect  on  the  Devonshire  site 
was  blown  in,  and  as  the  iron  required  could  be  manu- 
factured much  cheaper  at  the  new  furnaces,  the  old 
furnaces  at  Broad,  Oaks  were  shut  down  and  dis- 
mantled. Owing  to  the  financial  requirements  in  con- 
nection with  the  Brodsworth  Main  Colliery  develop- 
ment on  the  Yorkshire  Main  Colliery  was  not  pushed 
at  first,  but  dui'ing  the  early  pai-t  of  1909  a  more 
active  policy  was  carried  out  with  regard  to  this 
collieiy.  And  to  assist  in  meeting  the  expenditure  on 
this  work,  ib  was  decided  to  set  aside  £-10,000  from 
the  pi-ofits  of  the  year  to  June  30,  1909.  During  the 
remainder  of  that  year,  and  during  the  early  part  of 
1910,  sinking  operations  were  pushed  fonvard  vigor- 
ously at  the  Yorkshire  Main  Colliery,  and  the  Barns- 
ley  seam  was  reached  at  a  depth  of  about  905  yards 
in  July  1911. 

It  was  then  announced  that  the  directors  had  made 
agi'eements  which  not  only  increased  the  area  of  the 
coal  which  will  be  worked  to  the  I'orkshire  Main 
shafts,  "  but  by  exchanges  of  minerals  vei-y  much 
improve  and  consolidate  the  coalfields  as  a  whole  from 
a  mining  point  of  view."  It  was  also  sta'ted  that  the 
100  patent  coke  ovens  erected  at  the  Devonshire  works 
did  not  produce  sufficient  coke  for  the  furnaces,  and, 
consequently,  it  was  decided  to  erect  a  further  50 
ovens.  The  whole  of  the  capital  expenditure  required 
in  connection  with  the  Yorkshire  Main  Collieiy, 
Devonshu-e  works,  new  colie  ovens,  &c.,  had  been 
temporarily  provided  out  of  revenue,  but  it  was  then 
stated  that  arrangements  would  have  to  be  made  for 
a  further  Debenture  issue  to  meet  the  expenditure,  and 
accordingly,  in  November  1911  an  issue  of  £150,000 
of  Four-and-a-Half  per  Cent.  Debentures  was  made, 
which  was  principally  taken  up  by  the  Company's 
shareholders. 

Tw-elve  months  ago  attention  was  drawn  to  the 
fact  that  the  large  growth  of  the  Company's  opera- 
tions during  recent  years  had  rendered  it  necessary 
to  retain  in  the  business  the  greater  part  of  the  un- 
divided profits  and  capitalise  them.  It  was,  therefore, 
decided  to  issue  358,416  new  shares  to  the  Ordinary 
shareholders,  the  amount  required  being  provided  by 
appropriating  the  reserve  fund  of  £205,000,  together 
with  £153,416  of  the  undivided  profits.  Twelve  months 
ago  the  total  issued  capitnl  was  £1,100.250,  but 
by  reason  of  the  capitalisation  of  the  reserve,  &c., 
it  has  now  been  brought  up  to  £1,458,666,  which  is 
made  up  as  follows  ;  — 


1,460    8%  Preference  shares  of  £20  eaoh 
1,140,416     OrdiDary  shares  of  £1  each,  fully  paid 
391,000    Ordinary  shares  of  £1  each,  15^.  paid... 

Making  a  total  of 


£ 

...  26,000 
...1,140,416 
...     293,250 


...  1,458,606 


A  further  expansion  has  occurred  during  the  past 
twelve  months,  inasmuch  as  the  directors  have  acquired 
in  conjunction  with  the  Bullcroft  Main  Colliery  Com- 
pany, Limited,  a  half  interest  in  a  coalfield  of  con- 
siderable area  in  the  iieighl>ourliood  of  Doncaster, 
which  will  be  known  as  the  Markhani  Main  Colliery, 
Limited.  The  existing  colHcries  of  the  Company  are 
situated  in  Derbyshire,  Nottinghamshire,  and  York- 
shire, the  ironworks  being  at  Staveley. 


The  prosperity  enjoyed  by  the  Company  may  be 
gathered  from  the  fact  that  the  profit  has  risen  from 
£260,835  to  £336.955 ;  but,  as  ah-eady  indicated,  the 
profits  for  the  past  year  are  shown  after  providing  for 
war  taxation.  After  payment  of  Debentm-e  interest 
and  Preference  dividend  there  is  a  balance  of  £329,423. 
The  Ordinary  dividend  has  risen  from  12i%  to  20%; 
but,  by  reason  of  the  increase  in  capital,  these  rates 
are  not  strictly  comparable,  and,  as  a  matter  of  fact, 
20%  for  the  past  year  has  called  for  a  sum  more  than 
double  the  amount  required  for  12i%  twelve  months 
ago.  In  other  words,  on  last  j'ear's  paid-up  capital  the 
amount  distributed  this  year  would  represent  a  di\i- 
dend  of  practically  27%'.  A  sum  of  £50,000  is  set 
aside  for  reserve,  thus  making  another  start  with  this 
fund,  which  was  wiped  out  last  year. 

In  the  following  statement  we  show  the  profits  of 
the  past  six  years  and  the  manner  of  their  distribu- 
tion :  — 


rear  ended  June  30—1916 
£ 
Profit      ...     ' ... 
Debenture  interest 


1915         1914         1913  1912  1911 

£                £               £  £  £ 

336,?65    260,836    278,853    349,995  117,240  128,376 

6,282        6,760        6,750        6,750  6,750  — 


Pref.  div'dend  ... 
Ord.  dividend    ... 

Keserve  fund.  Arc. 

Brought  forward 
Carried  forward 


330,673   254,085   272,103    343,245   110,490    128,376 
1,250        1,250        1,250        1,250        1,250        1,250 


329,423    252,835    270,853    341,995   109,240   127,126 
286,733    134,406   134,406   268,812    107,625   107,525 

(20%)  a2i%)  a2j%)  (25%)   ao%)  ao%) 


42,690   118,429    136,447      73,183        l.HS     19,601 
60,000    153,416    169,198      70,000         —  — 


Dr.  7,310  -34,987-32,751 
..      12,329      47,316      80,067 


3,183 

76,884 


1,716 
76,lb9 


19,601 

55,568 


5,019     12,329      47,316      80,067      76,884     75,169 


The  only  information  with  regard  to  excess  profits 
is  to  be  found  in  the  fact  that  the  amount  set  aside  is 
included  in  sundry  accounts.  This  item  has  gone  up 
from  £119,371  to"£250,484,  while  sundry  debtors,  on 
the  other  hand,  only  shows  an  increase  of  £60,000. 
Stocks  have  gone' up  from  £208,392  to  £370,549._ 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  as  at  June  30  last:  — 


LIABILITIES 


Issued  capital 

£ 

...     1,458,666 

Properties,  &c 

£ 

1,256,991 

139,560 

Stocks         

Sundry  creditors  ... 

252,442 

Sundry  debtors     

497,616 

Insurance  funds     ... 

40,907 

Insurance  fund  invested  in 

Suspense  account ... 

14,197 

waggons 

Railway  tolls,  &c. 

69,375 

Cash  in  hand         

56,259 

Profit  and  loss 

234,227 

ASSETS. 


2,209,354 


It  will  be  evident  that  the  Company  will  continue 
to  be  actively  and  prosperously  employed  so  long  as 
current  conditions  continue;  and,  therefore,  share- 
holders have  every  reason  to  look  forward  to  another 
satisfactory  year."  Assuming  that  the  Company  is 
able  to  maintain  the  distribution  at  20%,  the  yield 
afforded  at  current  prices  for  the  fully  paid  Ordinary 
shares  is  10J%  and  for  the  part  paid  "lli%.  On  the 
Preference  capital  the  yield  is  5f%. 

We  set  out  the  present  capital,  prices,  dividends, 
and  yields  afforded  herewith:  — 


Amount                Description  Par 

£  £ 

139,560  4i%  Debentures          10 

25,000  6%  Preference  Shares 20 

1,140,416  Ord.  Shares  El  (fully  paid)     ...  1 

293,250  Ord.  Shares  £1  (16/-  paid)    ...  1 


Price 
£ 

18 
2i 
11 


Div. 
% 
41 
6 

20* 
20* 


Approx 

Yield 

£   t.   d. 


S  14 

10  2 

11  8 


'  Free  of  tax. 


Institute  of  Cii.\kteked  Accountants. — The  new 
edition  of  the  well-bound  volume  giving  alphabetical 
and  topographical  lists  of  the  individuals  and  firms  who 
are  members  of  this  Institute  is  now  in  issue,  pub- 
lished by  Messrs.  Gee  and  Company,  34  Moorgate 
Street,  E.C.,  by  autliority  of  the  Council  of  the  Insti- 
lule.  The  price  is  2s.  In  addition  to  the  list  of 
members  the  volume  includes  other  matters  of  interest 
to  accountants,  as,  for  instance,  the  Eoyal  Charter 
and  by-laws,  instructions  to  candid;vtes  for  examina- 
tions,  Ac. 


638 


THE     STATIST. 


[October  7,   1916. 


THE  CONSOLIDATED 


Ass-ux^axice 


■     Compa.ny, 

ESTABLISHED     1903. 


X^ixnited. 


Subscribed  Capital       £543,666 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St.  Swrthln's  Lane,  London,  E.Cj 

Manager;  J.  Hehbebt  E.  La.ne, 


Registered  Office  and  Life  Dept 

9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary : 

Chas.  WlND&lft 


d^oniuumaL 


TRADE    WAR. 

While  innumerable  people  are  engaged  here  in  dis- 
pensing advice  as  to  what  Great  Britain  ought  to  do 
aft«r  the  War  to  secure  the  well-being   and  expan- 
sion of  her  trade,  it  must  not  be  supposed  that  other 
nations,     particularly     Gennany,     are    ignoring     the 
prospect  of  a  bitter  commercial  struggle  when  military 
peace   is    proclaimed).     It   appears    that  there    is    an 
"  Imperial   German    Commission    for   the  Transition 
from   War   Economics   to  Peace   Economics,"  whose 
cumbrous  title  may  not  prevent  it  doing  serious  work 
in  the  interests    of  German   trade.     The    first    thing 
which  impresses  this  authority  (if  it  be  a.n  authority) 
is  the  fact  that  when  hostilities  are  over  Germany  will 
lack  a  great  many   conunodities    which    are  the  raw 
material  of  her  industries,  and  a   difficulty   will  arise 
as  to  which  of  those  commotlities  are  the  most  import- 
ant.    It   is    anticipated  that   there  will  be  a  rush  to 
import  them  all,  and  that  means  will  fail  to  do  this; 
hence  the   first  problem   for  the  consideration  of  the 
authority    is   "The  order   in    which    goods    shall    be 
miported."     Apparently  the  danger  anticipated  is  that 
German  importers  will  use  up  their  freight  room  for 
rubber  and  petrol  for  tyi-es  and  motor-cars,  while  there 
IS  no  cotton  with  which  to  make  shirts;   and  so  on 
through  the  whole  list.     The  second  proposal  on  the 
ugenda  is    "The  arrangement  of   the  promptest   and 
cheapest^    deliveiy    of    goods    bought    in    a     foreign 
market,"  and  in  order  to  achieve  this  the  reservation 
of  all  German  freightage  for  German  supplies  and  the 
regulation  of  the  rates  of  freight  is  suggested ;  the  third 
proposal  being,  "  The  just  and  suitable  distribution  of 
foreign  products  to  the  various  industries." 

It  must  be  left  to  the  future  to  show  exactly  what 
all  this  means,  but  on  the  ■face  of  it  one  would 
suppose  that  the  whole  of  the  industries  of  Germany, 
after  the  war,  are  to  be  organised  under  State  control ; 
for  if  the  freights  are  controlled  and  the  products 
brought  in  are  distributed  under  the  guidance  of  the 
State,  there  will  be  veiy  little  scope  for  the  individualist. 
The  socialisation  of  industiy,  in  so  far  as  it  depends 
upon  imported  products,  will  be  fairly  complete;  and 
undoubtedly  a  socialised  industry  with  the  whole 
force  of  the  State  behind  it  would  be  a  fonnidable 
competitor  against  all  those  industries  in  other  coun- 
tries which  remain  individualistic  or  uncombined.  It 
is,  however,  doubtful  whether  it  would  be  possible  to 
socialise  so  large  a  group  of  industries  as  those  de- 
pendent upon  imported  material,  while  leaving  the 
others  to  struggle  along  without  any  State  assistance, 
at  any  rate  without  arousing  a  dangerous  amount  of 
discontent.  Therefore,  if  these  ideas  are  earned  out, 
Germany  wTIl  come  very  near  to  the  complete  State 
control  of  all  industries,  and  it  will  Be  interesting  to 
see  how  such  a  scheme  would  work  in  an  inthistrial 
world  based  on   individualism. 

There  is  one  very  great  German  industry  which 
is  based  on  the  products  obtained  from  the  two  pro- 
vinces,   so    rich    in   iron    ore.   which    were   torn    from 


France  in  1871.  At  the  time  those  provinces  were 
acquired  the  German  steel  industry  was  almost 
negligible,  but  the  ores  contained  therein,  together 
with  the  invention  of  two  Englishmen,  viz.  Messrs 
Gilchrist  and  Thomas,  enabled  Germany  to 
build  up  a  steel  industry  twice  as  great  as 
ours.  There  is  a  reasonable  hope  that  when 
this  War  ends  the  provinces  in  question  will  belong 
to  France,  and  in  that  case  it  remains  to  be  seen 
whether  Germany  can  maintain  her  position  as  a  pro- 
ducer of  steel.  This  is  one  instance.  There  are 
others. 

At  the  close  of  the  programme  of  the  Gei-man  Im- 
perial Commission  there  is  a  plaintive  note  about  the 
rate  of  exchange.  The  necessity  for  the  improvement 
of  the  German  exchange  makes  it  advisable  "  by  all 
possible  means  to  forward  German  expoi-ts."  No 
doubt;  but  apart  from  the  fact  that  the  exchange 
depends  upon  credit  as  well  as  exports,  there  will  be 
considerable  difficulty  in  increasing  export  trade  when 
the  country  is  bare  of  all  kinds  of  supplies,  and  has  to 
take  special  measures  to  ensure  the  arrival  of  the  more 
necessary  rather  than  of  the  less  necessary  products. 
German  exchange,  is  in  all  probability  doomed  to  a 
long  period  of  depression  whatever  else  may  happen. 


METRIC  SYSTEM :  THE  OUTLOOK. 

(Communicated.) 

The  question   of   the   adoption   of  the  metric  system 
of    weights    and    measures    for    use    throughout   the 
Empire  has   long  since  passed  out   of  the  region  of 
academic  discussion  into  that  of  an  active,   practical, 
and   highly  important   policy.     The  usual  arguments 
put  forward  by   the  dwindling   minority  of  English- 
men opposed  to  the  change  will  die   with  the  War, 
and  among  the  items  of  reconstruction  after  the  War 
this   long-delayed    reform   will   a/ssume   a    prominent 
place.     It  is  needless  to  dwell  upon  the  advantages, 
educational    and   industrial,    that    would    follow    the 
scrapping  of  our  meaningless  jumble  of  weights  and 
measures.     We  have   been   told  of   the  loss  of   time 
in  schools,    and  of   the  disadvantages  of   the  British 
measures     in     the     industrial     competition      abroad. 
These    reasons    and    others    of    equal    cogency    will 
become   more  insistent  when  we    are   about  to  build 
up,  after  the  devastation  of  the  War,   the  trade  and 
industry    upon  which   we   in   these   islands    depend. 
We  could  not  afford  to  pass  by  any  advantages  that 
offer  to  place  ourselves  on  an  equality  with  industrial 
rivals,    and  the  chance  that  the  War  has  offered  of 
equipping  our  house  afresh   and   eliminating  all  that 
is  inefficient  and  wasteful  should  not  be  lost  by  those 
who    will    have    to    grapple    with    the    problems    of 
reconstruction.     Many  of  your  readers  will  be  aware 
that  the  metric  system  had  its  birth  in  the  troublous 
times    of   the    French    Eevolution,    that    it    received 
legislative  sanction  during  the  period  of  a  great  war, 
that  the  French  people  received  it,  if  not  with  com- 
plete  acceptance  at  first,   ultimately  with  unanimous 
approval  for   practical    and  scientific    uses,   and  that 
it  has  gone   steadily  forward  from  nation  to  nation, 
and  in  no   single   instances  has  any  nation   reverted 
to  its  old  form  of  weights  and  measures. 

The  metric  system  is,  in  fact,  the  most  logical 
and  simple  system  ever  devised,  and  experience 
testifies  that  it  meets  the  needs  of  everyday  require- 
ments in  workshop  and  counting-house.  With  all 
this  in  its  favour,  with  a  majority  in  the  House  of 
Commons,  and  with  a  large  part  of  the  industrial 
and  manufacturing  community  to  lend  support,  it 
would  have  received  legislative  approval  when  the  last 
Bill  was  introduced  had  it  not  been  for  the  claims 
of  the  party  politician  who  put  foi-ward  urgent 
Government  business  as  an  excuse  for  elbowing  it 
out  of  the  way.  When,  however,  Parliament  next 
deals  with  the  question,  it  will  be  recognised  to  be 
of    sufficient    importance   to    become    a    Government 
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measure,  and  not  the  least  important  of  those  upon 
which  our  industriat  regeneration  will  rest.  There 
is  much  in  the  air  about  schemes  of  educational  and 
industrial  reform,  but  it  is  doubtful  if  much  can  be 
done  until  our  energies  and  attention  are  free, 
for  with  the  War  to  be  won  we  cannot  divert  our 
minds  from  that  supreme  attainment.  For  this 
reason  it  would  be  inopportune  to  recommend  imme- 
diate change  in  our  systems  of  measurement,  but  we 
can,  at  least,  prepare  for  the  regeneration  that  must 
come  by  thmking  about  improvements,  and,  when 
the  time  comes,  press  them  forward  for  adoption. 
As  the  proposed  change  is  nothing  new,  and  the 
ground  has  been  well  prepared,  t"he  added  experience 
and  intimate  association  with  our  Allies  will  break 
down  that  conservative  opposition  with  which  we  are 
too  familiar. 


AMERICAN  COTTON. 

Liverpool:  Thursday. 
The  Washington     Agricultural     Bureau    Report     for 
September,  published  last  Monday,  was  awaited  with 
unusual  interest,  as  the  mai-ket  was  anxious  to  know 
v.'hether  or  not  it  would  confirm  the  pessimistic  tenor 
of   private  crop  cables    which  had   been  received  of 
late.    The  general  expectation  was  that  it  would  reveal 
a  further  deterioration  of  a  few  points,  and  the  favourite 
guess  was    58.      The   actual   figure   issued  was   56.3, 
against  61.2  for  August  last,  and  60.8  for  September 
15115.     It  is  unnecessary  to  say  that  this  pronounce- 
.ment  is   extremely   "bullish,"   and   discloses  a  most 
serious  position  so  far  as  supplies  are  concerned.     On 
the  basis  of  the  Bureau  figure,   the  indicated  crop  is 
only  11,637,000  bales,   exclusive  of  linters.      Adding 
linters,  the  indicated  crop  works  out  under  12,000,000 
bales.    The  mills  of  the  world  are  prepared  to  consume 
14,300,000  bales,  and  even  making  allowance  for  the 
carry-over  from  last  season,  we  do  not  see  how  the 
demand  is  to  be  met  unless  prices  advance  to  a  point 
which  will  check  consumption.     There  is  no  indication 
that  this  point  has  yet  been  reached,  either  in  this 
country  or  in  America,    as   spinners  are  still  able   to 
work  at  a  very  satisfactory  margin  of  profit.    We  regard 
the  position  of  the   manufacturer — his   ability  to  buy 
cotton  at  present  prices  and  to  spin  at  a  profit — as  a 
stronger  "  bull  "  point  than  eveo,  the  scanty  supply; 
and  we   still  think  the   outlook  is  for  higlier   prices. 
We  are  merely  repeating  what  we  have  pointed  out 
for  some  time  past  when  we  say  that  economy  in  con- 
sumption must  be  enforced  by  the  price  of   the   nnv 
material  advancing  to  a  point  which  will  force   mills 
to  use  less  cotton.     Our  private  advices   corroborate 
the  Bureau  Eeport.     In    the   unimportant   States  of 
.A_labama  and  Mississippi,  where  the  condition  is  only 
3G  and  40  respectively,  the  crop  may  be  considered  a 
fuilu!'e.     Generally  speaking,  we  are  advised  that  theri' 
is  little  hope  for  a  top  crop  or  second  picking  except 
in  the  Carclinas  and  Gooi'gia,  where  a  late  frost  may 
enable   some   late  cotton  to  be  gathered.     In   Texas. 
Arkansas,    and   the    Gulf    States   the    boll    weevil  is 
stated    to    have    done    greater    damage    than    ever 
before.     The  immediate  effect  o!  the  Bureau  Report 
was  to  cause  prices    to   advance  fully  id.   per  lb., 
and  to-night  January-Febniary  delivery,  after  touch- 
ing 0.91J,  the  highest  point  so  far  reached  this  season. 
closes  9,84?.,  an  advance  on  the  fortnight  of  41  points. 
The   ginners'   report,   comjiiled   up   to   Seiitenibcr  'l'>, 
although   recording  a    very    large  quantity   of   cotton 
ginned,  gave  a  smaller  total  than  had  beeu  anticipated. 
The  quantity  ginned  is  given  as  4,063,000  bales,  or 
1,159,000  more   than  was  ginned  in   the  correspond- 
ing period  last  year.    We  regard  this  large  total  more 
as  a  desire  on  (he  part  of  planters  to  market  quickly, 
and  so  secure  current  higli  prices,   than  any  criterion 
of  the  size  of  the  crop.     While  the  market  was  quid 
American    holders  seemed  more   inclined  to  sell,    bnl 
V, ith  the  sudden  advance  and  recrudescence  of  "  bull- 
ish "  ideas,   the  American  [)lant€r  has  withdrawn  lii' 
offerings,   and    for  the  last    few  days  importers   have 


found  it  difficult  to  secure  reasonable  cotton,  especially 
in  the  belter  stapled  varieties. 

While  a  fair  business  has  been  passing  in  the  Future 
department,  operators  wisely  are  restricting  their 
dealings  as  much  as  possible,  and  are  endea,vouring  to 
work  their  business  on  very  conservative  lines.  The 
possibilities  of  gi-ave  developments  are  so  obvious  that 
it  is  only  a  prudent  policy  to  reduce  commitments  to 
a  moderate  compass.  On  the  spot  the  trade  demand 
continues  active,  and  free  buying  by  spinners  makes 
the  spot  basis  "  on"  futures  stead-y.  Local  merchants 
have  been  coveiing  spinners'  sales  for  early  autumn 
delivery  by  purchases  on  the  spot,  as  the  high  prices 
demanded  in  America  lor  ceiiain  qualities,  such  as 
stapled  Texas,  render  it  cheaper  to  buy  here  than  to 
buy  shipments  from  America.  At  the  same  time, 
holders  are  willing  to  meet  buyers,  as  it  is  better 
business  to  make  progress  in  selling  at  current  rates 
than  to  incur  the  very  heavy  expenses  entailed  in 
carrvinw  stocks. 

St.\sd.\ed  Bank  of  South  Africa,  Limited. — The 
following   is   a  comparison   with   the   figures   of  June 
30,  1915,  of  some  of  the  principal  items  in  the  state- 
ment of  liabilities  and  assets  of    the  Standard    Bank 
of  South  Africa,  Limited';  as  at  June  30,  1916:  — 

June  30, 1916  June  30, 1915 
£  £ 

Paid-op  capital 1,648,525  1,548,525 

Reserve  fund        2.000,000  -2,000,000 

Notes  iQ  circulation       1,269,797  1,521080 

Deposits     26,243,681  24,761,236 

Oash  in  hand,  at  bankers  and  at  call  and  short  notice     6,316,f  22  8,362,390 

Investments        3,961,042  3,132,032 

Bills  of  exchange 3,9E0,730  3,045,371 

Bills  discounted  and  advances  to  customers  ...     16,539,405  14,539,449 

As  against  the  decrease  of  £2,000,000  in  the 
cash  resources,  attention  may  be  called  to  an  increase 
of  nearly  £1,000,000  in  the  investments,  while  we 
we  are  informed  that  the  item  "  Bills  discounted  and 
advances  to  customers  "  includes  British  Government 
Treasury  bills  purchased  to  the  extent  of  over 
.£•2.000,000, 


Mazda 
gives  the 
Master 
Light 


BRITISH    MADE     IN 
RUGBY,     ENGLAND. 


More  Mazda  lamps  are  in 
use  to-day  than  any  other 
make  of  lamp.  All  classes 
— ^from  the  highest  to  th«  lowest — use  them.  Mazda 
lamps  are  used  in  the  Boyal  Palaces,  they  also 
brighten  the  poorest  homes.  They  are  used  in  the 
Houses  of  Parliament,  the  Law  Courts,  General 
Post  OflBoe, 
Boyal  Naval 
Colleges,  by 

the       War     H  W  i  ^7  /I   ft 

Office,     Ad-     ■     i     J     ^        ^  CM   I 
miralty,  and     ■     *   *     » -^*— K-       ■ 
all    other 
Oovemment 

Depart-     

mento.  ^  DRAWN 

WIRE 

ELECTRIC  LAMPS 

have  aohieyed  their  world-wide  popu- 
larity beoaoie  of  onrarpassed  gualitiea. 

Th^    Britiah  Iliomsoii-Houaton  Co..   Ltd^ 
limsia  Hoiue,  77  Upper  Thamee  Street,  London,  E.C. 


Weal*,  RoMT. 
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SOUTHERN     PACIFIC    COMPANY 

AND    PROPRIETARY    COMPANIES. 


THIRTY-SECOND    ANNUAL    BEPOBT— FOE    THE    YEAR    BNDBD    JUNE    30,    1916. 

REPORT    OF    THE    BOARD    OF    DIRECTORS. 

To  fhe  Stockholders  of  the  Southern  Pacifio  Company :  New  York,  September  18,  1916. 

Yoar  Boaxd  of   Directors  submits  this  report  of   the  operations  of  the  Soathern  Pacific  Company  and  of  its  Proprietary 
Companies  for  the  fiscal  year  ended  June  30,  1916. 

PROPERTIES  AND  MILEAQB.  ' 


The  transportation  lines  constituting  the  Southern  Pacific  System  June  30, 1916,  were  as  follows 

First 

Additional 

Water 
Lines. 

Divisions. 

Main 

Main 

Bidings. 

Ferries. 

Track. 

Track. 

A.— Mileage  ot  lines  belonging  to  or  leased  by  Oompaniea  the  capital  stocks  ol  which  are 

principally  owned  by  the  Southern  PaciBo  Company : 

(X) Operated  by  the  Southern  Pacifio  Oompany  under  leases  : 

Central  Pacific  Ry 

2,267.82 

256.29 

878.51 

9.90 

125 

Oregon  &  California  RK.           

1.101.10 

5.81 

248.98 

Southern  Pacific  RR. 

3,489.80 

208.29 

1,525.32 

J.00 

South  Pacific  Coast  Ry m        

106.69 

20.46 

49.93 

3.00 

(2)— Operated  by  the  owning  Companies  : 

Morgan's  Louisiana  &  Texas  Railroad  &  Steamship  Co.             

400.67 

68.36 

228.73 

3.00 

Louisiana  Western  RR 

207.74 

— 

70.26 

Lake  Charles  i  Northern  RR 

71.52 

— 

12.20 

Texas  &  New  Orleans  RR.       

468.14 

3.46 

208.95 

Oalveston.  Harrisburg  &  San  Antonio  By.            

1,360.96 

6.69 

345.26 

Houston,  East  &  West  Texas  Ry 

190.94 

— 

57.47 

Houston  &  Shreveport  RR.      .m        

40.72 

.69 

7.28 

Houston  &  Texas  Central  RR 

894.63 

1.65 

2eo.2i 

Southern  Pacific  Terminal  Oompany 

— 

— . 

25.68 

Arizona  Eastern  RR 

377.74 

— 

72.67 

Southern  Pacific  Company      

— 

— 

^ 

^ 

4,400 

B.— Mileage  of  lines  belonging  to  Oompaniea  the'capital  stocks  ot  which  are  principally  owned  by 

the  Morgan's  Louisiaua  <&  Texas  RR.  &  S3.  Co.,  but  which  are  operated  by  the  owning  Cos. ; 

Iheria  &  Vermilion  RR. 

21.44 

— 

10.93 

Direct  Navigation  Co 

— 

— 

— 

— 

65 

Total         

10,999.90 

561.69 

4,CG2.38 

18.90 

4,690 

Leas  operated  jointly  by  Proprietary  Companies       

43.41 

9.97 

20.31 

Total  miles  of  road  operated  June  30, 1916 

10,956.49 

551.62 

3,982.07 

18.90 

4,690 

Total  milts  of  road  operated  June  30, 1916  .„       

10,687.40 

551.60 

3,838.06 

18.90 

4^73 

Increase     

369.09 

•12 

144.02 





Decrease     

— 

— 

— 

— 

283 

In  addition  to  the  mileage  above  tabulated,  the  Southern  Pacific  Company  solely  controls  through  ownership  of  capital  stock' 
780. 01  miles  of  electric  lines,  and  1,242  42  miles  of  the  Southern  Pacific  RR.  Co.  of  Mexico,  and  joiutly  controls  (through  ownership 
of  capital  stock  in  equal  proportions  with  the  Atchison,  Topeka  &  Santa  Fe  Ry.  Co.)  506.77  miles  of  the  Northwestern  Pacific  RR., 
and  62.93  miles  of  the  Sunset  Railway,  an  aggregate  of  13,548.62  miles. 

On  July  1,  1915,  the  Southern  Pacific  Company  purchased  the  properties  of  the  following  affiliated  companies,  which  properties 
are  operated  in  connection  with  the  property  of  the  Oregon  &  California  RR.  Co.  : — 

Sliles 

Coos  Bay,  Roseburg  &  Eastern  RR.  &  Nav.  Co.  ..         ..         ,.- 27-77 

Pacifio  R.ailwav  &  Navigation  Co.  91-16 

Salem.  Falls  city  &  Western  Rv.  Co 28-17 

CorvaUis  &  Eastern  RR.  Co.     " 140-58 

Portland,  Eugene  &  Eastern  Ry.  Co 107-76 

Willamette  Pacific  RR.  Co 73-39 


Total  miles  of  road  purchased        . .  .  .  . .  . .  . .  . .  . .  . .  . .  . .    468-83 

Less — Jlileageof  Willamette  Pacific  RR.  Co.  not  in  operation  July  1,  1915 67-02 


Miles  of  road  in  operation  July  1,  1915    ..  ..  ..  ..         ..  ..  ..  ..  ..    401-81 

On  July  1,  1913,  the  Lake  Charles  &.  Northern  RR.  Co.,  which  operates  70-50  miles  of  road,  and  which  had  not  before  been 
dealt  with  as  a  Proprietary  Company,  was  taken  into  the  system,  and  its  assets  and  liabilities  and  the  results  of  its  operations  are 
included  in  the  exhibits  of  Proprietary  Companies  in  this  report. 

INCOME    ACCOUNT. 

Soathern  Pacific  Company  and  Proprietary  Companies,  combined.     (Excluding  offsetting  accounts.) 


-^ 

This  Year. 

Last  Year. 

increase.  (  +  )or 
Decrease  (-).    j 

Per 
Cent. 

Average  miles  of  road  operated- 

- 

Lines  east  of  El  Paso 

3,636.14 

3,634.12 

+ 

102,02 

2.89 

Lines  west  of  El  Paso 

OPERATING  INOOMB. 

7,319.83 

7,020.12 

+ 

299.72 

4,27 

10,955.97 

10,664.24 

+ 

401.73 

3.81 

Bailway  operating  revenues 

$152,694,228  19 

$129,865,675  09 

+ 

$22,828,553  '0 

17.58 

Bailway  operating  expenses 

y  operations      

97,443,658  23 

87,763  842  31 

+ 

9,689,815  92 

11,04 

Net  revenue  from  railwa 

*65,2£0,569  96 

$42,1.1,832  78 

+ 
+ 

$13,138,737  18 
$652,063  13 

31.20 

Bailway  tax  accruals 

$7,023,325  97 

$6,371,272  84 

10.23 

UncoUectibl  e  railway  revenues 



NON-OPERATING    INCOME. 

37,272  95 

50,946  14 

- 

13,b73  19 

26.84 

Total  operating  income 

$48,189,971  04 

$36,689,613  80 

■I- 

$12,600,357  24 

3a03 

Rent  from  locomotives 

$54,945  04 

$72,612  74 

— 

$17,667  70 

24.33 

Rent  from  passenger-train  cars 

324,624  94 

282,448  41 

+ 

42,176  63 

14.93 

Rent  from  floating  equijmie-ut 

50,347  10 

80,759  03 

— 

30,411  93 

37  £6 

Rent  from  work  ecjuipment ... 

... 

42,674  07 

69,t55  19 

— 

26,981  12 

38.79 

Joint  facility  rent  income    ... 

266,069  21 

473,475  01 

— 

207,405  80 

43.81 

Income  from  lease  of  load  ... 

••• 

43.085  38 

94,996  46 

— 

51,911  08 

54.65 

Miscellaneous  rent  income    ... 

549,774  17 

444,614  74 

+ 

105,259  43 

23.68 

Miscellaneous  non-operating  phypical  property            

276,310  31 

298,358  19 

— 

22,047  88 

7.39 

Dividend  income         

4,418.164  07 

4.478,260  00 

— 

60,095  93 

1.34 

Income  from  funded  securities— 

BondsandNotes— Affiliated  and  other  Companies      

3,799,634  93 

3,766  061  84 

+ 

43,573  09 

1.16 

Income  from  funded  securities- 

iDvtstmeut  Advances — Affiliated  Companies 

1,015,819  55 

2,157,327  60 

— 

1,141,507  95 

62.91 

Income  from  nnfuniied  securiti 

564,829  75 

494.136  41 

+ 

91,693  34 

1835 

Income  from  .^inking  and  other 

reserve  funds 

653.787  86 

678,560  66 

— 

24,762  80 

3.65 

Miscellaneous  income 

me „,       „,       ,.,       ^       

123,078  85 

577,332  14 

- 

454,263  29 

78.68 

Total  uon-operating  iuco 

$12,203,036  23 

$13,958,378  32 

- 

$1,755,343  09, 

12.68 

Gross  income    ... 

$60,393,006  27 

$49,647,992  12 

+ 

$10,745,014  16 

21.64 
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INCOME  FOR  THE  YEAR— continued. 


This  Year 


Last  Tear 


Increase  (-4-)  or 
Decrease  (—) 


Per 

Cent. 


.      .  DEDUCTIONS    FROM    GROSS    INCOME. 

Hire  cf  freight  cars — Debit  balance         

Rent  for  locomotives ^        ...        , 

Bent  Mr  passenger-train  cars  

Bent  for  floutingequipment  ...        ^ 

Bent  for  work  equipment 

Joint  facility  rents 

Rent  for  leased  road^ 

Miscellaneous  rents 

Miscellaneoufl  tai  accruals 

Interest  on  fimded  debt — Bonds  and  Notes        

Interest  on  fimded  debt— Non-negotiable  debt  to  Afflicted  Companies     „ 

Interest  on  unfunded  debt 

Amortisation  of  discount  on  funded  debt         ...        „ 

Maintenance  of  inrestment  organisation  

Misceilaueous  income  charges        „ 

Total  deductions  from  gross  income        

Net  Income       

DISPOSITION    OP     NET     INCOME. 
Income  applied  to  sinking  and  other  reserve  funds      

Income  balance  transferred  to  credit  of  Profit  and  Loss       

Per  cent,  on  outstanding  capital  stock  of  Southern  Pacific  Company 


$405599  93 

24,399  00 

249,210  14 

26a,883  16 

6,683  89 

361,527  34 

736,465  40 

669,373  22 

1,280.350  95 

24,663,251  94 

267,290  07 

31,?il8  20 

225,343  53 

142,410  77 

188,474  82 


$29,507,752  36 


$30,885,253  91 


$934,837  82 


$29,960,416  09 


$120,860 

24,771 

172,921 

3,613 

6,960 

368,839 

717.904 

647,940 

965.387 

25,105,848 

276,536 

81,037 

237,640 

125,981 

232,637 


$284,748  94 

372  62 

76,318  77 

252,269  24 

t   376  80 

2,687  59 

18,561  19 

21,432  62 

316,003  85 

442,696  95 

8,246  62 

49,519  18 

12,197  03 

16,429  46 

44,062  85 


235.62 
1.50 
44.13 

5.41 

.75 

2.59 

3.31 

32.63 
1.76 
2.99 

61.11 
6.13 

13.04 

18.95 


$29,077,672  65  +    $430,079  71 


$20,570,319  47  -(-$10,314,934  44 


$939,724  57  -   $4,886  75 


1.48 

50.14 

.52 


$19,630,694  90    -f  $10,319,821 19 


52.57 


10.98 


7.20 


3  78 


52.60 


In  the  foregoing  table  there  has  been  excluded  from  both  sides  of  the  account  (Income  from  Funded  Securities,  and  Interest 
on  Funded  Debt)  for  this  year  and  last,  the  interest  paid  and  received  on  bonds  of  Proprietary  Companies  owned  by  Southern  Pacific 
Company  and  its  Proprietary  Companies. 

The  Interstate  Commerce  Commission,  during  the  year,  issued  a  ruling  to  the  effect  that  interest  on  investment  advances  to 
affiliated  companies,  which  we  have  heretofore  dealt  with  as  Income  from  Unfunded  Securities  and  Accounts,  should  be  classified  as 
Income  from  Funded  Securities.  In  the  figures  for  last  year  in  the  foregoing  statement  the  sum  of  32,157,327-50,  which  was  included 
in  the  $2,651,463-91  reported  last  j'ear  as  Income  from  Unfunded  Securities  and  Accounts,  is  shown  as  Income  from  Funded  Securities 
— Investment  Advances — Affiliated  Companies. 

The  details  of  Railway  Operating  Revenues  and  Railway  Operating  Expenses  are  fully  dealt  with  under  Transportation  Opera- 
tions. 

The  payments  during  the  year  to  other  companies  for-  rent  of  equipment  e.xceed  the  income  from  rent  of  equipment  by 
$469,214-97,  an  increase,  as  compared  with  last  year,  of  §645,471-85,  of  which  $362,790-68  is  on  account  of  rolling  stock  and 
$282,681-17  is  on  account  of  floating  equipment. 

The  decrease  of  8207,405-80  in  .loint  Facility  Rent  Income  is  the  result,  principally,  of  charging  against  the  said  account  this 
year  the  estimated  amount  of  depreciation  on  certain  terminal  facilities  included  in  said  account  in  previous  years,  in  order  to  provide 
a  reserve  for  the  replacement  of  such  facilities. 

The  decrease  of  $51,911-08  in  Income  from  Lease  of  Road  is  the  result,  principally,  of  the  termination  of  the  lease  to  the  Butte 
Oounty  Railroad  of  the  branch  line  from  Barber  to  Stirling  City. 

The  principal  cause  of  the  increase  in  Miscellaneous  Rent  Income  was  the  dollection  during  the  current  year  of  $85,278-55  of 
rentals  wliich  accrued  prior  to  Julj'  1,  1915. 

The  decrease  in  Miscellaneous  Non-operating  Physical  Property  is  due,  principally,  to  a  decrease  in  the  interest  on  notes  received 
in  payment  for  lands  covered  by  Central  Pacific  Railway  Company  Three  and  One-Half  per  Cent.  Mortgage,  resulting  from  a  decrease 
in  the  principal  of  such  notes. 

Thrf decrease  in  Income  from  Funded  Securities — Investment  Advances — Affiliated  Companies  is  the  result,  principall}',  of 
including  in  the  said  account  last  year  interest  accruing  prior  to  July  1 ,  1914,  on  construction  advances  to  affiliated  companies  ;  and 
interest  accruing  last  year  on  construction  advances  the  principal  of  which  was  repaid  last  year. 

The  increase  in  Income  from  Unfunded  Securities  and  Accounts  is  the  result  of  including  in  the  said  account  this  year,  in 
accordance  with  a  ruling  of  the  Interstate  Commerce  Commission,  interest  on  the  Companies'  own  funds  used  for  construction,  which 
was  last  year  included  in  Miscellaneous  Income  ;  and  of  a  decrease  in  the  amount  of  interest  received  on  bank  balances,  due  to  the 
application  of  current  funds  to  the  purchase  of  bonds  issued  under  Central  Pacific  Railway  Company  Four  Per  Cent.  Tliirty-five 
Tear  European  Loan  of  1911. 

The  decrease  in  Miscellaneous  Income  is  the  result  of  taking  into  last  year's  income  the  net  receipts  from  the  operations  of  the 
steamships  Persia  and  Nile  from  July  1 ,  1913,  to  June  30,  1915  ;  and  to  the  inclusion  in  the  said  account  last  year  of  interest  on  the 
Companies'  own  funds  used  for  construction,  which  is  tliis  year  excluded  in  Income  from  Unfunded  Securities  and  Accounts  as 
explained  in  the  preceding  paragraph. 

The  increase  in  Miscellaneous  Tax  Accruals  is  the  result  of  the  assessment  by  the  Government  of  additional  income  tax,  aggre- 
gating $325,179-33,  covering  the  twelve  months  ended  December  31,  1913,  and  the  six  months  ended  June  30,  1914.  This  tax  was 
paid  under  protest  and  suit  has  been  brought  for  its  recovery. 

The  decrease  in  interest  on  Funded  Debt — Bonds  and  Notes — is  the  result,  principally,  of  the  acquisition  by  the  Southern  Pacific 
Company  during  the  year  of  approximately  $21,925,000,  par  value,  of  bonds  issued  under  Central  Pacific  Railway  Company  Four 
Per  Cent.  Thirty-five  Year  European  Loan  of  1911,  the  interest  on  which,  amounting  to  $443,129-83  has  been  excluded,  in  the 
foregoing  statement,  both  from  Interest  on  Funde<l  Debt  and  from  Income  from  Funded  Securities. 

The  amounts  reported  against  Maintenance  of  Investment  Organisation  represent  expenses  of  the  Southern  Pacific  Company 
for  other  than  railway  operations,  and  the  expenses  of  keeping  up  the  corporate  organisations  cf  the  Proprietaiy  Companies,  the 
properties  of  which  are  operated  by  the  Southern  Pacific  Company  under  leases. 

On  June  30,  1916,  the  principal  of  advances  to  the  Southern  Pacific  Railroad  Company  of  Mexico  amounted  to  $40,048,950 -75. 
Interest  accruing  on  these  advances  has  not  been  taken  into  the  income  of  the  Southern  Pacific  Company. 

CAPITAL  STOCK. 

The  capital  stock  of  the  Southern  Pacific  Company  outstanding  at  the  beginning  of  the  year  amounted  to  ,„       

Ifleaed  during  the  year: — 

Common  stock  issued  in  exchange  for  a  like  amount  of  Five  per  Cent  Twenty- Year  Convertible  Gold  Bonds  surrendered  and  cancelled 

Amoont  of  8outbern  Pacific  Company  stock  outstanding  June  30, 1916       

Capital  stocks  of  Proprietary  Companies  outstanding  as  shown  by  last  year's  report,  viz. : 

Preferred  stock      

Common  stock       ,        ,  

Add- 

Capital  stock  of  the  Lake  Charles  Ss  Northern  BR.  Oo.  which  has  not  heretofore  been  dealt  with 

as  a  *' Proprietary  Company '*  $95,000  00 

Adjustment  of  difference  between  amount  of  Qalvcston,  Harrisburt,'  &  San  Antonio  Ry.  Co. 
capital  btock  actually  outstanding  and  the  amount  heretofore  reported 28  00 


$315,800,572  00 


$272,674,406  64 

3,500  00 

$272,677,905  64 

29,400,000  00 


95,028  OO 

$315,896,600  00 
Dedud- 
Oapital  stock  of  the  Oorvallls  it  Eastern  RR,  Co.,  which  Company  nas  dissolved  (allowing  the  sale  ut  its  property, 
on  July  1,  1916,  to  the  Southern  PaoiSc  Company      1,410,000  00 


Total  atooks  of  Proprietary  Companies  outstaadlng  Juac  30, 1916        

Stocks  of  Proprietary  Companies  outstanding  June  .30,  1916,  weio  held  as  follows  : — 

O^ned  by  Fouthern  Paciflo  Company        ^        

Owned  by  Morgan's  Louisiana*  Teiaa  EB.  4  SS.  Co 

In  the  hands  of  the  public     

Tot.1 


$343,452,400  00 

360,000  00 

83,200  00 


314,485,600  00 
$343,885,600  00 


$343,885,600  00 
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FUNDED     DEBT. 

The  funded  and  other  fixed  interest-bearing  debt  of  the  Southern  Pacific    Company  and  of  its  Proprietary   Companies 
outstandine  June  30,  1915,  was  as  follows  : — 

Southern  Paoiflc  Company $206,175  910  00 

Proprietary  Companies  466,989,256  44 


Total  outetanding  June  30, 1915 

Stducl— 
Funded  debt  of  the  Oorvallis  it  Bastern  RR.  Co  ,  all  of  which  is  owned  by  the  Southern  PaciSo  Company  imd  which  wae  assumed  by 
the  latter  Company  upon  tbe  purchase  by  it  of  the  property  of  the  former  Company  on  July  1, 1915      

Retired  during  the  year  : — 
Southern  Pacific  Company. 
San  Francisco  Terminal  First  Mortgage  Fotir  per  Cent.  Bonds : 

Purchased  from  payments  to  hinking  fund     $6,800  00 

Five  per  Ot-nt.  Twenty- Year  Convertible  Gold  Bonds: 

Retired  in  exchange  for  a  like  amount  of  Common  Stock  issned  $3,500  00 

Adjustment  account  of  forfeiture  of  unpaid  subscriptions  500  00 


$663,165,186  44 


2,115,000  00 


Equipment  Trust  Certiflcatee  Series  "  A,"  due  March  1, 1916,  paid  off  

Bquipment  Trust  Certificate?,  Series  "B,"  due  Septemtier  1,  1915,  paid  off 

Equipment  Trust  OertiScatcs,  Series  "0,"  due  December  1, 1915,  paid  off       

Central  Pacific  Railway  Company. 
Three  and  One-Half  per  Cent.  Mortgage  Gold  Bonds  : 

Purchased  Irom  proceeds  of  sale  of  lands 

Porchased-from  payments  to  sinking  fund 

First  Refunding  Mortgage  Four  per  Cent.  Bonds  :  Purchased  from  payments  to  sinking  fand 

Eoutton  and  Texas  Central  Railroad  Company. 
First  Morteaee  Five  per  Cent.  Bonds  ;       i 

Purchased  from  proceeds  of  sale  of  lands        

Purchase  Money  Note  due  September  30. 1915,  matured 

South  Pacific  Coast  Ratlieay  Company. 
First  Mortgage  Pour  per  Cent.  Bonds  : 

Purchased  from  payments  to  t-inking  fond      

Southern  Pacific  Railroad  Company. 
First  Refunding  Mortpage  Four  per  Cent.  Gold  Bonds  ; 

Purchased  from  payments  lo  sinking  fund      

Texas  and  New  Orleans  Railroad  Company. 
Payment  to  State  of  Texas  ou  account  of  School  Fund  Debt 


4,000  00 

1,012  000  00 

201,0  0  00 

117,000  00 

$1,340,800  00 


$4f  7  000  00 
23,t00  00 

$620,5  !0  00 
$27,000  00 


$22,000  00 
50,000  00 


547,500  00 

72,C00  00 
196,000  00 

13,000  00 
5,244  31 


Amoont  of  funded  and  other  fixed  interest-bearing  debt  of   the  Southern  Pacific  Oompany  and  of  its  Proprietary  Companies  outstandine 
June  30, 1916 ...       ...        „ 

Net  decrease  during  the  year  (other  than  $2,115,000  bonds  of  Corvallis  &  Eastern  RR.  Co.  assumed  by  Southern  Pacific  Company  as  hereinbefore 
explained       


The  outstanding  securities  are  held  as  follows  : — 

In  the  hands  of  the  public  

Owned  by  Southern  Pacific  Company  

Owned  by  Proprietary  Companies         

Held  in  Sinking  Funds  of  Proprietary  Companies    


$86,903,112  03 
3,211.000  03 
10,447  000  00 


Total 


2,174,544  31 

$658,876,622  13 

$2,174,544  31 

$558,314,510  05 

100,561,112  08 
..$658,876.622  13 


ASSETS  AND  LIABILITIES 

The  value  of  the  granted  lands  belonging  to  the  Central  Pacific  Railway  Company  and  to  the  Oregon  and  California  Railroad 
Company,  remaining  unsold  at  the  close  of  the  year,  is  noc  included  in  the  following  statement. 

The  assets  and  liabilities  of  the  Southern  Pacific  Company  and  of  its  Proprietary  C  jmpanies,  combined,  on  June  30,  1916,  and 
the  increases  and  decreases  daring  the  year,  excluding  the  offsetting  accounts  between  the  Companies,  summarised,  were  as  follows : 


INVESTMENTS. 

Investment  in  road  and  equipment      

Sinking  funds         .'.        '.,'.        '.'..        ...        '.'".        "" 

Deposits  in  lieu  of  mortgaged  property  sold 

'mprovemeutd  OD  leased  rail  *ay  property     "...        "^.        .[]        *.[        [".        '.".        "]        " 

Miscellaneous  physical  property           ...        

Investments  in  affiliated  companies  : 

Stocks  and  bon  Is            ....      ...         ...         *.         ...         ; 

Notes  and  ailvanceg      ...  '      "'.         ]*|        '*'.        ***         ]*|         ...         *]*         ...         '" 

Other  investment:^ : 

Stocks  and  bones           

Notes,  advances  and  miscellaneous   ...        "'        *.'.        ""        ,.',.       '.*..        '.'.'.        '.'.'.        '.". 

Total  June  30, 
1916. 

Increase. 

Decrease. 

$939,971,725  25      $5l,26d  481  79 

12  599  816  58  ;           b38,013  Oi 

18  70^26                 2,70*66 

1,372.067  77                 - 

17,444.877  26  '          289,526  66 

435.301.619  22          4,561,850  75 
91,032,155  01 

1 

7,182.457  30                — 
75i!5,760  52            687,195  47 

$53,857  86 

20,143,036  31 
724,850  00 

CURRENT  AND   DEFERRED  ASSETS. 

Cash  and  demand  loans  and  deposits 

Special  deposits                 '. ]].        .].        *"        '.].        ]"        "] 

Other  cash  accounts         

Material  and  supplies       \\\        \\\        ]."        \\\        \"^        ."*        "*        [][        ".]        ^[[        *."        ''\ 

Deferred  assets       [        "'        .".        *.".        *.]'.        )]]        ]"        ["        "]        '.".        |*] 

1.612,448,961  16       SI  6.5 17.028  18 

$18,628  302  5J  '     e2.22U,iV3  96 
t2,5W9  35                — 
12,781.242  38  1        1,951,6.3  15 
16,609.507  87  ;              — 
6,344,044  78  ]          132,523  78 

$448,570  15 
2,260,371  53 

UNADJUSTED  DBBITS. 

Discount  ou  capital  Ptock            

Discount  on  funded  debt '         .  '        '" 

Other  unadjusted  debits    ...        .'.        .'."        .'.'.'        .'.".'        '"        "'_        "]        '"_        \"^        |||        "|        \\\        ]" 

$64355,696  97       $1,605,669  20 

$3,678,600  00 
3,»22.23i  a  1             — 
4,196,9-6  44  :             - 

$300,778  27 
364,842  22 

$11,793,198  55               — 

$666,620  49 

Total  Assets 

STOCK. 

Capital  stock  of  Southern  Pacific  Company 

Capital  stock  of  Proprietary  Companies        '",        ...        ."] 

1,578,601,456  68  ■    $17,466,976  89 

$272,677,905  64  '            $5,500  00 
343,885,600  00'              — 

$1,314,972  00 

LONG-TERM    DEBT. 

Funded  debt  ofiSouthern  PacISc  Company 

Funded  debt  of  Proprietary  Companies          ...        ...        .'„        '..'.        .'.'.        '..'.        '.'..        ...        "'.        ...     '  ... 

$616,563,5;.5  64  j            — 

$204,835,110  00  '              — 
454,040,612  13*              — 

$1,311,472  00 

$1.340,8C0  00 
2  948.7«4  31 

$558,875,622  13  |            — 

ti4,289,544  31 

Non-negotiable  debt  to  Affiliated  Companies           

$7,346,8  7  t6 
$666222  439  69 

$1262  867  64 

$3,023,676  67 

•  The  outstanding  capital  stock  and  fun-led  debt  include  capital  stocks  and  funded  debt  of  Proprietary  Oompaniei  of  the  par  value  of  $343,802,403  and 
$100,561,112.08,  respectively,  a  total  of  $444,363,512.08,  which  securities  are  owned  by  the  Southern  Pacifio  Company  or  by  Proprietary  Oompmies  or  are  Held  in 
einkini;  funds  of  Proprietary  Companies.  The  co?t  of  tbe.«e  sAcurities  U  included  in  the  investment^  shown  above.  Of  the  said  amount,  stocks  of  the  par  value  of 
$249,653,161,  which  stand  cbart'ed  on  the  books  at  $232,i)32.667.41,  are  ple<lged  aaainst  the  issue  of  Snutliern   Pacific  Company  stocks  and  boud^  f  Includes 

$2,116,000  bonds  of  the  Corvallis  i  Eastern  RB.  Co  ,  assumed  bj  Southern  Pacific  Company  as  hereinbefore  explained. 
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OUBRBNT  AND   DEFBBBBD  LIABILITIES. 

Audited  accnuntB  and  wages  payable 

Interest  and  dividfndi' matured  unpaid  

Unmaiured  dividends  declared 

UninataTed  interest  accrued      ».,        ... 

Other  cash  accounts        

Deferred  liabilities 


Accraed  depreciation 
Other  unadjusted  ciedite 


UNADJUSTED  CREDITS. 


Total  Liabilities 


Appropriated  surplus 
Profit  and  loss        ... 


OORPORATB  SURPLUS. 


Total  corporate  surplus 
Total     


Total  June  30, 
1916. 


$8,f67,«92  53 
8,893  0-0  66 
4.090  168  68 
5  452.044  OO 
3,180,810  73 
244,li:7  33 


$30,417,703  83 


$3S.994,402  85 
36,269,774  64" 


$73,264,177  49 


Increase. 


$864,'i01  46 

e40,128  42 

52  50 

532,800  07 


$1,565,573  74 


88'0,]75  14 
4,651,946  19 


$5,602,121  33 


1,386,467,826  65 


$32,355,136  52 
169,778,493  51 


$192,133,630  03 


1,678,601,456  68 


$2,729,546  40 


$1,710,664  32 
13  026,766  17 


$14,737,430  49 


$17,466,976  89 


Decrease. 


$20,731  07 
151,377  64 


*  Represents,  principally,  interest  on  constraction  advances  which  have  not  been  repaid* 

TRANSPORTATION    OPERATIONS. 

Southern  Pacific  Company  and  Proprietary  Companies,  Combined. 




This  Year 

Last  Tear 

Increase 

Decrease 

Per  Cent. 

Averafie  DQilBH  of  roHd  onerafcpd             .„        '. 

Railway  OrKKATiNQ  Rbvkncss— 
Freight          

10.956.97 

10,554.24 

401.73 

- 

3.81 

$98,567,888  39 

$80  020,751  38 

$13,547-135  01 



2318 

Pastenger                „ 

40,338,31 6  29 

36  864,997  50 

3,473.318  79 

— 

9.42 

Mail  and  Expresp 

6,i;6,770  29 

5.922,171  25 

234,599  04 

— 

3.96 

All  0  her  transportation 

3,031,345  67 

3  055.134  36 

— 

$23,788  69" 

.78 

Incidental                 

4,550,621  97 

3,94  ,910  42 

608,711  55 



15.  4 

Joint  facility— Credit        

?  0,183  93 

76,942  58 

— 

5,958  65 

7.74 

Joint  facility— Debit         

21,696  35 

i«,2J2  40 

— 

5,463  95 

33.66 

Total        

Railway  Opkratdjo  Rxpknbes— 
Maintenance  of  way  nnd  structures     

$152,694,228  19 

$129,865,675  09 

$22,828,553  10 

- 

17,58 

$18,367,137  29 

$16,356,365  77 

$3,010,781  62 

— 

19.61 

Itaiatenance  of  equipment          .„        

21,866,636  02 

19,816,973  36 

2,C60,662  66 

— 

10.35 

Total  maintenance 

$40.23',7?3  31 

$35,172,329  13 

$5,061,444  18 

- 

14.39 

TralHo           

$3,131,404  18 

$2,91,'i,(09  84 

$216,394  34 



7.42 

Transportation        

48,027,904  17 

44,106.753  11 

4,021,161  06 

— 

9.14 

Uisoellaneous  operations 

2,4J8,348  43 

2.031,866  61 

406,491  82 

— ■ 

2001 

<*PDHrftl                                                   .                                      ..... 

3.913,399  45 

3,955,027  24 

— 

$41,627  79 

1.05 

Transportation  for  investment— Credit         

soi.in  31 

327,133  ei 

26,962  31 

— 

7.94 

Total     

$97,443,658  23 

$87,763,842  31 

$9,689,815  92 

11.04 

Net  revenue  from  railway  operations 

$65,250,t69  96 

$42,111,832  73 

$13,138,737  18 

- 

3L2a 

Railway  t»x  accruals           

$7,023,325  97 

$6,371,272  84 

$662,063  13 

— 

10.23 

Uncollectible  railway  revenues «        

37,272  95 

50,946  14 

— 

$13,673  19 

26  84 

Total  ouerating  income » 

MtKiOHT  Traffic— 
Tons-revenue  freight- total      

$48,189,971  04 

$35,689,613  80 

$12,500,357  24 

- 

3503 

37  3-2,383 

31,867,039 

5,465  344 



17.16 

Ton  miles  -  revenue  freight— total         

9,211,615,334  . 

6,637,345,295 

2,674,270,039 

— 

38  78 

Average  ton  miles  p. r  trail,  mile    alltreight 

526.30 

463,71 

62.59 

— 

13,60 

Avtraite  load,  d 'rejgbt  car  miles  per  train  mile        

22.99 

22  32 

.6? 

— 

3.00 

Average  ton  miles  per  loaded  freight  car  mile— all  freight 

22.89 

20.78 

2.11 

— 

10.15 

Peicei.iage  ui  loaded  freight  car  mlled  to  total          

71.'i6 

69  84 

1.92 

— 

2.75 

Avirage  freiphi  revenue  per  train  mite          

$4  62 

$4  39 

$0  13 

— 

2.96 

At B; age  revenue  per  tr>n  mili- of  Ireigbt-revenue  freight          

.977  cents 

1.099  cent  8 

— 

.122  cents 

11.10 

Averagem  lea  hauled- revenue  freight           

246.81  mUes 

208.35  mUes 

38.46  miles 

— 

13,46 

PaSUKKUFR    IRAFKIC— 

PaSMrijgen-  carrlt<i— revenue— including  ferry  subnrban 

46,873,419 

41,708,096 

4,165323 

9.99 

PasBerger  milei—revenni—lnclui  inn  terry  suburban         

1,914,189,495 

1,662,566,191 

251,633,304 

— 

,  15,14 

Average  passenger  service  train  revenue  per  train  mile       

$1  46 

$1  81 

-_ 

$0  05 

3.31 

Average  revenue  per  pa&.engei  mile    ...           ...                   

2.069  cents 

2.173  cents 



.104  cents 

4.79 

Average  miles  carried— revenue  passensers— including  ferry  subnrban  ... 

41.73  miles 

39.86  miles 

L87  miles 

~" 

4.69 

The  gross  earnings  during  the  year  were  S152,694,228-19,  which  are  the  largest  earnings  in  the  history  of  the  Company.  This 
showing  surpasses  the  previous  high  record  of  1913  by  §9,919,523-12,  and  is  an  increase  over  last  year  of  $22,828,553-10. 

There  has  been  no  abatement  of  automobile  competition  for  local  passenger  travel,  but  the  losses  .sustained  in  that  direction 
have  been  more  than  counterbalanced  by  the  extraordinary  travel  which  was  stimulated  by  the  California  Expositions  during  the 
first  five  months  of  the  fiscal  year,  by  the  movement  of  troops  between  points  on  the  Mexican  border,  and  by  a  general  improvement 
in  agricultural  and  commercial  conditions  along  your  Company's  lines.  The  earnings  accruing  under  a  new  and  more  favourable 
contract  with  the  Pullman  Company,  and  the  revenue  derived  from  dining  cars,  hotels,  and  restaurants,  were  substantially  increased 
by  the  Exposition  travel.  The  aggregate  increase  in  gross  earnings  accruing  from  passenger  fares,  and  from  Pullman,  dining  car, 
hotel,  and  restaurant  business,  was  $4,804,854-65,  equivalent  to  12-32  per  cent. 

The  interruption  of  steamship  service  through  the  Panama  Canal  since  September  18, 1915,  has  minimised  sea  competition  and 
has  restored  to  your  Company's  lines  the  freight  which  had  been  diverted  from  them  by  the  frequent  steamship  service  through  the 
Panama  Canal  during  the  previous  year,  and  by  the  low  rates  then  prevailing.  Nearly  all  the  steamers  which  had  operated  through 
the  Canal  found  more  profitable  employment  in  consequence  of  the  increased  demand  for  steamship  tonnage  owing  to  the  European 
War,  and  they  have  not  been  restored  to  regular  service  between  Atlantic  and  Pacific  ports  since  the  reopening  of  the  Canal.  Upon 
the  return  of  normal  conditions,  however,  it  may  safely  be  assumed  that  the  intense  competition  of  the  Canal  steamship  lines  will  be 
encountered  again. 

Mineral  Products  contributed  an  increase  of  $5,082,812  in  gross  earnings,  resulting  from  the  unusual  demand  for  copper  created 
by  the  European  War,  and  the  ciui.'^eciucnt  increased  toimage  of  ores  and  bullion  from  Arizona,  Mexico,  New  Mexico,  California,  and 
Nevada,  ami  by  a  large  movement,  of  fuel  consumed  in  the  operation  of  the  mines  and  smelters. 

Agricultural  Products  brought  an  increase  of  $2,319,641  in  gross  earnings,  chietij'  received  from  shipments  of  barley,  rice,  beans, 
drie<l  Iruit,  and  other  commodities, which  shipments  were  restored  to  your  Company's  lines  after  the  discontinuance  of  service  through 
the  Panama  Canal. 

I'orest  Products  yielded  an  increase  in  gross  earnings  of  $2,829,874,  the  lumber  industry  having  benefited  both  by  enlarged 
mining  operations  and  by  a  general  revival  of  business. 

Manufactured  Products  have  pioduced  an  increase  in  gross  earnings  of  $5,801,075,  which  has  been  chiefly  received  from  ship- 
ments of  automobiles  and  of  such  commodities  as  canned  goods,  iron  and  steel  articles,  and  sugar,  which  shipments  have  been  secured 
by  your  Company's  lines  during  the  interniption  of  steamship  service  through  the  Canal. 

General  Merchandise  and  Miscellaneous  'I  raflic  enjoyed  a  recovery,  w  hieh  is  largely  attributable  to  the  relief  ol  the  industries  of 
the  United  States  from  the  competition  of  foreign  countries  during  the  prosecution  ol  the  European  War. 

Of  the  loial  increase  in  gross  earnings,  $856,429-60  accrued  from  Oregon  lines  which  were  not  operated  as  a  part  of  the  system 
prior  to  this  year. 

The  increase  of  $22,828,553-10,  or  17-o8  per  cent.,  in  Railway  Operating  Revenues,  was  earned  with  a  decrease  of  11-10  per  cent. 
in  the  average  revenue  per  ton  mile  of  revenue  freighi ,  a  decrease  of  4-79  per  cent,  in  the  aveii.ge  revenue  per  passenger  mile,  and  an 
increase  of  $9,(i89,815-i»2,  or  11-04  per  cent.,  in  Operating  Expenses.  After  taking  into  aeeouiit  Railway  'I'ax  .•Veeniul.-^.  wliicli 
increased  $652,0.'53  13,  or  10-23  per  ci-nt.,  and  L'neolleetible  Railwav  Revenues,  Total  Operating  liuome  increased  S12,')0O,357-24, 
or  35-03  per  cent. 
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Of  the  total  increase  in  Railway  Operating  Expenses,  §5,001,444-18,  or  14-S9  per  cent.,  is  allocated  to  maintenance,  and 
S4,628,371-74,  or  8-80  per  cent.,  to  transportation  and  otlier  expenses.  The  Company's  standard  of  upkeep  of  its  properties  has 
been  maintained,  and  the  condition  of  the  loadway  has  been  substantially  improved,  by  heavy  renewals  of  rail  with  90-pound 
sections.  The  percentage  of  equipment  in  repair  tracks  is  normal,  although  the  mileage  run  during  the  year  shows  a  large  increaee. 
At  the  close  of  the  year  15  per  cent,  fewer  locomotives  and  50  per  cent,  fewer  freight  cars  awaited  repairs  than  on  the  corresponding 
date  last  year.  ... 

Improvements  in  operating  efficiency  are  shown  in  average  car  and  train  loads,  in  locomotive  fuel  consumption,  and  in  the 
movement  of  freight  cars. 

Tons  of  freight  per  loaded  car  increased  2-11  tons  to  22-89  tons,  or  10-15  per  cent. 

The  average  of  526-30  tons  of  freight  per  train  is  the  highest  on  record,  being  an  increase  over  last  year  of  62-59  tons,  or  13-50 
per  cent.     This  increase  in  train  load  effected  a  saving  of  2,606,008  freight-train  miles. 

The  greater  efficiency  in  the  use  of  locomotive  fuel,  shown  in  last  year's  operations,  not  only  has  been  maintained  but  has  been 
increased.  5-10  gross  ton  miles  were  moved  per  pound  of  fuel  in  passenger  sei-vice,  an  increase  of  2-18  per  cent.,  and  5-93  gross  ton 
miles  in  freight  service,  an  increase  of  2-42  per  cent.  The  money  value  of  this  gain  is  §217,390-08,  compared  with  1915  ;  $740,395-92, 
compared  with  1914  ;  and  81,515,645-12,  compared  with  1913. 

The  average  miles  run  per  freight  car  per  day  was  34-96,  compared  with  27-65  last  j'ear,  a  gain  of  20-44  per  cent.  The  per- 
centage of  empty  freight-car  mileage  decreased  from  30-10  per  cent,  to  28-24  per  cent. 

Efforts  to  reduce  payments  for  loss  and  damage  to  freight  and  to  increase  safety  of  operation  have  been  unremitting. '  A 
reduction  in  payments  for  loss  and  damage  to  freight  of  $336,594-87,  or  32-01  per  cent.,  was  effected,  although  an  increase  of  38-78 
per  cent,  in  revenue  ton  mileage  was  handled.  These  payments  absorbed  1'442  per  cent,  of  freight  revenue  in  1915  and  only  0-795 
per  cent,  in  1910. 

-  If  the  demands,  backed  up  with  threats  of  a  general  strike,  of  the  federated  organisations  of  enginemen,  firemen,  conductors, 
and  brakemcn  for  over  25  per  cent,  increase  in  wages,  now  under  discussion  -with  their  committees,  are  conceded,  operating  expenses 
of  your  Company's  Imes  will  be  increased  by  about  $2,500,000  per  annum,  wliich  will  wipe  out  these  substantial  economies  achieved 
by  unremitting  and  strenuous  work  throughout  the  year. 

In  order  to  maintain  the  Company's  credit,  and  to  provide  for  the  natural  growth  and  development  of  its  lines,  such  threatened 
increases  of  expense  can  be  met  in  but  one  of  two  way,s — by  an  increase  of  revenue,  or  by  a  reduction  of  expenses  in  other  directions. 
Embarrassed  on  the  one  side  by  numerous  ill-considered  Federal  and  State  laws,  which  largel}-  and  unnecessarily  increase  the  cost  of 
operation,  and  on  the  other  by  large  increases  in  prices  of  supplies,  your  officers  have  little  opportunity  left  to  effect  a  material 
reduction  in  operating  costs. 

Comparative  prices  paid  during  the  year,  and  in  1913  and  1914,  for  some  of  the  principal  items  of  materials  and  supplies,  show 
increases  as  follows  : 


Pacific  Type  Passenger  Locomotives 
10.000  galliiD  Locomotive  Tenders  ... 

12,500  gaUou  Tank  Oars        

Plate  Girder  Bridges  I 

Rolled  Beams 

Bar  Iron 

Journal  Bearings        

Rivets     

Barbed  Wire     

Tie  Plates 


» 
30 
48 
28 
97 
97 

143 
99 

134 
78 
91 


As  little  or  no  more  can  be  accomplished  in  the  direction  of  reducing  costs,  efforts  will  have  to  be  concentrated  on  raising 
revenues,  and  unless  the  present  volume  of  traffic  can  be  maintained  or  increased, we  shall  have  to  appeal  for  relief  to  the  same 
public  whose  tolerance  or  tacit  consent  is  responsible  for  the  hardships  we  are  enduring. 

The  following  suggestion,  which  appeared  in  the  report  for  1914,  with  slight  change,  is  considered  timely  : 

"  Your  Board  repeats  the  suggestion  that  j-ou  take  an  active  part  in  repelling  the  attacks  of  demagogues  on  your  property. 
Unfair  treatment  of  railroads  is  due  in  great  part  to  the  belief  of  politicians  that  only  financial  magnates  suffer  therefrom.  The 
surest  remedy  for  the  evil  is  for  railroad  investors  to  give  unmistakable  evidence  of  their  numbers  and  of  their  resentment  of  unfair 
legislation  or  regulation.  Vou  now  number  over  33,000,  and  with  the  stockholders  of  other  railroads  and  with  investors  in  their 
securities  you  form  a  body  of  a  million  or  more  voters,  whose  protests,  backed  up  by  ballots,  can  lawfully  exert  sufficient  force  to  ' " 
compel  fair  treatment  by  your  servants  in  Congress,  in  legislatures,  and  on  comnussions.  The  common  interests  of  railroad  share-  ': 
holders  and  of  investors  in  every  community,  no  matter  how  small,  should  cause  them  to  actively  participate  in  every  election  and 
to  perform  faitlifuUy  all  other  duties  of  citizenship,  in  order  to  secure  proper  representatives  and  protection  for  their  interests." 

RAILWAY  TAX  ACCRUALS. 

The  net  operating  revenue  for  the  fiscal  year  ended  June  30,  1916,  amounted  to  $55,250,569-96,  whereof  $7,023,325-97,  'OK  A. 
LITTLE  MORE  THAN  ONE-EIGHTH,  WAS  PAID  IN  TAXES.     With  an  increase  of  187-93  per  cent,  in  the  mileage  of  all  tracks  operated 
during  the  life  of  the  Company,  taxes  have  increased  §0,103,820-91,  or  717-14  per  cent. 

SAFETY    OF    OPERATIONS. 

During  the  past  year  no  passenger  lost  his  life  in  a  train  accident,  and,  with  but  one  exception,  none  has  been  killed  in  a  train 
accident  for  seven  VE^ms  and  eleven  months,  during  which  period  433,935,032  locomotive  miles  were  run  and  328,592,805 
passengers  were  carried  an  average  of  42-48  miles,  or  13,959,745,239  passengers  carried  one  mile.  During  the  year  only  10  employfes 
out  of  9,892  lost  their  lives  through  train  accidents  in  a  movement  of  60,702,513  locomotives  miles.  Out  of  43,885  employes 
engaged  in  pur.suits  not  involving  train  movements,  19  lost  their  lives — an  average  of  one  fatality  in  7,095,599  work  hours,  or 
2,300  years  of  313  working  daj's  each. 


FATALITIES  IN  TRAIN  ACCIDENTS 

Number  Killed 

1910 

191  1 

1912 

1913 

1914 

1915 

1916 

50 

45 

Employes 

Killed 

40 

PasMenoer 

>  Killed 

A 

35 

A 

30 

/  \ 

25 

\ 

20 

15 

"-^^^ 

lO 

5 

■ ■ 

" 

O 

* 

TOTAL  KILLED 
Emplouea 
Passengers 

19 
0 

14 
0 

42 
0 

9 
0 

7 
1 

6 

0 

10 
0 

TOTAL  KILLED  PER  MILU.ON 

LOCOMOTIVE  MILES 

Emplouea 

Passengers 

0.360 
0 

0.268 
0 

0.772 
0 

0.166 
0 

0.123 
0.018 

0.116 
0 

0.165 
0 

Passengers  Carried 
Passengers  Carried  One  Mile 

Locomotive  Mileage 
Number  Trainmen  In  Service 

40.190.200 

1.805.834.990 

54,457.917 

9.232 

39.989.058 

1.808,133.603 

64,227.433 

8,605 

40,329.011 

1.787.640.025 

64,427,530 

9,137 

42.006.240 

1.834.380.082 

67,663.935 

9,497 

42,744,673 

1,748,983,080 

67.054,694 

9,418 

41,708,096 

1,662,656,191 

62,127,703 

8,664 

45,873,419 

1,914,189,496 

60,702,513 

9,892 
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THE    SUIT  INVOLVING  THE   RIQHT  TO  CONTROL  THE  CENTRAL  PACIFIC  RAILWAY  COMPANY. 

TliJs  case  was  fully  argued  in  the  lower  court  and  submitted  early  in  December,  1915.  The  Court  has  since  had  the  case  under 
advisement.  A  decision  is  looked  for  any  day.  An  appeal  will  lie  to  the  Supreme  Court  of  the  United  States.  In  view  of  the  im- 
portance of  the  case  and  the  nature  of  the  questions  involved  it  may  be  expected  that  the  losing  party  will  take  the  case  to  the 
higher  court. 

THE  SUITS   INVOLVINQ   TITLE  TO  THE   OIL  LANDS. 

The  last  report  contained  the  following  statement  : 

"  The  Attorney-General  of  the  United  States,  deeming  it  his  duty  riot  to  abandon  the  pursuit  of  the  Company's  lands  without  a 
judicial  investigation  to  determine  whether  or  not  our  patents  were  fraudulently  obtained,  has  renewed  the  litigation,  specially 
alleging  such  fraud  ;  and,  in  order  to  avoid  the  six  years'  period  of  limitation,  it  has  been  further  alleged  that  the  Government 
was  prevented  from  suing  within  the  required  time,  by  fraudulent  concealment  of  its  acts  by  the  Railroad  Company.  There  has 
been  no  final  decision  in  these  suits.  The  fact  that  they  have  been  instituted  does  not  lessen  the  confidence  expressed  in  the  last 
aimual  report  as  to  our  ability  to  sustain  our  title  to  the  lands  in  question." 

The  time  which  has  since  intervened  has  been  occupied  by  the  Government  in  the  taking  of  testimony.  It  is  believed  that  the 
cases  will  be  ready  for  argument  in  the  lower  court,  early  in  1917.  Nothing  has  yet  occurred  to  lessen  our  confidence  in  the  final 
outcome. 

CONTROVERSY  OVER  THE  OREGON  &  CALIFORNIA  RAILROAD'S  LAND  GRANT. 

In  the  last  report  attention  was  called  to  the  decision  of  the  Supreme  Court  of  the  United  States  reversing  the  forfeiture  decree 
of  the  court  below  and  declaring  that  the  title  of  the  Railroad  Company  to  the  unsold  lands  had  not  been  forfeited,  but  that  the 
lands  were  held  subject  to  the  original  terms  of  the  grant  limiting  sales  to  actual  settlers,  in  quantities  not  exceeding  160  acres  to 
any  one  purchaser,  and  at  prices  not  exceeding  S2-50  per  acre.  It  was  stated  that  the  Supreme  Court,  recognising  that  such 
restrictive  covenants  were  not  appropriate  to  lands  of  the  character  of  those  remaining  unsold,  had  practically 
referred  the  matter  to  Congress  by  enjoining  any  disposition  of  the  unsold  lands  or  of  |the  timber  thereon  "  until  Congress 
shall  have  a  reasonable  opportunity  to  provide  by  legislation  for  their  disposition  in  accordance  with  such  policy  as  it  may  deem 
fitting  under  the  circumstances,  and  at  the  same  time  secure  to  the  defendants  all  the  value  the  granting  acts  conferred  upon  the 
railroads  "  ;  with  the  proviso  that,  if  Congress  did  not  act  within  six  months,  the  Railroad  Company  might  apply  to  the  lower  court 
for  a  modification  of  so  much  of  the  injunction  as  enjoined  any  disposition  of  the  land  or  timber.  It  was  further  stated  that-the 
Railroad  Company  was  prepared  to  co-operate  with  Congress  in  securing  appropriate  modification  of  the  original  restrictions  upon 
the  sales  of  land,  but  would  insist  upon  observance  of  the  conditions  that  the  full  value  confebeed  by  the  oeantinq  acts  BB 

SECUEED   TO   IT, 

Since  the  last  report  the  lower  court,  instead  of  observing  the  mandate  of  the  Supreme  Court  and  rendering  a  decree  which 
would  maintain  the  status  quo,  pending  action  by  Congress,  undertook  to  render  a  decree  enjoining  the  Railroad  Company  absolutely 
from  ever  disposing  of  the  timber  apart  from  the  land.  As  this  decree  was  inconsistent  with  the  mandate  of  the  Supreme  Court, 
and  as  acquiescence  therein  would  deprive  the  Company  of  the  value  of  the  grant  represented  by  the  timber  on  the  lands,  our  counsel 
appealed  therefrom  to  the  Court  of  Appeals.  That  court  certified  the  matter  to  the  Supreme  Covirt,  where  the  case  now  pends.  It 
wiU  probably  be  heard  and  decided  at  the  next  October  term. 

In  the  meantime  Congress  construing,  or  rather  misconstniing,  the  decision  of  the  Supreme  Court  as  establishing  that  the  value 
of  the  land  grant  to  the  Railroad  Company  could  not  exceed  $2-50  per  acre,  and  as  authorising  Congress  to  take  back  the  grant 
on  the  payment  of  such  value  to  the  grantee,  has  passed  an  act  purporting  to  revest  in  tho  United  States  the 
title  to  the  unsold  lands  and  providing  for  the  payment  to  the  Railroad  Company  for  such  lands  at  the  rate 
of  $2-50  per  acre.  The  act  provides  for  the  sale  of  the  timber  apart  from  the  land  and  for  the 
sale  of  the  land  to  actual  settlers  when  the  timber  has  been  severed,  thus  recognising  the  contention  of  the  Railroad  Company  that 
the  timber  could  and  should  be  disposed  of  before  offering  the  land  for  sale  for  settlement  purposes.  The  moneys  so  received  from 
the  sale  of  the  lands  and  timber  are  to  be  set  aside  in  a  special  fund  to  be  used  first  in  payment  of  the  amount  which  may  be  found 
due  to  the  Railroad  Company,  and  the  balance  to  be  divided  between  the  State  of  Oregon,  and  counties  traversed  by  the  Railroad 
Company  and  the  United  States.  The  Attorney  General  is  directed  to  bring  a  suit  against  the  Railroad  Company  to  have  determined 
the  amount  of  moneys  which  have  been  received  by  the  Railroad  Company  on  account  of  any  of  the  granted  lands,  from  past  sales 
or  leases  or  otherwise,  and  which  should  be  charged  against  it  as  a  part  of  the  "full  value  "  secured  to  the  grantee  by  the  granting 
acts  as  interpreted  by  the  Supreme  Court.  It  is  further  provided  that  the  United  States  shall  pay  to  the  State  of  Oregon  the  taxes 
levied  against  the  lands  since  the  forfeiture  decision  of  the  lower  court  in  1913  ;  and  the  Attorney-General  is  directed  to  have  deter 
mined  in  the  above  mentioned  suit  the  right  of  the  United  States  to  charge  this  payment  of  taxes  against  the  Railroad  Company. 

Our  counsel  believe  that  this  act  of  Congress  is  inconsistent  with  the  decision  of  the  Supreme  Court,  unauthorised  by  the  man- 
date of  that  court,  and  in  violation  of  the  property  rights  of  the  Railroad  Company.  Appropriate  proceedings  will  therefore  be  taken 
to  test  its  validity.  It  is  hoped,  however,  that  in  deciding  the  case  now  pending  before  it  the  Supreme  Court  will  so  define  the  rights 
of  the  Railroad  Company  under  the  granting  acts  as  to  render  further  litigation  unnecessary  and  bring  about  a  speedy  settlement. 
Our  counsel  will  endeavour  to  secure  the  co-operation  of  counsel  for  the  Government  with  this  end  in  view. 

The  position  of  the  Southern  Pacific  Company,  which  we  believe  finds  ample  support  in  the  decision  of  the  Supreme  Court  as 
well  as  in  the  granting  acts,  is  that  the  grantee  has  full  and  complete  title  to  the  lands  and  all  that  thereon  is,  subject  only  to  the 
obligation  that,  when  it  comes  to  sell  the  lands,  it  must  sell  them  to  actual  settlers  at  prices  and  in  quantities  not  exceeding  the  _ 
prescribed  maximums.  It  has  a  right  to  sell  or  dispose  of  the  timber  apart  from  the  land,  unless  such  severance  of  the  timber  would 
prevent  sales  of  the  land  to  the  persons  and  upon  the  terms  prescribed.  The  recent  act  of  Congress  confiirms  our  belief  that  sale 
of  the  timber  by  the  grantee  apart  from  and  before  sale  of  the  lands  woijd  not  be  a  violation  of  the  restrictions  which  the  granting 
acts  imposed  upon  sales  of  the  lands,  and  hence  that  the  right  to  so  dispose  of  the  timber  is  a  right  which  forms  part  of  the  value 
of  the  grant  and  cannot  be  ignored  by  Congress. 

PURCHASE!  OF   CENTRAL  PACIFICJ  RAILWAY  COMPANY  EUROPEAN]  LOAN    BONDS^ 

The  1911  report  contained  the  following  statement  : — 
"  *  *  *  To  provide  funds  for  double  tracking,  for  additions  and  betterments,  for  extensions  to  its  railroads,  and  for  other 
corporate  purposes,  the  Cenlnd  Pacific  Railway  Company  executed  an  indenture  dated  March  1,  1911,  securing  an  issue  of  bonds 
designated  as  its  '  Four  per  Cent.  Thirty-five  Year  EuropeanLoan  of  1911,'limitedtoanaggregato  principal  amountof  two  hundred 
and  fifty  million  French  Francs,  or  nine  million,  eight  hundred  and  seventy-five  thousand  Pounds  Sterling,  The  bonds  so  authorised 
mature  March  1, 19H5,  and  bear  interest  from  the  first  day  of  March,  1911,  at  the  rate  of  four  per  cent,  per  annum,  payable  semi- 
annually on  March  first  and  September  first  in  each  year.  Bonds  to  the  aitiount  of  250,000,000  French  Francs  were  issued  during 
the  year,  of  which  200,000,000  Francs  were  delivered  prior  to  .June  30,  1911." 

During  the  year  arrangements  were  made  with  bankers  for  the  purchase  b.y  the  Southern  Pacific  Company,  at  a  very  satis- 
factory  price,  of  such  bonds  nf  the  above  issue  as  could  be  secured.  To  date  of  going  to  press,  bonds  to  the  [amount  of  116,835,500 
French  Francs,  equivalent  to  $22,555,093.27  have  been  purchased. 

GENERAL. 

Dividends  on  the  capital  stock  of  your  Company  wore  declared  during  the  year,  payable  as  follows  : — 

li  per  cent,  paid  January  2, 1916           $4,090,131  86 

1{  per  cent,  paid  April  1, 1916                 ~,           .                     4,090,162  94 

Ij  per  cent,  payable  July  1,    1916          „        4,090,168  68 

11  per  cent,  payable  October  2,  1918      ...        4,090,168  58 

Total         H. ~       .~        •••   $16,360,631  96 

The  Southern  Pacific  Railroad  Ojmpany  of  Mexico  continued  to  suffer  during  the  year  fivim  revolutionary  disturbances.  The 
cost  of  property  destroyed  as  a  result  of  those  disturbances,  from  tho  beginning  of  the  Madcro  Revolution  in  1910,  to  Juno  30,  1916, 
is  estimated  at  5,020,5.52  pesos,  equivalent  to  $2,510,276.  On  account  of  these  losses,  claims  amounting  to  287,953  pesos  woro  filed 
with  the  Madcro  Government,  and  approved,  but  have  not  yet  been  paid.  No  further  claims  for  property  losses  have  been  filed 
owing  to  unsettled  conditions.  In  addition  to  tho  above,  tho  Company  has  claims  for  freight  and  passenger  services  performed,  for 
rental  of  road  and  oquipment,  and  for  material  furnished  to  or  confiscated  by  the  various  military  authorities,  amounting  to  9,284,000 
pesos.  Bills  for  this  amount  (loss  434,000  pesos  received  on  account),  aiid  bills  fur  tho  property  losses  mentioned  above,  will  bo 
filed  as  soon  as  conditions  permit.  During  tho  year  only  such  maintenance  work  has  been  dono  as  was  absolutely  necessary  to 
render  it  possible  to  operate  trains  over  those  portions  of  the  line  which  were  from  time  to  time  open  for  trafiio. 
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In  addition  to  the  completed  lines  of  railway  rejxirted  under  Properties  and  Mileage,  and   the  still  incompleted    line  of   the 
herh  PAoitic'Railroad  Co'mpany  c*  ftlexico,  cdnstirvtttiorf  is  j)rogreabing  onUhe  lines  ©f  the  foll<^vmg;e6topam^^ 


Coluaa  and  Hamilton  Railroad — 
Hamilton  to  Harrington,  Oal. 

Southern  Pacifie  Company — 
Bugene  to  MarahSeld,  Ore. 
Leu  placed  in  operation    ... 


.  1E0.60 
.     6.37 


Length  of 
Projected  Line^ 

Miles. 


61.23 


lU.H 


Track 

Completed. 

MUea. 


4£66 


113.81 


Grading 

Oom  Dieted. 

lUies. 


1  .01 


Qrading 

ProgreeatDg. 

MUea. 


2.56 


:z 


Under  the  pension  system  put  into  effect  on  January  1,  1903,  eight,  hundred  and  twenty-two  employes  are  carried  on  the  pens  ion 
rolls  of  the  rail  and  water  lines.     The  payment  to  them  for  the  year  amounted  to  8349,933.20. 

In  December,  1915,  your  Company  took  advantage  of  an  opportunity  to  .sell  its  stock  in  the  Pacific  Mail  Steamship  Company 
instead  of  waiting  for  the  liquidation  of  the  Company,  which  was  contemplated  at  that  time. 

The  Board  announces  with  sorrow  the  death,  on  May  1,  IQlfi,  of  Mr.  Charles  W.  Harkness,  who  served  as  a  Director  and  as  a 
member  of  the  Executive  Committee  from  April  9.  1913,  to  the  time  of  his  death, 

Mr.  F.  D:  Underwootl  was  elected  a  DirectoJ'  on  November  11, 1915,  to  til  1  the  vacancy  caused  by  the  resignation  of  Mr.  C.  N. 
Bliss  ;  Mr.  W.  B.  Scott  was  elected  a  Director  on  April  .5,  1916,  to  till  the  vacancy  caused  by  the  death  of  General  Thomas  H. 
Hubbard  ;  and  Mr.  Edward  S.  Harkness  was  elected  a  Director  and  a  member  of  the  Executive  Committee  on  June  8,  191(i,  to  fill 
the  vacancies  caused  by  the  death  of  Jlr.  Charles  W.  Harkness, 

TheBoardis  pleased  to  express  to  the  officers  and  employes  of  the  Company  its  appreciation  of  their  loyal  and  efficient  service, 
thtB  results  of  which  are  evidenced  in  the  foregoing  statements  showing  financial  and  other  operations. 

By  order  of  the  Board  of  Directors, 

JUNIUS  KRUTTSCHNITT, 
Chainnaii  of  the  Erecttfivr  Cnmni)ttee. 


KANSAS    CITY    SOUTHERN     RAILWAY. 

SIXTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30,  1916. 


Kansas  City,  Mo.,  September  15,  1916. 
To  the  Stochholders  of  The  Kansas  City  Sonthern  By.  Co.  : 
The  sixteenth  annual  report  of  the  affairs  of  your  Com- 
pany, being  for  the  year  ended  June  30,   1916,  is  herewith 
presented. 

MILES  OF  RAILROAD. 
The  track  mileage  of  your  Company  at  the  end  of  the 
fiscal  year  was  as  below  stated  : — 

Mile 

Main  Lines  ...        ...        777-l.S 

Branches 46-Bfi 

Yard,  Terminal  and  Side  Tracks  421-42 

Second  Track        17-77 


Total  owned  or  controlled 

Operated  under  Trackac^e  .Kijrhts 
Operated  under  Lease 

Total  miles  in  system  ... 


1,262-18 

26-31 
4-92 

1,292-41 


MILEAGE  BY  STATES. 


Owne 

1  by  the  K.C.S.  Ky.  Co. 

^-& 

subsidiary  Companies. — , 

Operated  Operated 

Yard 

Under 

Under 

Yard 

Track 

Lease- 

-  Track- 

Main 

Main 

and 

Yard 

age 

Total 

state. 

Line. 

Track. 

Bmchs.  Sidings. 

Track. 

Eights. 

Mileage. 

Missouri      .. 

.      174-65 

9-32 

—        114-04 

•83 

26-31 

324-15 

Kansas 

18-38 



—          58-15 

4-09 

. — 

80-62 

Arkansas    .. 

162-92 

8-45 

4-20        62-48 

— 

— 

218-05 

Oklahoma  .. 

127-64 

— 

15-04        49-20 

— 

— 

191-SS 

Louisiana    .. 

222-46 

— 

26-62        87-39 

— 

— 

3,"(i-47 

Texas 

81-08 
777-13 

— 

—          60-10 

— 

— 

142-24 

Totals      .. 

17-77 

45-86      421-42 

4-92 

25-31 

1,292-41 

* 

EQUIPMENT. 

The  rolling  equipment  owned  or  otherwise  controlled  on 
June  30,  1915,  consisted  of  191  locomotives.  4,894  freight 
cars  in  commercial  service  and  5,511  in  work  service,  87  pas- 
senger coaches,  and  37  miscellaneous  items  of  work  equip- 
ment. 

In  addition  to  its  railroad  propei'ty,  its  rights  of  way, 
real  estate,  buildings,  equipment,  and  appurtenances,  the 
Company  controls,  by  virtue  of  its  ownership  of  securities, 
all  the  property  of  the  following  corporations,  viz.  : — 

The  Arkansas  Western  Ry.  Co. — A  standard-gauge  line 
from  Heavener,  Oklahoma,  to  Waldron,  Arkansas,  32.33 
miles,  together  with  rights  of  way,  buildings,  and  appur- 
tenances ;  controlled  by  your  Company  through  ownership  of 
all  the  capital  .stock  and  bonds. 

The  Poteau  Valley  R.R.  Co. — A  standard-gauge  line 
from  Shady  Point,  Oklahoma,  to  Calhoun,  Oklahoma,  6.59 
miles,  together  with  rights  of  way,  buildings,  and  appurte- 
nances ;  controlled  by  your  Company  through  ownership  of 
an  the  capital  stock. 

The  Kansas  City,  Shreveport  and  Gulf  Terminal  Co. — 
Union  depot  property  at  Shreveport,  Louisiana,  including 
its  real  estate,  buildings,  and  1.16  mile  of  yard  and  terminal 
track ;  controlled  by  your  Company  through  ownership  of 
all  the  capital  stock. 

Port  Arthur  Canal  and  Dock  Co. — Lands,  slips,  docks, 
wharves,  warehouses,  one  grain  elevator  (capacity  500,000 
bushels),  &c.,  all  at  Port  Arthur,  Texas;  controlled  by  your 
Company  through  ownership  of  all  the  capital  stock  and 
bonds. 

The  K.  C.  S.  Elevator  Co. — One  first-class  elevator,  of 


capacity  550,000  bushels,  situated  at  Kansas  City,  Missouri ; 
controlled  by  your  Company  through  ownership  of  all  the 
capital  stock. 

The  Mena  Land  and  Improvement  Co.— A  company 
formed  for  taking  title  to  real  estate  at  Mena,  Arkansas, 
vacated  by  employees  in  consequence  of  the  establishment  of 
new  division  terminals  at  Heavener,  Oklahoma,  and  DeQueenj 
Arkansas ;  controlled  by  your  Company  through  ownership  of 
all  the  capital  stock. 

Glenn-Pool  Tank  Line  Co. — A  company  owning  and 
operating  160  tank  cars ;  controlled  jointly  by  your  Company 
as  the  owner  of  75  per  cent,  of  the  capital  stock,  and  the 
Midland  Valley  Railroad  Company  as  owner  of  the  remain- 
ing 25  per  cent,  of  the  stock. 

In  order  to  provide  for  an  increased  movement  of  crude 
petroleum,  and  by  reason  of  the  prevailing  high  prices  of 
equipment,  the  Company  has  acquired  100  additional  tank 
cars  by  lease  for  a  term  expiring  December  1,  1918.  None 
of  these  cars,  however,  have  been  delivered. 

That  portion  of  the  System  lying  within  the  State  of 
Texas,  the  mileage  of  which  is  included  in  the  operated 
mileage  of  your  Company,  is  operated  separately  by  its  owner, 
the  Texarkana  and  Fort  Smith  Railway  Company,  which 
company  has  its  own  general  offices  and  books  of  account  at 
Texarkana,  Texas,  in  accordance  with  the  Texas  law. 

For  tho  sake  of  completeness,  however,  the  reports  of  that 
company  are  included  in  those  of  the  Kansas  City  Southern 
Railway  Company  in  so  far  as  is  necessary  to  show  the  results 
of  the  operation  of  the  whole  line  from  Kansas  City  to  the 
Gulf. 

RESULTS  OF  OPERATION. 


Operated  Mileage — 

1915-1916 

1914-1915 

Inc.  or  Dec. 

Miles  of  Main  Line 

793.45 

793.45 

— 

Miles  of  Branches 

43.06 

43.06 

— 

Miles  of  Sidings  and  Spurs 

429.74 

429.28 

-t-.46 

Miles  of  Second  Main  Track 

22.88 

22.88 

— 

Revenues  from  Operation- 

.. 

Freight  Revenue     

$8,094,107  07 

$7,731,118  32 

-f  $362,988  75 

Passenger  Revenue 

1,513,168  19 

1,410,617  95 

-f   102,550  24 

Excess  Eagg.ige  Revenue  ... 

16,742  42 

14,039  86 

+       2,702  66 

Mail  Revenue          

141,871  32 

141,535  27 

+           336  05 

Express  Revenue    

211,562  68 

172,012  22 

+      39,510  36 

Other  Passenger-Tr.iin  Rev. 

2,026  85 

1,931  79 

+            95  06 

Switching  Revenue 

530,160  99 

499.636  36 

+     30,533  63 

Special  Service  Traill  Rev. 

1,965  40 

4,176  50 

-        2,213  10 

Other  Freight-Train  Rev.... 

427  64 

693  66 

-           266  03 

Revenue     from     operations 

other  than  Transportation 

71,600  88 

60,134  14 

+      11,466  74 

Gross  Revenue 

$10,583,630  34 

$10,035,896  07 

-f  $547,734  27 
Inc.  (-I-)  ot 

Operating  Expenses — 

1916-1916. 

1914-,1916. 

Dec,  (-). 

Maintenance    of    Way.    and 

Structures  

$1,132,086  63 

$1,132,078  43 

+       ?Ii2 

Maintenance  of  Equipment  ... 

1,277.530  86 

1,185,015  81 

+  92,616  05 

Traffic  Expenses       

334,668  08 

,.336,195  76.„ 

—     1'527  « 

Transportation  Expenses     ... 

3,298,604  03 

3,397,006  64 

—  98,602  61 

General  Expenses     

410,184  02 

489,003  66 

—  78,824  64 

Transportation     for    Invest- 

ment^Cr 

Cr    91,250  91 

Cr.  60,484  23 

-l-Cr.30,766  6S 

Total       

$6,361,721  61 

$4,221,908  73 

$6,478,821  07 
$3,557,075  00 

-$117,099  46 

Net  Revenue             

-(-$664  8"3  73 

Taxes '.. 

661,990  43 

574,315  98 

-     12,325  65 

Operating  Income     ... 

3,669,918  30 

2,982,759  02 

+  677,159  28 

Ratio  of  Operating  Expenses 

to  Gross  Revenues 

60-11% 

64-56% 

-     4-45% 

Ratio  of  Operating  E.vpenses 

&  Taxes  to  Gross  Revenues 

65-42% 

70-28% 

-     4-86% 
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There  follows  a  comparison  of  the  Gross  Revenues  for  the 
late  annual  period  with  those  of  the  previous  year  : — 

Increases  in  Gross  Revenues — 

Due  to  the  derelopmeut  of  territory  :mj  general  improvement 
in  trafliCj relations  and  conditions,  $654,427-31;  Due  to  an 
increasedtnioTement  of  coal,  caused  bj^  tbe  high  price-of  oil, 
S195, 156.69  ;  Due  to  increased  moveinent  oflumber,  caused 

I  by  improved  business  conditions,  S-';i5,5G5.S7  ;  Due  to 
increased  movement  of  petroleum,  caused  principally  by  in- 
creased consumption  of  gasoline,  Si'73,5S2. 79 S1,35S,732  G6 

Less  Decreases,  viz. — 

From  movement  of  wheat,  amsed  by  diversion  to  the  Atlantic 
j^eaboard,  $404,604.39  ;  Trom  movement  of  com,  other  grain 
and  other  mill  products,  caused  by  abundant  crops  for  home 
consumption  in  Oklahoma,  Texas  and  l,oui.-iiana,  J40G, 394.00        $810,908  39 


Net  Increase  iu  Gross  Revenues      $547,734  27 

The  regulations  of  the  Inter-State  Commerce  Commis- 
sion in  effect  July  1,  1914,  require  that  when  men  or  materials 
employed  in  construction  are  conveyed  in  revenue  trains,  the 
estimate'!  cost  of  their  transportation  shall  be  credited  to 
Opera^.ug  Expenses  and  charged  to  the  appropriate  invest- 
ment account.  No  revenue  charge  was  made  against  Com- 
pany material  used   in  operation. 

The  net  decrease  of  $117,099.46  in  Operating  Expenses 
was  brought  about  by  the  causes  below  enumerated  : — • 

Decreases  in  Operating  Expenses 

Traffic  Expenses,  Misc.  net  decreases       SI, 527  CS 

Transportation    Expenses,    Resulting    from    curtailment     iu  - 

Locomotive  and  train  expenses,  $103,227.64  ;  Station  sen'ioe, 
0,131  80— total,  $109,350  44 

Less  Increases,  viz. ;  Yard  expenses,  $6  029.84;  Casualties  and 
miscellaneous,  S4,82C.09 — total,  10.S5G  83 

508,502  CI 

General  ExpensesT Decrease  in  valuation  expenses,  accoimt  of 
work  nearmg  coinpletion,  $65,107.00  :  Decrease  in  Law  Ex- 
penses,  $8,824.94 ;    Miscellaneous  not  decreases,   $4,892.01  78,824  04 

Transportation  for  Investment — Cr.     Credit  to  Operating  Ex- 
}ien.ses  on  account  of  men  engaijed  in  and  material  for  con- 
struction moved  in  revenue  trains,  in  excess  of  similar  credit 
for  the  previous  year       ...         ...         30,706  68 


$209,621  01 


S7  10 


Less  Increases,  viz,  :— 

Maintenance  of  way  and  structures — Nominal  increase,  due  to 
ordinary  lluctuation     ...         

Maintenance  of  Equipment — Increase  in  current  lepaii-s  of  equip- 
ment, $60,423.59  ;  Increase  in  casualties,  $12,503.28  ;  In- 
crease due  to  charge  to  Operating  Expensesfor  depreciation  of 
equipment  iu  June,  1016,  made  by  dijectionof  the  Inter-State 
Commerce  Commission,  $12,014.68  ;  Increase  in  charges  on 
account  of  equipment  retired,  $4,719.72  ;  Miscellaneous  net 
increases,  $2,853.88         92,515  05 

$92,522  15 

Xet  Decrease  in  Operating  Expenses  $117,099  46 

The  Revenue  Tonnage  movement  for  the  year,  as  com- 
pared with  that  of  the  year  preceding,  was  as  follows  : — 

For  the  year  ended  June  30, 1915— 
Revenue  tons  one  mile — Xorth..'. 
Revenue  tons  one  mile — South 

Por  the  year  ended  June  30, 1910— 

Revenue  tons  one  mile — North 

Revenue  tons  one  mile — South 


628,776,501 
499,054,153 


1,128,730,054 


719,846,702 
380,126,440 


Decrease  in  revenue  tons  one  mile 


1,099,973,148 
28,757,50(1 

It  will  be  observed  from  the  foregoing  that,  although 
there  was  a  decrease  of  28,757,506  in  the  number  of  revenue 
tons,  moved  one  mile,  there  was  an  increase  in  Freight 
Revenue  of  $362,988.75.  This  is  explained  by  an  increase  in 
high-class  traffic,  in  consequence  of  which  the  average  freight 
revenue  per  ton  per  mile  increased  fr'om  6.85  mills  in  1915  to 
7.36  mills  this  j-ear. 

THE  GOLF  STORM. 

On  August  17,  1915,  a  tropical  storm  of  groat  severity 
occurred  on  the  Gulf  coa.st,  which  extended  from  the  vicinity 
of  Houston  and  Galvestqn  through  Fort  Smith,  Arkansas, 
and  thence  north-east.  This  disturbance  necessitated  a  sus- 
pension of  traffic  between  Beaumont  and  Port  Arthur  for 
.six  days,  and  caused  damage  to  the  property  of  your  Com- 
pany to  the  extent  of  about  $15,000.  The 'severity  of  the 
storm,  the  limited  extent  of  your  road  affected,  and  the 
small  amount  of  damage  done,  suggest  that  no  serious  loss 
from  this  cause  need  be  apprehended  in  the  future. 

REFUNDING  AND  IMPROVEMENT  MORTGAGE  BONDS, 

To  provide  f  imd.s  for  the  construction  of  bridges ;  the 
purch,ase  and  improvement  of  .-idditional  real  estate;  the  con- 
struction, jjurchase,  or  acquisition  of  terminals,  stations, 
Viird.^,  sidings,  indu.'itry  tracks,  shops,  depots,  or  warehouses  ; 
ditchiiisr.  ballasting,  'and  incre,ise<i  weight  of  rail,  and  for 
other  ,a<l(litions  to  or  betterments  of  the  property,  there  were 
sold  during  the  year  $1,000,000  par  value  of  tlie  Refunding 
ami  Improvement  Mortgage  Hmids  authorised  by  the  Stock- 
holders on  .June  29,  1909, 

The  situation  at  June  30,  1916,  with  respect  to  such  bonds 
was  as  follows  : — 

Total  authorized  i.-^^ie  $21,000,000 

ls<ueil  and  -nt.l  ■  Jlilv  1.  1909,  $10,000,000:  Feb.  LI.  1911, 
$8,000,000:  Nov.  1.  1912.  $500,000:  Dec.  4.  1912,  $50,0000; 
April  2.  1913,  $500,000:  Mnv  5, 191 1.  $250,000  ;  Oct,  7.  1914 
$14,000;  Aprill,1916,$20C,000:l)e.-.  15,1915;    $1,000.000...'    $18,000,000 

UniasueJ  Jane  30, 19)0  ..         $3,000,000 


The  status  as  regards  the  Refunding  and  Improvement 
Mortgage  Bonds  issued  and  outstanding  on  that  date  is  set 
forth  in  the  subjoined  exhibit  : — 

Total  issued  and  outstanding $1^000  000  00 

Expended  to  June  30,  1915,  as  shown  by  the  "'       ' 

Fifteenth  Annual  Report      10,564,964  55 

Expended  during  the  year  ended  June  30, 1016— 
Discount,  $00,000  ;  Net  expenditure  for  Ad- 
ditions and  Bettennents,  $453,217  03  ; 
-\pplied  to  the  reimbursement  of  Surplus 
forAdditionsandBettermentsmade  from 
current  funds  in  prior  years,  $072,434  71         1,215,051  74 


Balance  unexpended  June  30, 1916 


17,780,610  29 

$210,383  71 


EQUIPMENT  TRUSTS. 


The  total  face  amount  of  Equipment  Trust  Obligations 
outstanding  June  30,  1915,  was  :— Series  "D,"  dated  Decem- 
ber 15,  1912,  $1,178,000;  paid  during  the  year,  $124,000; 
outstanding  June  30,   1916,   $1,054,000. 

ADDITIONS  AND  BETTERMENTS. 

Net  expenditures  were  made  during  the  year  for  Addi- 
tions and  Betterments  to  Road  and  Equipnientin  the  amounts 
foUo-wing  : — From  proceeds  of  Refunding  and  Improvement 
Mortgage  Bonds.  $453,217.03;  from  current  funds, 
$527.915.25— $981,132.28. 

The  length  of  steel  bridges  underwent  an  increase  during 
the  year  from  22,015  to  22,171  feet.  A  net  addition  of 
104  feet  to  the  length  of  trestles  resulted  from  the  construc- 
tion of  381  feet  of  new  trestles  to  afford  enlarged  waterway 
in  case  of  floods,  from  an  increment  of  52  feet  in  the  length 
of  trestles  renewed,  and  from  a  reduction  of  509  feet  on 
account  of  trestles  replaced  by  steel  bridges.  The  number 
of  stone  and  concrete  culverts  increased  from  667  to  673,  the 
number  of  cast-iron  pipe  culverts  from  570  to  572.  and  the 
number  of  concrete  pipe  culverts  decreased  from  98  to  97. 

The  work  of  widening  cuts  and  fills  to  standard  specifica- 
tions, preparatory  to  the  reception  of  additional  ballast,  was 
carried  forward  as  rapidly  as  occasion  required.  Substantial 
progress  was  also  made  in  drainage  and  the  protection  of 
banks. 

Ballast  was  applied  to  197  miles  of  your  main  track. 
The  stage  to  which  plans  for  ballasting  had  progressed  at 
the  close  of  the  fiscal  year  was  as  below  indicated  : — Sec- 
tion of  6  inches  or  more  under  ties,  564,13  miles;  section  of 
less  than  6  inches  under  ties,  113,00  miles ;  total  main  line 
mileage  owned,  777.13  miles. 

During  the  year  28.905  miles  of  your  main  line  between 
Neosho,  Missouri,  and  DeQueen,  Arkansas,  which  had  for- 
merly been  laid  with  75-  and  80-pound  rail,  were  relaid  with 
new  85-pound  steel,  making  the  weights  of  rail  on  your 
main  line  mileage  owned  as  at  June  30.  1916,  as  follows  : — 
Rail  weigning  85  pounds  per  yard,  624,85  miles;  rail  weigh- 
ing 80  pounds  per  yard,  98.27  miles;  rail  weighing  less  than 
80  pounds  per  yard,  54,01  miles;  total  main  line  mileage 
owned,  777,13  miles. 

Work  was  begun  upon  a  matured  program  for  the  rein- 
forcement of  track  through  the  application  of  tie  plates, 
anti-creepers,  and  other  devices,  with  a  view  to  stability, 
permanence,  and  economy  of  maintenance.  There  was 
expended  for  this  purpose  during  the  year  $33,776.55. 

New  station  buildings,  required  by  public  authority  or 
made  necessary  by  the  demands  of  traffic,  have  been  erected 
at  the  following  location.s.  These  facilities  involved  expendi- 
tures as  below  stated  : — 


For  the  Tear 

Prior  to 

ended 

July  1,  1915, 

June  30.  191 C 

.    Total. 

.Vnderson,  Mo.           

$3,372.05 

S6.151.18 

$9,523.23 

Siloam  Springs,  Ark. 

8,244.48 

4,445.83 

12,090,31 

Stilwell.  Okla.           

. 

9,845.48 

9,845.48 

Sallisaw,  Okla 

551.73 

10,497.64 

11,049.37 

Spiro,  OkLa 

— 

15,696.29 

15,096.29 

P.ajp,  Okia.                

3.13 

967.97 

970.10 

Frierson,  L.i 

— 

1,251.06 

1,2.51.00 

Ludington,  La, 

— 

1,407.21 

1,407.21 

Totals         

...      $12,170.39 

$50,262.66 

$62,433.05 

An  additional  station  building,  of  modern  design  and 
ample  capacity,  is  in  process  of  construction  at  Beaumont, 
Texas. 

Improvements  inaugurated  include  a  number  of  new 
sidings  to  serve  industries  not  heretofore  reached  by  your 
tracks,  and  to  accommodate  new  industries  in  process  of 
establishment. 

The  followirlg  is  a  list  of  such  industry  tracks,  some  of 
which  have  been  completed,  and  others  are  in  course  of  con- 
struction : — 

NEW  TRACK.S  TO  SERVE  NEW  INDUSTRIE.-. 

Completed  -Producers  Oil  Co.,  Mile 535 :  Trowbriilue  A-  Martin,  Walts,  Okl.i.; 
I'.ra-is  ,t  Miital  Manuf.utnrinc  Co..  Shellield.  Mo.  :  l-ake  (  linrles  Giis  Co..  l.Bko 
Charles.  La. ;  Miller-Link  Lunilter  Co.,  .'^tarks,  l„a. ;  Mulbcrn-  Coal  4'o..  Miles 
H.5-110;  American  Oil  Reliiiiiic  <'*.,  Cfdur  tJrove,  La.;  Pliclan-.losey  Vo.^ 
Beaumont.  Tex.  ;   Missouri  \'alley  Hrldce  *  Iron  Co.,  Kanwis  City.  Ka-^. 

Incompleled  — L.  F.  DuwBoii.Doreey,  Ark. ;  0.  W.  Tatum,  An  hrson,  Mo. 

NEW   TRACK.w   TO    SERVE   BXl.^TING    INDrsTRIK.'=. 
Coninleted  -Neosho  Milling  Co.,  Ncoslio,  Mo,  :  Josi-v-Millir  Co..  llrnumont. 
Tex.:    I'nited  States  Stock  I'ool  Co.,  East  Mnnchesl'or,  Mo.;    IxjuUimia  Oi' 
Kenning  Co.,  Gas  Center,  T.:i.  ;   Frost-Johnson  Lumber  Co.,  Xlili  't>. 
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ABANDONED  PROPERTY. 

The  estimated  cost  of  property  abandoned  in  tlie  course 
of  improvements  amounts  to  $1,079,517.86,  whicli  amount 
has  been  segregated  from  Capital  account.  Of  that  total 
$144,382.40  had  been  previously  disposed  of,  as  shown  by 
the  Fifteenth  Annual  Report,  and  $89,060.52  vfas  charged 
to  Operating  Expenses  during  the  year  ended  June  30,  1915, 
leaving  for  future  amortisation  a  balance  of  $846,074.94.  as 
shown  by  the  Balance  Sheet.  Under  existing  requirements 
this  remainder  is  chargeable  to  Operating  Expense^  at  the 
rate  of  approximately.  $90,000  per  annum. 

LITIGATION. 

The  Guardian  Trust  Company  litigation,  mentioned  in 
previous  reports,  was  on  February  21,  1916,  decided  adversely 
to  your  Company  by  the  Supreme  Court  of  the  United 
States.  Under  this  judgment  your  Company  has  paid  to 
June  30,  1916,  from  surplus  funds,  $821,623.28,  leaving  un- 
settled certain  items  of  costs  which  have  not  yet  been  deter- 
mined. 

For  some  years  your  Company  has  been  engaged  in  litiga- 
tion with  The  Kaw  Valley  Drainage  District  concerning  the 
reconstruction  of  your  bridge  across  the  Kansas  River  at 
Kansas  City,  Kansas,  in  accordance  with  the  plans  of  the 
District  to  remove  obstructions  and  to  widen  the  channel 
of  the  river  in  oi'der  to  present  floods.  Your  Company  held 
that  the  reconstruction  of  the  bridge  was  unnecessary.     On 


account  of  the  hostility  aroused  in  the  shipping  public, 
however,  the  management  finally  determined  that  it  was 
advisable  to  meet  the  demands  of  the  Drainage  District 
and  discontinue  the  controvers)'.  The  estimated  cost  of 
reconstructing  this  bridge  and  approaches  is  $236,004.33. 
The  work  was  commenced  in  April  1916,  and  is  now  ui 
progress. 

FEDERAL  VALUATION. 

On  tlie  basis  of  the  surveys  and  inventories  which  were 
completed  in  April  1915,  the  forces  of  the  Inter-State  Com- 
merce Commission  have  made  tentative  estimates  of  ths 
Cost  of  Reproduction  New,  and  Cost  of  Reproduction  less 
Depreciation,  of  your  properties.  Based  upon  surveys  and 
inventories  completed  by  your  forces  at  about  the  same  time, 
the  valuation  of  your  railroad,  as  required  by  the  Federal 
Valuation  Act,  has  been  practically  completed. 

The  results  so  far  reached  liy  the  Commission  have  been 
compared  with  those  obtained  by  your  staff,  and  the  differ- 
ences developed  are  now  in  process  of  adjustment. 

All  orders  of  the  Int'Cr-State  Commerce  Commission  have 
been  fully  complied  with  by  your  Company,  and  especial 
efforts  have  been  made  to  co-operate  with  and  assist  the 
forces  of  the  Government  in  the  valuation  of  your  property. 

The  cost  to  your  Company  of  Federal  valuation  to  date 
has  been  $150,457.48.     (For  details  see  Pamphlet  Report.) 

By  order  of  the  Board  of  Directors. 

J.   A.   EDSON,  President. 


MEETINGS 


OF  pusr^c  coi!^P2.»ri£:s. 


ULSTER  BANK,  LIMITED. 

The  ordinary  general  meeting  was  held  at  Belfast  on  Septem- 
ber 28. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  It  is  with  pleasure  that  we  can  re'fer  to  a 
continued  increase  in  the  business  of  the  Bank,  the  net 
profits  for  the  year,  amormting  to  £134,082  16s.  M.,  being 
£3,598  17s.  llrf.  in  excess  of  those  of  the  previous  year, 
which  were  the  highest  figure  hitherto  attained. 

The  Balance  Sheet. 

On  the  Dr.  side  of  the  account  the  capital  and  reserve 
funds  remain  rmchanged  at  £500.000  and  £700,000  respec- 
tively. The  deposits  and  credit  balances  stand  now  at 
£11,544.000,  and  show  an  increase  of  £1,000.000,  notwith- 
standing the  very  large  subscriptions  made  by  om-  customers 
to  the  4^%  War  Loan  and  other  War  securities.  The  bills 
for  collection  show  an  increase  of  over  £46.000.  The  circula- 
tion has  risen  from  £1,709,000  to  £2,417,000— a  great  in- 
crease, which  has  been  caused  largely  by  trade  conditions 
and  by  the  fact  that,  for  the  time  being,  gold  coin  has  almost 
ceased  to  be  a  medium  of  circul.ation,  while  the  hoarding  of 
notes  in  the  country  has  no  doubt  been  a  factor  in  the 
matter.  The  amount  of  undivided  profits  carried  forward 
to  ttie  next  account  is  £23,028  3.--.  Z'l.,  which  is  £7,591  in 
excess  of  the  carry-over  last  year.  .  The  grand  total  of  our- 
liabilities  now  st^mds  at  £15,3/9,187,  an  increase  of 
1}  millions  over  that  of  last  year,  which  was  up  till  that 
date  a  record  figure. 

Snbsctiptions  to  War  Loans. 

On  the  assets  side  of  the  account,  what  will  no  doubt  strike 
you  first  of  all  is  the  disappearance  after  many  vicissitudes 
of  the  long-standing  item  of  £641,245,  Consols,"  which  were 
valued  in  last  year's  balance  sheet  at  £427,496,  like  all 
other  banks,  we  considered  it  advisable  to  convert  our  Con- 
sols into  4^%  War  stock,  and  this  conversion  is  ircluded 
in  our  holding  of  £1,427.500  of  the  latter  st<3ck.  It  will  be 
seen  that  our  cash  subscriptions  to  the  two  War  Loans 
amount  to  the  very  large  sum  of  £1,985,000,  and  our  total 
holdings  of  same  to  £2,412,500.  The  next  item,  Transvaal 
Guaranteed  stock,  &c. ,  is  pra.ticallv  unchanged.  In  addi- 
tion to  War  Loans,  we  hold  £2,000.000  Treasury  bills,  which 
appear  in  the  b.alance  sheet  fur  the  first  time,  though  last 
year  we  held  £515,000,  wliirh  were  then  included  in  our 
discounts.  In  the  past  two  years,  therefore,  we  have  invested 
no  less  than  £3,985,000  in  War  Loans,  so  that  we  have  done 
■what  I  thiidc  will  be  c<insidered  our  full  share  towards  sup- 
porting the  War  finance  of  our  country.  The  remaining  invest- 
ments. Colonial  Government  stocks,  &c.,  show  a  reduction  of 
over  £400.000  compared  with  last  year.  This  is  accounted 
for  by  the  sale  of  our  American  Dollar  securities,  whijh  we 
caiTied  out  in  conformity  with  the  Govenmient's  scheme  for 
the  maintenance  of  the  American  rate  of  exchange.  The 
total  investments,  £6,484,752,  show  an  increase  of  over 
Ij  millions,  or  of  actually  slightly  over  one  million  aftor 
making  allowance  for  the  £515,000  Treasury  bills  referred  to. 

Litiuid  Assets. 

The  cash  on  hand  and  balances  with  London  bankers, 
£3,706,923,    are    increased    by   over    £948,000,    thus    almost 


reflecting  the  increase  in  the  deposits  and  credit  balances. 
It  will  thus  be  seen  that  the  total  liciuid  assets  of  £10,191,675 
work  out  at  the  very  high  percentage  of  72  per  cent,  of  the 
total  liabilities  to  the  public.  The  loans  and  advances  to 
customers  are  shown  .as  decreased  bv  £784,000,  but  in  realitv 
by  £269,000,  when  aUowance  is  "made  for  the  £515,000 
Treasury  bills  which  were  last  year  included  in  the  discounts. 
This  decrease  is  accounted  for  by  the  fact  that,  apart  from 
trades  connected  specially  with  the  War,  commercial  enter- 
prise has  been  on  a  moderate  scale,  and  also  that  less  a<~com- 
modation  has  been  needed  by  the  farmers  owing  to  the  high 
■price  of  their  produce. 

Profits  and  Dividend, 

Of  the  net  profits,  £84,890  16.s.  lOrf.  is  absorbed  by  the 
payment  of  the  dividend  of  21g/'  on  the  paid-up  capital — a 
rat«  which,  I  believe,  is  not  equalled  by  any  Bank  in  the 
United  Kingdom.  We  have  then  applied  £30,000  to  write 
down  investments,  which  was  necessitated  by  the  further  fall 
in  Stock  Exchange  securities.  As  we  have  regularly  pro- 
vided in  previous  years  for  such  depreciation,  we  may 
express  the  hope  that  wlien  more  normal  conditions  are 
restored  our  already  strong  financial  position  may  be  further 
strengthened.  We  have  applied  £4,000  to  the  superannuation 
fund  for  the  staff — a  well-deserving  fund,  to  which  no  appro- 
priation has  been  made  for  some  years  past — and  £7.600  in 
payment  of  the  bonus  to  the  staff.  The  cari-y-forward,  as 
already  mentioned,  is  £23,028.  The  figures  which  I  have 
quoted  speak  for  themselves,  and  are  evidence  of  what 
I  hope  you  will  agree  with  us  in  considering  a  satisfactory 
result  of  the  past  year's  business. 


THE  STEEL  COMPANY  OF  SCOTLAND,  LIMITED. 

The  annual  general  meeting  of  The  Steel  Company  of  Scot- 
land. Limited,  was  held  in  the  Religious  Institution  Rooms, 
200  Buchanan  Street,  Glasgow,  on  Wednesday,  October  4, 
1916,  at  12.30  p.m.  Mr.  Wallace  Thorneycroft,  Deputy- 
Chairman,  presiding. 

The  Chairman  :  The  Secretary  will,  read  the  noticei  call- 
ing the  meeting  and  also  the  axiditors'  report. 

The  Secretary  (^Ir.  W.  H.  Pearson)  read  the  notice  and 
the  report.  " 

The  Chairman  :  Gentlemen,  I  presume  that  you  will  take 
as  read  the  directors'  report  as  usual.     ^Applause.) 

y\y  first  duty  is  to  apologise  for  the  absence  of  our 
Chairman,  Dr.  Lorimer.  He  is  abroad  on  public  business 
connected  with  the  Dominions  Royal  Commission,  which 
involves  much  travelling  and  would  tax  the  energies  of  a 
nuuh  younger  man.  H;id  he  been  present  tliis  would  have 
been  the  tw-enty-second  annual  general  meeting  of  the  Com- 
pany at  which  it  has  been  his  duly  and  his  pleasure  to 
preside,  and  no  one  regrets  his  absence  to-day  more  than  I 
do,  for  he  has  always  been  able  to  present  and  explain  the 
accounts  and  proceedings  of  the  Company  by  a  speech  that 
has  interested  the  sharcliolders  in  a  way  that  I  cannot  hope 
to  do,  I  cannot  refrain  from  contrasting  the  balauce-.sheet 
on  the  first  occasion  he  took  the  Chair  with  that  of  to-day. 
In  1895  he  had  to  explain  a  loss  of  £18,909  with  no  reserve 
fund,  and  as  you  will  see  in  the  accounts  before  you  to  day 
the    corresjionding    figures    are   a   profit    of    £92,488   and    a 
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reserve  of  £275,000,  which  is  rather  more  than  half  our 
capital.  The  building  up  of  that  reserve  was  the  task  Jie 
set  Jiimseif  to  achieve  in  1895,  and  to  liis  guidaitce  it  is 
chiefly  duo.  (Applause.)  We  have  to  deplore  the  loss  we 
have  sustained  by  the  death  of  51r.  James  Couper.  As 
stated  in  the  report,  he  was  the  last  of  the  original  share- 
holders of  the  Company,  and  ^vas  a  director  for  35  years. 
Although  it  is  some  years  since  liis  health  permitted  him  to 
take  an  active  part  in  the  management  of  the  affairs  of  the 
Company,  he  attended  our  meetings  regularly  and  was 
always  ready  to  do  what  he  could  to  further  the  interests 
of  the  Company.  I  have  no  doubt  that  it  is  your  pleasure 
that  we  should  convey  to  his  widow  and  family  your  appre- 
ciation of  his  long  service.  I  al.so  regret  that  owing  to  a 
sudden  and  somewhat  serious  illness  Mr.  Hugh  Neilson 
cannot  be  with  us  to-daj',  but  I  am  glad  to  say  that  he  is 
making  good  progress  towards  recovery. 

*  The  Accounts. 

'  I  now  return  to  the  report  and  accounts.  Buring  the  past 
financial  year  many  novel  problems  have  been  before  us 
arising  out  of  the  War.  We  have  been  constantly  in  touch 
with  the  Admiralty,  War  Office,  and  Ministry  of  Munitions, 
and  have,  to  the  best  of  our  ability,  adapted  our  policy  to 
meet  their  requirements.  We  became  a  controlled  firm  in 
terms  of  the  ilunitions  Act  on  November  8,  1915,  and 
therefore  the  accounts  for  the  j'ear  are  difficult  to  make  up, 
indeed  I  do  not  think  it  will  be  possible  to  asoertain  the 
precise  amounts  due  to  the  Treasury  in  terms  of  the  Finance 
Acts,  ilmiitions  Act,  and  agreements  we  have  entered  into 
with  the  Ministry  of  Munitions  for  some  considerable  time, 
and  we  therefore  have  included  in  the  accounts  sums  which 
we  believe  will  be  sufficient  to  cover  our  liabilities  as  stated 
in  the  report,  and  carried  forward  an  increased  baknce. 
Our  capital  account  remains  the  same,  and  the  Preference 
shares  created  are  still  unissuetl.  The  usual  automatic  re- 
duction of  our  Debenture  debt  has  been  made,  and  the  "A" 
Debenture  stock,  by  a  continuation  of  this  process,  should  be 
wiped  out  in  about  eight  years.  The  Consols  held  as 
security  for  part  of  this  debt  were,  during  the  year,  con- 
verted into  War  stock,  which  is  entered  at  about  the  present 
market  price. '  You  will  remember  that  this  money  repre- 
sents the  value  of  a  certain  piece  of  land  sold  some  years 
ago,  and  so  long  as  there  are  any  outstanding  Debentures 
this  sum  must  remain  in  this  account.  Our  reservei  fund  now 
stands  at  £275,000,  including  the  sum  of  £25,000  w^e  have 
placed  to  the  credit  of  this  account  at  this  balancing  date. 
Sundry  creditors  account  is  represented  by  a  much  larger 
sum  than  usual  this  year,  partly  because  all  the  materials 
we  buy — coal,  pig  iron,  &c. — are  very  much  dearer  than 
usual,  and  partly  because  the  provisional  sums  set  aside  to 
cover  e.xcess  profits  duty  and  loss  on  contracts  suspended  on 
account  of  tne  war  are  here  included.  The  reserve  fund 
for  workmen's  accident  compensation  has  been  increased  by 
about  £3,000.  Turning  now  to  the  assets,  you  will  find  that 
tne  lands,  buildings,  and  plant  accounts  have  been  reduced, 
due  to  depreciation  written  off  the  colliery  and  Hallside 
houses.  There  is  no  change  in  the  Appleby  Iron  Company 
account,  as  that  Company  has  sufhcient  funds  at  its  dis- 
posal to  meet  the  expenditure  in  hand  there  at  present,  but 
you  will  note  the  liability  on  125.000  Ordinary  shares  on 
which  only  6il.  has  been  called  up,  which  amomits  to 
£121,875.  That  sum  will  be  called  up  as  soon  as  it  is  prac- 
ticable to  proceed  with  the  proposed  steel  works  at  Appleby. 
The  investment  in  War  Loan  stock  has  been  paid  up,  and 
is  valued  at  about  the  present  market  price,  but  this  item 
i.^  qnile  independent  of  the  amount  wet  hold  of  this  stock 
which  appears  on  the  other  side  of  tlie  account.  Loose  plant 
and  tools  and  floating  stocks  Jiave  been  valued  according  to 
our  usual  practice,  and  the  amount  is  about  the  same  as  last 
year,  but  the  quantities  held  in  stock  are  to  some  extent 
smaller  than  usual.  Hundry  debtors  account  is  represented  by 
;i,  much  larger  amount  than  usual  owing  to  the  high 
prices  ruling  and  the  large  volume  of  business.  There  have 
been  no  ha<l  debts  during  the  year  and  the  balance  of  cash 
is  satisfactory.; 

The  Year's  Profit. 
On  the  debit  side  of  the  profit  and  loss  account  the  sum 
payable  as  interest  is  less  than  last  year,  and  the  allowance 
to  dependants  of  woikmen  on  military  service  is  more.  In 
common  with  every  other  industrial  concern  all  young  men 
■who  can  possibly  be  spared  have  freely  joined  the  Army. 
(Applause.)  Sonie  of  them,  alas!  will  never  return,  but 
those  who  do  so  will  find  their  posts  awaitinj;  them  and  a 
hearty  welcome  as  well.  (Applause.)  The  balance  from 
manufacturing  accounts  brought  into  the  profit  and  loss 
account  after  making  provision  for  the  unusual  liabilities  to 
■which  1  have  alrca<ly  referred  amounts  to  £135,807,  and 
according  to  our  practice  that  has  been  adopted  for  more 
than  20  years,  we  have  deducted  from  that  sum  the  whole 
of  the  amount  ex[)ended  on  reconstruction  of  and  additions 
to  plant  amounting  to  £43,148.  This  is  £10,000  or  so  more 
than  we  have  s))ent  before,  but  in  part  it  is  represented  by 
plant  the  \-alue  of  which  after  the  War  remains  to  be  proved, 
and  we  think  you  will  agree  with  us  that  under  the  circum- 
stances we  are  justified  in  maintaining  our  practice.  The 
net  result  of  these  transactions  brings  out  a  balance  at 
credit  of  profit  and  loss  account  of  £92,488. 


The  Dividend. 

I  will  anticipate  a  possible  criticism  that  out  of  tliis  sum 
we  might  have  paid  a  larger  dividend  than  10'%  and  point 
out,  first,  that  although  wo  have  now  every  reason  to  believe 
that  yictoi'y  will  be  with  us  and  our  Allies— (applause)— 
the  War  is  not  yet  finished  and  we  have  got  to  see  it  through. 
.\Iy  second  point  is  that  we  must  always  keep  in  view  our 
financial  position  and  be  prepared  to  pay  up  our  calls  on 
Appleby  Ordinary  shares  whenever  the  time  arrives  to  pro- 
ceed with  the  new  steel  works  there;  and.  thiixlly,  we  must 
be  prepared  to  cope  with  an  additional  demand  for  cer- 
tain of  our  products  that  may  arise  after  the  War  if  all  the 
talk  of  a,  modified  and  improved  trade  policy  after  the  War 
materialises.  I  do  not  propose  to  enter  "into  this  latter 
question  now^  fiu'ther  than  stating  that  your  directors 
clearly  recognise  its  importance,  and  are  devoting  much  con- 
sideration to  the  solution  of  the  difficult  problenis  that  arise, 
and  that  they  think  no  satisfactory  solution  is  possible  with- 
out cordial  co-operation  with  the  buyers  of  our  products  on 
the  one  hand  and  with  our  employees  on  the  other. 
(Applause.) 

Before  formally  moving  the  adoption  of  the  report 
and  declaration  of  dividend  I  shall  be  glad  to  answer,  to 
the  best  of  my  ability,  any  questions  that  you  may  have  to 
put  to  us. 

No  questions  having  been  asked,  the  Chairman  said  : 
If  no  gentleman  has  any  question  to  ask  I  beg  to  move 
"  That  the  report  and  abstract  relative  to  the  balance  sheet 
shall  be  and  are  hereby  approved  of  and  adopted,  and  that 
a  dividend  on  the  Ordinary  capital  of  the  Company  be 
declared  at  the  rate  of  10%  per  annum,  less  income  tax,  to 
bs  payable  on  11th  instant. 

ilr.  David  Y.  Ca.ssels  :  I  beg  to  second  the  motion. 

The  Chairman  :  The  motion,  I  take  it,  is  adopted  unani- 
mously.    (Applause.) 

Mr.  John  Croll  :  I  beg  to  move  "  That  as  Mr.  Charles 
Ker  and  Mr.  William  Lorimer,  in  terms  of  the  Company's 
Articles  of  Association,  retire  from  office  at  this  meeting, 
they  be  and  are  hereby  re-elected  directors  of  the  Company." 

Mr.  William  Jeffrey  :  I  beg  to  second  the  motion. 

The  Chairman  :  It  has  been  moved  that  Mr.  Ker  and  iMr. 
Lorimer  be  re-elected  directors.  All  those  in  favour  ? 
(General  Applause.)  I  declare  the  motion  to  be  carried 
unanimously. 

Jlr.  Charles  Ker  :  I  beg  to  thank  the  meeting,  on  behalf 
of  Dr.  Lorimer  and  myself,  for  re-electing  us  to  the  Board. 
I  should  like  to  take  the  opportunity  of  saying,  and  I  am 
sure  that  Dr.  Lorimer  would  do  so  if  he  were  here,  that  we 
are  indebted  more  than  any  shareholder  can  know  and  more 
than  I  can  say  to  Mr.  Thorneycroft  for  the  keen  interest 
which  he  has  taken  in  the  Company's  affairs.  (Applause.) 
When  difficult  question  have  arisen  in  connection  with  con- 
trol, Mr.  Thorneycroft — I  know  he  is  not  prepared  for  what 
I  am  a.bout  to  say — has  been  quite  unsparing  in  his  efforts 
on  behalf  of  the  Company — going  to  London  and  seeing  the 
JIunitions  people  whenever  duty  requited  it.  I  am  sure 
that  Dr.  Lorimer  would  have  had  me  say  a«  much,  and  he 
•would  have  have  said  a  good  deal  more  and  have  said  it 
better  than  I   can.     I  thank  you  for  our  're-election. 

l\Ir.  James  B.  Smith  :  I  beg  to  move  "That  Mr.  Robert 
Campbell  Mackenzie,  C.A.,  and  Mr.  James  Alexander,  C.A., 
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be  rcaijpointed  Auditors  of  the  Company  for  the  ensuing  year, 
at  a  remuneration  of  £105  each." 

Mr.  Ai'chibald  W.  Blair  :  I  beg  to  second  the  motion. 
The  Chairman  :  The  re-election  of  your  auditors  has  been 
moved  and  seconded.     I  take   it  that  the  motion  is  unani- 
mously approved.     (Applause.) 

Vote  of  Thanks  to  Cnairman,  Directors  and  Staff. 
j\Ir.  F.  L.  MacLeod  :  I  think  that  now  comes  the  part 
■when  the  shareholders  may  say  a  word  or  two.  I  do  not 
think  we  can  say  anything  more  impressive  than  you  have 
already  said — if  I  may  use  an  Irishism — for  when  you,  ]Mr. 
(Jhairman,  asked  for  any  questions  there  was  dead  silence. 
We  had  aiothing  to  say;  we  were  so  satisfied  -with  your  ex- 
jjlanation.  We  all  regret  very  much  that  the  Chairman 
of  the  Company  is  not  present  and  we  wish  him  well  always, 
but  we  specially  wish  him  well  when  we  know  that  he  is 
working  for  our  Empire.  (Applause.)  When  Ur.  Lorimer 
went  away  I  am  quite  sure  that  he  went  away  w*Wi  a  very 
happy  mind,  knowing  who  he  was  leaving  behind.  (Applause.) 
Mr.  Ker  has  told  us  what  tlie  Chairman  has  done  in  the 
way  of  seeing  the  Government  Departments.  Well,  it  he  had 
only  to  see  on©  Department  and  that  finished  it,  I  have  no 
doubt  he  would  have  found  it  a  fairly  easy  task.  But  in 
seeing  one  Department  I  think  his  experience  will  be  unusual 
if  there  were  not  other  Departments  who  had  not  been  able 
to  grasp  bis  explanation;  but  I  think_that  every  Department 
will  have  grasped  and  recognised  the  good  work  that  the 
Steel  Company  of  Scotland  have  been  able  to  do.  (Applause.) 
And  w-hile  we  are  very  grateful  to  our  staff  and  to  the  whole 
Board,  we  wisli  to  thank  our  Chairman  of  to-day,  as  the 
official  head.  (Applause.)  I  see  him  in  other  matters,  and 
I  know  how  much  liis  wise  counsel  is  valued  in  the  coal 
trade,  and  it  has  frequently  struck  me  that  if  you  want  any- 
thing done  and  done  well  you  have  to  go  to  a  busy  man.  ]\Ir. 
Thorneycroft,  you  may  say,  is  so  busy  a  man  that  he  would 
not  have  any  time,  but  he  seems  to  have  the  necessary  time 
to  go  into  anything  that  he  sets  his  hands  to.  I  am  sure  the 
good  results  that  we  are  looking  forward  to — we  are  not 
looking  for  gigantic  profits,  of  course,  because  everybody  is 
working  for  the  common  good — but  the  Company  has  come 
well  througli  an  anxious  time,  and  I  can  confidently  ask  you 
to  join  cordially  in  giving  a  vote  of  thanks  to  the  directors, 
to  our  Chairman,  Mr.  Thorneycroft,  and  to  the  staff. 
(Applause.) 

The  Staff's  Good  Woik. 
The  Chairman  :  I  am  very  much  oliliged  to  Mr.  ]\IacLeod 
for  the  kindly  words  used  about  me  personally,  and  1  am 
sure  we  all  regret  that  Dr.  Lorimer  is  not  here  to  take  part 
in  the  proceedings.  I  am  very  pleased  that  Mr.  MacLeod 
referred  to  the  staff,  and  I  have  great  pleasure  in  record- 
ing the  fact  t^at  from  the  bottom  to  the  top  they  have 
worked  with  ns  and  together  in  the  most  hai-monious  manner. 
(Applause.)  For  the  senior  members  of  the  staff  this  has 
been  a  very  strenuous  year,  and  of  course  the  large  addi- 
tions to  plant  have  thro\vn  a  very  great  deal  of  extra  labour 
on  the  works'  managers  and  the  engineers.  The  junior 
members  of  the  staff  have  also  had  much  extra  work,  but 
with  the  assistance  of  additional  numbers  of  women  we  are 
glad  to  say  that  thev  have  canied  on  all  the  departmental 
work  to  our  satisfaction.  At  the  works  a  great  deal  has  been 
accomplished  during  the  past  year  that  could  not  have  been 
done  without  the  hearty  co-operation  of  the  workmen,  and 
I  should  like  to  record  our  appreciation  of  the  services  of 
all  those  who  have  done  their  best  to  help  us  there. 
(Applause.),  That],  Gentlemen,  Qoncludes  the  business  of 
the  meeting. 

BIRMINGHAM  SMALL  ARMS    COMPANY,  LIMITED. 

Dividend  of  20  per  Cent. 

The  annual  general  meeting  was  held  at  the  Grand  Hotel, 
Birmingham,  on  October  5.  Sir  Hallewell  Rogers  (Chairman 
of  Directors)  presided,  and  the  other  directors  present  were 
Messrs.  Edward  Manville  (Deputy-Chairman),  Percy  Martin 
(Managing  Director),  Albert  Eadie,  T.  F.  Walker,  and 
A.   H.  E.  Wood,  with  Mr.  Kenneth  R.  Davis  (Secretary). 

After  the  notice  convening  the  meeting  and  the  auditors' 
report  had  been  read. 

The  Chairman  said  :  Ladies  and  Gentlemen,— I  now  beg 
to  propose  :  "  That  the  report  of  the  directors  presented  at 
this  meeting  be  received  and  adopted,  and  that  the  act  of 
the  directors  in  declaring  the  following  dividends  be  and 
is  hereby  confirmed  :— On  the  '  A '  Preference  shares  at  the 
rate  of  5%  per  annum,  less  income  tax,  for  the  six  months 
ended  July  31,  1916 ;  on  the  '  B  '  Preference  shares  at  the 
rate  of  6%  per  annum,  less  income  tax,  for  the  six  months 
ended  July  31,  1916;  on  the  Ordinary  shares  a  further 
interim  dividend  of  15%,  free  of  income  tax,  in  addition 
to  the  interim  dividend  of  5%  paid  in  April  last." 

The  Accounts. 

1  am  sure  shareholders  will  not  expect  me  on  this  occa- 
sion to  speak  at  any  length,  or  discuss  details  of  our  under- 
taking, for  Teasons  which  will  be  readily  understood.     It  is 


probably  the  first  time  in  the  history  of  the  Company  that 
your  directors  are  not  able  to  place  before  the  annual 
general  meeting  a  balance  sheet  of  the  Company  for  the 
past  year.  .It  is  impossible  to  present  definite  figures  before 
a  settlement  with  regard  to  the  levy  is  made,  or  even  to 
give  approximate  figures  in  view  of  the  great  uncertainty 
which  prevails  as  to  the  lines  on  which  such  settlement  will 
be  arrived  at.  Your  directors  do  not  for  a  moment  suggest 
that  any  difficulty  whatever  is  anticipated — we  feel  sure  that 
we  shall  be  met  by  the  Government  officials  in  a  fair,  if 
not  generous,  spirit  in  viiew  of  the  great  services  your 
Company  has  rendered  to  the  nation  in  the  supply  of  arms 
and  war  material.  Your  directors^  however,  are  satisfied 
under  the  report  of  the  Company's  auditors,  and  after 
making  all  necessary  provisions,  that  there  are  profits  avail* 
able  for  the  payment  of  dividends  in  accordance  with  the 
resolution.  It  would  not  be  advisable  for  me  to  enter  into 
particulars  as  to  all  that  we  have  been  able  to  do  for  the 
Government  further  than  to  say  fliat  in  some  of  the  recent 
developments  in  modern  war  implements  your  Company  has 
taken  an  active  share. 

Enormously  Increased  Outputs. 

Neither  is  it  my  intention  to  touch  iipon  the  vci-y  diffi- 
cult labour  problems  both  present  and  which  may  arise  in 
the  future,  but  I  should  like  to  testify  to  the  great  work 
which  has  been  and  is  being  done  by  the  Managers,  all 
grades  of  the  staff  and  workpeople  employed  by  the  Com- 
pany.'  (Hear,  hear.)  As  you  may  imagine,  the  enormously 
increased  output  of  the  factories  has  not  been  attained 
without  ceaseless  effort  on  the  part  of  those  responsible  for 
carrying  out  the  extensions.  The  patriotic  spirit  displayed 
by  the  workpeople  as  a  whole  has  been  excellent,  and  shows 
that  the  men  have  appreciated  the  importance  of  their  work 
to  those  who  are  actually  engaged  in  the  fighting  in  the 
trenches.  Your  directors  are  proud  to  say  that,  in  pro- 
portion to  the  capacity  and  scope  of  our  manufactures,  there 
is  no  concern  in  the  country  which  has  done  more  in  the 
national  emergency  than  your  Company  has  done.  The  high 
officials  both  at  the  Admiralty,  the  War  Office,  and  Ministry 
of  Munitions  have,  on  more  than  one  occasion,  expressed 
their  complete  satisfaction  at  the  results  and  at  the  way 
in  which  promises  as  to  increased  output  and  extensions 
generally  have  been  fulfilled.  Mr.  Montagu,  the  present 
Minister  of  Munitions,  in  an  interesting  review  of  the  work 
of  the  Ministry  which  he  gave  in  the  House  of  Commons  on 
August  15,  referred  particularly  to  the  output  of  machine 
guns  and  rifles,  which,  while  being  more  difficult  to  increase 
than  any  other  munition  of  war,  had  in  fact  increased  in 
the  one  case  fourteen  fold,  and  was  still  increasing,  and  in 
the  case  of  rifles  three  times  as  many  were  supplied  in  the 
first  year  of  the  Ministry's  activities  as  compared  with 
deliveries  in  the  first  twelve  months  of  war.  It  is  very 
gratifying  also  to  read  the  Minister's  statement  that,  as 
regards  machine  guns  and  rifles,  the  supplies  had  been 
wlioUy  from  home  sources.  In  this,  gentlemen,  your  Com- 
pany has  had  a  very  large  share. 

The  Lewis  Machine  Gun. 

References  in  the  daily  Press  to  the  Lewis  machine  gun 
at  the  Front  have  now  become  so  frequent  that  you  have 
all  doubtless  appreciated  its  enormous  value  to  our  armies. 
In  referring  to  this  machine  gun.  Lord  Hugh  Cecil  stated 
in  the  House  of  Commons  that  it  was  the  "  envy  of  all 
Europe,"  and  it  is  a  matter  of  intense  gratification  to  your 
board,  and  must  also  be  to  the  shai-eholders  of  the  Com- 
pany, that  as  a  result  of  experiments  and  trials  on  which 
we  were  engaged  for  twelve  months  prior  to  the  commence- 
ment of  the  War  we  were  in  a  position  to  offer  this  gun  to 
the  War  Office  as  an  efficient  and  tested  weapon  just  at  the 
moment  when  it  was  wanted.  I  should  just  like  to  refer  to 
an  extract  from  a  paragraph  appearing  in  the  Times  of 
August  22,  which  reads  : — 

"  At  another  part  of  the  line  a  formidable  .counter-attack 

of  the  enemy  was  held  and  absolutely  wiped  out  by  three 

Lewis   guns.     And  it  is  well   that  the  enemy   should   now 

and  again  feel  the  strength  of  machine  guns  in  defence." 

My  preceding  remarks,  of  course,  relate  more  particularly  to 

the  rifle  department,  but  the  cycle  department  has  not  been 

behindhand  in  placing   its   facilities  at   the    disposal  of    the 

country.     Some  thousands  of    military  pattern   bicycles    and 

niutnr     bicycles     and     quantities    of     18-pounder   shell    cases 

have  been  supplied   to  the   English   and  Allied  Governments, 

and  in  addition  to  this  the  cycle  department  has  assisted  the 

rifle    department    in    the   output    of    Lewis    guns    and   the 

Daimler  Company   in  manufacturing  small   component   parts 


N 


October  7,  1916.] 


THE     STATIST. 


651' 


for  engines.  We  have  received  letters  from  officers  at 
various  fronts  in  charge  of  Cycle  or  Motor  Cycle  Corps  testi- 
fying to  the  extraorcfinary  efficiency  of  our  machines  under 
most  trying  circumstances. 

Federation  of  British  Industries. 

The  shareholders  will  be  equally  interested  in  learning 
that  the  Daimler  Company,  which  is  owned  by  us,  has,  in 
itfi  particular  direction,  effected  great  service  to  the  country. 
It  has  utilised  the  capacity  of  its  greatly  extended  works, 
and  the  brains  of  its  organisation,  in  largely  increasing  its 
output.  Most  of  you  as  business  men  will  b©  acquainted 
with  the  big  industrial  association,  in  the  inauguration  of 
\vhic.h  Mr.  F.  Dudley  Docker,  C.B.,  hae  taken  i  Jarge 
part,  and  which  is  to  be  known  as  the  Federation  of  British 
industries.  Believing  as  they  do  that  this  federation  will 
be  able  to  wield  an  enormous  influence  to  the  advantage  of 
British  trade,  your  directors  have  decided  that  the  Company 
shall   join   this   federation,  and   your  Deputy-Chairman,  Mr. 

E.  Manville,  has  been  appointed  on  the  Executive  Council. 
(Applause.) 

Work  of  the  Daimler  Company. 

Mr.  Edward  Manville,  in  seconding  the  resolution,  drew 
attention  to  what  the  Chairman  had  said  in  regard  to  the 
Daimler  Company. 

The  resolution  was  carried  unanimously. 

Mr.  J.  Melvin,  in  moving  the  re-election  as  directors  of 
Sir  Hallewell  Rogers  and  Mr.  A.  H.  E.  Wood,  said  the 
sliareholders  greatly  appreciated  the  work  done  by  the  board 
during  the  past  twelve  months.  Night  and  day  the  directors 
were  to  be  met  carefully  watching  the  interests  of  the  share- 
holders, and  the  result  was  that  they  had  been  able  to  pro- 
vide a  very  handsome  dividend.  He  proposed  to  add  to  the 
resolution  that  the  plan  adopted  last  year  of  doubling  the 
directors'  fees  should  be  followed  on  this  occasion. 

The  resolution,  with  the  addition,  was  seconded  by  Mr. 

F.  B.  Callaghan. 

The  Chairman  (interposing)  said  that  in  view  of  the 
extra  labour  put  upon  them  by  the  War  the  directors  felt 
ju.stified  last  year  in  availing  themselves  of  the  generous 
offer  of  the  shareholders,  and  if  at  the  end  of  the  War  it 
was  felt  that  something  further  in  that  direction  should 
be  done,  then  would  be  a  more  fitting  time.  At  the  present 
time  the  directors,  while  appreciating  the  kind  offer,  were 
not  prepared  to  accept  more  than  their  ordinary  fees. 

Mr.  Melvin  said  he  was  sure  every  shareholder  appre- 
ciated the  generosity  of  the  directors  in  declining,  and  he 
should  ask  the  shareholders  to  consider  the  matter  on  a 
later  occasion. 

The  lesolutioni  re-electing  the  two  directors  was  then 
carried. 

Mr.  Burbage,  having  elicited  the  information  that  the 
directors'  fees  were  not  paid  free  of  income  tax,  proposed 
that  they  be  paid  free  of  tax. 

This  was  seconded  by  Mr.  Melvin  and  agreed  to. 

On  the  motion  of  Mr.  Timmins,  Messrs.  Carter  and  Co., 
chartered  accountants,  were  re-elected  auditors  for  the 
ensuing  year. 

S.  SMITH  AND  SONS  (MOTOR  ACCESSORIES),  LTD. 

The  second  ordinaiy  general  meeting  was  held  on  October  2 
at  Winchester  House,  Old  Broad  .Street,  E.C.,  Mr.   Samue 
Smith  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  said  ;  The  profit  for  the  period  under  review,  you 
will  see,  amounts  to  £42,159  Q.*.  5d.  This  sum  is  arrived  .it 
after  providing  a  substantial  amount  in  respect  of  the  levy 
under  the  Munitions  Act  and  duty  which  the  Company  may 
be  called  upon  to  pay.  You  will  observe  that  the  tuinovor 
for  k.-it  year  amounted  to  £,396,412,  which  shows  the  im 
pr/rtant  increase  upon  the  C(jmpany's  output  rendered 
possible  by  the  erection  of  the  new  factory.  The  amount 
available  is  £40,254,  which,  as  you  will  see  from  the  rejiort 
in  your  hands,  the  directors  propose  should  bo  dealt  with 
as  follows  : — By  writing  off  b.alance  of  formation  expenses, 
£3,556;  balance  of  patents  account,  £1,397;  and  the  whole 
of  the  goodwill,  amotniting  to  £12,740  ;  and  ))ayinf;  a  <livi<lcn 
of  Is,  111.  in  the  £.  free  of  tax,  on  the  capital  of  the  Com- 
pany, absorbing  £15,833;  leaving  a  balance  of  £6,727  to  be 
oarrie<l  fi)rwar<l.  'J'ho  payment  of  the  final  dividend  of 
l.«.  'id.  net,  which  we  are  now  asking  you  to  sanction,  is 
approximately  equal,  together  with  the  interim  dividend  of 
2}?^  gross  already  paid,  and  from  which  tax  was  deducted, 
to  a  dividend  of  10%  net  for  the  year,  free  of  tax.  The 
position  to-day — if  you  adopt  the  report — will  be  that  the 
Company  is  nrrt,  encumbered  with  such  items  as  goodwill, 
preliminary  expenses,  ,ind  an  forlh.  You  will  observe  from 
the  balance  sheet  that  the  not  book  value  of  the  assets 
(excluding  goodwill  and  preliminarv  expenses)  amounted  at 
.July  51,  1916,  to  no  lesi  than  £222,949  7,».  2il.  During  the 
laat  year  your  factory  has  been  very  considerably  extended, 


and  the  number  of  employees  has  been  increased,   so  that 
to-day  there    are    apjjroximately    2,000  directly    engaged    in 
producing  munitions  and  the  goods  required  in  the  course  of 
the  Company's  ordinarj'  business.     The  ordinary  business  of 
the   Company,   particularly   in   relation   to   the   colonial   and 
foreign  branches,  shows  satisfactory  expansion.     During  the 
year  the  Company  has  introduced  upon  the  market  a  successful 
paraffin    carburetter.      Considering   that   the    introduction   of 
this   invention   will  save   car-users   in   the   case   of   fuel   con- 
sumption upw-ards  of  60%,  the  future  success  of  the  carbu- 
retter should  be  assure<l.     The  total  value  of  orders  in  hand 
at  the  present  time  largely  exceeds  the  whole  of  the  output 
for  last  year,  and  there  are  inci-eased  demands  being  made 
upon   us  "from   all   sides.        To  be  able  to   cope,   as   soon   as 
hostilities  are  over,  with  the  growing  demand  for  the  Com- 
pany's specialities   all   over   the   world,    important    additions 
are  about  to  be  made  to  our  existing   factory  at  a  cost  of 
approximately  £4,000.     To  carry  out  this  plan  the  Company 
has  already  acquired  a  further  valuable  addition  to  its  present 
freehold  site.     In  order  to  provide  the  necessary  funds  for 
carrying  out  this  programme  I  shall  ask  you,  at  the  conclu- 
sion of  this  meeting,   to  sanction  an  increase  of  100,000  £1 
shares   in  the   capital  of   the   Company,   making   the   capital 
£300,000,   in  300,000  .shares  of   £1  each.     If  the   Company 
is  to  take  advantage  of  the  present  opportunity  of  increasing 
its  output,  then  it  is  necessary  that  the  Company  should  be 
financed  to  this  extent.     The  shares,   in  due  course,  will  be 
offered  to  the  present  shareholders,  who  will  receive  priority 
in   allotment.     The  shares  will  be  offered  at   a  substantial 
premium. 

Mr.  Allan  Gordon  Smith  (Managing  Director)  seconded 
the  resolution,  which  was  carried  unanimously. 

An  extraordinary  general  meeting  of  the  Company  was 
then  held,  and  a  resolution  increasing  the  capital,  as  men- 
tioned by  the  Chairman,  was  agreed  to. 


THE  BUXTON  LIME   FIRMS  COMPANY,  LIMITED. 

The  annual  meeting  of  the  shareholders  was  held  at  the 
Company's  offices  on  Thursday,  September  28,  j\Ir.  H.  A. 
Hubbersty  in  the  chair. 

The  Chairman,  in  moving  the  adoption  of  the  balance 
."iheet  and  the  directors'  report,  said  that  the  building  trade 
in  the  country  generally  had  been  practically  at  a  standstill 
throughout  the  year.  "The  general  demand  for  lime  in  the 
chemical  and  iron  and  steel  trades  had  been  fairly  well  main- 
tained. The  raw-stone  output  shows  an  increase  on  the 
previous  year.     The  scarcity  of  labour  became  more  marked 


DRAWN    WIRE    LAMPS 

IVadc  by  The  Edison  &  Swan  United  Electric  Light  Co..  Ltd.. 
Pondei's  End.    Middlesex. 

"JevBritish  Plterita  Noj 


652 


THE    STATIST. 


[October  7/  1916. 


as  the  year  progressed,  and  the  cost  of  production  increased 
to  an  extraordinary  figure,  and  is  still  increasing.  We  are 
pleased  to  place  before  yon  the  audited  statement  of  accounts, 
which  we  feel  sure  you  will  consider  very  satisfactory,  taking 
into  account  the  strenuous  times  with  which  we  have  had  to 
contend.  That  result,  he  was  glad  to  have  that  opportunity 
of  saying,  was  due  to  the  unrivalable  energy  and  skill  and 
tact  of  their  ilanaging  Director,  Mr.  Ryan,  w-'ho  had  met 
every  contingency  etficieutly,  and  who  had  piloted  them 
through  a  most  difficult  time  successfully.  The  increasing 
cost  of  labour-  and  materials,  he  felt  sure,  would  give  them 
anxiety,  unless  better  prices  could  be  got  for  their  products. 
A  considerable  portion  of  the  lime  plant  was  still  closed  down 
owing  to  a  shortage  of  labour.  The  amount  spent  out  of 
revenue  on  repairs  and  upkeep  and  necessary  renewals  shows 
a  considerable  increase  on  the  previous  year  owing  to  the 
increased  price  of  labour  and  materials. 

Besnlt  of  the  Tear's  Trading. 

The  net  result  of  the  year's  trading,  he  said,  may  be 
expressed  in  figures  extracted  from  the  balance  sheet  and 
report.  He  stated  that  the  net  profit,  after  providing  for 
Debenture  interest  and  writing  off  £16,093,  is  £27,888,  which, 
with  the  balance  of  £7,506  brought  forward  from  last  year, 
makes  £35,394  available  for  distribution.  They  recommend 
a  dividend  at  the  rate  of  6%  per  annum,  making,  with  the 
interim  dividend  of  £9,355  paid  in  ]\Iarch,  5%  for  the  year, 
absorbing  £23,389.  and  that  the  balance  of  £12,005  be 
carried  forward.  He  added  that  the  plant,  machinery,  and 
rolling-stock  have  undergone  extensive  repairs,  all  of  which 
have  been  paid  for  out  of  revenue.  The  reserve  fund 
amounts  to  £86,025. 

He  could  not  close  his  remarks  without  referring  in  a 
highly  complimentary  manner  to  the  work  of  Lieutenant  Ryan, 
son  of  their  JIanaging  Director,  a  Royal  Engineer  officer. 
Lieutenant  Ryan  was  a  qualified  engineer,  who  had  been 
with  them  for  some  years.  When  war  broke  out  he  joined 
the  Amiy.  He  got  injured,  and  they  had  borrowed  him  from 
the  Army  to  assist  them.  He  had  done  splendid  work  for 
them,  especially  in  taking  charge  of  their  machinery  at  their 
several  works.'  He  also  felt  called  upon  to  mention  ^Mr. 
Plant,  the  accountant,  and  the  staff  generally,  who  had 
worked  almost  night  and  day,  short-handed  as  they  were, 
throughout  the  whole  year. 


SDNGKAl-CHUMOR  ESTATES.  LIMITED. 

The  tenth  annual  general  meeting  was  held  on  October  4  in 
the  Council  Room  of  the  Rubber  Growers'  Association  (In- 
corporated), 38  Eastcheap,  E.G.,  Mr.  Thomas  Bitchie,  the 
Chairman,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  net  profit  for  the  year,  in  round  figures, 
is  £30,797,  equal  to  77%,  against  £19,781,  representing 
49%,  for  the  previous  year.  To  the  net  profit  has  to  be 
added  the  amount  carried  forward  from  last  year,  making, 
less  war  donations  of  £43  10s.,  a  total  of  £36.833,  approxi- 
mately 92%  on  our  capital,  at  our  disposal.  If  you  agree 
to  our  recommendations  we  now  caiTy  forward  £12,833  (sub- 
ject to  excess  profit  duty),  being  more  than  double  our  last 
carry  forward.  Capital  expenditure  during  the  year 
amounted  to  £3,738,  while  our  estimate  for  this  year  is 
£3.355.  Considering  these  figures,  I  think  you  will  agree 
that  we  have  not  diverged  from  our  usual  conservative  policy 
in  proposing  a  final  dividend  of  35%,  making,  with  the  two 
interim  dividends,  60%    for  the  year. 

Adjacent  Land  Fnrcliased. 

I  may  mention  that  we  are  negotiating  for  the  acquisition 
of  some  land  adjacent  to  our  present  estates  with  a  view  to 
gradually  extending  our  planted  acreage.  A  copy  of  a 
cablegram  received  this  morning  has  just  been  handed  to 
me,  which  states  that  the  purchase  of  353  acres  has  been 
arrange<l,    and  that  the   estates  are   in    good   order  and   the 


labour  sufficient.  Our  total  capital  expenditure  to  June  30 
last  was  £81,855,  so  that  our  actual  cost  per  planted  acre 
is  £51  l.«.  3f/.,  or  on  our  issued  capita]  the  cost  per  acre  is 
£25.  The  planted  area  was  increased  during  the  period 
under  review  by  about  25  acres,  the  total  now  being  1,603 
acres. 

The  Rubber  Harvest. 

The  amount  of  rubber  harvested  was  457,720  lb.,  against 
an  estimate  of  430,000  lb.,  and  the  estimate  for  this  year  is 
500,000  lb.  The  average  acreage  in  bearing  was  1.124;  the 
average  yield  per  acre  was  416  lb.,  against  414  lb.  in  the 
previous  year;  the  yield  per  tree  was  4.23  lb.,  against  3.62  lb. 
This,  of  course,  represents  a  considerably  larger  production 
per  acre  and  pei-  tree  on  the  fully  mature  areas.  The  f.o.b. 
cost  was  rather  lower  at  10.70</.,  against  10.83rf.  ;  news- 
papers, the  all-in  cost,  owing  principally  to  the  increased 
freights,  was  Is.  1.73i.,  against  1.'.  1.07V/.  last  year.  The 
profit  per  lb.  was  l.s.  5.02fl.,  against  1«.  O.Olrf."  and  the 
profit  per  acre  £26  0.<'.  8f/.,  against  £20  14s-.  4rf.  last  year. 
The  weeding  cost,  including  immature  areas,  was  79  cents 
(against  98  cents)  per  acre  per  month.  The  total  expenditure 
on  buildings  during  the  year  was  £549.  The  main  item 
under  this  head  w-as  a  necessary  factory  extension  on  Chimior 
costing  £325.  The  main  addition  to  machinery  was  the 
erection  of  a  universal  washer  on  the  same  estate  at  a  cost 
of  £581.  The  labour  force  consisted  of  462  Tamils  and 
182  Chinese  and  others,  making  a  total  of  644.  The  ma- 
chinery on  both  estates  is  In  good  working  condition. 
Thinning  out  has  been  continued  during  the  past  year  w'here 
there  were  more  than  100  trees  to  the  acre.  We  have  con- 
tinued to  follow  what  we  believe  to  be  a  sound  policy  of 
selling  a  proportion  of  our  output  on  forward  contracts,  and 
thei'?  remains  to  be  delivered  out  of  the  current  year's  crop 
105  tons  (237,440  lb.)  at  2.'.  6^(1.  per  lb.  London  equivalent, 
and  about  23  tons  out  of  the  following  year's  crop  at  the 
same  price.  The  health  of  the  coolies  on  Chumor  continues 
to  be  quite  satisfactory,  and  on  Sungkai  it  has,  I  am  glad 
to  be  able  to  .state,  much  improved.  Our  visiting  agent  in 
his  last  report,  just  to  hand,  under  this  heading  says  : — 
"The  death  rate  for  the  past  year  was  2.22%,  which  for 
this  district   is  very  satisfactory." 

Splitting  the  Shares. 

I  have  had  several  letters  from  shareholders  requesting 
us  to  consider  the  splitting  of  each  £1  share  of  the  Com- 
pany into  ten  shares  of  2.«.  each,  and  we  would  like  to  have 
the  feeling  of  this  meeting  on  that  point.  Per.sonally,  I 
only  see  one  objection  to  it — that  is,  the  difficulty  at  present 
in  carrying  out  extra  work  owing  to  the  serious  depletion 
in  office  staff,  but  if  supported  by  the  experssion  of  opinion 
at  this  meeting  means  will  be  taken  in  the  near  future  to 
comply  with  the  wishes  of  our  shareholders,  in  which  case 
we  will  at  the  same  time  ask  you  to  make  several  other 
necessarj'  alterations  in  our  articles  of  association  in  order 
to  bring  them  into  line  and  up  to  date,  in  accordance  with 
the  now  existing  company  laws. 

Jlr.  H.  Eric  Miller  seconded  the  resolution  proposed 
by  the  Chaiuman. 

In  reply  to  shareholders  the  Chairman  said  that  the  new 
ground  was  not  planted  up,  but  the  board  were  informed 
by  the  visiting  agent,  the  commercial  agents  (Messrs. 
Harrisons  and  Crosfield)  and  the  Manager  that  it  was  very 
good  rubber  land  in  every  way  and  well  situated.  It  practi- 
cally adjoined  the  Chumor  estate. 

The  resolution  was  unanimously  adopted. 

Mr.  Major  moved  that  the  directors'  remuneration  for 
the  past  year  be  increased  by  an  additional  sura  of  £100 
each,  and  that  they  be  authorised,  when  preparing  the 
revised  articles  of  association,  to  make  provision  for  the 
permanent  increase  of  the  directors'  remuneration  to  £200 
per  annum  each. 

Mr.  Charles  Kershaw  seconded  the  motion,  as  an  original 
shareholder,  and  it  was  unanimously  adopted. 
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Economical  Provision 
for  DEATH  DUTIES. 

To  leave  Death  Duties  to  be  paid  out 
of  capital  value  imposes  a  big  and  unnecessary 
burden  on  the  estate.  The  logical  way — the 
most  economical  way — is  to  take  out  a  Scottish 
Widows  Fund  Life  Assurance  Policy.  By 
small  annual  payments  out  of  income  full  pro- 
vision can  thus  be  made,  in  addition  to  which 
Income  Tax  rebate  on  premiums  (with  a 
maximum  rate  of  3s.  in  the  £)  is  allowed  up  to 
one-sixth  of  income  in  most  cases. 

Scottish  Widows 
Fund 

The  Ian;est  Mutual  Life   Office  in  the  United  Kingdom. 

FUNDS  :  CLAIMS  PAID  : 

22  MILLIONS.  U  MILLIONS. 

Write  for  the  Society's  Booklet, 

Head  Office  :  9  St.  Andrew  Square,  Edinburgh. 
(G.  J,  LIDSTONE,  Manager  and  Actuary.) 

London  Offices  : 
28  Cornhm,  E.G.,  &  17  Waterloo  Place,  S.W. 


D  A  70b 

VARIATION  IN  MOTOR-BUS 
ROUTES 

Commencing  Monday,  October  2nd,th6 
following  rearrangements  in  motor- 
bus  services  will  be  effected  : 


Route  35a  CAMBERWELL  GREEN 
&  WOOD  STREET,  WALTHAM- 
STOW 

This  route  which  had  been  temporarily 
withdrawn  will  be  reinstated. 

Route  38  VICTORIA  &  HOE 
STREET,  WALTHAMSTOW 

Will  cease  to  run  through  Pembury 
Road  (Hackney),  but  will  run  through 
Graham  Road  and  Mare  Street,  as 
ormerly. 


Route  38a  VICTORIA  & 
WOODFORD 

Owing  to  Route  S5a  being  reinstated  as 
above,  Route  38a  will  resume  its 
previous  working  between.  Victoria  and 
Woodford  (The  Castle). 


The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,    Westminster,  S.W, 

♦z«z«z4:«z«z«z«z4:«s«z«z« 


I         REGULAR    SERVICES 
■  TO 

EGYPT,     CEYLON,      INDU,     PEESIAN 

aULF,     EAST     AFEICA,     MAURITIUS, 

BUEMAH,     STEAITS,     CHINA,    JAPAN 

AM>    AUSTEALIA. 


WELL-APPOINTED    STEAMERS. 


for  further  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  MaU,  S.W. 


UNION- 
GASTLE 


E. 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 
Rhodesia, 

East  African 

■^^"'■"  Ports, 

Mauritius, 

etc. 

For  gftilings  and  other  information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.  West-end  Agency: 
Thos.  Cook  &  Son,  125  Pall  Mall,  S.W. 


AUSTRALIA 

BY    THE 

ORIENT      LINE 

Via  Cape  of  Good  Hope. 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Booking  to 

NEW  ZEALAND  and  TASMANIA. 

Tickets  interchangeable  witii  P.  &  O.  Line. 

Twin  ac. 

Steamers.  Tons.        London. 

OMBAH  «,130        No7.    3 

OSTERLET     12,129        Dec.      1 
Calling  at  riymoatli. 
Managers— F.  u  reen  &  Co.  and 

Anderson.  Anderson  &  Co. 
For  pas.sage  apply  to  the  latter  firm  at  5  Fenchorch 
Avenue,  E.G.,  or  to  the  Branch  OflBce,  28  Oockspur 
Street,  S.W. 

PRUDENTIAL        ASSUEANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Establiahed   1776). 
Bush  Lane  House,    Bush  Lane,   Cannon  St 

LONDON. 
Slalut  Inquiriet  made  at  to  the  potUion  and  ilanding 

ol  Tradert  and  otheri. 
PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 
are  pabliBbed  Weekly,  and  are  valoable  to 
everyone  Id  buainees. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  ib  called  to  the  fact  tliattlil^ 
is  tlie  only  'I'rado  Protection  Society  that  possesses 
at  its  olllces  in  London  ReKisters  containing  full 
Bankruptcy  and  other  Uonlstercd  Information 
together  with  Status  information  foit  the  wiioi.k 

OF  THK  TlltlKB  KlNdDtiMS. 

TIOItMS  Irom  jEl  1«.  upwards,  according  to 
roquiremonts.  PROSPECTUS  and  (urtbor 
particulars  on  application. 
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NOW    READY. 
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(January — June,  1916) 
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A  veritable  time-saver  for  all  who 
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BANK  OF  MONTREAL 

E6tsbllahedinl817. 

Capita)  Paid  np,  »)  6,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  Profits,  $1,321,193. 

Sir  Vincent  Meredith,  Bait.,  President. 

E.  B.  Angus,  Esq.,  E.  B.  Greenshields,  Esq.,  Sir 

William    Macdonald,     Hon.    Robert   Mackay,    Lord 

SliaughnessT,  K.C.V.O.,  C.  R.  Hosmer,  EBq.,  A.  Bamn- 

garten,  Esq.,  0.  B.  Gordon,  Esq.,  H.  R.  Drammond, 

Esq.,  D.  Forbes  Angus,  Esq.,  William  McilaEter,  Esq. 

Head  Office:  Montreal. 

General  Manager :    Sir  Frederick  WimamB-Tajlor, 

LL.D.    Assistant  General  Manager:    A.  D.  Braitn- 

waite,  Esq.  .      .    „       ^ 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Slenco  Oitj. 

LONDON  OFFICES: 

47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager:  George  Cyril  Cassela. 

Financial    Agents  of  the   Government 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

Allied  and  neutral  countries,  and  with  its  numerous 

Branches  offers  exceptional  facilities  for  the  transaction 

of  a  general  Banking  business  in  Canada,  Newfound- 

and  and  the  United  States. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    |»2.000.000 

Reserve  Funds       -  -  "^''x'iSS'Xii); 

Aggregate  Assets  -  -  8226,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

Pretident.     Vice-Prfsidfvt  <k  ifatuxfing  Director, 
0.  E.  NEDjL,  Oencrai  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
(8  Branches  in  Cuba,  Porto  Bico,  Dominican  Ecpubllc 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     John's;      BAHAMAS  —  Nassau  ; 
BARBADOS— Bridgetown  ;       DOMINICA— Roseau  ; 
GRENADA- St.    George's;     JAiIAIC.4.— Kingston  ; 
ST.      Klin's— Basseterre  ;       TRINIDAD— Port    of 
Spain,  San  Fernando ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—Belize.  .  .  ^      .^       ^ 
New  rorl«  Agency,  Corner  William  &  Cedar  Streets. 
LONDON  OFFICE: 
Bank  Buildings,  Princes  Street,  E.C. 
T    R    WHITLEY,                     JAMES  MACKIE, 
■     Manager.                                  Jo'"'  Manager. 


The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  («7,000,000)  £1,438,356 
Reserve  Fund  &1  (57,250,984)£1,489,928 

Undivided    Profits  I  >      ' 

Head  Office;   Montreal. 

This  institution  has  506  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (89  bemg  in 
the  Western  Pro-rinces).      ,     ^     .  , . ;,^„,^ . 

Every  facilitv  ofiered  to  the  business  of  immigrants  , 
Saving^  Department  at  all  Branches,  where  mterest  is 
allowed  at  3  percent,  per  annum. 

Agents  in  Great  Britain  : 

TBe  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

TheT  issue  Letters  of  Credit.  Drafts  and  Cal)le  Trans- 
fers available  at  any  bankingpomt  mCanada. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIinTED. 
HEAD  OFFICE— LONDON. 

ACTHORISED  CiPITiL       ^2'Il?!!-nn!l 

SUBSCRIBED  CAPmL         *';?n'„„S 

PAID-UP  CAPITiL 750,000 

RESERVE  FUND Innlnn 

UNCALI.ED  CAPITAL  l,jUO,000 

Receives  Deposits  of  £60  and  upward'  for  1,  3  or 
3  years  at  4  per  cent,  per  annum. 

Drafts,  Letters  ol  Credit  and  Wire  Remittances 
granted,  and  BUls  on  New  Zealand  purchased  or  sent 
for  collection.  , 

H.  FRESHWATER,  Secretary  and  Lonoon  Manager 

17  Moorgate  Street, London,  E.C. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITY    OF    NEW    YORK. 

Established  1810. 
CAPmi   (FriLT  Paid)       $6,000,000 

SCEPICS     AXD     CXDIVIDED     PBOFITS       ...      $9,000,000 

THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS.  COBPOEA- 
TIONS.  FIRIIS.  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  sells 

Foroisrn    Eschnnge,    Telegraphic   Transfers,    &c., 

and  malies  Collections  on  all  parts  of  the  world. 

London  Bankt.es  : 

LONDON  JOINT  STOCK  BANK  LTD 

LONDON  CITr   AND  MIDLAND    BANK    LTD. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 


1,125.000 
562,500 
550,000 


East 
Africa 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  GOTemment  in  British  Hast  Africa  and 
Uganda. 
HEAD  Office: 
26  bishopsgatb,  london,  b.c. 
Branches  * 
Calcutta  Cochin  (S.  India)  Newera  EUya 

Bombay  Ohittagong  Zanzibar 

Madras'  Rangoon  Mombasa  \  British 

Karachi  Mandalay  Nairobi 

Cawnpore  Aden  and  Nakuru 

Laliore  Aden  Point        Kisumu 

Amrit.sar  Colombo  Entebbe  1 

Delhi  Kandy  Kampala  V  Uganda 

Tuticorin  Hinja        ) 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

LOKDON  BANKEBi!— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited.  .  n  _i 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fljed  periods  at  rat*8  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  3  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES, 
EstabUshed  1817. 
LONDON  OFFICE :    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£3,500,000 
2,675,000 

3,500,000 

£9,675,000 


The  London  OflBce  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Traiu^ers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Anstralasian  banking  business. 

DAVID  GEOBQE,  Managel, 


THE  BANK  OF  ADELAIDE. 

(Incorjiorated  hv  Act  of  P.arliamcnt.  ISiJ.i.) 
Autlioriaed  Capital,  £1,000,000.     Subscribed  Capital.  £625,000. 

Paid-up  Capital    £500,000 

Reserve  Fund    510,000 

£1,010,000 

Uncalled  Capital  125,000 

Reserve  Liability  ol  Shareholders        625,000 

£1,760,000 

London   Offlee-ll    LEADENHALL   ST.,    E.C. 

Bills  on  AustraLi£ia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates 
be  ascertained  on  application. 

PERCY   ARNOLD,  Manager. 


BANQUE   FRANCO-SERBE. 


Head  Offlce.-14  RUE  LE  PELETIER,  PARI- 


Bcad  OffiM  :  15  Cracechurch  St.,  London,  E.C. 

Capital  Aulhorisea         ...     £1,500,000 
Capital  Issued     ... 
Capital  Paid  Up 
Reserve  Fund     ... 

Branches  ■ 

\^D\X.    BURMAH.    CEYLON.    STRAITS 

SETTLEMENTS.    CHINA.    AND     PORT 

LOUIS,    MAURITIUS. 

Ttio  Honk  buvB  and  Bells  liillB  ol  Eichonte.  ibbucb 
I.«itUir»oI  Credit  and  Circuliir  Sulea.  and  transact^  bank 
in«  an<l  agency  business  in  eonnLXtion  with  the  I!,atal,  on 
Vrms  to  l,e  iiad  on  apDllcatinii. 

Deposits  reeeived  lor  onf>  7'^ar  at";  per  cent,  (let 
Auntiin.     Kates  lor  other  perioda  on  application. 

Ou  currant  accounts  iniereht  ia  allowed  at  a  pel 
cent,  per  annum  on  daily  balances. 


Paid  Capital 


Frs.  12,000,000 


Central  Office :    BELGRADE. 
Branches:  SKCPLYE  lUSKUBi. 
BlTOLJiMONASTIR  . 

London  Office:    27  THROCMORTON  ST,  E.C. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      »3,000,000 

SHAREHOLDERS'  LIABILITY     ...     83,000,000 
SURPLUS   AND    PROFITS  ...     *6,666,833 

E.  P.  SHANBACK.EB,  President. 

FRANK  Q.  ROGERS,  Vice-President. 

B.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

0.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  B.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfer! 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughont  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    OoUectiona  made  every- 
where.   Act  as  Agents  for  Foreign  Banlcs  to  draw  OQ 
the  United  States.    Correspondence  soUcited. 
Cable  Address —        I  London  Agents — 

"  POURBANK."  I     SAMUEL  MONTAGU  &  00. 

LONDON  OITT  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd: 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bant,  Ltd.) 
Banters  to  the  Government  of  the  Union  of  Sooth 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State, 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Office— PRETORIA. 
New  York  Agency— 6  WALL  STREET. 
Babscribed  and  Paid-up  Capital  ...    £2,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      535,000 

Branches  and  Agenta  in  all  parts  of  the  Union  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letteri 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  bay  and  collect  Bills,  and  to  undertake  every  descrip  - 
tion  of  Banking  Business  in  connection  with  South 
Africa, the  South-  West  Africa  Protectorate,  the  Belgian 
Conso,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
eflected.  Dividends  and  Annuities  collected.  Current 
Accounts  opened, and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager, 

"-""•"•■"ifSs'irSii."''"* 


THE  EASTERN  BANK, 
LIMITED. 

(Buk«rt  to  th<  Govtnunait  of  bdi*  at  Baira.) 

Head  Office  : 
4   CROSBY    SQUARE,   LONDON,   E.C. 

Subscribed  Capital        £1,500,000 

Called  up      £60o,ooo 

Reserve  Fund       £55,000 

Reserve  Liability  of  Stiarehiolders    £900,000 

BOARD    OF    DIRECTORS. 
The  Eight  Hon.  Lord  BiLPonR  OF  Buhleioh,  K.T. 

(Chairman). 
Sir  Jacob  B.  Sassoon,  Bsrt.     KMan  praitcqui,  Esq. 
J.O.  Georges BounjiAT,  Esq.    J.  S.  Haskell,  Esq. 
a.  BBOsaKY-MARTDJ,  Esq.        J.  Leigh  wood,  Esq. 

r,         ,  O.M.G. 

JSrancknx  : 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  Issues  Dralts,  Telegrapliic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Kschange,  and  transacts  Banking  a^d  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  received  for  1,  2,  or  S  years  at  6  per 
cent,  per  annum,  and  on  current  accounts  intere£t  ll 
allowed  at  2  per  cent,  per  annum*  on  the  minimam 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


Corrcspondcnc*^  ii  invited  from  all  those  ha\in^ 
Serl'i;in  inlerosts  or  contrmplaling  business  witli 
Si'rl>ia  wli(  n  communicalion  is  restored. 


MoTORNQUIST 

LIMITADA, 

BUENOS   AIRES. 


&C0. 


Established  1830. 


Oldest   Business   Establishment    In 
tlie  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,41X,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL    BUSINESS. 


I'rintvd    by    BFOTTJ.SVVOODli,    ISALLANTXNE    &    CO.     Ltd.,    at    1  New     Street    S^uxr^,    K-C,    »nd   Published    by  the   Proprietors   of 
'""'■''      '  .,  jjj^    Statist"   at  Uieir   Offices,   51   Cannon   Street,   la   the  City  of  London,  England.— OetoJer  7.  1916. 
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TRIOE  6d. 
POST     PKBE  Id.  (U.K.) 


•THE    BANK   OF  TAIWAN, 

*  LIMITED. 

Incorporated  b;  tli«  Special  Charter  of  the  Imperial 
Japanese  Government,  1899. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  lava, 
Australia,  America  and  elsewhere. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


London    Office  : 
58    OLD    BROAD    STREET,    E.C. 

I  ONDON  BANK  of  AUSTRALIA 

*-*  LIMITED. 


71  Old  Broad  Street,  E.C. 

Subicribed  Capital £1,276,747  10    t 

Paid-up  Capital         6S9,S87  10    0 

Reserve     Fend     and     Undivided 

Profits      354.791    5    3 

Reserve  Liability  of  Proprietors...  606,962  10  0 
Remittances^  made  by  Cable.  Drafts,  Letters  o( 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may_  be  ascertained  on  appIicatioOj 
and  every  description  of  Banking  business  con. 
ducted  with  Australia. 


DANCA     ITALIANA     DI 
"  SCONTO. 

(With  which  are  incorporated  tb«  Society  Bancaria 

_  Ilaliana  and  the 

SocietA    Italiana    di    Credito    ProvinciaU.) 

Snhtcribed  and  Paid'up  Capital      Lires  70  milliois 
Deposits   and    Current   Accounti 

(June  30,  1916) „     455  millions 

Cash  io   hand  and  with  the  Bank 

(June  30,  1916j „      SSmillions 

Central  Management  and  Head  0£Bc«  ] 
ROME. 

Branches  at  t — Genoa,  Milan,  Naples.  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence* 
Ancona,  Biella,  Como,  Mooza,  Sanremo,  Verona, 
and  50  other*  io  the  CHIEF  CENTRES  OF  ITALY. 


Current  Accounts  and  ShippinK  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Docnmentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence    invited. 


"THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

(Registered      in     japan.)        Established  1880. 

Subiicribed  Capital  Yen     48,000,000 

Capital  Paid  up     „      30,000,000 

Reserve  Fund         „      20.800,000 

HEAD  OFHCEi  YOKOHAMA. 
_  Branches  and  Agencies  at 
Antnng-Hsien       Liao  Yang  Ryotun        (Port 

Bombay  London  Arthur  > 

CalcutU  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)    Fengtien  SinRapore 

Hankow  ( Mukden)  Sydney 

Harbin  Nagasaki  Tielinir 

Hong  Kong  Newchwang  Tientcin     Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  |  Peking       Tsingtati 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telcgrnpliic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  eloe- 
where,  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rales  to  be 
obtained  o^  application. 

K.  TATSUMI,  Managar. 

London  Office  - 
7  BishopsKai«,E.C. 


HEAD  OFFICE:  MILAN. 

r  City  Office  I   1  Old  Broad  St..  E.C. 

LONDON  \  West-End  Agency  :  12  Waterloo  Place, 

[  Regent  St.,  S.W. 

Paid-Dp  Capital,  £6,240.000.    Reserve.  £2.378.800. 

Manager — E.  Consolo. 

c„u  M„„« f  G.Costa,  R.B.Handley. 

Sub-Managers  j^^^uccoli. 
Branches  in  Italy :— Ancona.  Bari.  Bologna, 
Cagliari,  Catania.  Florence.  Genoa,^  Leghorn, 
Messina, 'Naples.  Palermo.  Perugia,  Pisa.  Rome, 
Sassari,  Savona.  Syracuse,  Turin.  Venice.  Verona  i 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for : — 

BANQUE   FRAN?A1SE   et   ITALIENNE   POUR 

L'AM^RIQUE    DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCI£T)k    COMMERCIALE  D'ORIENTE, 
Milan,  Tripoli,  Avlona,  &c.  - 
Agentsand  Correspondents  in  all  parts  of  the  world, 


BANKAKTffiBOLAGET  SODRA 
SVERIGE. 

Head  Office      -      HELSINGBORG  (Sweden). 

Branches  :    Stockholm,  Gothenburg,  Malmo,  and 

in  39  other  places  in  Sweden. 

Capital     ...        »j^    37,000,000 

Reserve  Funds  ...  ) 

Telegraphic  Address  :    "Sydsverige." 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia,  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 

16,194,100 

{1,54832S 
2,000,000 
4,645,575 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  ArbuJhnot,  Esq.  Horace  Peel,  Esq, 

Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJM.G. 
Robert  E.  Diclcinson,  Esq. 
James  Fairbairn  Finlay, 
Esq.,  C.S.I. 

HEAD  OFFICE  !   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   55  Wall  Street. 

OVER    235    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 


William  Smart,  Esq. 
Right  Hon.  Lord 

Sydenham,  G.C.S.I. 

G.C.M.G.,G.CJ.E. 
H.  L.  M.  Tritton,  Esq, 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  nsnal 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LEI  TERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  eSectad. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Busintss  underuk.n. 
The  Officers  of  the  Bank  are  bound  not  to  disclos. 

Ibe  transactions  of  any  ol  its  customers. 

FRANCIS  SHIPTON, London  Manaiar. 


RRITISH  COMMERCIAL  BANK 


LIMITED. 


Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  aO 
European  Countries. 

Current  Accounts  are  opened  on  usual  term,  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCML  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

C.  H.  BUTTERFIELD,  Manager. 
Tele.  No. !  London  Wall  3154/5. 

•THE  RUSSIAN  COMMERCIAL 
'■    AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  up 
RESERVE  FUND.. 


£3,703,704 
£1,046,960 


PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 


London  0£Bces  : 
24/28  LOMBARD   STREET,   E.C. 

V.  C.  B.  JONES,  Acting  Managar. 


B 


ANCO       DE        CHILE. 

London  Agency— 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollari. 

Paid-up  Capital $40,000,000 

Reserve  Fund         22,000,000 

Reserve  Liability  of  Shareholders         40,000,OOQ 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank* 

ing   business   with   Chile.   Current  accounts   also 

opened  and  deposits  received. 

COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Goarsmteed  by  the  Australian  GoverBmcnl. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  svsry 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 
Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office : 
36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


B 


ANCO     DEL 

LONDRES,  LIMA, 


PERU 

PERU. 


Subscribed  and  Paid-op  Capital 
Reserve  Fund  


IP.  500,000 
£P.  200,000 


IN 


BRANCHES 
Piara,  Callao,  Mollendo, 

Cfaiclayo,  Cerro  da  Pasco,     Arequipa, 

Pacasmayo,       Chincha  Alta,        Cuzco, 
Truiillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacbo. 

Letters  of  Credit,  Drafts  and   Cable  Transfers 

issued.    Bills  negotiated,  advanced   upon,  or   sent 

for  collection. 
London    Agent,  t     The    Anglo-South    Amtrican 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 
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[■'LONDON  AND  DUBLIN   ISSUE."] 


NATIONAL    LOAN 

OF    THE 

GOVERNMENT  of  the  FRENCH  REPUBLIC. 


ISSUE    OF    FIVE    PER    CENT.    RENTES. 

Both  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future,  of  the  Government  of  the  French  Republic. 

Interest  payable  Quarterly  on  the  76th  February,  WthMay,  16th  August,  and  16th  November.the  firstCoupon  (for  a  full  quarter's  interest) 

being  payable  on  the  16th  February,  1917. 


PRICE  OF  ISSUERS :  4s.  6d.  PER  Fes.  100  NOMINAL  CAPITAL 

(Being  the  approximate  equivalent,  at  the  exchange  of  27. SO*  of  Fes.  88.75c.,  the  price  at  which  the   Loan 

is  being  issued  in  Paris* 


Applications,  whicli  must  be  accompanied  by  a  deposit  of  Eleven 
Shillings  per  Fes.  100  applied  for,  will  be  received  at  the  Bank  of 
England,  Threadneedle  Street,  London,  E.C.,  and  at  the  Bank  of 
Ireland,  Dublin.  Application©  must  be  for  multiples  of  Fes.  100 
nominal  Capital  (i.e.,  Fes.  5  of  Eente). 

The  amount  payable  in  respect  of  each  Fes.  100  will  be  required 
as  foUowtS,   viz.  :— 


8.  d. 
11    8 

17  6 

18  0 
18    0 


On  applic«-tion 

On,   or    before,  Saturday,    the    16th   December,    1916    . 

„      „  „  Friday,  the  16th  Februarr,   1917  . 

„      „  „  Monday,   the    16th  April,   1917       .        .    .' 

Total  £5  4  5 
©r  the  whole  of  anv  amount  applied  for  may  bo  paid  up  in  full 
at  the  time  of  application  by  a  single  payment  of  £3  is.  8d.  in 
respect  of  each  Fes.  100  applied  for. 

THE  GOVERNOR  and  COMPANY  of  the  BANK  OF  ENGLAND. 
*nd  the  GOVERNOR  and  COMPANY  of  the  BANK  OF  IRELAND, 
with  the  consent  and  approval  of  His  Majesty"©  Government,  are 
authorised  by  the  Government  of  the  French  Republic  to  receive 
applications  for  this  issue. 

The  conditions  of  the  Loan  will  he  identical  with  those  of  the 
National  Defence  Loan,  the  French  Government  undert«.kin:r  that  the 
ieeue  shall  not  be  redeemed  prior  to  the  Ist  January.  1931,  but 
reserving  to  themselves  the  right  to  redeem  it  in  whole  or  in  ^part, 
at  anv  time  on  or  aft*^r  that  date. 

Both  Capital  and  Interest,  which  will  be  exempt  from  all  French 
taxe«,  present  or  future,  will  be  a  charge  upon  the  general  revenues 
of    the  Government  of    the  French  Republic. 

French  Government  Sterling  Treasury  Bills,  due  15th  January, 
1917.  may  be  tendered  in  lieu  of  cash  where  payment  in  full  for 
an  allotment  of  this  iesue  is  m-ade  nt  the  time  of  application.  For 
the  purpose  of  such  payments  the  Bills  will  he  accepted  at  the  rate 
of  £99  3s.  Id.  cash  for  each  .€1C0  nominal  of  Bills  surrendered.  l>eing 
the  equivalent  of  par  less  int^reet  at  5°^  from  the  16th  November, 
1916  (the  date  from  which  interest  accrues  in  respect  of  the  new 
issue),  to  the  15th  January,    1917.    A  declaration,  which  is  embodied 


in  the  Form  of  Application,  will  be  required  in  the  case  of  Treasnry 
Bille  €o  tendered,  to  the  effect  that  they  have  not  been  in  enemy 
ownership  and  have  remained  in  physical  possession  in  the  United 
Kingdom  since  the  date  of  their  issue. 

In  any  case  in  which  the  cterling  equivalent  of  Treasury  Billa 
tendered  does  not  represent  the  exact  amount  required  to  secure  an 
allotment  which  is  a  multiple  of  Fes.  100  nominal  capital,  the 
additional  sum  necessary  to  secure  euch  an  allotment  must  be 
provided  in  cash. 

In  case  of  default  in  the  payment  of  any  instalment  by  its  proper 
date^  the  deposit  and  any  instalments  previously  paid  will  be  liable 
to  forfeiture. 

A  commission  at  the  rate  of  two  pence  per  Fos.  100  nominal  capital 
will  be  allowed  to  Bankers  and  to  Members  of  the  London  and 
Provincial  Stock  Exchanges  on  allotments  in  respect  of  applica- 
tions made  on  forms  bearing  their  Stamp,  whether  payment  in  respect 
of  such   applications  be  made   in   Cash  or    Treasury   Bills. 

Application  will  be  made  in  due  course  for  the  admission  to  a 
Quotation  on  the  London  and  Dublin  Stock  Exchanges  of  Bonds  of  the 
"  London  and  Dublin  issue."  Such  Bonds  will  not  be  negotiable  in 
Franco  until  after  the  conclusion  of  Peace. 

The  necessary  Forms  of  Application,  viz. : — 

1.  For  subscriptions  by  Single  Payment,  whether  in  Cash,  Treasury 
Bills,  or  both. 

2.  For  Cosh  Subscriptions'  payable   in  Instalments, 

may  be  obtained  at  the  Bank  of  England,  London,  E.C.,  at  the  Bank 
of  Ireland,  Dublin,  end  at  any  of  the  Branches  of  those  Banks;  of 
Messrs.  Mullens,  Marshall  &  Co.,  13  George  Street.  Mansion  House, 
E.C. ;  at  any  Stock  Exchange  in  the  United  Kingdom;  and  at  offices 
in  the  United  Kingdom  of  the  following  Banks:  — 

Comptoir   National    d'Eseompte  de  Paris. 

Credit  Industriel  et  Commercial. 

Credit  Lyonnais. 

Soci^te  Gendrale. 

The  List  of  Applications  will  be  closed  on  or 
before  Friday,  the  27th  day  of  October,  1916. 

4th  October,  1916. 


T 


HE 


ANGLO-EGYPTIAN 

BANK.  LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500.000.    RESERVE  FUND,  £680,000. 

Bbanches  :  Alexandria,  Cairo,  Beni-Souef .  Man* 
eourah,  Port  Said,  Tantah.  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bawkers:  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Bank- 
ing business  in  Egypt,  grants  Letters  of  Credit, 
and  aBfords  facilities  to  travellers  proceeding  to 
Egypt  and   elsewhere. 

Deposits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  accounts.  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthly  balances  provided  they  do  not  fall 
below  the  sum  of    £200 

27  Clement's  Lane,  Lombard  Street,  E.G. 


ENGLISH,    SCOTTISH   AND 
AUSTEiLIAN  BAJJE  (limited). 

Head  Office  :  38  Lombard  Street,  E.O. 

Snbscribed  Capital  £1,078.876    0    P 

Faid-up  Oapital     539,437  10     0 

Pnrther  Liabilitv  of  Proprietors  639,437  10    0 

Beserve  Fund    " 400.000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Banl:  in  .Vustralia 
can  be  obtained  at  the  Head  Office  or  through 
the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns   throuehout  the  United    Kingdom. 

REMITTANCES  made  hv  TEEEORAPmC 
TRANSFER.  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  bueinese  of  every  do>scriptioQ  trans- 
acted  with  Australia. 

£.  U.  JAMON,  Uanager 


"VTATIONAL  BANK  OF  EGYPT. 

(Established  by  Kliedival  Decree,  June  1898, 

with  the  exclusiye  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

fully  paid).    Beserve  Fund,  £1,300,000. 


Governor— P.  T.  Rowlatt,  Esq.    Head  Office — Cairo. 
London  Committee — 
B.  TV.  P.  Foster,  C.M.G.    Hon.  Algernon  Mills. 
Sir  Carl  Meyer,  Bart.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 
S  &  7  KING  WILLL4.M  STREET,  LONDON,  E.C* 
Manager — .T.  T.  Beaty-Pownall.  * 

Assistant  Manager — A.  F.  Gillbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Kvery  kind  of  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assua'n,  Benha,  Beni-Suef,  Chibin-EI-Kom, 
Damanhur,  Fayoum,  Kench,  Luxor,  Mansourah, 
Slinieli,  Mousky  (Cairo),  Fort  Said,  Sohag,  Tantah 
and  Zagazig ;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  Suakim  and  Wad  Medani. 


T 


HE     UNION     BANK      OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880 

Aothorlaed  and  iMoed  Capital,  £6,000,000. 
Pftld-ap  Oapft«l        £2,000,000) 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  OFFICE :    29  Threadneedle  Street,  E,0. 


PaJd-np  Capital 
Keeerve  Fund 
Beserve  Liability 
of  Proprietora 


£3.500,000 
2,675.000 

3,500,000 

£9.675,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  TransferB.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receivee 
Deposits  for  fixed  periods  on  terms  which  may  he 
known  on  application ;  and  conducts  every  description 
ol  AoBtralasian  banking  business. 

DAVID  GBOBQE,  Manage?. 


Bflserre  Fim'l  fil,&60,0O0J 

Baservs  Liability  of  Proprietor! 

Tot&l  Capitol  and  Beaervfl 


together  £3,960,000 
«  4.0r0  000 
«       r7.96O.O00 


HEAD  OFFICE :     71  OORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  parcUased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  term'! 
which  may  be  ascertained  on  application. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE  :  TORONTO,  CANADA. 

Uontreal,  Winnipeg,  Reglna.,  SaBkatooo.  Ednianton. 

Paid-up  Capital    -     £308,219     3     7 
Reserve    Fund         -     «3*>».2'3     ^    J„ 
AsseU  under  Administration  over  £12,000,030 

Executors  and  Trustees. 
Acts  as  Agent  for  clients  and  corporations 
and  has  exceptional  lacillties-for  Inventing 
Funds  in  carefully  selected  First  Mortgages 
on  Farms  and  Improved  City  properties 
In  Canada. 

Guaranteed  Trust    Investments. 


Correspondence    Invited. 

28  BLshopsffate.  A.  L.  NUNNS, 

London,  E,0.         London  Bepresentatlva. 
Bankers  :— 
Bank  ol  Scotland.    Canadian  Bank  of  Comtneroa. 


October  14,   1916.] 
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BONDS     CANCELLED. 

MPEBIAL       JAPANESE 

GOVEENJIENT     POTJK-AND-A-HAXP    PER 
■    CENT.    .STEBLING    LOAN    OP    1305. 


The  Tokohama  Specie  Bank,  Limited,  LondoB.  nn- 
nouDces  that  £320,000  4i  r"  CEKT.  PTEBLING 
BONDS  o£  the  1ST  SERIES  and  £180.000  4*  rer 
CENT.  STEELING  BONDS  of  the  2XD  SEEIES 
have  been  purchased  on  behalf  ot  the  Imrr  rial  Jt^ancsc 
Government  for  the  purpose  of  cancellation,  and  the 
said  BONDS  are  now  CANCELLED. 

The  NUMBERS  of  the  EONDS  so  CANCELLED 
are  the  following  ; — 

IMPEEIALJAPANESEC0VERNMENT4J%L0AN 
PIEST  SEEIES 
23  BONDS  of  £500. 
210413,  210499/500,  210725,  211071,  211108  9,  211122 
211231,  211233/4,  211281,  211313;4,  211337,  211347, 
211447,  211565,  211695,  211790,3,  211827,  211840,3. 

846  BONDS  of  £200. 
130346/7,    130421/5,    130515/6,    130539/40,    130863, 
131124,  131141,  131307,  131462,  131536,   131582/91, 
131607/8,131611,131766,  131877/86,  131989,  132203, 
132381:2, 132688,  133271, 133839, 44. 133912, 134037/8, 
134073,     134468,72,    134570,1,    134698,9,    134761/2, 
134841, 134897,135079, 135352, 135434,135447, 135671, 
135683,    135925,    135984,    135995,    136085,    136137, 
137057,  137186,  137307,  137349/52,  137512,  137552, 
137567, 137740/1,137806, 137913, 138009  10.  138213,4, 
138305,  138625/6,  138722,  138847,  139241  2,  139409, 
139458,139532,139681,  139718,20, 139756,  139941/55, 
139987,  140024,  140065,  140102.  140153,7,  140411/3, 
140582/5,  140609,  140898,  140900,  141012.  141097/8, 
141214,   141845,   142048.    142077,   142372  3,   143179. 
143183,  143229/32,  143661,  143597,  1437S6.  144083,4. 
144349,  144819/23,  144870/1,  144925,  144975,  145101, 
145286,   146317,   146355,    147344,5,   147772,   148048, 
148169,  148542/6, 148752,  149144/5,  149687/8,  150451, 
150521,  150836/40,  150934,  150996,  151499,  151801, 
151905, 151909, 152088, 152156,  9, 152205, 6. 152223/37, 
152274,  152383,  152484,;6,  153667,9,  153677,  153712, 
156709,    156825,    156990,    157118.    157224,    157285, 
157626/9,  157981/2,  158002,  158141,  158334,  158377, 
158459,   158531,   158830,    158907,    159464  5.    159481. 
160011,   160030,    160181,   160190,    160192,6.    160521. 
16064950,  160739, 161114,  161149/51,  161262, 161287, 
161456,   161951,    162341,    162897,   162921  5.   162945, 
163146/8,     163243,     163666/7,     163670  1,     163773/6, 
163881,  164091,  164125,9,  164308,  164317,  1645723, 
164598/606,    165126'7,    165131.    165373,    165439  40, 
165606,  165671/95,  165730.  165746.  165968,  166233/7, 
166763,     166941/5,     167011,     167236/46,     167255/6, 
167725/6,     168323/4,     168326/7,     168618,     168596/8, 
168600,    168676/7,    168723/4,     1690727,    169083/97, 
169111,   169328,    169405,   169445,    169608,    169735/7, 
169951,   169985,   170020,    170046.   170117/8,    170340, 
170356,  170495,  171237,  171514,  171650  5.  171667/9, 
172163/4,  172412,  172473/4,  172490,  172782/3,  172813 
172815, 172995/7, 173016/20, 173070, 173281  5, 173448, 
173603,'4,  173693/4,  173763,  173798.  173800,  173990, 
174107/131, 174341,  8, 174524, 174530,  174574.  174719/ 
21, 174943, 174989/90. 175301. 175523. 175660,  175663, 
175947,  176737/40,  176878,  176905,  176907  8.  176920 
177024/8,  177166/8,  177333.177337.  177920  1.177927, 
178032,   178382/3,    178423,   178425,    178489,    178627, 
179065,  179242,4,  179339,  179355,  179365.179557/8,' 
179692/5,  179764,5,  179957,  180127.  180332.  180384/5, 
180525/6,180609/10, 180808  9. 180969,  181112,181149, 
181223,   181266,    181837,    182000.    182083/4,   182251, 
182289,  182291,  182319/22,   182360,  182368,  182793, 
182867,    182970,    183382,    183401,    183551,    183601, 
183774,    183869,    183871,    184116,    184539,    184587. 
184613,   184788,  184904,   185303,  185793,5,  185803  4 
185821,  185862,  185971  2,  186008,  186010  12,  186054, 
186257,    186407,    186674,    186716,    187004.    187628, 
187638, 187708/10, 188174/5, 188272, 188449, 188498/9, 
168936,  189194/7,  189281,  189407,  189456,  189492/4 
189497,    190156,    190202,    190281.    190427,    190431, 
190574,    191038,    191077,    191295  6,    191331.    191653 
191953, 192130.  192139  41,  192257,  192419.  192479  81 
192581,2,  192589,  192664  6,  192708,  192957.  192986, 
1933756,  193803,  193821/2.  193844.  194053.  194144 
194341,  194369,  194475  6,  194664,  194690,  194754/5,' 
194763,   194984,   195031,    195092,   195386,    195501  2, 
195505,    195764,    195789,    195817,    196209,    196428, 
196587,    196620,   196697,   196765,6,    196936.    197128, 
197143,    197427,   197431.    197449,   197600,    197618/9. 
197634,197997,198769  78. 198787  8.198825  6.109345, 
199403, 199424, 199427'8, 199519  20.199842  3.200082, 
200434/6,  200542,  200720,  200785,  200815  6,  200872  4, 
200940,  20H00'11.  201164/6,  201171,  201535,  201784, 
201836,     201879  80,     201921/4,     201957/9,     202056, 
202316/7,      202374/6,      202626,      203048.      203401/2, 
203774/7,  203834,  204164,  204212  4,  204358,  204645, 
204739,    206127,    206136,    206237,    206358,    2(:6436, 
206755/6,      207012,      207022/5,      207065  6, 
207890/1,     208118/9,     208209  11,     208450, 
209437,   209685,  209861/2,  209974/5. 
1,368  Bf)N])S  of  £100. 

110,  249,  288,  1148,  1575,  1864/5,  2015/6,  2143,  2313, 
2349,  2434,  2736/7,  2797,  2864/9,  3123,  3509.  4162, 
4728/32,  4838, 5296,  5316.  5361.  5474.  5501,  5614,  5994, 
6071,  6115,  6224/6,  6299,  6303,  6400,2,  6533,  6589, 
6612,  7150,  7246,  7314/5,  7341/4,  7612.  7854,  8552, 
8849/52,9425,9799, 10210, 10336. 10386, 10448. 10524, 
10546,  10638,  10657.  10670,  10937,  10996,  11326/9, 
11332,  U563,  11691,  12178'9,  12562/5, 13249.  135623, 
13702/7,  13939,41,  13961  2,  145812,  14693,  14779, 
14815,  14859.  15028,  15501,  15858/9,  15861.  16000, 
16082/6,  16249, 16262,  16383  5,  16763,  16961  2,  17052. 
17054,  17151.  17316/9,  17330.  17692.  17798,  18157, 
18278,9,  18650.  18699701     


22242,  22503/6,  22685,  22819/28,  22881,  23124, 
23174,  23858,  23981,  24514/5,  24745,  24864,  25613. 
25753,  26180  5,  26617  21,  26680,  26961,  27118,9. 
27207, 27349, 28192, 28307, 28928. 29062, 29666, 29781, 
29848/9,  29972,  30043,  30323,  30493,  30511,  30755, 
30761,  30766,  30S51,  30858,  30872,  30875'6,  30968. 
31442,  31573,  31605,  31668,87,  31703,  31954,  31983. 
31985,  31987,  32018,  32021,  32075,  32176,  32467, 
32574,  32579  83,  32716,  32781  2,  32835,  3J005,  33218, 
27,  33300,  33311,2,  33314  7,  33386/8.  33391/3,  33969, 
34073,  34211,  34350,  34975,  35344,  35481  3,  35540  7. 
35741,  35952,  36005  7,  36011  2,  36233/7,  36297/8, 
3«486,  36518,  36591/3,  36883/4,  37133  4,  37766  70, 
37774,  37815  9,  37859,  37867,  38164,  38191,  38403, 
38451,  38569,  40020,  40133/4,  40277,  40284,  40897, 
40910,  40913,  41074/6,  41182,  41220,  41362,  41381, 
41441,  41473,  41668,  42254,  42369,  43260,  43431/2, 
43645,  44014,  44169,  44208,  44259,  44297,  44381. 
44391/2,  44478/9,  44517,  45043,  45053,  46156,  45331'3, 
45354/5,  45850  1,  45871,  45927/36,  46165/6,  46554, 
46773/4,  47140/8,  47196,  67421,  47529.  47601,  47691, 
47885,  47994/7,  48103,  48491,  48573,  48584,5,  48795, 
49010/3,  49209,  49282.  49632,  49940,  50051/5,  50153. 
50468,  50189,  5112430,  5U41,  51241,  51255,  61319. 
51423/4,  51534,  51631,  52100,  52256  8,  52271,  52322. 
52534,  52693,  52709.  52758,  52903,  52915,  53035, 
53258  64,  53336  7,  53428,  53746,9,  54093,  54217, 
54234,  64348,  54623,  55182,  55262,  55283,  55298/301, 
55342,  55443/7.  55931.  56175,  56435,  56645/7,  66687, 
57222,  57622,  57699,  57756,  57821,  57823,  57856. 
58058,  58121,  58148/50,  58235,  58332/3,  58659. 
58831/2,  58876,  58883,  59544,  59754,  60051,  60107,'8, 
61002,  61301,  61341,  61383, 61448, 61451/71.  61915  16. 
61929,  61959,  61994,  62625,  62668.  62746,  62806, 
62906,  62941  5,  63043/58,  63089,101,  631,50/1,  63250. 
63484/5,  64070  4,  64130,  64137/46,  64181,  64368, 
64631,  64714/6,  65239,  65401,  65676,  63812/26,  66118, 
66183,  66332,  66509,  66511,  66524,  66992.  67126,7, 
67482,  67585,  67643/4,  67731/44.  68717'26,  69484. 
69178,  70389,  70398.  70432.  70839, 70842, 70860.  70863. 
70974/5,  71299,  71452,  71555/64,  71625  6,  71700. 
71738'9,  71746  8,  71826,  71854,  71887,  71934/7. 
71972  3,  72034,  72040/1,  72416,  72449,  72504/5. 
72731/6.  72747,52,  72782,  72793,  73825/7,  74242, 
74378/83,  74811/20,  74842,  76065,  76558,  76747, 
77087/92,  77569/70,  77830,  77908/10,  78117,  78119, 
78128,  78242,  78311,  78482,  78571/4,  78618,  78694, 
78726,'30,  79007/8,  79026,  79107,  79403'5,  79566. 
79672,  79865,  79902,  79966  7,  80199.  80409,  8044655 
80742,  80920,  809456,  81473/4,  81618,  81766,  81926. 
82042/4,  82167/76,  82244.  83021,  83472'3,  83482,4, 
83504,  83527,  83553/7,  84055,  84138,9,  84439,  84873 
84956,  84981,  85077/86.  85186,  85292,  86154/75, 
8632938,  86584,  8705963,  87523/4,  87829,  87904/5. 
87939  40,  88044,  88209,  88310,  88442/4,  88512,  89525. 
89593,  89609  14,  89901,  89923/32,  89952  3,  90141,2. 
90203/4.  90803.  90929  31,  91029,  91290,  91699,  92396. 
92574,  93209  10,  93897,  94691/713,  94823,  95209. 
95714/5,  95823,  96412,  %422'3,  96669/70,  96894/910. 
97185,  97251,  98344,  98966,  99153,  99583,  99620, 
99687,  99749/50,  99890/3,  99928,  100261/5,  100416, 
100902,  101007,  101080,  101662'3,  101784/5,  101864. 
102140. 102212/3. 102485, 102732, 102843/4. 102901/10. 
102944,5,  103197.  103229  33.  103371,  103463,  103652. 
103684,  103741,  103829/38,  104013,  104078.  104156. 
104592,  104728/9.  10485960,  104953,  105238/42, 
105316,  105508/14,  105585,  105663,  105734,  105870  4. 
105923,  105975,  106063,  106086  7.  106277,  106492. 
106524,  106714,  106720,  106864,  107013'4,  107041'3. 
107052.  107067,  107187,  9,  107201/2,  107250/4.  107260. 
107300/4,  107479,  107665/7.  107709,  107751,  108136. 
108524,  108614,  108708,  108804,  108922,  109444, 
109811,  109911,  109948,  110206,  110563,  111717, 
111947  8.  112406,  112557,  112693,  112867,  112879. 
113217,  113295  6,  113921/3,  114035/9,  114098.  114617. 
115255,  115282,  115359,  1155226,  115814,  116042, 
116060,  116254,  116368,  116394,  116550,1,  116565, 
116758/9,  116880.  171107'8.  117251  2.  117604,118140, 
118167/8,  118882,  119923,  119929,  120120,  120128. 
120718,  120957,  121092,  121135,  121198,  121621. 
121836,  121871,  122433,  122515,  122723/6.  122977/85 
123387,  123496  7,  123863'4,  124168,  124549,  124600. 
124716,  124796,  125273,  125385.  125854,  125962/6. 
126108/9,  126157,8.  126:882,  127290/1,  127499/500. 
127507,  128178,  128316,  128631,  128942,  129068. 
129083/5,  129329/30,  129546,  129775 


582  BONDS  of  £100. 
225037,  225347,  225361,  225942,  226816/7,  227060, 
227163,  227178,  227790,  228029,  228777,  228812, 
229049,  229518,  229525,  229778,  229784/6,  229834/5, 
230499,  230503/5,  230569/70,  230900,  230911/2, 
23113.5/6,  231267,  231269,  231299,'300,  231740,  231957, 
232272,  232346,  232381,  232387,  232617,  2327534, 
232804,  2328459,  233127/8,  233183  5,  233336  7, 
233429,  233495  500,  233524,  233537,40,  233547, 
233557/60,  233531.  233662,  233682,  235727,  233742, 
233919,  233996,  234328,  234376,  234679,  234729, 
234747/9, 234772, 234834,  234841  5, 234847  8, 235439/ 
44,  235572,8,  235872/6,  236528,  23678890,  236801/10, 
237000,  238074,  238286,  238304,  238447,  238664, 
238940,1,  239084,  239383  5,  239710,  239770,  239794, 
239810,  239903  4,  239976,  240176,  240243,  240286, 
340422,  240440,3,  240596,  240603,  241016,  241119, 
241260,  241286,  241402,  242013,  242401/2,  242423, 
212910,  243343,  243846,  244304/5,  244425,  245098, 
245205,  245456,  245594,  245816,  245938,  246064/6, 
216165  6,  246661,  24666770,  246675,  246698,  246818/ 
20,  247448,  247841,  24  8010.  248117,  248475,  248983/6, 
249048,  249064,  249434,  249474.  249498  9,  249565, 
249979,  250004,  250026,  250342,  250346,  250574, 
251162,  251604,  251710,  251975  6,  252136,  252162, 
252928,  252991/253000.  253328,  255005,  255204,13, 
265388/90,  256185,  256371  5,  256955  6,  257104, 
257121,  257160,  257175,  257319  21,  257841,  258013/4 
25815»/3,  259364,  259372,  259396,  259432,  259733 
260029  32,  260116/8,  260319. 260322. 260946. 261371/2' 
26M42'5,  261478,  261685,  261842,  262165  6,  262592' 
262619,  263209  18,  263464.  263790,  263981  2,  264290 
261449,  264509,11,  265267,  265454,  265522,  265543* 
266189,  266338,  266476.  266940,  267087/96,  267178' 
267206,  267538,  267622,  267804,  267937,  268370' 
268532  3,  269252,  269255,  269508,  269553/72,  269653' 
269655'8,  269799  825.  270330,  270393/4,  271014/7* 
271226  8,  272414/7,  272549,  272651,  272852,  273799* 
273832  4,274083/4,274112.274129,31,274144,275210' 
275623,  275625,  276058,  276305,  276534,  276616' 
277243,  277651/700,  277711/20,  277928,  278707' 
279049,  279996,  280385,  280538,  280794,  280800' 
281496,  282374,  282390,  282442,  282516,  282723" 
283393,  283530,  283548,  284178,  284296,  284801' 
285731,  286062,  286335,  286542,  286624,  287071' 
287286  7,  287475,  288324,  29C920,  291573,  292690' 
292692,  292794,  293064/7,  293351,  295080,  295219' 
295223,  295734,  2%306,  296576,  296580  1,  296631, 
298391,  298483,  299242,  301954,  302283/4,  302308 
303322,  305958,  306901,  307285,  308258  9,  309169 
310421,  311491,  311676,  314542/3,  315197,  315842 
317166,    318444,   318607/8,   318746,   319016,   319733 


320918,    320920,    321652, 
324193,4,    324243. 


322001,    323332,    323615, 


1,270  EONDS  of  £20. 


IMPERIAL     JAPANESE    GOVERNMENT 
LOAN. 
SECOND  SEEIES. 
482  BONDS  of  £200. 


*i% 


207648, 
209342, 


„„,„„,,,      -  - ■-,  18820,2,  18952/3,  19766,  jos, 

ll«n  11, \7°^;ilx5yi^^',,l'l*o*5-,  ^'?,""''-  211«'  392108,  392520,  393194.  396110,  396522 
314S0,  21341,  21831/2,  21932  41,  21995,  22168.>9,  398796,  399180,  399427,  401588 


325298,  325467/71,  3256934.  325768  9.  325953  62. 
326547  8,  326622/31,  326998,  327040.  327342,  327539. 
323123  7.  328771,  329774  8,  329937.  329990  3,  330145. 
330191/3.  330379/83,  330386  7.  330455.  330552.  330661, 
330704,  330941/2,  330983,  331396/7,  331503  6,  332771, 
332893/4,  333141/2,  333146/7.333702,334  038,334639. 
335008'12,  335798,  336217,  336260/4,  336404,  336472 
81,  336994  5,  3371048.  337271/3,  337890  1.  337940. 
337945.  338018,  338223.  338482.  338914,  338921  7. 
339381/4,  340082/3.  340196,  340930.  340950/341001. 
342228,  342281,  342374,  342476,  343838,  343905, 
344119,  344213,  344546,  345291,  345392  4,  346641, 
345685,  346216,  346664/5,  346885,  346972,  347381 
347564,  348008,  348038,  348146,  349164/5,  .'4924  3  9, 
J49443,  349460,  349538,  350306/10.  350654/5,  300947, 
351343,  351982  5,  352218,  353407,  353620,  353678, 
353820,2,  353854,  354006/7,  354143/9,  354465  6^ 
354522/3.  354676, 354 861 .  354950, 354988, 9. 355258, 82. 
355313/22,  365582,  357230,  357576,  368180,  358318. 
358775  6,  358780.  358860,  358872,  359010,  359021, 
359284,  3593278,  359530,  359661,  359587.  359629  30. 
359689/91,  359693.  359953/5.  360325.  360791,  361398. 
361791,  361819,  362978.  363000,  363166,  363276. 
364245/8,  364578  85,  364904/5,  365045,  365881, 
366076,  366529  32,  366913,  366921,  366979,  367026/7. 
367076,  367868,  368349,  369231,  369792,  369872, 
369881,    369913,    370066,   370511,    370542. 
370557.  370834,  371426/8,  371562,  372050,  372204, 
372287/9,  374203,  374382,  374457/8,  374931/4,  375196, 
375808,  375936/7,  376533  42,  377672,4,  377713,9, 
377873  5,  3782712.  378558  61,  378620/4,  378689. 
378701,  379058,  379199,  379758  9,  380564,  380684/7. 
381516,  381616,  381620  1,  381786,  382803,  383322, 
383812,  383943.  385083,4,  385397,  385451.  385666, 
385984,9.  386304,6.  386446,  388216,  389032/3,  390640, 

398485. 


456/8,       433,       501/3,       1426,       1428/9,       1465/6, 
1917,  3061/2,  3400,  3553'61,  3666/91,  4175/9,  4810/4,, 
4332,'6.  4941/2,  5891,  6837,  8053,  8305/6,  9752,  9880, 
9900.  1042531,  11996/8,  12027/31,  12057  9,  12626/7 
15342.  13585.  13709, 15143  7,  152226.  16143,  16190/1, 
16244  5,    16664,    16916,    17163  5,    175315,    17946/8, 
18106  7,  18684,  19334/5,  19467,  19536,  19662, 19821/2, 
19834/8,    19929/30.    19939,    19963,    20081,    20147  51, 
20225.    20265,    20804,    20806,    20925'7,    21197  201, 
21586/607.  22874/5.  23406.  24172,3,  24723,  24832  3, 
25179,  25313'5,  25532'3.  25621  3.  25768/9,   26121  2, 
26165,  26917,  27839.  27945  6.  28066/7.  28399,  28500  1, 
29028,9.  29144  5,  29680.  29769  72,  29966  70.  29984/6, 
30049  60.  30148.  30195  201,  30274,  30426  35,  30458, 
30484 '533,  307689,  30775.  30789/94,  30844,  30906, 
30918,  31025/9,  31294/5,  31334/5,  31890/1,  31996/7, 
32553/4.  32666/7,  32953/5,  33506/9,  33535,  33726/30, 
33751/3,    34640,    34960,    35035.    35104/5,    35245/9, 
35425  30,  35537/41.  35579/80.  35872  3,  35919,  36053/4, 
36112/31.  36188.  36231  5.  36370  1.  36469  70,  36834/5, 
36883,  37317.  37452.  37809.  38500/2.  38520  1,  38513, 
38653/4.  38701/2,  38725,  38850  4.  39118'9.  39183,90, 
39339,   39561/4,   39694,6,   39764/6,   39828/32,   39984, 
40043/6,    40143,    40868,    40877  9.    40942/4,    41020, 1, 
41333/8,  43104/8.  4336?.  43759,  43985,  45323,  45342/3, 
46131  '3,  46268,  46493,  46623/4,  46643,  46742,  471589, 
47163/5.  47751/65.  47994.  48426/30.  48790  1,  48929  30, 
48932,   48953,   49176  8,   49526  7,   49555  9,   49976/80, 
50335,    50368,   51246  7,    51482  4,    52027  31,    52263/4, 
52507/686,   52729,   52734.   52751/3,   5281112,   63003, 
53016/8,  53073/6,  53120  1,  53179  80.  53200  2,  53216, 
53360,     53397,     53511/15,     53767,     54120  1,     54138, 
54327/8,    54341/2,    54371,    54866,    54868  71,    54961, 
55115.  55799,  56246,  56261.  56336  8.  56615  26,  56910, 
56967  8,  57283  4.  57672  3.  57749  52,  58215'6,  58746, 
58322  4,  59028/31,  593078,  59620  1,  59764/7,  60415, 
60758  9,  61145/7,  61751,  62160/1.  62166  7,  62171/4, 
62266/8,  62287/8,  63131,  63300.  63302  5.  63316,  63443, 
63873.    640524,    64362,    64367  3,    64914  5,    649723, 
65501.    65919,    66238  9,    65271  320,    66614/8,    66689, 
66744  5,  67085/7,  67556/8,  677456,  67837.  67873'5, 
679815,    68124,    682443,    69216  7,    69607,8,    69873, 
69881  91.   69924/6.   69943,    70162,    70297  8,   70608-9, 
70935,     71724/5.     72130,     72531,     72582/5,     73101/2, 
73109  10,    73259,60.    73316.    73473  4,    74128,    74379, 
74516  9.    74368,    75724,    7593940.    77130.    77644/5, 
81900,   83127,   83923,   85080.   88073/4.  88140,  33380, 
89119,    89191/3,    89273,    90613,    92219  20,    95034/5, 
96192.   98077  8.   98567'70.   99996,   100813'4.   102608, 
102851  4,  103809, 104244, 1044  55  8.  104460,  105232/3, 
105255  8,105231.105153,105602,106419  20.106465/6, 
107314,   107643,  108054,  109131,   110789  90,  110801, 
111426,  112228,  112270,  114486,  H4636,  115987,92, 
116960  1,  117264, 117419,  117679, 118742. 120563/6, 
122864, 7. 123125  6, 123536. 123538. 123740, 125019  20, 
125472503.    126229  30,    127643.    127728  9,    127787, 
129642,  129693,  129814'5,  131936  7.  133144,  135240, 
137074,  137851,2,  1383723,  139385  9,  153968,  155780, 
1-56101,  156491,4,  156901,  158055,  162266  7,  162779, 
164675,  161714/8,  166747,  166753,  167450  1,  168268, 
170618  9.  171629,  172«91'2,  174279,  174976,  175C06. 
175118  9, 175263,175525.176817  8,177571, 180779  82, 
181711  8,    183060,    184593,   185069,   187638,   190029, 
191120.192512,194331  3,195783.196428  9,196649/50, 
n88>4.  198945  6,  199139,  199238  40.  200646,  202134, 
202372  4.204089,  205681  6,  206045,  206627,  208770,1, 
210023,210519  22,210560,211915  5,211920.211929'32, 
212315,    216801,    216904,    217598.    219369.    221868, 
222680/1,  222741,  222745,  222750,  222774,  8,  224 89S. 

London,  11th  October,  1916. 
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CJU^ADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE;    TORONTO. 
rrorrAXi    assess      $88,s90,ooo. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Managec. 

LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnislied  regarding  Canadian  matters. 


AMERICAN    WATER    WORKS    AND    ELECTRIC 
COMPANY  (Incorporated). 

FOR  THE  FISCAL  YEAR  ENDING  JUNE  30,   1916, 


INCOME  ACCOUNT. 

1916 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals 

Persous  who  iidvertise  as  Brokers  or  Share  Dealers 
are  IsOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  nre  required  to  ass 
sjch  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  tbe  signature 

A  List  of  Members  of  the  Stock  Exchange  who  are 
S'ock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
ontaincd  on  app'ication  to 

EDWARD  SATTERTH"^,\ITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange, 
Oommittee  SocTn,  Stock  Exchange,  London,  E.O. 

THE  BUENOS  AYRES  GREAT 
SOUTHEKX  EAIL-UAT  COMPAXT, 
LIMITED. 


Company's  proportion  of  tbe  net  earnings 
of  sutisidiary  companies  (exclusive  of 
West  Penn  Traction  Co.  undistributed 
earnings) ... 

Income  from  Bonds,  Preferred  Stocks, 
&e.,  owned         


Expenses  and  Taxes  —  Less  proportion 
contributed  by  subsidiary  companies 
for  expenses  of  administration  and  in- 
cluded in  the  operating  expenses  of 
such  compajiies 

KET  EAENINGS 

DEDUCTIONS: 
Interest  on : 

Collateral  Trust  ■20-year  5%  Bonds... 
Collateral  Trust  Notes 
Balances  due  subsidiary  companies 
Bank  loans  of  other  interests 

Total  Deductions 

KET  INCOME       

American  Water  Works  and  Electric 
Company's  proportion  of  earnings  of 
West  Penn  properties  and  not  included 
in  above  figures — approximately 


?6o3,1.5G.49 

713,654.47 

$1,366,810.96 

67,719.46 
$1,299,091.50 


1915 

$646,012.69 

348,462.64 

$994,475,33 

48,353.59 
$946,121.74 


Increase 
'Decrease 


$7,143.80 

365,191,83 

9372,335.63 

19,365.87 
$352,969.76 


8719,340..52 
12,000.00 
29,929.74 
28,688  07 

$783,958.33 


$399,660.13 
12,000  00 
24,982.99 
30,840.43 


$319,680.39 

4,946.75 
*2,152.36 


$467.483..55         $322,474.78 


$509,133.17 


$478,6:«.19 


$30,494.98 


$516,000.00  $232,000.00        $284,000.00 


THE    WALL     PAPER     Manu- 
facturers, LIMITED. 

The  Preference  Shnre  Reg:isters  of  the  Com- 
pany will  be  Closed  from  the  17th  to  the  31st 
icst.,  both  days  inclusive,  for  the  payment  of 
-the  Dividend  of  5  per  cent,  for  the  vear  ending 
31st  August,    1916. 

JOHN  T.  CHASNET,  Secretary. 

125  nigh  Holbom,  W.C. 


THE  VIRGINIA  (CAROLINA) 
CHEMICAL  COMPANY  have  decMred 
the  84th  consecutive  Quarterly  Dividend  of  §2 
I>er  Share  (at  the  rate  of  8  per  cent,  per  annum) 
upon  the  Preference  Stock  of  this  Company, 
payable  the  16th  October,  1916. 
Richmond,  Va.,  12th  October,  1916. 


NOTICE. 
The  Buenos  Ayres  Great  Southern  Railway 
Com).«ny,  Limited,  Hereby  Give  Notice  to  tho 
holders  "of  Ordinary  Stock  'Worrants  to  Bearer 
that  should  the  Board's  recommendation  to  pay 
a  balance  dividend  for  the  half-year  ended 
30th  June,  1916,  of  the  25  per  cent,  (less  in- 
come ta.'i  at  3s.  10 J d.  in  the  £)  on  the 
Ordinary  Stock  be  accepted  by  the  Company  in 
General*  Meeting  convened  for  Wednesday,  the 
25th  October,  1916,  Coupon  No.  18  will  !«  pay- 
able on  and  after  the  26th  instant  at  the  Bank- 
ing House  of  Messrs.  Glyn,  Mills,  Currie  and 
Company,  67  Lombard    Street,    London,   E.C.. 

Notice  is  also  Hereby  Given  to  the  Holders 
of  Stock  Warrants  to  Bearer  that  Coupon  No. 
18,  representing  interest  for  the  h'llf-year  ended 
30th  June,  1916,  in  respect  of  the  5  per  Cent. 
Preference  Stock,  will  be  payable  (less  income 
tax  at  4s.  in  the  £)  at  the  same  date  and  place. 
.\11  Coupons  will  be  retained  three  clear  days 
for  verification. 

By  Order  of  the  Board, 

A.  GIET,  Secretary. 
Offices  of  the  Company — 
River   Plate   House, 
Finsbury    Circus,    London,   E.G., 
12th  October,  1916. 


H 


ONGKONG  AND    SHANGHAI 

B;\JJKING  CORPORATION. 


CAPIT.\L,  all  paid  up 

STERLING   RE.^ERVE, 

HELD    IN    LONDON    AT 

EXCHANGE  OF  2s.  PER 

t    =   £l,.nOO,000 

SILVER  RESERVE    ... 


tl5,000,000 


133,000,000 
$15,000,000 


RESERVE     LIABILrrT     OP     PRO- 
PRIETORS       

Head  OfHce— HONGKONG 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Ajnoy,  Bangkok,  Batavia,  Pombay,  Calcutta,  Canton. 
Colombo,  Poochow,  Hankow,  Harbin,  Hongkew 
(Shanghai),  Ipoh,  Johore,  Eobe  (Hiogoi,  Koala  Lum- 
pur, London,  L.vons,  Malacca,  Manila.  Nagasaki,  Nev 
York,  Peking,  "Penang,  Rangoon,  Saigon,  San  Fran- 
cisco, Shanghai,  Singapore,  Sourabaya,  Tientsin. 
Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMnTEE. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 

Wm.Gair  Rathbone,  Esq.  J.  R.  M.  Sinith,  Esq 

A.  M.  Townsend,  Esq, 

Managers  in  London. 

Sm  CHARLES  ADDI.S.         H.  D.  C.  JONES. 

JOHN  MACLENNAN,  Siib-Managpr. 

W.  M.  BLACKIE,  Accoantant 
9  Gracechurch  Street,  London,  E.G. 


TONES  &  HIGGINS,  LIMITED- 

NOTICE      IS     HEREBY      GIVEN     that     the 
Debenture   Transfer  Books   will   be  Closed    from 
the  18th  to  the  31st  inst.,  both  davs  inclusive. 
Bv  Order   of   the  Board, 

R.   G     STANNARD,   Secretary. 
I      19  Rve  Lane,  Peckham, 
9th   October,  1916. 

I  rriHOMAS  TILLING,  LIMITED. 

I      For    the    purpose   of    preparing"    the    Interest 
I  on  the   Five-and-a-Half  per   Cent.   Income  Deben- 
ture   Stock    tbe    Transfer    Books    will    l>c    Closed 
from   October   16th   to   October    30th    inclusive. 
C.    LOVERinGE. 
Secretary. 
Winchester   House, 
I't-ckham.   S.E. 

^TTORTHINGTON  &  COMPANY, 

V  V  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  tho  Trans- 
fer B(tok,s  of  the  Five-nnd-n-Half  per  Cent. 
First  Preference  Shares  and  the  Five-iind-n-Half 
(ler  Cent.  "  B  "  Preference  Shares  of  this  Com- 
pany wi'l  be  Closed,  prior  to  payment  of  DIti- 
dend-;,  from  the  17th  instant  to  the  51st  in- 
stant, both  days  inclusive. 

Bv    Order. 

W.  F.   CARNLET. 
Secretary. 
Burton-on-Trcnt,  October  9th,  1916. 


rriHE    BRITISH     BUEMAH 

JL       PETROLEUM       COMPANY,      LIMITED. 


ISSUE     OF      Si:CONU     MORTGAGE     DEBEN- 
TURK    STOCK. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  above  Stock  will  be  Closed 
from  the  17th  October  to  the  31st  October,  1916, 
both  days  inclusive,  for  the  purpose  of  the 
preparation  of  th^  Warrants  for  the  Interest 
payable  on  the  1st  November,  1916. 
By  Order  of   the  Board, 

JOHN    PONSFORD, 
Secretary. 
Registered    Offices — 
5  &  6  Queen  Street  Place,  London,  E.G., 
10th  October.  1916. 


E 


10      TINTO       COMPANY 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Share 
Transfer  Books  of  the  Company  will  be  closed 
until  Tuesday,  the  51st  October  inclusive,  for 
the  preparation  of  the  Half-yearly  Dividend  on 
the  Preference  Shares,  and  the  Interim  Divi- 
dend on  the  Ordinary  Shares,  which  will  be 
pand  on  the  1st  November. 

Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
suid  Half-yearly  Dividend  on  Preference  Shares 
at  the  rate  of 'Two  Shillings  and  Sixpence  per 
Share,  less  Income  Tax,  and  of  the  said 
Interim  Dividend  on  the  Ordinary  Shares  at  the 
rate  of  Forty  Shillings  per  Share,  less  Income 
Tux,  on  and'  after  Wednesday,  the  1st  Novem- 
ber, 1916.  on  presentation  of  Preference  Share 
Coupon  No.  39,  and  Ordinary  Share  Coupon 
.No.  38,  either  at  the  Company's  Ofncc  in  Lon- 
don, or  at  the  Societe  Uenerale,  29  Boulevard 
Haussmann.    Paris. 

Coupons    for  payment  in  London  must  be  left 
four  clear  days  prevrously  for  examina'tion,   and 
may  be  deposited  forthwith. 
By  Order, 

J.   GORDON    MACLEOD, 

Secretary. 
Offices  nf  the  Company  : 
3   Lombard    StreeH    London,    E.G., 
IJth    October.   1916. 


UNION    BANK     OP    CANADA. 
Incorporated  1866.    H«ad  Olflce,  WINNIPEG. 

Paid-up  Capital  ...         ._         ...       15,000,000 

Best  and  Undivided  Pro6ta •!,fi0ll,000 

Total  A!<sets  over  , 100,000,000 

The  Rank  has  over  SOO  Branches  In  CANADA  and 
Agents  in  the  principal  CitieE  ir.  .\M  RRICA. 

I/IVDON  COMMrrrRR; 

Major  J.  Leish  Wood.  C  M.G..  Chairman  ; 
L!eut.-Col.  the  Hon.  Siiluey  Peel,  F.  W.  Ashe, Esq. 
Deposits  received   lor   fixed    periods   at   favouraDie 
ates,  which  may  be  ascertained   on  application  to 
,  ,  „   „,«,.„    C  PRiNfE."  Street,  E.O. 
LONDON  OFPICES    [  ^g  haimaRKET,  S.W. 


October  14,   1916.] 


THE     STATIST. 


653' 


THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 

ror  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE-CLASS    Assurances. 

Head    Offlee— No. 


7    ROYAL     EXCHANGE, 
West-End  Offlee— 22  PALL  MALL,  S.W. 


LONDON. 


OoTemor — Colin  Fhederick  Campbell.  Eaq. 

8nb-0ovemor— Robert  Henby  Benson,  Esq. 

Deputy- Oovemor— Charles  S.  8.  Guthkie,  Esq. 

■•cretMT— C.  A.  Denton,  Eaq.      Underwriter— E.  F.  Niohollb.  Egq. 

MMMJLgn  of  tbt  Fire,  Life  and  Accident  Departmenta— J amss  Cluneb,  Eea* 

ActOAry— A.  Q.  Reumino,  Esq. 


The  Corporfttion  has  granted  Fire,  Life  and  Marine  Aasorances  for  nearly 
Two  Han(b'ed  Years,  aDd  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary^  Plate-Glaas  and  Accident  Business,  including  Liability  to 
3oaployer8  in  respeot  ot  Domestic  Servants,  Shop  and  Warehouse  AssLstLDtflf 
and«  the  Workmen's  CompensatioD  Act  of  1906. 

ASSURANCE^  CO.,    LTD. 

LIFE     and      ENDOWMENT     ASSURANCES. 
HOUSE      PURCHASE. 

Policies  are  Issued  at  Yearly,  Half-Yearly,  Quarterly,  Monthly 
tnd  Weekly  premiums  to  suit  th3  convenience  ol  Proposers. 

THE    SAVINGS    amount    to    £4,150,000 

Rfter    raying 

ELEVEN     MILLIONS     of     POUNDS     STERLING 

in    DEATH   and    ENDOWMENT    OLAIMB. 


Chief  Office:  BROAD  STREET  CORNER.  BIRMINGHAM. 

LONDON   &   MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     60  FIMSBHRY  SQUARE.   LONDON,  E.C. 

Allied  with  National  Amalgamated  Approved  Society  for  National  (Health) 
Insurance. 


PREMIUM  INCOME  exceeds     ...        £700,000 
FUNDS  exceed £1,250,000 


ROYAIL.      ILiOM^IDON 

INSURANCE     OFFICES. 

BOYAI.    LONDON    MUTUAL     INSURANCE     SOCIETY,     LTD. 
ROYAL  LONDON   AUXILIARY    INSURANCE   COMPANY,   LTD. 

LIFE,    FIRE,    ACCIDENT. 

Head  Office  : 
ROYAL   LONDON   HOUSE,   FINSBURY   SQUARE,   LONDON,  E.C. 

John  Pixick,  Horacp:  Dm  kkll,  Manfiaina  DireelorM, 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offiea :  OXFORD  STREET,  UANCBESTEB. 

Premium  Income  Exceeds  >  fi3,800,000i 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  ...      £22,000,000. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


mr  AR 


N.  I».    I. 


1.  Dividend  Saving. 

2.  Farmers  and  the  Budget. 

3.  Private  Investment  and  Depreciation. 


Copies  of  any  of  these  Leaflets  will  be  sent  post  free  to 
readers    of    The    Statist     on     application    to    the 

NATIONAL  PROVIDENT  INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.C. 


lalfet 


Inland, 

One  Teab,  £1  10    0  |  Half-Teab.  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

One  Tear,  £117    4  |  Haj,f-Ieab,  £0  18    8 

(Po6t  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
4o  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  EcQ. 
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Friday  Evening,  October  13,  1916 

Bank  of  England  and  Deposit  Rates. 

,— current  ratk~,  ^previous  rate— 4 

Date  %  Date  % 

Bank  of  England  Rate  ...     July  13,  16  6  Aug.  8,  'l-l  5 
Deposit  Hates  : — •     ' 

Banks,  Notice July  13,  16  4  Sept  2,  15  3^ 

Discount  Houses,  Call      July  13. 16  4i|i  Nov.  29,15  4 

Notice      July  13,  16  *i  Nov.  29, 15  4i 

Diseoont  Bates:— 


Bank  Bills 
Trade  Hills 


60  Days.  Site NTH3.  4 Months.  61Ionth3 

%            %  %            % 

...    5J        SJ-iT,  5A-A  5^ -J 

...    -            b  61  6,}-i 


Treasury  Bills  :— 

3  Months.  8  Months.        IJ  Momai 

Prioo         —        ...      /98  12s.  3 Id.     £97  5.^.1}d.    ;e94  lOa 
DisconntRate      ...  5.i%  5J%  5}% 

War  Expenditure  Certificates  :— 

Price  89,  redeemable  in  two  years  at  100. 


MONEY. 

.\t  first  sight  there  may  not  appc;ir  lo  he  any  voiy 
direct  connection  between  tiio  Cliancellor  of  tiie  Ex- 
chequer's statement  in  the  House  last  Tuesday,  with 
regard  to  the  conversion  rights  attaching  to  the  4i% 
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Loan  and  thfc  Exchequer  bond  issues,  and  the  course 
of  rates  in  the  Money  market.  A  moment's  thought, 
however,  will  sufSce  to  show  that  the  connection  is 
an  intimate  one.  When  the  prospectus  for  the  6% 
Exchequer  bonds  made  its  appearance,  and  when  the 
selling  rate  for  long-dated  Ti-easury  bills  was  reduced, 
the  first  effect  was  rather  to  check  applications  for 
all  kinds  of  Government  loans,  disappointment  being 
expressed  that  there  should  have  been  further  post- 
ponement without  explanation  of  some  longer-dated 
loan  in  which  the  conversion  rights  attaching  to  the 
4i%  loan  and  the  Exchequer  bonds  were  made  opera- 
tive. Now,  however,  it  is  clear  from  Mr.  McKenna's 
statement  that  the  Government  fully  'recognises  its 
obhgations  in  tliis  respect,  and:  as  a  consequence  it 
seems  probable  that  applications  both  for  Treasury  bills 
and  Exchequer  bonds  will  be  stimulated  by  the  an- 
nouncement, because  it  must  not  be  forgotten  that,  in 
view  of  the  huge  size  of  the  Floating  Debt,  it  is  un- 
likely that  any  kind  of  conversion  loan  would  be 
issued  without  having  for  one  of  its  objects  the  general 
reduction  in  the  Floating  Debt. 


As  a  matter  of  fact,  the  influences  to  which  we 
refer  have  already  made  themselves  felt  on  the  Money 
market  during  the  past  few  days,  the  greater  abun- 
dance of  money  noticeable  in  the  previous  week  proving 
merely  a  passing  phase  in  the  situation.  During  the 
week  now  closing  the  market  has  been  affected  by  the 
steady  inflow  of  subscriptions  both  for  the  6%  Ex- 
chequer bonds  and  the  new  French  Loan,  both  opera- 
tions, of  course,  involving  the  temporary  withdrawal 
of  credits  from  the  market.  Moreover,  a  further  and 
somewhat  peculiar  influence  has  affected  the  market 
during  the  week,  and  it  is  one  connected  with  the 
events  of  three  months  ago.  On  Thursday,  July  13, 
the  Bank  rate  was  raised  to  6%,  and  during  the  whole 
of  that  week  there  was  almost  an  entire  cessation  of 
the  purchase  of  new  Treasury  bills,  owing  to  anticipa- 
tions that  the  selling  rates  would  be  increased,  an 
expectation  duly  fulfilled  on  Friday,  July  14.  Conse- 
quently, it  follows  that  during  the  past  few  days 
maturities  of  three  months'  bills  have  been  almost 
nil,  a  circumstance  which,  combined  with  the  inflow 
of  subscriptions  just  referred  to,  may  well  explain  the 
comparative  monetary   stringency. 


To-morrow  these  conditions  will  probably  be  some- 
what relieved  by  the  fact  that  three  months  ago,  and 
following  the  rise  in  the  selling  rates  for  Treasury 
.>4Dills,  applications  for  tliree  months'  bills  were  recom- 
menced on  a  large  scale.  Consequently  to-morrow's 
and  Monday 's  maturities  are  likely  to  be  exceptionally 
large,  and  supplies  of  cash  in  Lombard  Street  may 
therefore  be  somewhat  increased.  Once  again,  how- 
ever, we  must  repeat  that  any  increase  in  floating 
credits  along  these  lines  is  merely  a  passing  affair, 
and  has  nothing  to  do  with  the  real  monetary  outlook, 
which  continues  to  depend  not  upon  local  conditions 
but  upon  the  means  which  have  to  be  employed  to 
check  the  adverse  balance  of  trade.  And  that  the 
rise  in  money  rates  here  is  not  without  its  influence 
(even  amidst  present  abnormal  conditions)  upon  the 
movement  of  foreign  balances  is  evident  from  a  cable 
which  appeared  in  the  Morning  Post  of  the  9th  inst. 
from  its  Washington  correspondent,  to  the  effect  that, 
entirely  as  a  consequence  of  the  difference  between  in- 
terest rates  in  New  York  and  London,  large  amounts 
of  bankable  funds,  estimated  at  from  £15,000,000  to 
£20,000,000,  had  been  transferred  from  New  York  to 
London  during  the  previous  few  days. 


Nor,  in  considei-ing  the  monetary  outlook,  should  a 
remark  made  by  the  Premier  in  introducing  the  new 
Vote  of  Credit  to  the  House  of  Commons  be  left  out 
of  consideration.  Mr.  Asquith  explained  that  while 
our  own  direct  war  expenditure  for  the  fiscal  year 
ending  March  31  next  was  not  likely  to  be  in  excess 
of  the  original  estimates,  the  actual  total  outlays  might 


exceed  those  estimates,  mainly  because  of  an  increase 
in  the  sums  lent  to  our  Allies.  Now,  however,  satis- 
factory it  may  be  from  one  point  of  view  to  know 
that  any  increase  in  expenditure  is  of  a  kind  which 
we  may  conceivably  regard  as  invested  capital  rather 
than  actual  war  outlay,  it  must  not  be  forgotten  that 
loans  to  Allies  are  for  the  most  part  connected  with 
the  financing  of  imports — ^in  other  words,  with  pay- 
ments to  be  made  by  this  country  to  neutral  countries 
for  goods  and  services  rendered.  This  means  that 
there  is  all  the  greater  need  for  the  continued  exer- 
cise of  remedial  measures  for  controlling  adverse 
foreign  exchanges.  And  while  among  those  remedial 
measures  it  is  economy  in  the  matter  of  consumption 
which  is  more  urgently  required  than  anything  else, 
moderately  high  rates  in  the  Money  market,  however 
unw-elcome  from  many  points  of  view,  would  also 
seem  to  be  one  of  the  necessities  of  the  situation. 


Discount  rates  are  practically  unchanged.  The- 
only  feature  has  been  the  hardening  up  in  the- 
rates  for  short  bills.  Early  in  the  week  December 
Treasuries  could  be  sold  at  5J%,  but  the  desire  to  turn 
out  bills  was  so  great  that  the  rate  hardened  to  a 
minimum  of  5|%,  unless  special  bills  of  special  dates 
were  wanted,  when  the  buyers  had  to  make  a  conces- 
sion. 


FINANCING  THE  EXCHEQUER. 

Excess  profits  duty  was  again  responsible  for  a  con- 
siderable portion  of  the  revenue  of  the  Exchequer  last 
week,  having  contributed  £3,120,000;  property  and 
income  tax  brought  in  £2,263,000,  and  Customs  and 
Excise  £1,750,000.  In  all  the  revenue  was  only 
slightly  lower  than  for  the  previous  week  at 
£8^028,000.  Expenditm-e  am.ounted  to  £34,118,000, 
which  was  considerably  below  that  for  each  of  the- 
previous  two  weeks,  and  the  daily  outgoings-  averaged 
£4,874.000,  raising  the  average  to  date  to  £4,942,000. 
Beyond  this,  £368,000  of  Treasury  bills  were  retire<i 
on  balance,  so  that  in  all  a  sum  of  £26,458,000  had 
to  be  found  to  cover  the  week's  deficiency.  With  the- 
exception  of  £90,000,  taken  from  the  cash  balance- 
and  reducing  it  to  £26,558,000,  this  sum  was  raised' 
by  borrowings,  more  particularly  in  the  form  of  6% 
Exchequer  bonds,  the  sale  of  which  brought  in 
£20,621,000.  "Other"  debt  accounted  for 
£3,348,000,  the  Two-year  War  Expenditure  Certifi- 
cates £1.009,000,  the  15s.  6d.  War-saving  Certificates- 
£1,000,000,  and  5%  Exchequer  bonds  of  series  1920' 
and  1921  only  £390,000.  The  amount  of  Treasury  bills-, 
in  issue,  which  at  the  end  of  September  had  reached 
£1,041,483,000,  is  now  £1,040,423,000.  The  com- 
bined effect  of  the  deposit  of  such  bills  in  connection 
with  the  British  portion  of  the  French  loan,  and  the- 
more  attractive  6%  Exchequer  bonds  now  on  offer^ 
is  expected  to  lead  to  considerable  curtailment  of  the 
outstanding  "  Treasuries." 

BANK  OF  ENGLAND. 

THrRSD.4T's  statement  showed  a  further  welcome- 
addition  of  £1,065,000  to  the  bullion,  and  as  at  the 
same  time  there  was  a  contraction  of  over  £200,000 
in  the  note  circulation,  the  reserve  is  £1,276,000' 
higher,  and  the  proportion  of  reserve  to  liabilities  haff 
risen  nearly  li%.  Apart  from  the  increase  in  the 
reserve  the  movements  shown  by  the  return  were  alF 
against  the  market.  Nearly  £3,000,000  went  into  the- 
Bank  to  the  credit  of  the  public  deposits,  besides  which 
the  market  lost  £6,394,000  through  a  reduction  in  the 
Bank's  portfolio  entirely  in  "  other  "  securities.  The 
net  result  was  a  diminution  of  £8,000.000  in  the- 
"  other  "  deposits,  which  have  fallen  to  £109,361,000. 

MONEY  IN  VEW  YORK. 

The  last  statement  of  the  New  I'ork  Banks  and' 
Trust  Companies  showed  a  rather  marked  deteriora- 
tion in  the  position,  for  besides  an  addition  of  nearly 
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j£2,000,000  to  the  already  large  total  of  the  loans, 
■-there  was  a  bigger  reduction  in  the  amount  of  the 
-reserve,  the  total  loss  being  £2,710,000.  There 
was  not  much  alteration  in  the  deposits,  whicli 
•were  reduced  by  £484,000,  and  the  sui-^jIus  reserve 
fell  £2,768,000  to  £16,504,000.  Call  money  in  Wall 
Street  has  been  in  rather  better  demand,  the  quota- 
•tion  having  risen  to  as  much  as  4%,  but  the  bulk 
of  the  business  has  ben  done  at  21%  and  less. 

Bates  for  prime  commercial  paper  and  for  call  loans 
■in  New  York  are  as  follows :  — 


•Cot.  11, 1918 
Oct.  14,  1916 


Prime  paper 


3J% 
3-3J% 


Call  money 


S5% 

2% 


POSITION  IN  INDIA. 

Owing  to  the  better  demand  for  remittances  to  India 
'last  week,  the  India  Council  raised  their  .weekly 
•drawings  from  30  to  40  lacs,  and  they  experienced 
a  very  good  demand.  The  amount  applied  for 
reached  366  lacs,  and  applicants  at  the  same  rates 
:a9  last  week  got  only  12%,  against  10%  at  the  pre- 
vious allotment.  The  strength  of  the  market  was 
^shown  by  the  fact  that  after  the  allotment  no  fewer 
than  30  lacs  of  Specials  have  been  disposed  of  at 
liigher  prices.  Nevertheless,  the  amount  to  be  offered 
next  week  will  again  be  40  lacs.  The  Bengal  Bank 
rate,  after  standing  at  6%  since  September  14,  was 
•on  Thursday  raised  to  7%.  Money  is  hardening  up 
in  India  rather  earlier  than  usual.  The  demand  for 
Tem.ittances  is  increasing,  but  it  is  to  be  remembered 
that  although  the  weekly  amount  has  been  raised 
from  30  to  40  lacs,  the  market  was  absorbing  before 
the  War  no  less  than  120  lacs  per  week.  It  would 
appear  from  the  last  return  of  the  Indian  Cun-ency 
T)epartment  that  the  check  to  the  steady  reduction  in 
the  stock  of  coined  silver  in  the  Indian  Treasury  was 
■short-lived,  for  the  return  made  up  to  October  7  shows 
a  reduction  of  20  lacs,  bringing  the  total  down  to  2,536 
lacs.  This  diminution  was  accompanied  by  a  decrease 
of  12  lacs  in  the  stock  of  gold  in  India,  which  now 
amounts  to  1,087  lacs.  The  loss  of  32  lacs  in  the 
■metallic  reserve  was  due  to  a  contraction  of  a  similar 
amount  in  the  note  circulation,  which  has  fallen  to 
7,121  lacs. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay  ...  6  per  c»nt.  (Oct.  7,  "16)    |    Bengal  ...  7.per  cent.  (Oct.  12,  '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  October  11,  were  :  — 

TiLIIOBAFHIO  TBANSniRg. 

Bate.         Tendered,  ioceptcd 

I.  i.               Ra.  R9.           % 

1  Vi       80,00,000*  9,81,000        12 

14;^       40,00,000  —             — 

1  4J       230,00,000  28,23,000        12 
•  Deferred. 

Offered.                     Tendered.  Accepted. 

Qnnd  Total    ..   Ba.  40,00,000    ...    Ba.  3,66,00.000    _  Bs.  4O,0O,0CO 

Minimum  Rates  obtained  for  Bills  sold  were:  — 


BiLU. 

Bat«. 

Tendered.       Accepted. 

«.  d. 

R«.             Ra.         % 

a  *A 

16,00,000      1,96,000        12 

Oaloutta 

Bombay 
SCadraa 


Bl. 

12,000 


-BUla.- 


Average. 

1/4.093 

30,000      1/4.093 
1,54,000      1/4.093 


Uinlmam. 

1/4.',      { 

1/4,',      { 

1/'.', 
•  Deferred. 


r-TelegrapWo  Transfera.— , 

Ba.     Average.  Minimnm 

7,31,000»     1/4.093  1/4,^, 

20,64,000      1/4.125  1/4J 

2.50.000'    1/4.093  1/4,', 

S,68,003      1/4.125  1/4J 

1,91,000      1/4.125  1/4J 


Sales  for  week  to  October  10,  and  since  commence- 
'ment  of  financial  year,  have  been  as  follows:  — 


Bales  (or  week  to  Oct.  10, 1918     

Balea  from  April  1,  '16,  to  Oct.  10,  '16  ... 


R8.47,.15,000   realising 
10,89,16,332       „ 


Sola  from  April  I,  'JS,  to  Oct.  12,  •15...      S,S7, $5,297 


£318,049 
7,306,046 

3,S1S,7S9 


INDIA  GOLD  STANDARD  RESERVE. 

'The  monthly  statement  made  up  to  September  30 
•shows  an  increase  of  £423,000  in  the  amount  of  gold 
lield  in  India  as  compared  with  the  end  of  August, 
but  a  decrease  of  £258,236  in  the  amount  held  in 
London,  which  decrease  was  chiefly  in  gold.  Com- 
pared with  that  of  September  30  last  year  the  return 
shows  a  decrease  of  nearly  £6,500,000  in  the  Indian 
proportion,  with  an  expansion  of  nearly  £8, .500, 0011 
in  the  London  proportion.      We  append  a  statement 


showing  the  position  at  the  end  of  August  and  Sep- 
tember this  year  and  at  the  end  of  September  last 
year: — 

Sept  30, 1916         Aug.  31,1916      Sept.  30,  1915 
£,£,£, 

Is  IS'DIA — 

Gold  1,045,060  622,060  4,553,142 

Loan  to  Treasury 4,000,000  4,OCO,0CO  7,000,000 


Total... 
Ix  England — 

Cash 

Gold  AEBets 

Total 
Grand  total 


...    6,045,030 


...    4,265.203 
...  18.468,576 


...  22,733.784 
...  27,778,844 


4,622,060 

6,267,618 
16,724,402 

22992,020 
27,614,080 


11,633,142 

1.405,198 
12,962,681 

14,367,879 
25,901,021 


SILVER. 

Last  week's  fall  in  the  price  of  silver  has  been  fol- 
lowed by  a  further  slight  decline.  The  price  fell  from 
32|(i.  to  32ld.,  from  which  there  has  been  a  recovery 
to  32Tsd<.  China  has  been  more  inclined  to  absorb 
silver,  but  offerings  from  America  have  been  larger,, 
and  India  has  been  a  seller  on  balance.  Messrs. 
Samuel  Montagu  and  Company  say  that  "  the  Market 
is  able  to  absorb  considerably  more  than  the  produc- 
tion, and  at  quite  a  good  level  of  prices,"  and  Messrs. 
Mocatta  and  Goldsmid  remark  that  "  the  undertone 
of  the  Market  remains  good,  and  the  present  level 
of  prices  is  expected  to  be  maintained." 

7 


Oct.  6         7  9 

London       „,       32}  32i         32} 

India  ...  EB.82tf  Hoi.        82  [i 

Bxohange  „.      I/45V  Hoi.  1/4^ 


10  11  12  It. 

32^  329  32,^  32,^ 

82A  82  82i  82^ 

1/4A  1/*^,  1/Vf  1/4A-J 


Ml  (kt\\m$t 


TIOKBT  DAY. 
26 


PAT  DAY. 


00N80LB. 


^^"a:^^°*  I  Thurs.,   Oct.  26  I  Fri.,  Oct.  2,7  1  Thurs.,  Nov.  2 

Again  this  week  the  principal  feature  of  the  Stock 
markets  has  been  the  fluctuations  in  War  Loan.  Con- 
signment on  the  utterances  og  Mr.  McKenna  in  Par- 
liament on  Tuesday  as  to  the  Government's  intention 
to  effect  a  long-term  loan  when  opportunity  offers,  the 
idea  prevalent  in  many  persons'  minds  of  an 
"evasion  "  of  privileges  attaching  to  the  4i%  War 
Loan  is  dissipated,  and  a  strong  recovery  in  the  4i% 
loan  occurred.  Consols,  however,  receded.  The  clos- 
ing prices  are  4i%  War  Loan  about  95,  Consols  58. 
The  response  of  the  first  offer  of  6%  Exchequer  bonds 
was  the  issue — to  October  7 — of  £20,641,000  of  such 
bonds. 


We  commend  attention  to  the  remarks  of  Lord 
Shaughnessy  at  the  recent  meeting  of  the  Canadian 
Pacific  Railway  published  on  a  subsequent  page. 
With  regard  to  the  prospects  of  the  current  year 
Lord  Shaughnessy,  after  reference  to  the  short  crops 
of  1916,  said:  — 

These  conditions  ■s\-ill  naturally  be  reflected  in  the 
Company's  revenue  returns  during  the  next  year ;  bub 
general  business  is  shelving  decided  improvement,  and  in 
any  event,  there  is  every  rea.son  to  expect  that  the  Company's 
net  income  for  the  year  will  be  quite  .sufficient  to  meet  the 
ordinary  dividend  distribution  without  encroaching  on  the 
surplus  of  previous  years. 


THE  NATIONAL  MUTUAL 


Life   Assurance   Society 


Fonntied  1830. 


(i)V    LONDON) 

Fls'd.s  Nkari.t  £3.000.000 


BONUS  RESULT*.      | 

Surplus  

Bonus  on  Current 
Series   


1903 


£160,974 

2S,.'- 

Compoiind. 

£2.042 


1903 


1913 


£231,911 

3o;- 

Compound. 

£78,544 


£341,098 

30'- 

Compound. 

£102,164 


Carried  forward 

mOTE.— roli'-ios  which  bcrnme  clnirnH  hcfnro  i]v'  in-xt  dijitribution 
of  bonus  will  receive  an  iuterim  bonus  ut  tbe  full  rate  last 
declared.  


Write /'ir  PrnipreliK  In 

GEOFFREY  MARKS,  F.I.A.,  Actuary  and  Manoftr, 


30  KINO  ST.,  CHEAPSIDE,  LONDON.  C.C. 
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We  presume  that  his  Lordship  is  here  referring 
only  to  the  7%  dividend  payable  out  of  the  profits 
from  railway  operation.  For  1915-lG  these  railway 
profits  were  $33,643,000,  a  sum  equal  to  12.94% 
upon  the  Ordinary  stock,  but  since  the  beginning  of 
the  cun-ent  year  further  improvement  in  earnings  has 
occurred.  In  the  two  montihs  to  the  end  of  August 
net  earnings  showed  an  increase  of  $3,242,000,  while 
for  the  five  weeks  to  October  7  gross  receipts  in- 
creased $1,902,000.  It  is  gratifying  to  learn  from 
Lord  Shaughnessy  himself  that  the  rumours  of  his 
retirement  that  have  gained  currency  of  late  are  with- 
out foundation. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

(In  conliiiuation  of  Sauerbeck's  Figures.) 
The  following  are  The   Statist's  index-numbers  rf 
the  prices  of  45  commodities,  the  overage  for  the  11 
years   1867-77  being  100 


Annual  Numbers. 


Monthly   Numbers. 


Period 

Average 

Uonth 

Index  No 

1818-27 

...     lU 

June  1914     ... 

...     81.2 

1825    ... 

...     117 

September  1914 

...     89.3 

1873    ... 

...     Ill 

December  1914 

.-     91.6 

1878-87 

...      79 

September  1915 

...  107.8 

1890-99 

...       66 

October  1915 

...  110.0 

1906-15 

...       82 

November  1915 

...  113.1 

1880     ... 

...       88 

December  1915 

...  118-4 

1896    ... 

...      PI 

January  1918 

...  123-6 

1906     ... 

...       77 

Fehniarv  1916 

...  127.0 

1907     ... 

...      80 

March  1916 

...  ]3\4 

1908    ... 

...      73 

April  1916     ... 

...  334.2 

1909    ... 

...      71 

May  1916      ... 

...  135.4 

1910     ... 

...      78 

June  1916      ... 

...  131.0 

1911    ... 

...      80 

July  1916       ... 

...  130.5 

1912,  '13 

and  14 

...      85 

Aug:n.<it  1916    . 

...  1345 

1915    ... 

... 

...    108 

September  1916 

...  134.4 

coffee  and  tea,  62.5%  in  "  sundries,"  62.4%  in  tex- 
tiles, 61%  in  minerals  and  49.8%  in  animal  foods. 
So  far  as  the  whole  45  commodities  are  concerned' 
the  rise  in  prices  since  the  end  of  June  1914  has 
been  65.5% 

Comparison   of  the  prices  of  the  vai-ipus  classes 
last  month  with  previous  periods  is  made  iDelow :  — 


The  rise  in  the  cost  of  living  that  appeared  to 
have  taken  place  in  August,  according  to  the  figures 
we  compile,  after  two  months  of  somewhat  lower 
prices  in  June  and  July,  has  not  appreciably  changed 
on  balance  in  September  compared  with  August,  and 
the  movement  that  occurred,  though  almost  infinite- 
simal, was  in  the  right  direction.  The  index  number 
of  the  45  commodities  we  take'  as  our  standard  in 
September  was  134.4,  against  134.5  for  August. 
This  is  still  one  point  lower  than  the  number  re- 
corded for  May  last,  when  the  prices  of  animal 
foods  were  particularly  high. 

The  group  in  which  the  greatest  rise  occuiTed  last 
month  was  that  for  vegetable  foods,  where  a  falling 
off  in  the  price  of  wheat  was  much  rnore  than  counter- 
balanced   by    an    appreciable    rise   in    barley    and   in 
potatoes   and   also  by  a   slight   addition  to  the   price 
of  oats  and  maize.     The  number  for  vegetable  foods 
iijcreased    2.8%    in    September,    and   at    133.6   is   at 
the  highest  level  since  the  War  began.     On  the  other 
hand,    although  butter  was    appreciably    dearer   and 
pork  slightly  so,   marked  diminution  occurred  in  the 
prices  of   beef,    mutton    and  bacon,   and   on   balance 
the  index  number  for  animal  foods  was  reduced  5.6% 
to  146.1,   which  is   lower  than  for  any  month  since 
Februaiy    last.     A    somewhat    higher   price   for    tea 
caused  the  number  for   sugrar,    coffee   and  tea  to  be 
raised   by  .5%    to   86.     Of   minerals,   coal   and   lead 
were  easier  in  price,  but  copper  and  tin.   more  par- 
ticularly the   former,    were   dearer  and   the    number 
here   rose   .6%    to  155. 7.  ■    With   the    exception    of 
cotton  and  jut«.  all  grades  of  textiles  were  higher  in 
price  last  month,  especially  flax   and  wool.       Hence 
there  was    a  rise   of   1.5%   in   the   index  number   of 
textiles  to  130.9,  which  is  much  the  highest  number 
since  War  began.     The  number  for  sundry  materials 
was   .2%    higher  at    134.1,   higher  prices  for   hides, 
seeds,  olive  oil  and  timber  having  been   almost  neu- 
tralised by   lower   nuotations    for  leather,   tallow  and 
nitrate  of  soda.     With   the  further  changes  that  oc- 
cuiTed  in  prices  in  September,  the  rise  all  round  since 
War  began  has  been  very  apnreciable,  having  been  as 
much  as  100.9 %j   in  vegetable  foods,  60%   in   sugar, 


Animal 

Total 

Veg. 

Food 

Sncar, 

4BCom- 

Food 

(Meat  4 

Coffee 

Mine- 

Tex- 

Snn-    modi- 

□om.Sc.)  Butt«r> 

&Tea 

rals 

tiles 

dries       ties. 

Aver.  1818-27 

...   109 

90 

151 

128 

105 

106      111 

Year  1873 

...   106 

109 

106 

141 

103 

106      111 

,.    1913 

...     69 

99 

54 

111 

84 

83        85 

„    1914 

...     75 

100 

68 

99 

81 

87        85 

„    1915 

...   108 

126 

70 

126 

92 

109      108 

Aver.  1890-99 

...      61 

80 

63 

71 

56 

66        66 

„      1906-15 

...      74 

96 

55 

101 

77 

82        82 

Inne  1914 

...  66.5 

97.5 

618 

967 

806 

825     812 

Sept.      „ 

...  87.1 

101.0 

66.9 

96.1 

80.9 

93.2     90.2 

Dec. 

...  93.2 

104.3 

63.0 

99  8 

77.8 

97.7    91.6 

Sept.  1915 

...101.1 

129.3 

71.5 

121.6 

98.3 

110.2  107.8 

Dec.      .. 

...117.6 

128.1 

69.8 

136.0 

111.7 

123.9  118.4 

Jan.   1916 

...125.7 

127.8 

72.8 

143.1 

119.2 

128.8  123.6 

Feb.     „ 

...127.2 

137.5 

79.0 

149.2  116.9  131.1   127.0 

Mar.      „ 

...122,5 

147.2 

84.8 

157.9  118.1 

133.5  130.4 

Apr.      „ 

...133.2 

153.1 

87.1 

159.5 

119.0  135.2  134.2 

May      „ 

...128.4 

165.6 

89.3 

157.0  1198 

135.9  135-4 

June      „ 

...120.0 

152.4 

88.2 

552.2 

122.6 

133.7  131.0 

July      „ 

...120.4 

150.4 

E6.3 

151.9 

123.8 

132.6  130.5 

Aug.     „ 

...129.4 

1547 

85.6 

154.8 

128.9 

133.8  134.5 

Sept.     „ 

...133.6 

146.1 

86.0 

1557 

130.9 

134  1  134  4 

+  or-  %Rept.   +  2.8  -  5.6  -t-  0.5  -|-  0.6  +  1.5  -(-  0  2      — 
„  %last27ms.  -flOO.9  +49.8  -1-66.0  -)-61.0  -^62.4  -f62.5-l-65.5 

On  balance  the  index  number  for  the  three  groups 
of  foodstuffs  declined  last  month  by  1.2%  while  that 
for  materials  increased  .7%.  During  the  past  tww 
and  a  quarter  years  since  hostilities  commenced,  the 
rise  in  the  value  of  foodstuffs  has  exceeded  that  of 
materials,  the  advances  having  been  71.3%  and 
62.1%    respectively. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 


Aver.  1818-27 
Year  1873 
Aver.  1890-99 

..     1906-15 
Year  1913 

„    1914 

.,  1915 
Julv  1896 
May  1907 
Feb.  19C9 
June  1914 
Sept.  ,, 
Dec.  .. 
Sept.  1915 

Silver. 
Silver  at  th 

higher  at  32|f7.  There  were  no  spectacular  move- 
m.ents  during  the  month,  but  a  steady  and  persistent; 
rise  in  the  Quotation.  Chief  incidents  of  the  month 
were  reduced  offerings  from  the  United  States  and 
the  higher  Chinese  exchanges.  The  stock  of  tire 
metal  in  Tjondon  showed  further  depletion,  having 
been  7  million  oz.  at  the  end  of  September,  against 
7i  million  oz.  on  August  25,  and  over  10  million  oz. 
two  months  ago.  The  same  applies  to  the  stock 
in  the  Indian  Currency  Department,  which  on 
September  30  had  tieen  reduced  to  2,556  lacs,  com- 
pared with  2,737  lacs  a  month  earlier  and  2,820  lacs 
at  the  end  of  July. 

The    price  and    index-number  of    silver    for    last 
^Tonth  compai-e  as  follows  (60.84(7-.  per  oz.  being  the 


Food- 

Mate- 

Food- 

Mate 

stuffs 

rials 

stuffs 

riaFs 

111 

112 

Dec.  1915 

.  111.4 

123.4 

107 

114 

Jan.   1916 

.  115.3 

129.7 

68 

64 

Feb.     „ 

.  120.8 

131.6 

78 

86 

Mar 

.  123.7 

135.3 

77 

91 

Apr 

.  130.8 

136.7 

83 

88 

May    „ 

.  133.9 

136.6 

107 

108 

June    „ 

.  12.S.4 

135.3 

60.0 

58.6 

July     „ 

.  124.3 

135.1 

73.5 

88.9 

AuCT.    „ 

.  129.7 

137,9 

70.8 

72.6 

Sept.   „ 

.  128.1 

138.9 

74.8 

85.7 



88.0 

902 

+  or-0/„Sept. 

-12 

+  0.7 

90.9 

92.1 

„   %  last  27ms. 

-H71.3 

-1-  62.1 

105.2 

109.6 

On  balance  for  the  month,   the   price  of 
close  of   September   was    Id.    per  oz. 


parity  of  1  gold  to  15i  silver  =  100) :  — 


Pri^'e       Index- 

b9\  =  97.4 
34  =  55.8 
26^;,=  43.2 
35J  =  58.6 
2.3^  J  =  38.9 
?5A^=  ai.6 

^., 2afJ=  38  9 

I  Lowest,  Nov.  1902  21^  =  35.6 


Ave-atre  1873  ... 
Averaee  1890-99 
Averape  19f'6-15 
Averaee  1893  ... 
Average  1909  ... 
Averag-e  1914  ... 
Averafre  1915 


End  of 

Dec.  1906 
.Tune  1914 
Oct.  1914 
Dec.  1914 
Dec.  1915 
Apr.  1916 
Aue.  1916 
Sept.  1916 


Price 

d. 

32tV 
26 

^m 
26} 

35J 
32 

32J 


Index- 
No. 

=  63.1 
=  42.T 
=  36.5 
=  37.3 
=  43.1 
=  57.7 
=  62.6- 
=  54.& 
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Assets  Exceed 
£2.500,000 


Claims  Paid, 
Over  £8,500,000. 


By  Appointmeill, 


GENERAL 

Accident    Fire   and    Life 
ASSURANCE    CORPORATION,    LTD. 

Gsneral   Buildings,',  Perth,   Scotland:    General   Buildings,  Aldwych,   London. 

Eatablisht',1  i,V,s,;. 

WAR    ECONOMY. 

In  consequence  of  the  War,  the  cost  of  building  material  and  labour  has 
increased  nearly  50  per  cent  All  owiit-rs  of  property  should  tlierefore 
increa-e  their  Fire  Insuranci's ;  thistlu-y  can  do  at  little  or  no  extra  cost 
by  tilkinir  a  Fir<-  Boinis  I'nliry  with  tliia  Corporation  ami  thus  effect  a 
saving  of  20  pt  rt-wt.  .if  mhIi  itr.Miiiinn 

Particulum  uii  receipt  o/  •  oft  ctii->i  <it  either  of  the  above  Ojfiiii.^. 

F.  NoRiE-MiM,KR,  J.P.,  General  Manager 


8,000 

Oliver 

TYPEWRITERS 

now  used  by 

H.  M.  GOVERNMENT. 


OLIVER    TYPEWRITER    CO.,    LTD., 
75    Queen    Victoria    Street,    London,     E.C. 


n; 


PLAYER'S 

Navy  Mixture 


Wbite  Ubel. 

D. 


"T^ipe  'Perfect" 

IN        THREE 
STRENGTHS 


Mild 
and  Medium. 


6 


PER 
OZ. 


For  ditlribution  to 
Wounded  British  Soldiers 
and  Sailors  in  Military 
Hospitals  at  home  and  for 
tlie  Front  at  Duty-Frce  prices. 


7 


PER 
OZ. 


Terms  on  applicaiion  to 

JOHN  PLAYER  &  SONS,  Nottingham. 


Issued  by  the  Imperial  Tobacco  Co.  (ol  Cieat  Britain  and  Ireland))  Ltd, 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

'Vritefor  lateresticK  Booklet  entitled  "The  Hlslorf  of 

Correapondence.'* 
Hud    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C, 


p:initt|_®;irpks. 

"While  business  in  the  Mining  departments  has  con- 
tinued to  be  on  a  very  restricted  scale,  the  market 
■  has  presented  some  favourable  features,  bringing  about 
A  fair  amount  of  firmness  in  South  African  descrip- 
tions. The  ijrofit  returns  of  September,  having  regard 
to  the  month  being  one  of  30  days,  as  against  the 
two  previous  months  of  31  days  each,  havo  shown 
^ood  results  as  to  the  Crown,  Ferreira,   and  Simmer 


and  Jack ;  and,  among  Eastern  Eand  mines,  Govern- 
ment Areas  and  New  Kleinfontein.  Eandfontein 
Central,  which  recently  have  shown  an  improving  rate 
of  profit,  has  held  its  gi-ound.  On  the  other 
hand.  Knights  Deep  and  Eose  Deep  report 
some  falling  off  compared  with  the  previous 
months.  The  comparison  of  profits  for  the 
past  four  months  is  given  in  a  subsequent  table. 
We  deal  in  another  paragraph  also  with  the  announce- 
ment made  as  to  the  position  of  the  Nigel  mine.  The 
publication  of  the  cabled  advice  caused  the  shares 
ta  drop  to  as  low  as  3s.  The  Crown  'Mines  has 
pierced  through  the  dyke,  and  by  borehole  has  ascer- 
tained continuity  of  Main  Eeef  Leader  and  South 
Eeef.  The  showings  are  elsewhere  given.  Simmer 
Deep  shai-es  have  been  a  feature,  continuing  tlieir 
somewhat  sensational  rise  from  the  very  low  price  they 
recently  fell  to. 

Both  Ehodesian  and  West  African  gold  shares  re- 
main lifeless,  and,  for  the  matter  of  that,  featureless. 
West  African  tin  shares,  after  their  spasm  of  improve- 
ment, have  reacted  fo  a  slight  extent.  Some  of  the 
tin  properties  of  the  East  are  expected  to  benefit  from 
the  higher  price  of  the  metal,  and  the  shares  have 
been  inquired  for,  more  particularly  Eenongs.  We 
dealt  with  this  Company's  prospects  last  week,  and 
in  The  Statist  of  September  23  we  reviewed  the 
position  of  the  Siamese  Tin  Syndicate. 

Copper  shares  have  moved  in  an  erratic  manner. 
Tintos,  after  improving  to  63*,  fell  back  fractionally. 
Share  operators  in  these  days  are  not  intent  upon 
closely  following  the  fluctuations  in  the  metal.  In 
normal  times  Tinto  shares  and  the  metal  move  almost 
jmri  -passu. 

The  Eussian  gi-oup  has  been  without  feature. 
Prices  have  held,  but  the  amount  of  business  is  very, 
small. 

Burma  Corporation  shares,  after  receding  to  about 
82s.  6d.,  have  rallied  to  about  86s.  We  understand 
plans  for  the  new  treatment  plant  of  360,000  tons 
capacity  per  annum  are  being  prepared,  and  that  orders 
for  the  necessary  machinery  will  be  placed  in  a  few 
weeks.  In  a  subsequent  paragraph  we  deal  with  the 
continued  good  developments  at  the  bottom  of  the 
mine,  and  show  that  the  output  has  now  reached  to 
over  1,000  tons  of  fine  lead  per  month  from  the  opera- 
tions of  the  existing  small  smelter.  As  we  have  before 
pointed  out,  the  profits  from  current  production  have 
been  sufficient  to  pay  all  working  and  capital  expendi- 
ture, including  the  driving  of  the  long  Tiger  Tunnel. 
With  the  completion  of  this  tunnel  a  large  proportion 
of  the  profits  can  now  be  devoted  to  equipment. 

Broken  Hill  shares  have  shown  a  tendency  to  firm 
up  after  a  period  of  dulness.  Elsewhere,  with  regard 
to  the  Austrahan  Excess  Profits  tax,  we  refer  to  the 
amount  required  to  cover  the  earnings  and  dividends 
of  the  leading  mining  companies,  and  we  form  the 
opinion  that  the  stability  of  the  recent  rates  of  dividend 
payment  are  not  menaced. 


Prices 

of  metals  contrast  as  under : 



.—Oct.  13-^ 

^Oct.  6-^ 

. — Sept.  29 , 

Spot  Forward 

Spot    Forward 

Spot     Forward 

Copper 

..    122}        llfi 

12C5        llli 

118?       115i 

Tin... 

_    18: J        1818 

1771        1771 

175S       175i 

Lead 

_      30i         291 

3ci         29i 

30i         2Si 

Crown  Mines. —  A  cablegram  has  been  received 
published  October  11,  to  the  effect  that  from  the 
No.  16  level  cross-cut  at  No.  7  shaft,  which  is  the  first 
head  driven  through  the  South  Eand  dyke,  a  lx)reholo 
to  locate  the  position  of  the  South  and  Main  Eeefs  on 
the  south  side  of  the  dyke  and  determine  the  throw 
of  the  dyke  had  been  completed.  The  core  obtained 
from  the  South  Eeef  assayed  21.5  dwt.  (91s.  5d)  over 
.1  calculated  width  of  5^  inches,  while  the  core  from 
the  Main  Eeef  Leader  assayed  900.65  dwt.  over  a, 
calculated  width  of  2\  inches.  It  is  added  that  this 
information,  although  ini))ortaiifc  ajul  satisfactory,  only 
definitely  establishes  the  location  of  reefs. 
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GOLD  PRODUCTION. 

IMPORTANCE    OF    THE    FAR   EAST  RAND 
FIELD— A  MISUNDERSTANDING. 

The  gold  discoveries  in  the  Central  Eand  region  in  the 
late  eighties  were  followed  by  a  gi-eat  change  in  the 
total  value  of  gold  production  and  in  the  proportion  of 
difierent  fields  to  the  total  of  the  world's  gold  output. 
Por  about  a  quarter  of  a  century  the  progress  made 
in  the  quota  of  Eand  output  was  marvellous,  but 
there  have  been  clear  signs  of  an  apex  having  been 
passed,  and  a  gradual  shrinkage  has  commenced  in  the 
Central  Eand  aggi-egate  output. 


World's 

^— WitwatersraDd^ 

Gold 

Percentage 

Production 

AmoDDt 

cf  ToUl 

£ 

£ 

% 

1887     „. 

...     21,735,000 

Nominal 

— 

1895     ... 

...     ao.843,000 

7,840,000 

19 

1899    ... 

...    63.027,000 

14,093,000 

22 

1905     ... 

...    78.143,000 

20,802,000 

26 

1910    ... 

...    93,550.000 

32,003,000 

34 

1915    ... 

...    96,915,000 

37,264,000 

38 

The  total  value  of  gold  output  of  the  ^Yit\vaters- 
rand  since  discovery  to  December  31,  1915^  was  about 
£454,000,000. 

For  many  years,  with  concentration  of  effort 
centred  on  Central  Eand  properties,  little  heed  was 
given  to  the  extensive  area  lying  to  the  east  of  the  first 
region  of  discoveries.  Here  and  there  a  little  work  was 
done  in  a  half-hearted  manner,  but  there  was  a  long 
period  of  indecision,  later  some  prospecting,  then  pro- 
longed cessation  of  effort  consequent  on  adverse  market 
conditions.  In  quite  recent  years,  energj'  has  been 
shown,  and  results  of  opening  up  new  areas  have 
stimulated  interest  in  what  is  termed  the  Far  Eastern 
Eand. 

The  importance  of  the  region  is  scarcely  appre- 
ciated by  the  ordinary  run  of  investors  in  shares  of 
gold  companies,  who  fix  their  eyes  on  their  own  pet 
investment  and  ignore  the  vastness  of  the  whole  pro- 
position and  importance  of  opening  up  the  new  region. 
On  most  conservative  lines  the  Government  mining 
expert,  Mr.  Kotze,  estimates  that  the  prospected  por- 
tion of  the  region  contains  gold  of  a  value  of  some 
£450,000,000.  An  acrimonious  discussion  has  long 
continued  as  to  how  ground  that  remains  fallow  shall 
be  dealt  with,  and  the  position,  though  still  hotly 
debated,  appears  to  be  reaching  a  more  promising 
aspect.  We  refer  our  readers  to  articles  in  The 
Statist  of  January  8,  March  25,  July  1,  August  5 
and  12,  as  to  the  extent  of  gi-ound,  the  position  of 
areas  (1)  controlled  by  Government  and  (2)  by  com- 
ijanies,  the  points  discussed,  &c.  These  dealt  with 
the  general  features  as  to  the  field,  and  we  have  inter- 
mittently dealt  with  the  progress  made  by  individual 
companies. 

The  prominence  we  have  given  to  the  subject  has 
not  been  based  on  merely  the  success  or  othenvise  of 
individual  companies,  but  on  broad  grounds,  with  a 
view  to  stimulating,  effort  to  bring  a  very  large  area 
into  production.  The  effort  of  the  years  of  work  to 
December  31,  1915,  has,  in  contrast  with  possibilities 
of  the  field,  resulted  in  an  aggregate  output  of  about 
£30,000,000  of  gold,  to  contrast  with  Mr.  Kotze's  esti- 
mate, of  contents  of  value  of  £450,000,000!  The 
detail  of  th©  output  is  given  below  :  — 

Tonnage  and  Yield  of  Gold  from  Start  of  Milling  io 
December  31,  1915. 


Kleinfontein  ... 
Modderfontein 
Brakpan 
Modder  B 
Van  Ryn  Deep 
Gednld 

Government  Areas 
Modder  Deep... 


Tons 
5,701,000 
5,100,000 
2,839,000 
1,805,000 
1,173.000 
1,168  000 
674,800 
390,000 


Valne 

£ 

8.230.000 

8,745,000 

4,065,000 

3,463,000 

2,042,000 

1,683  000 

800,000 

672,000 


18,848,000         29,700,000 

We  hope  we  are  right  in  interpreting  the  reopen- 
ing   of   a   GoTernment   inquiry   as    a    good    augury. 


Apparently  there  has  been  too  much  of  the  political: 
element  in  the  whole  of  the  discussion  of  the  measures- 
to  be  taken  for  dealing,  by  lease  or  otherwise,  with 
so  huge  a  proposition.  While  such  conditions  of  un- 
certainty as  to  Government  action  continue  it  is  desir- 
able— and  so  far  this  has  been  well  carried  out — 
that  the  efforts  of  individual  companies  should  be- 
stimulated  as  far  as  possible.  The  times  are  not 
propitious  for  a  vast  amount  of  effoi-t  to  be  made  in 
respect  of  companies  whose  areas  have  not  been 
equipped  with  capital,  and  where  no  appreciable- 
amount  of  shaft  sinking  has  been  effected,  but 
equipped  companies  that  are  making  very  handsome 
profits  indeed,  or  at  any  rate  some  of  them,  have- 
rightly  adopted  the  principle  of  using  a  large  portion 
of  such  profits  in  expanding  their  reduction  plants- 
so  as  to  get  the  gold  contents  out  of  the  ground  as 
quickly  as  possible.  To  so  use  profits  instead  of  rais- 
ing fresh  capital  in  these  times  is  a  policy  profitable 
in  the  long  run  to  both  the  Government  and  the  share- 
holders. In  dealing  with  individual  companies  we 
have  consistently  advocated  that  this  policy  should  be- 
persisted  in  and  extended. 


FAR   EASTERN    RAND. 

In  The  Statist  of  September  30,  and  again  of 
October  7,  we  gave  some  remarks  sho-wing  an  esti- 
mate of  the  comparative  profit  values  of  the  contents- 
of  the  seven  producing  companies  of- the  region.  Un- 
fortunately, the  view  appears  to  be  held  by  some  of 
our  readei-s  that  we  seek  to  push  forwani  one  com- 
pany in  advance  of  another  as  to  market  merits  on  the 
basis  of  calculations  we  have  made.  Of  course  we 
have  opinions  as  to  w-hether  one  share  is  cheaper  than 
another,  but  we  have  presented  facts  and  figures  and 
left  impressions-  to  be  foimed  by  our  readers  from 
these.  It  is  not  correct  to  jump  to  the  con- 
clusion, because  the  amount  of  jirofit  assumed  as 
possible  to  be  seeured  by  the  Geduld  from  its  area 
represents  six  times  over  the  market  value  of  the 
Geduld's  capital  at  the  price  of  the  shares,  that, 
as  matters  are  at  present,  Geduld  ranks  as 
the  very  fu'st  of  what  we  may.  term  the  Modder 
group.  Tlie  table  on  page  614  of  October  7  indicates 
that,  spread  over  55  years,  there  is  the  outlook  of 
extraction  of  a  profit  to  the  proportion  stated.  But;: 
the  mine  is  only  equipped  with  a  present  capacity 
plant  to  get  the  gold  out  in  a  period  of  55  yeai's. 
Similarly  in  respect  of  the  Modder  B,  it  will  take 
36  years  to  extract  the  gold.  With  these  general 
remarks  we  introduce  the  following  we  liave  received 
from  a  correspondent: — "  To  your  lay  readers, 
who  after  all  are  your  most  numerous  clients,  the 
article  [the  sum-up  of  October  7]  as  it  at  present  stands 
is  worse  than  valueless :  it  is  misleading.  To  prove 
this  I  will  only  carry  your  own  figures  another  step 
to  their  logical  conclusion.  You.  put  Geduld  6  times 
value  left  of  present  market  price  and  55  years  to 
extract  this-:  Modder  B,  4,9  and  36;  Modder,  3.6  and* 
20;  Van  Eyn  Deep,  3.4  and  23;  Modder  Deep,  2.8 
and  IS;  and  Brakpan,  1.9  times  and  15  years. 

"  Let  us  now  subtract  1  from  each  of  them  for 
amortisation,  and  divide  the  remainder  by  the  number 
of    year.s     (if  life    remaining,  and  we    get  Geduld  5^5-,, 


Modder    S    ?^^, 


Modder 


Tan     Ryn    Deep 


Modder  Deep  ^j^§,  and  Brakpin  j\.  a.s  yearly  interest. 

"  This  me.ins  Geduld  9%,  Modder  B  nearlv  11%, 
Modder  13%,  Van  Eyn  Deep  10.V%,  Modder  Deep 
10%,  Brakpan  6%.  This  places  the  list  of  values 
thus:— (1)  Modder,  13%;  (2)  Modder  B,  11%; 
(3)  Van  Eyn  Deep,  10*%;  (4)  Modder  Deep,  10%; 
(5)  Geduld,  9%;  and  (6)  Brakpan,  6%. 

"It  is  true  that  if  Geduld  and  Modder  B  do 
double  their  output  it  will  place  them  higher,  but  this 
means  (1)  money,  which  I  doubt  if  the  Geduld  can 
spare  without  seriously  affecting  their  dividends ;  and 
(2)  extra  labour,  which  may  not  be  so  easy  to  get  as 
to  write  about." 
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In  our  presentation  of  figures  in  issues  of  Septem- 
ber 30  and  October  7  we  emphasised  particularly  points 
as  follow :  (1)  that  the  order  of  rank  based  on  profit 
value  of  ore  in  the  mine  divided  by  the  capital 
at  market  price  was  subject  to  the  life  of  the  property : 
(2)  that  a  shortening  of  hfe  and  expansion  of  dividend 
had  a  most  striking  effect  on  the  present  value  of  _a 
share,  as  shown  in  the  example  we  gave ;  (3)  we  indi- 
cated that  the  Geduld  and  Modder  B  companies,  with 
comparatively  long  lives,  would  assuredly  continue  the 
policy  so  far  pursued  of  expansion  of  plant. 

The  position  in  the  table  of  Geddld  and  Modder  B 
in  case  of  enlarged  plant,  with  bi,gger  dividend  and 
reduced  life,  would,  as  to  the  total  gross  profit  per  £1 
of  market  price,  come  down  to  near  the  figures  of  the 
groups  of  fully  equipped  mines,  and  contribute  t-o 
bring  about  effect  referred  to  in  (2)  of  the  preceding 
emphasised  remark.  To  illustrate  our  meaning  we  will 
take  fancy  figures  for  the  two  companies  on  basis  of 
(2)  above  mentioned  :  — 


Geduld,  2^, 

„         say,  4 
Modder  B  at  6| 

„         say  9 


Capital 

at  Price 

Named 

£ 

2,325,000 
3,880,000 
4,812,500 
6  300,000 


Tone  per 
ADDum 

500,000 
1,000,000 

540.000 
1,080,000 


Life 
Yeare 

55 

36 
18 


Total  Gross 
Profit  in 

Mine  pcr£l 
of  Price 

61 
36 
4-9 
38 


Nigel. — The  position  of  this  mine  for  some  time 
has  caused  anxiety.  The  western  section  of  the  mine 
is  practically  exhausted  of  ore.  To  the  east  there 
have  been  reported  "  hopeful  indications,"  but  shoots 
have  become  narrower  and  less  continuous  than  were 
the  main  shoots.  Future  prospects  depend  on  con- 
tinuance of  prospecting  east  of  No  3  shaft  into  the 
deep  level  claims  in  new  gi'ound.  To  carry  out  pros- 
pecting work  would  cost  an  estimated  sum  of 
£50,000.  If  this  is  decided  on  it  would  be  necessary 
to  close  down  the  mill  and  effect  development  work 
by  carrying  down  the  incline  shaft  2,000  to  2,500  feet, 
entailing  work  for  some  twelve  months.  If  the  deve- 
lopments are  satisfactory  it  will  be  necessary  to  sink 
a  new  vertical  shaft  to  about  1,700  feet  depth  in  the 
300-claim  block.  This  would  require  further  funds. 
The  recommendation  to  proceed  with  work  is  accom- 
panied with  the  following :  "  If  raising  necessary 
funds  proves  impossible,  only  practical  alternative  is 
to  cease  development,  exhaust  ore  reserve,  and  close 
down  the  mill." 

CONSOLIDATED  MAIN  REEF  MINES. 

The  report  of  this  Company  for  the  year  to  June  30, 
1916,  is  not  so  pleasant  in  respect  of  the  remarks  of 
the  Consulting  Engineer  as  could  be  desired,  and  a 
good  deal  depends  as  to  better  showings  in  the  future 
and  what  can  be  ascertained  when  the  West  sub- 
sidiary inchne  shaft  now  being  sunk  is  completed.  In 
the  western  portion  of  the  property  Main  Reef  Leader 
has  been  showing  satisfactorily,  but  not  so  es  to 
South  Reef.  The  developments  in  the  eastern  section 
in  region  of  the  vertical  shaft  are  reported  on  the 
whole  to  have  shown  vei-y  unsatisfactory  .ieatures. 
The  General  Manager's  report  states  that  the  develop- 
ments of  the  year  disclosed  an  uncomfortable  pro- 
portion of  unpayable  reef  expo.sure — as  to  Main  Reef 
Leader  36J%,  as  to  South  Reef  about  40}%.  The 
mainstfly  of  the  mine,  it  may  be  recalled,  is  Main 
Reef  Iveader.  As  to  working  results  of  1916  period 
compared  with  1915,  with  about  the  same  profit  per 
ton  of  ore  dealt  with  there  was  benefit  from  the 
appreciable  increase  in  the  tonnage  treated.  The 
outcome  was  an  incre<ise  in  mine  profit  of  approxi- 
mately £25,000,  but  much  of  the  benefit  of  this  gain 
was  neutralised  by  higher  taxes.  It  will  be  noted 
from  the  comparison  we  give  of  the  resulls  shown  in 
each  of  the  last  three  years,  to  June  30  in  each  case, 
that    the    Company    is    spending    varying    amounts 


annually  out  of  profits  for  capital    purposes, 
refer  below  to  the  detail :  — 


We 


Tear  ended  .Tune  30.  , 191G , 

Tons  treated      ...  342,895 

Gross  revenue    ...  501,281 

Per  ton  ...  29/3 

E.ipenses  ...  33S.330 

Per  ton  ...  19/9 

Mine  profit         ...  162,931 

Per  ton  ...  9/6 

Sundry  revenue ...  9.653 


Taxes      £lfl,39.'i 

Directors*  extra.  t"i.c.    2,351 
Pllthlsis  ...         ...        2,692 

Dividend^!  ...   116,515 

„      percent;    (121%) 


, 1915 , 

, 

394,R66 

£ 

442,650 

30,0 

304.384 

20,' 8 

138,266 

9/4 

9,674 

117,940 

£10,7S4 

£10,70(; 

2,3G5 

4,942 

5,324 

5,715 

116,545 

92.437 

(12*%) 

(10%) 

—1914 


116,609 

9,8 

10,413 


Surplus   ... 
Balance     brouglit 
forward 


Applied  to  capital 

Balance      carried 
forward 


139,982 
32,003 
69,874 


102,47B 
24,623 


134.018 

13,922 

65,423 

79,S45 
9,471 


133,022 


113,800 


19,222 
68;6e0 


77,889 
12,459 


77,584  69,874  65,423 

The  contrast  of  ore  reserves  as  calculated  at 
June  30,  1916,  compared  with  the  previous  year  is 
given  below :  — 


South  Reef 

Main  Reef  Leader 

Tons 
..      41,590 
..    8I5,4£0 

Assay 
Valne 
26A1 
32i2 

Stope 
Width 
Inches 

49.7 

481 

, 1915 

Assay 
Tons  Value 
46,060       23/9 

809,680        32/4 

856,740       3i;i0       48.2        855,600       31/11 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps;  three  tube  miUa. 

rearendB  Tons    Sort-  —Revenue-^  ^Bxpenses-^      .-Profit-^    Price 

JuneSO  StDS.  Milled    ing  Amt.  Perton  Amt.  Per  ton  Amt.  Pertonenrtof 


1911-15  955av.294.7S6 
1915-16    110     312,895 

1916-17. 
July...    110 
Aug.      — 
Sept.     — 


% 
124    452,649  30/0 

115  601.280  29/3 


304,384  20/7 
338,349  19/9 


£ 

138.265 
162,931 


Period 

9/5    19/0 
9/6    19/9 


£7,430 
29,005 
27,t60 


n 


38,747  28/3      26,827  19/7       11,920      8/8    19/3 
41,64?  23/8      28,607  19/9        13.035      8/1117/6 
42,529  30/11    28,450  20/8        14,079      10/3  19/0. 
Dividends— 1915.  June,  61 ;  Dec.,  6^  per  cent. 
1916,  June,  6i  per  ceut. 


AUSTRALIAN  EXCESS   PROFITS  TAX. 

I.H  The  Statist  of  September  30  we  gave  some  excerpts 
from  the  statements  recently  made  by  the  Common- 
wealth Treasurer,  Mr.  Higgs.  These  statements  had 
reference  to  estimates  of  war-times  profits  tax  income.. 
He  anticipated  that  in  the  financial  year  to  June  30, 
1916,  the  50%  excess  profits  tax  would  produce 
£1,000,000.  Such  excess  profits  tax  we  believe  is 
based  on  almost  identical  lines  as  the  profits  tax  applied 
to  the  United  Kingdom.  He  then,  in  dealing  with 
the  outlook  of  the  new  fiscal  year,  estimated  a  further 
£2,000,000  as  likely  to  result  from  confiscation  of 
all  war  profits  of  1916-17,  after  allowing  exemption 
on  £200  and  a  profits  standard  of  7%  for  public 
companies  and  8%  for  private  businesses.  Here 
again  we  believe  we  are  right  in  saying  that  the 
calculations  as  to  excess  profits  tax  will  be  based  on 
the  lines  adopted  in  this  country.  The  Common- 
wealth has  taken  a  (kastic  step  in  appropriating  all 
the  excess  profits  tax  earned  over  and  above  the  pre- 
War  standard — that  is  practically  the  only  difference.- 
Reference  to  such  drastic  taxation  has  created 
some  amount  of  perturbation  on  the  part  of  holders  of 
Australian  mining  and  kindred  shares,  and  the  question 
has  been  asked  us  how  it  is  likely  to  affect  dividends. 
An  examination  of  the  past  results  of  five  leading 
Australian  companies  leads  us  to  the  opinion  that  there 
can  be  continued  the  same  rate  of  dividends  as  in 
recent  years.  The  hopes  of  increase  of  dividends, 
liowcver,  we  imagine  will  have  to  be  deferred  until 
better  times.  But  the  point  is  how  the  several  com- 
panies arc  likely  to  stand  in  respect  of  the  near  future. 
Wc  have  thrown  together  a  few  approximate  figures 
relating  to  five  leading  Broken  Ilill  companies.  The 
particulars  are  very  briefly  set  out.  but  they  are  to 
the  point,  and  wo  believe  they  will  be  found  by  those 
of  our  readers  interested  in  the  companies  in  question 
to  be  of  reassuring  character. 
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The  net  jDrofits  are  before  allowance  for  income 
tax,  but  with  deduction  of  depreciation  in  the  standard 
pre-War   years  and  since. 

BROKEN  HILL  PROPRIETARY.— Capital  £600,000  in 
1,500,000  shares  of  8».  each  ;  6%  Debentures  in  issue,  £570,000. 

year  to  Net  Profit 
May  31  £ 

1912  351,000  1  Two  best  years' average 

1913  289,000/      =£320,000 

1914  270,000 

1915  321,000 

1916  467,000  (50%  excess  tax  period) 

Dividends  at  the  rate  of  50%  require  i2.36,000 
per   annum. 

BROKEN  HILL  SOUTH.— Capital  £200,000;  fully  and  part- 
paid  £1  shares  rank  alike  for  dividend. 

Tear  to  Net  Profit 
June  30  £ 

1912  205,000 

1913  254  000  1  Two  best  years'  average 

1914  326,000/      =£290,000 

1915  313,000 

1916  395,000 

Dividends  of  120%  |3€r  annum  fthe  rate  paid  for 
half-year  to  December  31,  1916)  require  £240,000 
per  annum. 

NORTH  BROKEN  HILL.— Capital  £600,000  in  £1  shares  • 
6%  Debentures,  £200,000. 

Year  to  Net  Profit 
June  30  £ 

1912  228,000 

1913  288,000  1  Two  best  years' average 

1914  334,000/      =£311,000 

1915  143,030 

Half-year 
to  Dec. 

1915  174,000  (half-year  only) 

Dividends  at  40%  per  .annum,  as  ilor  year  to 
June  30,    1916,  require  £240,000  per  annum'. 

SULPHIDE  CORPORATION.— Capital  £962,000,  in  550,000 
£1  Preference  shares  and  550,000  15s.  Ordinary  shares. 
An  English-registered  Company. 

Tear  to  Net  Profit 

June  30  £ 

1912 311,000  \  Average  of  two  best  of  three  pre- 

1913 ,  281,000/     War  years  =£ii96,000 

1914 165,000 

1915 286,000 

1916 Not  yet  reported 

Dividends  at  the  rate  of  20%  on  Preference  and 
Ordinary  shares,  as  paid  for  1914-15,  requires  £192,000 
per  anmun.  Price  of  Preference  is  35s.  for  £1 
shares.     Price  of  Ordinarj'  is  25s.  for  15s.  shares. 

AMALGAMATED  ZINC— Capital  £500,000  in  £1  shares. 
Year  to  Ket  Profit 

June  30  £ 

1912  202,000  1  Two  best  years' average 

1913  231,000/      =£216,500 

1914  114.000 

1915  69,000 

Half- year  to 
Deo.  31 

1915  .„        ...     168,000 

Dividends  at  the  rate  of  30%  require  £150,000 
per  annum.     Present  price  of  shares  is  32s.    3d. 

In  the  year  ended  June  30,  1914,  £70,000  was 
taken  from  profits  and  placed  to  concentrates  suspense 
account.  In  half-yeai-  to  December  31,  1916, 
£35,000  was  taken  back  into  profits.  If  allowance  be 
made  for  this  the  pre-War  profits  would  be  swollen 
and  the  1914-15  figures  reduced. 


Burma  Corporation. —  On  the  completion  of  the 
Tiger  Tunnel  last  month  the  development  of  the 
C53-foot,  or  bottom,  level  (which  coincides  with  the 
Tiger  Tunnel  level)  has  been  resumed.  The  disclosures 
are  worth  watching.  To  the  end  of  April  last  the 
south  drive  had  been  driven  80  feet  from  the  int€rnal 
shaft  (situated  at  1,510  feet  south)  when  it  passed 
out  of  payable  values  near  to  the  southern  extremity 
of  the  ore  body.  The  north  drive  at  the  end  of  April 
last  had  been  driven  110  feet  and  then  stopped.  At 
the  end  of  September  it  was  advised  that  this  north 
drive  had  been  recommenced,  and  for  five  fe€t  driven 
disclosed  high-grade  ore.    The  following  are  the  values 


, South  Drive ^ 

Silver  Lead  Zinc 

Feet             Oz.  %  % 

5  to  10           12  16  25 

10  to  35           17  18  33 

45  to  60           16  24  13 

60  to  75           £6  37  19 

75  to  80           25  43  12 

80  to  110*         5  6  4 

110  to  135=        2  4  i 


shown  in  the  south  and  north  drives  of  the  653-foot 
level  to  date:  — 

633-foot  Level. 

f North  Drive— -^ 

Silver     Lead       Zinc 

Feet  Oz.  %  % 

5  to  10    ...    31  38  32 

10  to  35    ...    29  32  33 

35  to  40    ...  Trace        22  21 

45  to  55    ...      4  5  5 

55  to  70    ...      7  7  12 

75  to  90    ...    18  24  4 

90  to  110  ...    24  23  12 

115  to  120  ...    29  34  10 

*  Southern  extremity  of  ore  body.  i 

This  week  a  further  important  development  is 
reported.  A  risQ  from  the  653-foot  level  at  1,394  feet 
south — that  is  to  say,  at  about  120  feet  in  the  north 
drive — ^lias  disclosed  for  the  first  10  feet  very  high- 
grade  .direct-smelting  ore,  averaging  38  oz.  silver, 
53%  lead,  and  12%  zinc. 

In  regard  to  producing  operations,  the  intricate 
process  of  substituting  the  treatment  of  mine  ore  for 
old  residual  slags  has  been  almost  completed  with  great 
success,  and  the  output  of  refined  lead  has  reached 
over  1,000  tons  per  month,  as  shown  below  :  — 


Lead 

Befined  Lead 

,-Cre 

Treated-, 

^Metal  Output-^ 

Yield 

f— Produced— , 

Silver 

per 

Per 

Mine 

Hard 

Contents 

Cent,  of 

Cent,  ot 

Slag 

Ore 

Lead 

Assay 

Ore,  &c. 

Total 

Tons 

Tons 

Tona 

Oz. 

% 

Tona 

% 

1914       . 

.  24,358 

8,812 

8,472 

— 

26 

3,888 

46 

1915       .. 

,  32,604 

4,299 

12,837 

— 

38 

7,062 

55 

1916. 

Mar.  qr. 

— 

— 

4,127 

— 

— 

3,093 

75 

June  qr. 

— 

— 

2,926 

— 

_ 

2,511 

89 

July     ... 

— 

— 

1,267 

— 

— 

785 

61 

Ang.     .. 

590 

2,445 

1,151 

83.8 

33 

1,038 

90 

Sept.    ... 

183 

2,968 

1,2C0 

102.0 

38 

1,006 

83 

WAIHI  GRAND  JUNCTION. 

In  the  five  years  to  1914  the  prosperity  of  this  NeW 
Zealand  gold  mine  gi-adually  increased,  the  working 
profit,  after  deduction  of  actual  development  expendi- 
ture and  gold  duty,  improving  from  £9,472  or  3s.  2d. 
per  ton  of  ore  milled  in  1909  to  £92,165,  or  16s.  per 
ton,  in  1914.  In  respect  of  1915,  the  report  recently, 
issued  disclosed  a  severe  setback  entirely  due  to  a  very 
appreciable  fall  in  the  gold  yield.  The  quantity  of  ore 
milled  was  greater  at  125,800  tons  in  comparison  with 
115,720  tons  in  1914,  but  the  gold  yield  per  ton  fell 
to  32s.  2d.  per  ton  against  40s.  Working  costs  and 
development  expenditure  were  substantially  reduced, 
but  nevertheless  the  resultant  actual  working  profit  of 
1915  was  only  £67,913,  or  10s.  9d.  per  ton  milled, 
against  £92,165  or  16s.  per  ton  in  1914.  So  far  in 
the  current  year  there  has  been  only  slight  improve- 
ment in  the  yield,  as  will  be  seen  from  the  following 
comparison  of  the  past  seven  years'  results. 

Actual 
"Working    Develop-  Actual 

Gold      Costs  Eicl.    ment      Total  Working 

Ore  Yield    Development  Exp.    Working  , Profit , 


Milled 

per  Ton 

per  Ton    per  Ton 

Exp. 

Amount  Per  Ton 

Tons 

1.     d. 

a.    d.       s.    d. 

J.   d. 

£ 

J.   d. 

larw 

59,147 

34     0 

25     5«       5     5 

30  10 

9,472 

3     2 

1910 

84,226 

31     7 

17     5»       7     3 

24     8 

29,273 

6  11 

1911 

105,956 

23     9 

17     6«       4  10 

22     4 

34,002 

6     5 

1912 

41,713 

37     3 

23     7»t     5     3 

29     0 

17,094 

8    2 

1913 

!)«,383 

37     7 

19     7«t     4     6 

24     1 

66,392 

13     6 

1914 

115,720 

40     0 

19     5»       4     7 

24     0 

92,165 

18     0 

1915 

125,800 

33     2 

18     0*       3     6 

21     fi 

(17,913 

10     9 

1916 
Period 

tn 

Sept. 

30 

90,140 

32  10 

—               — 

—  " 

— 

♦  Including  cost  of  realisation  and  also  duty  on  gold, 
t  Including  special  strike  eipeuditure. 

In  regard  to  the  charge  for  development  redemp- 
tion, in  some  years  the  policy  has  been  pursued  of 
writing  off  less  than  the  amount  actually  expended, 
wliile  in  other  years  a  sum  has  been  provided  out  of 
profits  in  excess  of  the  expenditure.  In  respect  of 
1S15,  £10,172  was  written  off  in  excess  of  the  actual 
expenditure  for  the  year,  and  the  result  is  that  the 
item  "  mine  development  "  in  the  balance  sheet  has 
been  reduced  to  £91,810,  wliich,  however,  represents 
as  much  as  13s.  6d.  per  ton  of  the  ore  reserves.  On 
the  manager 's.  advice  the  development  redemption 
allowance  charged  to  working  costs  has  this  year  been 
increased  to  5s.  per  ton. 
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As  to  the  profit  allocation  of  1915,  from  the  work- 
ing profit  of  £67,913,  £10,172  has  to  be  deducted  for 
development  exfjenditure  written  off  in  excess  of  the 
amount  charged  to  working  coets,  and,  after  including 
sundry  revenue,  the  net  profit  amounts  to  £61,539. 
Of  this,  depreciation  written  off  called  for  £15,199, 
against  £22,165  in  1914,  dividends  paid  amounted  to 
£38,438,  equal  to  10%  on  the  capital,  against  15% 
requiring  £57,656  in  the  previous  year,  mcome  tax 
absorbed  £7,000,  against  £4,000,  and  the  carry- 
forward was  increased  from  £7,750  to  £8,456.  Owing 
to  the  conservative  distribution  of  the  profits  and  the 
large  sums  written  off  for  development  and  plant 
depreciation  in  excess  of  expenditure,  the  balance 
sheet  shows  a  stronger  financial  position  than  ever 
witli  £92,360  of  surplus  cash  resources. 

A  comparison  of  the  profits  of  the  past  five  years 
and  the  manner  of  their  appreciation  is  given  below  • 


Actnal  working  profit      

Deduct  e-Ycess  development  ex- 
penditure written  off    ... 

Add  development  expenditure 
charged  to  capital  account 

Profit  available     

Sundry  revenue     

Brought  forward 

Total  Cr.  balance  ... 

Altoeatiotts — 

Depreciation  written  oflE 

Placed  to  reserve  

Dividends  paid 

Income  tax 
Oarry-forward       


1915 
67,913      92,165 


-Tears  ended  Dec.  31 , 

1914         1913         1912         1911 
£  £  £  £ 

,393      17,094      34,002 


10,172         — 
—  3,705 


57,741  95,870 
3,798  2,931 
7,750        7,770 


9,592 


66,800. 

1,979 

19,616 


2,998        4,421 


20,093 

1,865 

13,886 


38,423 
2,163 
7,166 


69,2S'.I    106,571      78,395      35,843      47,741 


15,199      22,165      17,188      16,227      14,636 


— 

15,000 

15,000 

38,438 

67,656 

38,437 

(10%) 

(15%) 

(10%) 

7,000 

4,000 

8,466 

7,760 

7,770 

19,219 
(5%) 


19,616      13,886 


69,289    106,571      78,395      35,843      47,741 


Sorploe  liquid  assets 

Issued  capital 

Ore  reserves  (tons) 

Price  of  £1  shares  end  of  year 


92,360  74,531  6»,764  36,950  38,105 

384,375  384,375  384,375  384,375  384,376 

136,400  173,000  176,100  187,760  198,360 

19/0  24/6  26/6  22/6  30/6 

As  to  the  mine  position,  it  is  evident  from  the 
severe  falling-off  in  the  ore  reserves  from  173,000  tons 
at  December  31,  1914,  to  136,400  tons  at  the  end  of 
1916— a  tonnage  representing  little  more  than  a  year's 
supply  for  the  mill — that  underground  development 
last  year  was  not  so  good  as  in  the  recent  past.  In 
■view  of  the  many  ore  bodies  in  the  Company's  area, 
however,  it  may  well  be  that  further  work  will  again 
bring  into  sight  sufficient  ore  supply  to  continue  pro- 
fitable working  for  a  considerable  time.  With  a  mine 
such  as  the  Waihi  Grand  Junction  it  is  impossible  to 
say  more.  The  price  of  the  shares  is  only  16s.  6d.,  but 
even  so  they  are  quite  a  speculation. 


RAND 

The  following  are 
gold  of  the  Kand  :  — 


GOLD  OUTPUT. 

particulars  as  to    the    output    of 


Tons  Milled  and 
Yield  per  Ton 


1912 
1918 

1914 

1915. 

First  half 
Second  half 

Tear  1915 
1916. 
January 
February 
March      ... 
April 
May 
June 

First  half 
July 
August     ... 


Tons 

26,486,361 
26.628,432 
25,701,954 

13,734,393 
14,580.146 


Tleld 

29/0 
27/9 
26/7 

26/4 
26/3 


28,314,639        26/4 


2,449,518 
2,297,276 
2.4:5,019 
2,291.231 
2,382.298 
2.296,520 


26/4 

26/10 

26/6 

27/0 

23/9 

27/2 


Value 

£ 

37,182,746 

35.812,606 

34,124,434 

18,066,014 
19,198,978 

3^264,992 

3,227,646 
3,089,570 
3,266,290 
3,094,042 
3,190,886 
3,122,904 


14,171,862        26/9 
2,370,244        26/1 


18,990,338 
3,116,647 
3,198,288 


September         —  —  3,164,052 

The  returns  of  natives  recently  employed  in  gold 
mining  have  varied  as  follows:  — 


Sept.       Aux.       July         June        May        April       Mar.      Feb.        Jan. 
197,734    194,112    192.130    192,809    194,765    199,936    203,575  209,426   2C9.836 

It  is  gratifying  to  note  from  the  above  figures  that 
there  is  a  fair  increase  in  the  number  of  native 
labourers  employed  at  the  end  of  September  compared 
with  a  month  previously.     As  to  the  rate  of  output 


of  gold  in  September  compared  with  August,  though 
a  decrease  in  the  aggregate  is  shown,  the  value  of  the 
output  daily  in  September — a  short  month — was 
greater  than  in  August.  This  ability  to  keep  up  a 
large  output  is  to  a  considerable  extent  due  to  the 
growth  of  production  of  the  Far  Eastern  Band  group 
of  companies  overcoming  the  tendency  of  the  Central 
section  group  of  mines  to  show  a  falling-ofi  in  their 
aggi-egate  production. 


Ferreira   Deep.— £980,000,  in  £1  shares.    Mills, 
280  stamps  and  7  tubes. 


rear  ends        Tons    Sort- 
Sept.  30  Milled   Ing 

Stps. 


1914-16  280 

1915-16. 
Dec.  qr.  230    166,860  Hi 


^Revenue-.v  ^Bspenses-^     — Profits      Price 
Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


624,900    9}  1,070,786    34/3    608,714  19/5    462,072    14/10    2^ 


Mar.  qr.  230  163,070  13 
June  qr.  280  160.010  13 
July  ...  230 
Aug.  ...  — 
Sept.  ...  — 


47,830  131 
63,100  — 
53,580  — 


126,775 

15/3 

m 

118,476 

14/6 

IS 

115.393 

14/5 

13 

26,831« 

11/3 

1} 

33,849 

12/9 

U 

37,600 

H/0 

IH 

300,617  36/3  173,842  21/0 

288,951  36/5  170,475  20/11 

279,453  34/U  164.060  20/6 

82,335  34/6      66,654  23  2 

89,518  33/9      55,669  21/0 

89,304  33/3      51.704  19/3 

Profits  from  accunsulated  slimes  treated  are  included  in  profits. 

•  "  Decreased  profit  due  to  lowerjionnage  milled  on  account  of  native 
labour  short-age,  reduced  yield  per  ton  and  alnDrnial  expenditure  on 
No.  2  shaft  reorganisation." 

Dividends — 1915,  March,  25 ;  Sept.,  17  J  per  cent. 
1916,  March,  23J ;  Sept.,  lej  per  cent. 


RAND    PROFITS. 

The  profits  of  Eand  mining  companies   for  the  past 
four  months  are  contrasted  below :  — 


September  August 


June 
£ 

4,.'523 
1,106* 
35,163 
20,758 
59,323 
24,081 
14,059 
63,072 

2,165 
42,514 


July 

£  £  £ 

Aurora  West         4.064  4,197  4,528 

Bantjea        7S3*  2  330 

Brakpan     35,010  35,158  35.143 

City  and  Suburban           ...  19.103  20,135  20,298 

City  Deep 58,493  60,272  59„W3 

Cons.  Langlaagte 22,446  22.295  24,081 

Cons.  Main  Reef 14,079  13,035  11,920 

Crown  Mines         68.630  61,044  56,070 

Durb.  Rdprt.  Beep          ...  2,816  2,608  2,155 

East  Rand  Propy.            ...  44,729  45,781  43,344 

Ferreira  Deep        37,600  33,849  26,831((i/ 37,432 

Geduld        12,619  14,253  14,089  13,220 

Geldenhui8  Deep 14,083  14,285  13,726  13,625 

Ginsberg     2,108  2,811  2,817  3,049 

Glencairn 1,176  1,265  1.356  1,067 

Glynn's  Lydenburg          ...  4,049  2,236  8,104(c)  3,808 

Goch           8,197  8,433  9,483  9,447 

Government  Areas           ...  25,504  22,561  20,669  19,275 

Heriot         8,623  8,700  8,648  8,439 

Jupiter       5,028  5,602  5,102  5,567 

Knight  Central      374  1,440  1,890  3,473 

Knights  Deep        14,208  17,002  17,502  19,019 

Langlaagte  Estate 13,199  13,006  13,480  14,029 

Luipaard's  Vlei     —  3,642  3,797  4,872 

Main  Beef  West 2,766  2,060  2,423  3,054 

Meyer  and  Charlton         ...  22,155  22,326  20,558  20,584 

Modderfontein       60,866  64,033  66,442  70,518 

Modderfontein  B 55,705  53,393  57,160  58,256 

Modderfontein  Deep        ...  43,768  46,983  45.190  40,947 

New  Kleinfontein 23,141  17,793  16,737  10,558 

Nourse        10,679  10,146  9,231  6,861 

Primrose 3,006  3,015  3,008  3,202 

Randfontein  Central        ...  80,036  81,161  76,331  70,163 

Robinson  Deep     24,706  26,970  25,201  26,501 

Robinson  Gold      30,071  32,172  32,789  33,183 

Roodepoort  United          ...  2,041  2,009t  3,114  3,089 

Rose  Deep 16,042  20,316  17,476  19,278 

Simmer  and  Jack             ...  21,732  16,357  17,460  22,178 

Simmer  Deep        5,527  6,322  5,513  5,599 

Sub-Nigel 5,522  5,190  4,235  3,470 

Transvaal  Gold     11,521  16,104  11,368  11,079 

Unified  Main  Beef            ...  4,027  4,170  4,157  4,101 

Van  Ryn  Deep      50,101  50.032  50,089  50,109 

Van  Ryn  G.  M 18,367  18,276  17,870  17,358 

VUlage  Deep          21,951  24,553  30,064  22,882 

ViUage  Main  Reef            ...  —  13,642  13,101  14,975 

West  Rand  ConsoUdated...  5,505  7,837  5,929  7,234 

Witwatersrand  Deep        ...  13,050  14,079  14,208  15,559 

Witwaterarand  Gold         ...  23,086  24,052  24,065  24,176 

Wolhuter 13,094  13,657  13,626  13,836 

(<f)*Deereasod  profit  duo  to  lower  tonnage  milled  on  account  of  native 

labour  ■jhurtage,  reduced  yield  per  ton,  and  abuomial  expenditure  on  No.  3 
uUaft  reorganisation. 

((,)  Including  realisation  aocomalatod  bye-products. 

*  Lou, 

f  Labour  inetBoienoy  Invulvod  the  crushing  of  an  unusually  largeamoant 
of  Main  Ucef  (which  is  the  lower  grade  ore  body),  resulting  in  the  iibnonnally 
low  recovery  value  of  18/8  per  ton,  with  a  corresponding  ellect  on  the  profit. 

i; 


662 


THE     STATIST. 


[October  14,  1916. 


TAJBUT^-AJIEt  JSL.T^T^T^l\Tyj:s:. 


I.— BANK  RETURNS,  ETC. 


BANS  OP  BWOIiaWD.— ■Weekly   Aoooant. 

in  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  tot 
the  week  ended  Wednesday,  October  11, 1916. 
Isaae    Depmrtment. 
~~     (72.266,300        Government  Debt .____.  111,016,100 


Notes  Issued^ 


Other  Securities     ...„__      7,434.900 
Gold  Coin  and  Bullion  _„    63,816.300 

t72,266,300 


Proprietors'  Capital  

Best 3,177.621 

Public  Deposits    «._...._    66.136.368 

Other  Deposits     ._ „  109,360.602 

Soven-day  and  other  Blils  27.616 

tl82.263.894 


£72.286,300 
Banklnar    Department. 

814,663,000        Government  Seonritiea    _  142.188.051 

Other  Securities  ......™~  102.773.484 

Notes 36.411.230 

Gold  and  Silver  Oom    „._     1,881.128 


1182,263.694 


Comparison  witb  Prevlons  Six 

■Weeks. 

[In  £'3  sterling— 00.000's  omitted.] 

Coin 

Deposits 

Securities 

Re- 

Ratio 
Reserve 

Bank 

Three 

Date 

Oiron- 
latloa 

&  Bul- 
lion. 

serve 

to  Lia- 
bilities, 

Sate 

• 

Months' 

Publio|  Other 

Govt.  1  Other 

Bills 

1616. 

£ 

£ 

£      1     fi 

£      1      £ 

e 

% 

% 

% 

Oct.     11 

3R.fl 

65.7 

66,1    109,4 

42.2    102.8 

37,3 

22-87 

6 

6,% 

Oct.      4'  37.1 

bi.8 

62,2   117,4 

42.2    109,2 

36,0 

2123 

B 

6* 

Sept.  27 1  36.6 

b3.b 

63,4   101,6 

42.2   1  96.4 

354 

22-90 

e 

B* 

Sept.   20'  3B,9 

64.8 

63,0   104,2 

42.2     96.1 

37,0 

23-67 

B 

6^ 

Sept.  13 

36.1 

64,7 

69.1     98.4 

42.2 

94.4 

37,0 

23-80 

B 

6* 

Sept.     t 

36.2 

66.3 

62.2   105.1 

42.2 

95.7 

37,5 

23-86 

6 

6^ 

Aug.    30 

36.2 

6B.2 

62.3   102,1 

42,2 

91.9 

3U.b 

24-91 

B 

6/k 

J>22.14 

28.S 

40,1 

13.7     42,1 

11,0 

33,8 

29^2 

62J0 

3 

2A_ 

Aug.  8,'  8% ;   July  13, 1918,  8  %. 


OomparlBon  of  Bank  Retorns,  BzctaanireBi  Prices,  4ic. 


Bank  of  England  (In  £'s  ster- 
Ung,  OO.OOU's  omitted)  : 

Circulation 

Publio  Deposits ». 

Other   Deposits 

Government  Seourities 

Other  Seourities 

Reserve     

Ratio  to  Liabilities  ~« 

Coin  and  Bullion  

Money : 

Bank  of  England  Rate... » 

Bank  of  France  Rate 

Rate  3  months'  Bills  London  .» 
Exchanges : 

Paris  Oneque « m.m. 

Hamburg  8  days 

New  York  60  days    „ 

Bombay  Telegraphic  Transfers 
Prices  : 

Oonsols  2i  %  Cash    „ _... 

French  Rente  3  %  Money    ...... 

Silver,  London  spot oz. 

Wheat,  Qatette  average  «,.^qr. 

Cotton.  Mid.  Upland    _......lb. 

Iron,  Scotch  pig .^...ton 


Oct.  11, 

1916 
£36,8 

52,1 
109.4 

12,2 
102,8 

37,3 
22-67% 

65.7 

6% 

5% 

5i-,%% 

27  80 

4  71i 
1/tJ 

58 

61  60 

32rfed. 

59/2 

10-16d. 


Oct.  13. 

IBlfi 
£32,5 
70,8 
97,9 
25,9 

114,7 
45,8 

2716% 
59,9 

5% 
6% 


27  431 

4  65 
1/4 

65 

66  50 
24J. 
44/1 
7-27d. 
70/6 


Oct.  14, 

1914 
£34.7 

23,7 
138,8 

27,6 
119  6 

43,0 
26-46% 

59,2 

5% 
5% 
3S% 

25  10 
nom. 
norn. 

1/3^; 

68  i 

78  25 

23Sd. 

36/8 

5-30d. 

54/4i 


Oct.  15,    Oot.  10, 


1913 

£28.8 

5,3 

41,8 

14,5 

24,8 

25,6 

54-3:% 

36,9 

5% 
4% 


I'O' 
£29,3 
6,2 

45,4 

16,0 

35,1 

18,3 
35-50% 

29,1 

5% 
3% 
1,%% 


25  23  25  214 

20  461  20  46} 

4  81-35  4  Sli 
l/4t".         1/4^ 


72ii 
87  45 
281d. 
31/0 
7-50d. 
57/9 


9?  40 
32d. 
23/1 
6-3  Id 
61/0 


aVRRBNCT  H-OTE  ISSITB. — The  amount  of  cmrency  notes 
issued  »nd  in  circulation  and  the  proportion  of  gold  to  notes  are  shonn 
below  :— 

Z.  — Zssae  Aocoant. 


1918. 

Week  to  Oct.    U,.. 

„   ■  Oct.     4,.. 

„  Sept.  27... 

„  Sept.  20... 


Notes 
Issued 

£ 
5,449,483 
5,396,964 
4,911,359 
3,972,255 


Notes 
Canoelled 
£ 
3,912  359 
3,931,675 
3,992  798 
4,326,223 


Notes 

Outstanding 

£ 

134.527.392 
132,990  769 
131,525.480 
130,606,919 


Ratio  of 

Gold  Coin 

Gold  to 

A  Bullion 

Notes 

fi 

% 

28.500.000 

21-2 

28,600,000 

21-4 

28,501,000 

21-6 

28,500,000 

21-8 

Total  to  Sept.  13...  426,649,600      295,688,613      130,960,887       28,500,000 
ZZ.— Balance  Bkeet,  October  11, 1916. 


21-7 


Kotes  outstanding —  £ 

One  Pound         93.398  300 

Ten  ShllUng       29.209,092 

Oertiaoatei  outstanding ...  11,920,000 

lavwtments  Reserve  A/3  2,732,848 


fi 


Total 


.  137,250,240 


Advanoes — 
Soottish  &  Irish  Banks  of  Issue 

Other  Bankers  

Trustee  Savings  Banks 

Currency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion  ...  23,500,000 
Qoverument  Securities  ...102,977.670 
Bilanee  at  Bank  of  Bngland...   5,667,570 


79.000 
36,000 


Total 


,.137,260,240 


PU-BIiZC 


916-17. 
Period 

7  days  to  Oot.      7 
Sept.  30 


Sept.  23 
Sept.  16 
Sept.  9 
Sept.  2 
Aug.  26 
Aug.  19 


ZNCOMB    AND 

[OOO'i  omitted, 
Esc.  of 
Ord.     Other 
Exp.  Ittcomef 

£  £ 

26,090  66,195 
33,253 
34,655 
30,787 
21,081 
31,726 
26,321 
24,534 


/—Ordinary    , 
Revenue    Bxp. 
£ 
8,028 
8.167 
9,892 
6,677 
5,918 
7,446 
5,140 
8,975 


£ 

31,118 
41,400 
44,547 
37,464 
26.999 
39,172 
31,461 
33,509 


65.484 
49,670 
34,764 
33,876 
58,453 
38,748 
37,481 


EXPENDITURB. 

.] 

Treasury 

Other  ,— Balance--, 
Expend.!  Amt.    -l-or— 

£  £       for  Wk. 

40,195  26,568  -     £90 

33,773  26,648  -  1,520 

12,847  28,168  +  2,168 

10,656  26,000  -  6,679 

6,555  32,679  -I-  6.240 

28,914  26,339  -  2,187 

12,485  28,526  -       69 

16,598  28,585  -  3,650 


Tr'aury 

BiUs  in 

Issue 

£ 

1,040,423 

1,041,488 

l,003,5b2 

979  872 

959,270 

935,0  i3 

908,659 

886,678 


190,,  to  Oct.     7  171,951938920  766,9691,059,545291,693    26.558+     983»  1.040,423 
Budget  EU.  Yr.  602,275  l,82i,983     —  —  _  _  _  _ 

192  days  to  Oct.  9  109,034  710,521  601,487  803,443  262,817    22,590  -60,861"    235,490 
(»)  Compared  with  April  1.  (t)  lucluding  loans  and  advances. 


ARQENTIN*.— Gold  In  Oaja  de 
Conversion. 

Sept.  14,1918 Pe80B255,273,324 

Deo.  29,1916 237,230,984 

Deo.  31,1914 221,703,321 

Dea  31,1913 233,629,114 

July  18.1913(maximuin)  266,831,800 


BRAZIL.— Gold  in  Oaixa  de 

Oonversoo. 

Jan.  1  to  Sept.  12, 1916...     £6.015,397 

Deo.  31, 1916    6,016.397 

Deo.  31,  1914    _ „        9,230,625 

Deo.  31, 1913    18AI0.601 

Feb.  19, 1913  (maximum)    26,772.300 


FORBZGIT   BANKS.             [In  £'s  sterling— OOO'e 
t  Last  Betnm  before  the  Wat, 

omitted.] 

SBimSARS 

, Cash.— 

■    Gold.        Silver. 

Total 

DU- 
connti. 

^Balance 
Abroad. 

Oboola- 
tlon. 

De- 
posits. 

»uly  31, 1914t  . 
Aug,  31, 1916    . 
Sept,  30, 1916    . 

.     £4,100       £341 
.      8.860        234 
..      8,647        221 

£4.441 
9.184 
8.668 

£8,197 
3,934 
4,649 

£786 
3,073 
2,862 

£8,693 
13.883 
14,910 

ijfl 
960 

Sept.  31, 1915     . 
Sept.  31, 1914    . 

..      6,928  !      281 
.      3,832  '      186 

6,209 
3,997 

3,667 
7,360 

3,427 
1.348 

12,248 
11,742 

879 
99 

Total  Cash 

including 

Silver. 

Bills. 

Circula- 
tion. 

PnbUc 

De- 
poslta. 

Private 
Deports 

FRANCB. 

In  Bank.  |  Abroad, 

»nly  30,1914t 
Oct.     6, 1916... 
Oct.  12,1916... 

-—166.664— ^ 
166.836  1  26,982 
167.279  1  26.e82 

£190,667 
207.022 
207,552 

£97.768 
!0.48e 
17.409 

£287,3271  £16J02 
680.448      2,364 
681.168,     1.93i| 

£37.909 
90087 
93.834 

Oct.  14,1916... 

^165,896-^ 

200,428 

10.968 

660.088 

2,377  104,471 

OBR- 

MAirr. 


»nly  23.14t 

Sept.30.'18... 
Oct.     7.18... 


Oct.     7,16...  121.149 
Oct.   .7.14...    88,636 


-Oaah.- 


Qold. 


£67.843 
124.239 
124.647 


Bllvei. 


£18.727 
942 
917 


Total. 


Notes  of 

Treasury 

&  of  Othei 

Banks. 


£84,670 
125.181 
126,664 


£6,279 
20  064 
19,356 


Loana  & 

Dl«- 
connta. 


£40,056 
S38.4S3 
373.960 


Olrcula- 
Uon. 


£94.646 
368.616 
381,617 


Deporita 


£47.188 
313J23 
160,817 


'B.Ol.J.&.VD. 


Aug.  1.  19l4t 
Sept  23,  1918 
Sept.  30,  1916  ... 


Oct.     2,   1916  , 
Oct.     3.   1914 


777     122.928  46.238  219.618  293.877  60.771 
933      89,488  48.636  167,146  209944  95.771 
Oaah. ^          DIb-            Ad-  CUicnla-  De- 
Gold.      Silver     Total.       counts,     vanoes.       Hon.  pom. 


£13.496 
46.947 
48,947 


£249 
678 
660 


£13.745 
48.626 
48.497 


£13,422 
9,611 
9,483 


ZTAX>T. 


»nty  31.  '14 1 
Aug.  31,   '16... 
Sept.  10,  IB... 


Sept,  10,  16...    46,971 
Sept  10,  14  ...       - 


32.633         163      32,688       6,884        7.121      46,178 
13,029        337      13,395      16,679      10,984      37.76L 
-Cash. 


£10,332 
6.141 
6.055 


£36.680 
68.664 
68J98 


£1,43T 

11.776 

8,830 


1.174 
2.148 


Gold. 


Other 


£38,178 
37.783 


Silver.      Total.      Cash.*      Dlso'nta.     tlon.       Deposits, 


£3.143 
3,109 


^-£48.456^ 
41.319  ,  2677 
40.892  I  2.238 


4.483      60,434     6,053 
r49,249- 


Loaufl  h  I   Olronla- 


£25,017  i  £89,204 
27,019  1 138.684 
27,087  I  138,103 


31.049    111.587 

39,677      83,488      16,816 


£8.887 
29367 
31,077 


■  Including  (oielgn  gold  bllla.  State  notes,  and  nnall  change. 

Notes. 

TAP  Air. 

Gold.      Dlsconnta. 

Advances. 

PubUc. 

Private. 

Aug.    I,;i4t     £21.887 
Aug.  19, '18  ...    27.796 
Aug  28.'16...|    28,892 

£1.829 
317 
381 

£7.883 
9.398 
8,953 

£32.722 
38.702 
40.456 

£13.818 
28.626 
30.673 

£1,681 
2.802 
2,314 

Aug.  28.  15...    21,060 
Aug.  29. 14...    21.824 

618 
6,348 

6691 
8.783 

33.144 
35.731 

20840 
13.585 

2.248 
1,318 

N.  YORK 
BAWKS 


— Reserve. 
Own        In  De- 


A.TRUBTS    Vaults,  posltories    TotaL   I  counts.    Deposits. 


Aug.     l,'14t  I       - 
Sept.  30, 'IB...!    £67,684 
Oct.      7, 16...      87,056 


£46,618 
44,278 


Loans 
and  DIs- 


Olroola-    Suiploa 
tlon.    Beserre. 


£89,888 
133,042 
130,332 


Oct.      9,'16...l    100.279     36.229    138,603      680,976    696.910       7.200      37,620 
Oct.    10,14...       —      I       —         85,690      436,188    387,048      28,828  Def,l,668 


£411,238  £387,186 
687.910  694.292 
889,902    693.808 


£8.318  £1.720 
8,238  19.272 
6,232       16,604 


irOR-WAT. 

Gold. 

Balance 
Abroad. 

P'f'gnGov. 
Securities. 

Discounts 

Olronle^ 
Uon. 

Deposits. 

»nly  31.1814t 
Sept.  22, 1918... 
Sept.  30, 1918... 

£2,9B0 
8,279 
6,274 

£1.878 
6.724 
6.621 

£493 
767 
767 

£4.868 
6.386 
6.791 

£6,762 
12.272 
12.681 

£783 
4.186 
4.800 

Sept.  30, 1915... 
Sept.  30, 1914... 

3.485 
2.402 

3.705 
1.482 

781 
608 

4.045 
8,630 

8.220 
7,464 

1.264 
1,081 

k 


RUSSZA.'io'i,,i„f 

Id , 

Abroad. 

Total  Oash 
incl'g  Silver 

Loans  & 
Diso'nts. 

Circu- 
lation. 

Notes  Id 
Reserve 

Total 
OepoaHs 

foly  21. 14t' £180,114 
Sept.  14.  '16       165.207 
Sept.  21. 18       166.377 

£14.395 
205.491 
205.495 

£181-892 
369.969 
370.422 

£78.081 
6?8.192 
548.378 

£163.411 
712.2S6 
722.372 

£6,689 

9,774 

12.827 

£109,811 
205016 
210,871 

Sept.  21.1fi...     162.713 
Sept  21,14...     182.912 

2.489 
6.182 

165.202 
188,094 

6  846 
10,932 

386.319 
135,145 

448,164 
269,067 

142413 

93.605 

«"„!, 

Spanish 
4% 

Olrcu- 
latlon. 

Depodti, 

BPAZN-. 

Sold. 

SUver. 

Total 

&c. 

Aug.    1.14t 
Sept,  30,16... 
Oct.      7.'16... 

£21.804 
46.939 
47,177 

£29.187 
30.193 
29,807 

£60,891 
77.132 
76,984 

£40.672 
39.632 
39.461 

£13,778 
13,777 
13,777 

£77.667 
90.369 
92,163 

£18,965 
30.229 
30,488 

Oct.     9.16... 
Oct.   10,14... 

.  30,414 
21.989 

29.318 
27.399 

69.730 
49.386 

41.928 
b0.004 

13,777 
13.778 

62,622 
80,002 

26  278 
23.681 

S-WESEir. 

Gold. 

Balanoa 
Abroad. 

Swed.  &  Pof. 
Govt.  Sees. 

Disconnts 

Circu- 
lation. 

Deposits 

Aug.    l.'14t... 
Sept.  23, 18   ... 
Sept.  30. '16    ... 

£5,717 
9,60 1 
9,499 

£6.160 
9.489 
9.390 

£1,666 
3.762 
3.764 

£7,496 
3.732 
3,929 

£13,432 
18,262 
21,493 

5,627 
4,137 

Oct.     2. '16   ... 
Oct.     3, '14    ... 

8,300 
6.748 

6.814 
2.783 

3.086 
1.201 

6.248 
8.691 

17,340 
16,265 

3,367 
2,388 

■  DCrZTKBR- 

TotaL 

Discounts  & 
Advances. 

Clionla- 
tlon. 

lAlTD. 

Gold. 

Silver. 

posits. 

»uly  31.1814t 
Sept.  23. 1918... 
Sept.  30, 1816... 

£7.876 
11.672 
11,656 

£238 
2,287 
2,204 

£7.913 
13.833 
13.769 

£10^91 
8.287 
8.653 

£18.371 
17.688 
18.880 

£3.188 
5.710 
6,746 

Sept  30.1915... 
Sept.  30, 1914... 

8,728 
8,972 

2.461 
470 

12.187 
9.442 

7.188 
11.683 

17,430 
17,783 

2,837 
3,148 

V.STATES 

FBB.  RES. 

BAWKS. 


/ Oaah.- 


Gold  Coin 

and  Certs.  TotaL 


Sept,  8,1918... 
Sept.  16, 1918... 
Sept.  22, 1918... 

Re..t,  24.1916... 


£73.838 
76.495 
76.888 

6n,04R 


Loana    I  | 

and        Reserve  iCIrou- 
Dtsconnta.  Deposits. 'latlon. 


Total   ;Gold     Bes. 

Re-     ag'nat  Net 

eoorcea.  Liabilities. 


£79.433  £21.487 
77.071  22.084 
77.217    22.318 

R3.R0A      R.RAB 


:£102,846  £3,216  128,618 
10  i.seo  2,646  125.648 
103.691     2,921  128,340 


RB.9B8'    3.070    83.640'      62-2% 


October  14,  1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


c-Oanast  Bate»-~, 


% 


Paris            ^ 

«• 

»• 

R 

BerUn          «. 

•H 

H« 

Amsterdam... 

M* 

••• 

1 

Brussels      « 

M* 

•M 

Viama        « 

••* 

»■ 

PetTograd   .« 

•M 

■W 

Oopenhagen 

MM 

•» 

Ohristiania  .^ 

■*■ 

MM 

>t 

,,, 

■M 

i 

Rome          •.. 

-M 

»• 

li 

Madrid 

»• 

•M 

i 

Stockholm  ... 

... 

... 

li 

New  York  tFed-Rea.Banfcg) 

3-B 

Data  Fixed 
Aug.  20.  II 
Dw.  23,  14 
July  1,  UB 
Aog.  27,  "14 
Api.  12.  'IB 
Jnly  29.  14 
July  10.  16 
May  29,  18 
Jan.  2.  16 
June  1,  18 
Oot,  28,14 
May  1,  18 
P«b.     4,  16 


8 
B 
» 

S 
B 

e 

B 
B 
4i 

l\ 

Bi 

J-5 


•A  Tmi  Ago— ~, 
Date  Fixed 
Aug.  20.  14 
Deo.  23.  14 
July  1,  18 
Aog.  27.  14 
Apt.  12,  18 
July  28.  '14 
July  10,  18 
May  28.  'IB 
Jan.  2.18 
Nov.  10,  14 
Oct.  28.  14 
Jan.  B.  18 
y»b.    4.  IB 


III.— FOREIGN   EXCHANGES. 

Conrae  of  Bzobmnre. 


LOHDON  ON  — 

0-!t.l3,  -16 

Oct.  6,  ne 

Sept.  29,  'IS 

Sept.  23,  "16 

.  Cable 
3  mos. 

ITtr.  70 
11  fl.  80c. 

17kr.  47 
llfl.  82o. 

17kr.  42i 
11  a.  80c. 

17kr.  40 

HoDand   

llfl.  84o. 

_ 

,  Gable 
3  mos. 

llfl.  64^. 
311r.  271c. 

llfl.  65ic. 
311r.  20c. 

llfl.  66»c. 
311r.  20i. 

llfl.  68^0. 

Italy   

31Ir.  20c. 

_ 

Cable 
do. 

301r.  82ic, 
34Jd. 

301r.  75c. 
34Jd. 

301r.  7dc. 
34fi. 

301r,  75c. 

Lisbon  &  Oporto 

35.1. 

do. 
Cheques 
Cable 

S4  763 
84  76s 
17kr.  20 

64  763 
S4  76I 
17kr.  14 

t4  783 
$4  76J 
17kr.  14 

8*  76J 

|4  76J 

Norway  

ITkr.  15 

Paris  _  

3  mos. 

Cable 

do. 

28fr.  22Jc. 
E7fr.  81c. 
152r. 

28fr.  20c. 

27fr.  82c. 

151r. 

28fr.  22Jc. 
27fr.  82Jc. 
148r. 

28fr.  25c. 

E7fr    83c. 

Petrograd' 

147r. 

SpaiD(Bank  places )3  mos. 

48.i. 

48)d. 

48]d. 

48fl. 

— .         

Cable 

23p.  62i 

23p.  70 

23o.  78 

23p.  T7i 

Bwedrai   

do. 

161cr.  85 

16kr.  73 

ISkr.  84 

17kr.  80 

Switierland   

3  mos. 

E6f.  60c. 

2£f.  70c. 

26  f.  65c. 

85f.  81c. 

—     

Cable 

25f.  16c. 

2bf.  30c. 

25f.  325c. 

25f.  40c. 

&.O. 

Oct.  6, '16    Sept.  29, '16    Sept.  22, '18" 


Foreign  Bates  of  Ezobang-e  on  Kondon. 

OctTl3,  '16 

97Jri. 

llfl.  6»c. 

If.  4j'id 

sold. 

Is.  4}1. 

28  21d. 

301r.  80o. 

34!d. 

'3p.  61} 

62id  ncm. 

«4  7R3 

«4  755' 

t4  70}» 

94  Vi' 

6,84if.» 

701c- • 

12.0nc.'» 

4['{'!  * 

IGo.  nom. 

27(  80o. 

4J%Di3. 

152r. 

12,».d. 

IBkr.  865 

38.   Id 

25r.  15o. 

lOjd. 


Alexandria    Si^ht 

Amsterdam  Sieht 

Bombay Transfers 

BaenoeAyres    ...  90  days 

Oaloatta Transfers 

Hong  Kong  Transfers 

Italy   Sight 

Uabon Sight 

Madrid Sieht 

Montevideo    90  days 

Montreal r...  Oable 

NewTork Sishtt 

—        eOdavst 

—        Cablet 

—  on  Paris...  Si^htt 

—  on  Berlin     Siehtt 

—  on  Vienna   Siehtt 

—  on^mBfd'm  Siehtt 

—  on  Mexico  Silver  $ 

Paris  Cheques 

Pern    _ Sight 

Petrograd  Sieht 

Bio  de  Janeiro   ..  90  days 

Bcandlnavia Sight 

Bbangbai    Transfers 

Switserland  Sight 

Velparaiao 90day8 

•  Bates  of  October  11.  t  Foreign  exchanges  current  in  New  York, according  to 

cable  advices  from  Guaranty  Trust  Company  of  that  city. 

'  ^  "trPOW    IiONDOW.^ 

Present 
Prem.  + 
or  Dis.  — 

/o 
par 

—  3-8 

—  S-S 
+22-1 
+  35-9 

—  6-3 

—  2-3 

—  23 
+  102 

.      +617 
+  2.1. 2 

—  71 

—  0-3 
+  41-6 


97Jpi. 

97ipi. 

97»nl. 

llfl.  65ic. 

llfl.  67j. 

llfl.  6S1. 

Is.  4,',d. 

Is.  «,\]. 

Is.  4^d. 

49r'sd 

49, -Vd. 

49.'5d. 

Is.  4^.d. 

Is.  4Jd. 

Is.  4,'id. 

2s.  2Sd. 

23.  231. 

2i.  2tl- 

301r.  78*0. 

301r.803. 

301r.  77*0. 

3411. 

343d. 

34J.1 

23p.  70 

23).   774 

23n  74J 

53id.nom. 

525  i  nom. 

52J1  nom. 

•4  76} 

94  761 

94  765 

94  75H 

94  75(i 

94  751 

«4  71i 

94  72 

94  72 

94  76,% 

94  76r5r 

94  7?^ 

6.84!f. 

5  84t. 

5.86Jf. 

70  !o. 

70Jc. 

7051. 

11  95c.» 

12.02c.» 

12.no?.* 

«0|c 

40  |o. 

40;c. 

10c.  nom. 

10c.  nom. 

10c.  Qom. 

S7f  80!. 

27f.  7740. 

27f.  87o. 

4J%  Dis. 

4}%  nis. 

4|%  Dis. 

ISlJr. 

1473r. 

1473r. 

12i}d. 

I2ij.l. 

12Jd. 

16kr,  72i 

]6kr.  854 

IBkr.  85 

3i.  IJd. 

39.  IJd. 

3i.  Ud. 

S5f.  3040. 

25f.  32S^. 

25t.  3540. 

lOJId. 

lOJii. 

104d. 

FOBZiZGir    EXCHaNGE    R&TES 


On  London 
Alexandria,  sieht 
Amsterdam,  sieht 
Bneno!*  Ayres,  90  daya 

Italy,  sieht       

Lisbon,  sieht 

Madrid,  sieht 

Montevideo,  90  days ... 
New  York,  sieht 
Paris,  cheques 
Pctr«?rnd,  sieht 
Rio  de  Janeiro,  90  days 
Scandinavia,  sieht 
Switzerland,  sieht 
Valparaiso,  itO  days    ... 


-Rate  Currents 


Oct.  13 

975pi. 

llfl.  61c. 

SOJd. 

301r.  SOc, 

3«d. 

23p.  (illc 

62»d. 

SI  7,5} 

27f.  SOc. 

1.^2  r. 

1-sa^ 


Oct. 
97*pi. 
llfl."l>5ic. 
49r%d. 
301r.  784c. 
34id. 
23p.  70c. 
53}d. 

»<  -oH 

27f.  Wc. 
l.Mlr. 
12itd. 
18kr.  865  16kr."  72.V 
25fr.  15c.     25fr.  30ic, 
iOld^ lOiJd; 


Par  as  usually 
Quoted 
974  piastres  per  £1 
12107  florins  per  £1 
47'55d.  per  gold  peso 
25224  lira  per  £1 
534d.  per  milreis 
25.225  pesetas  per  £1 
51d.  per  gold  peso 
ti  Sens  per  £1 
2.>224  francs  per  £1 
94-57  roubles  per  £10 
16d:  per  milreis 
1S.159  kroner  per  £1 
25-225  francs  per  £1 
18d.  per  gold  peso 


I7.-B\M'CERS*  CLE\RING-HOUSE  RETURNS. 


Name. 

WMk.  j  Ajnoant. 

Ino.  Of  Deo.« 

mi 

t 

i 

BmirnroHAU 

Oct. 

7     2.B41.000 

-1-     704.000 

Bristol 

t* 

7     1,0874)00 

+     242.000 

DUBUS            ,„ 

tf 

7     4.9J7.0nO 

+     730.000 

Lkkt>8 

7;       991.000 

+     391000 

LincKHTKa    ... 

7        857.000 

+      218  000 

LlVITRPOOL    ... 

»* 

7     7.745-000!+  2,401 000 

Maschbstrr 

7   10.B6B.OOO+  2.412.000 

NawOAflTLB  ... 

t« 

7,    2.118.000+     601.000 

NOTTTtOHAM 

7:       BS'.OOQ  +       88.000 

H 

7     1,360.000 

+      831.000 

1919  Am. 


Inc.  or  0.0.  * 


LOITOON—      I  1918-    I 
Town Oct.   11 

MiTROPOUTAX       „      11 
OOOHTBT    „      11 


9         I     % 

73.772.rO0  +  7.403,000+111 

34.039.000  ♦-  4.019,000+13-7 

163  691.000  +  8771.000+  4-8 

29,788,000+  4811,010+18  3 

18.211,000+  2,998.000+18  8 

270773.000  +63.618.000  +248 

339,909.000  +72.893,000  +273 

71,014.000  + 12.704.000  +218 

18.1«8,000+  4,090000+29-1 

_32,995  000  +  8,975,000  +37-3 

rOOO't  omitted  from  tba  London  olearingv.] 

259.058+       38.907  I      9.370.809i+     8778801  +  10-3 

22.934+         6.148  828,60Bi+       93.334|  +  13-2 

44.890+       13,377        1.437.322+     218.429 +17-9 


ToTAi.  <    «    11 3261B8O  + 67.430_|_11.834.437  +  1,192.423  +lf4 


The  following  sp«cUI  lt«m«  are  Included  In  the  London  clearings  : — 
Bbttlwo  Diva^ I        SBitusa  dats. 


•  fourth  "  op  ihb 

Month. 

E      +  of^r  1918    I      C      i  +or-« 

65.421     +  3.253  *ug.    4    64.952  -  1.111 

61,8'i2     -  2.628,S-nt.    4    60, i58!  + 10,739 

69,901     +  7.885, 0.-t.     4    69901  +12,734 


1919  I  t  I  +  or  -  -  I  1918  I 
Aog.  31 1  68.291+  12.392,  *ug.  gl 
Sept  14      61.018+     6,913  Sipt.    1 

Sept.  29      63,316+     81S2'>'.     4  

•"19  «m     880  833  +  132,692  663,017    +78,893 .532.332+86.082 

•  Compared  with  a  year  ago. 

"  v.— FRFIGHTS.  — AfcoMing  tn  Messrs.  Farrar,  Groves  &  Co., 
reprpwntntive   stoam    fr^-itrlit  nuot.-itionfl  compare   .is   fnllnws 
..  1918-1916- 


ROMRWARDS       1918.  1916. 

Alex,  to  L->nd.  or  Hull  87/8  30'0 

AnntrallB  tnlJ.K.  ..    120/0  86/0 

AiolT  to  L.H.\.R.    .        —  — 

Bombay  to  p.p.  ...d.w  1150  62'8 

Bnrmnh  0.0.   185/0  — 

Oalcnttatop.p.     d.w.200/0  70/0 

Dannbe  to  A.R.      ..         —  — 

OdwinatoL.H  \.R.  ...     —  — 

B-Plaleton.K.nont.    IBQ'O  66/0 
n  8.  Atlantic  Porte  to 

L.H.(oiftoc) 220/0  160/0 


1914 

7/6 


Homewards -mi(.  1918.  191B-  1914 

ns.  Atl.Port«toD.K. 

(grains —      12'8  2'9 

—  V.O  to  L.H.(^oottonl...      —    180/0  — 
20/9    N.O.toO.K.Oont.Cgr.)  —       —  1I/3 

28/3  OUTWARDS.— Oarrtlff  to 

—  Bora-  riol-      Port    R'vor  St.VIn- 

—  bay.  ombo.   Said    P^ate.  cent. 
26/0   '"18-,    —       —      60/0    29/0       — 

lOu..     —       _       45/0    40/0      35/0 
37/8  1914...  10/3     —        9'0    11/8       7/6 


VI.— PRICES    OF   WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  t-wo  years  : — 


OCTOBER  t  4. 


HBTALS.  MINERALS,  Its. 
Won— Sootoh  pig  warrants  ...ton 

—  Middlesbro' warrants     ton 

—  Hematite  warrants .....ton 

—  Staffordshire  bars,  London  ton 
^  Common  bars  ton 

—  Stook,  Middlesbro' tons 

Steel  Ralls ton 

Copper— Standard 'ton 

—  Stock,Barop6*aflt.,Sept.30tons 
Tin— English  Ingots ton 

—  Straits     _  ,.  ton 

TlnDlates,t.Oc-vke,S. Wales  box 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign "ton 

Suleksllvep— (761b.)   bottle 
lumlnium ton 

Antimony— Regulns ton 

Coal— Steam  fbesti  Cardiff  ...ton 

—  —    Cbest)  Newcastle ton 

CHEMICALS,  OILS,  tee. 
N,  of  Soda — f  .o.b.Ohile.perqnintal 

Soda— Crystals  ex  ship   ton 

Coehlneal— Tenerifte  Black     lb. 

Copra— Malay  *  Straits  ton 

Grarabler — Good  marks  ..  ..cwt 
fndlgfo- Bengal  good  to  One. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Oalcntta.  spot  .  «10Ih 

—  Cakes,  TAn.  made,  ex  mill  ton 

OHve  on— Spanish tnn 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  English     ton 

Soya  Oil ton 

Tallow — Australian  mixed  ..cwt 
Turpentine— Amer.  Spirit  ..cwt 

Raoe  Seed— Toria 4161b. 

Rubber— Para,  spot lb 

—  Fine  plantation  fstnd.  crepeMh 
— World's Prorlriction*  Ane.  tins 
Shellac- T.  N.Orange,fair...cwt 

TEXTILES. 
Cotton— Middling  Upland  lb 

—  Egyptian  good  fair   lb 

—  Pernambuoo.  fair lb 

—  Mid.  T/pl.  TCew  Tnrk      lb 

—  Stock.  Liverpool  Oct  6...  ha'e- 
Flax — Pptrngrad.YarannI  .  ,„t,np 
Hemp— N.  Zealanii,  good  fair  ton 

—  Manila,  Fair  strips   ton 

Jute — First  Marks,  spot   ton 

—  Hed  SOO  ....  .. ton 

Silk— Blue  Klenhant Il> 

Wool— Pt.  Philip  unwashed  av.lti. 

—  Lincoln  Half  TTogs    lb 

Hides  — Eng.  Ox.  best  05Ib.  up.  lb 
Leather — Dressing  Hides  lb 

VEG.  FOOD,  CORN.  &e- 

Wheat— Visible  snnplv  U.S.  bus. 

—  Red.  price,  N.Y.  ROlh.   ...hushe' 

—  English  ^ffff.&veT.^iVilh.  qr 
Flour— Town  H"hoWs.offlc'I2801b. 
Barley — Eng.  tJaz.,&vpr.ityi  Ib.QT 
Oats — Eng.  Gat.,  aver.  3121b.  .or 
Maize— N.T...rnew  bushell  561h 

—  Amer.mixed.Liverpool   .10011^. 

—  La  Plata     *aolb.  or 

Potatoes — Qool  English ton 

Rice— IniDOrts  to  Sept.  30  ..cwts. 

—  Exports  do.         ...cwts. 

^  Price.  Basspin  cwt 

Taploea — Pearl,  medium     ..cwt. 

Hav— Best 2,0161b.  load 

Hops — English   owt, 

ANIMAL  F10D. 

Beef— A-rgen.  chilled  hodqrs.  Rib 

—  Scotch  sides  .„  91b 

—  English ''lb 

Mutton — Scotch  wethers 81b 

—  English  wethers   ......81b 

—  New  Zealand  frozen 8Ib 

Pork- English  81b. 

Baeon — Irish  cwt 

—  Danish    cwt 

Hams— Amer  long  oot    cwt 

—  —  short  oat     cwt 

Lard— Amer.  palls   owt 

Butter— Iri^h  .. ,« cwt. 

—  Danish ., cwt. 

—  Siberian , owt. 

—  French cwt. 

—  New  Zealand owt. 

Cheese — Canadian  — „ owt. 

New  Zealand owt. 

SUGAR.  COFFEE.   TEA.   &e 

Su(r*ir— Tmnorto  to  S^pt.  30  cwt^. 

—  Home  cjinsumntion  do.  ..cwts. 

—  stock,  S'pt.  50  cwts. 

—  Price.  Java.  96°  Pol.        ...cwt 

—  —  Mauritius,  crystals cwt 

—  —  Tate's  Cubes.  No.  1  ..cwt 
Coffee — Imports  to  Sept.  30  cwts, 

—  Home  oonsumption   do.    cwts. 

—  Exports  do.    cwts. 

—  Stock.  Sept.  30   cwts. 

—  Price  Costa  Rica  gd.  to  fine  owt 

—  —  Brazil  (Santos)  spot  ..cwt 
Te*— Imports. ..(to Sept  30)  lbs. 
^  Home  consumption  do.        lbs. 

—  Export"  do.        lbs. 

—  Stock.  Scit.70   -lbs 

—  Prioe.tndian.Pek.Song.good  lb 

Ceylon.  Pek.,Soug.  Ord.  ..Ih. 

^  — (Common  Oongou...  lb. 

Coeoa — (}renada,good  to  Qnc  owt. 


t 

t 

t 

B16  10 

£13  16 

....     10.000 
....BIO  17/fi 

£123 

....     16,494 
....  £182  10 

£182 

.29/0-38'8 
S29  10— £30  10 
..  £52  10-E58 

£17  15 

nom 

nom 

nom, 

- 40/0 


191«. 


191S. 


,...  70'6 
....  85'7 
,...  97'8 
.--£12  10 
.  £11  12/8 
.  138,949 
.  £9  2'e 
.  £72  10 
.     34.108 

£161 

£151 

....  17'9 
.  £24  17/6 

£88 

....£15  15 
....  nom. 
....  nom 
....  nom. 
....     19/0 


8/9 

....  62/8-72/8 
....     3'0-3/e 

£37  15 

3B'0 

....12'8-15'6 

£39  16 

80'0 

.  £14  10-£15i 

ES^-E^Sj 

£37 

....  l/U-l/2» 
....    E48-E50 

£39 

488 

44/41 

720 

3'3 

2'5J 

14,700 

.118'0-120'0 


..     -/1015 
-/15-30 

•/10-93 

..     17-55C 
,.    682.750 

£75 

E49  5 

£52  10 

£33 

£31 

17/^ 

1/61-1/7 

l/7i 

-/lO 

2/2-2/8 


1914.  J: 


H'H 

487 

880 

£9 

£7  10 

108,879 

£8  15 

^  ..,«    no-n 

34-894 

..£124— £128 

£135  10 

12  9 

£18  7/8 

£18 

£10 

£80 -£94 

£ifl 

..  2l/0-22'0 
13/3 


9'3 

42/8-45/0 

I'9-I/IO 

£25  2/8 

38  0 

14/8-15'e 

£29  5 

58'n 

eU  12/6-Ell  15 

£50 

£29  10 

-/9i 

£37  10 -£39 

£28 

..  35/8  -37/3 

35'9 

65'0 

2'8} 

..     2'5-'?'8 

11-380 

69'0 


6'3 

.  42/8-45/0 


e22  10-E2'.  IS 

16'IOS 

14/0-15'0 

£35  10 

42/0 

E311/3-£'<15 

£55 

...  £31  15-232 

-,'7i— '8t 

£35  10 

£25  10 

27/e-30'R 

90  8 

61'0 

2'9 

2n-2'U 

7.295 

..  55/0-56'0 


.  -/7-27 
.  -/970 
.  -'7'71n. 
...19.400. 
.   933.870 

£53 

....  £33  5 
....£38  n 
....£28  10 
....£23  10 
....  9'8 
1/0-1/1 
....     1/5J 

....  -im 

2/1-2/7 


.,..  98,831-000 63.500.0O0  ...   107.191.000 

188c- 129^. 1191c 

59/2 44'1  aS'S 

67/0 45'0 35'8 

5*'6 41 '0 28'10 

30'9 28/5 22/6 

101c nom.  8U' 

.    11/0-11/OJ 8/9-8/9J 7'Bl 

62/3 33'6 21/0-27'0 

.  140/0-180'0l 86'0 60  0  -70'0 

7.298.981 8.932.273; 4.087,679 

•2-843,098 3.491-931; 1.812.631 


-'5-30 

-/725 

-/8  85 

nom, 

....   785770 

£38 

£23  5 

ESS 

£34 

£31 

.11/3- 11'8 

.-nij— I'Pi 

.  l/Cl— l/l 
/"2/0-2/6 


.19'8— 20'0. 


17'R' ]5'8-16/8 

.  28/0-32'0 17/6-21/0 is'n-21'n 

150,'0  ...  120/0-130'O 85'0-90'fl 

..■.£7-£8  8 £6  10-E7; £3  j-£6  6 


...  8/0 -6'4 
...  8'4-8/8 
...     6'8-e/O 

7/4 

...     7/0-7/8 

6'» 

...  7/0 -8'8 
108/0-115 '0 
lQi/O-114/O 
102 


6/O-5/4I 3/10-4/4 

.  6'0— 5/4 4/10 

■■"       ■  4/0-4'5 


4/10-6/2. 

6/8—8/4 5/4— 6'8 

5/4—6/8 4'8-6'0 

4/8-6/1 3/9-40 

6/8—7/0 4/2-4/10 

-.■  lOO'O— 105/0...      74/0— 80/0 
.  100/0-107/0...      68/0-74/0 

2/0—114/0 78  0-84/0 680-72/0 

98'0-10t/0| 79'0— 83'0 89/0—71/0 

....  88'3— 90/3; 81/0 64'8-58'0 

,  180/O-193'0  ...  140/0-174/0...  108/O-130,/0 

.  208/0— 2IO/O1 —  ...  140'0— 144/0 

—  ...  100/0—141/01...  114/0—122/0 

.  174 '0-181/0  ...  112/0-160/01...  100/0-120/0 

.194/0-200/0 -! — 

.  112  0-1140 78/0-80/01 7e'0-77/0 

.  110/0-112/01...      75/0-78/0' — 


.  23.7«8.768i 
,  21.274.980 
.    3,167.000 

28'0 

41/7» 

47/1I 

.-.1.382.718 


21.918.878 24.609824 

26.380,685 26.297082 

3.638,000 2.330.000 

20/8 21/0 

••     24/8-26/0 28'8— 30/0 


50'0i, 

1.329.258. 

....    201.891 230.9231- 

421.83^ 513,233. 

■1.337.000 830,000. 


33'9 
811.682 
201.228 
443428 
404.000 
750-83/0 72  O-82'O 73/0-86/0 


4fl'0, 

272.630,122  . 

226.182,411  . 

50.425.3371. 

122.88l.00O:. 

-/9J. 

-/9jL 

:/7»i. 


38'7»;. 

300,370.933. 

245.405.967|. 

4!.873.719. 

118.419.000. 


■in. 


37/0 

23«.48J.678 

233651. 387 

41.2fl0.172 

83,093.000 

-/si 

-/8» 

-/8l 


80/0-8J/8 80/0-84/0 63/0-54/0 


•  Est{mat««l.  ♦  Market  siispen.livl. 

X  Prices  more  or  less  nominal  owing  to  exceptional  condiUonfl  prcralling. 
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YH.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Veekto 


BcL  &  CJ>tnni  (X-t. 
OolkBBAS.0.  O.-t. 
DcbBn  *  S.B.  Oct. 
St.  Satben  0.-t. 
Oi.S.AWesta<m  >c:. 


maa^ 

+or- 

n 

.  — 

lOS 

^ 

in 

— 

sa 

■^ 

U30 

— 

638 

— 

Gross. 

+ 

or-*   Wte 

Total.         + 

or-* 

13^03 

+ 

738  40 

151 J77  + 

&47S 

S.40B 

+ 

18  40 

65.186  + 

1J3« 

BOSS 

+ 

687  40 

J34-7(il  + 

8507 

S4J33 

+ 

3«5  40 

964.846  + 

29.S48 

35,133 

+ 

3.476  40 

L3J0«3- 

25523 

16.653 

+ 

2^27  40 

SJ2.170  + 

e.44S 

CROSS  An  RET  RECEIPTS   OF  AMERICAN   RAILWATS. 


*,*  On  Amfum  5.  1914,  OtKe^mgn:  asamjnei  ovnini  »f  laiTwifi  of  Ormt  Britmi%  tindir 
wimit,  ratatabU  ve^Uy,  Unud  m  ptrtaa»ee  of  Sefmittiam  •/  Ote  forea  Ael,  1871. 


IKDUN  RAILWAYS. 


Ouuitwiij.      Wegk  to    Miles. 


Kwmm  DugitlSer 
BU  U^  _  Se->t. 

BMgBl*H.W.=*pt. 

P—gBl  Dooais  fept. 
Basg.  KagporSeci. 
VUn\\   BandA  a?;. 

a»!t  ^aOaa ...  O.-;. 
3t.  IndlaaPBiL  '^^t. 

irium'i  Sosc  A^sf . 

Sooth     Xndlan  S^pt. 


Sootii    Panjab  M.  of  ilsy 


U8 
8.067 

153 
8.743 
2.8S9 
1J42 
8.719 

jam 

3,16Ei 
888 
547 

1.787f 
823 


+or-« 
-40 

+24 

+57 


+  3 
+531 
+  37 
+71 
+  2 
+  25 


Kapees. 

~i;2S000 

11-830 

3-15.14P 

2e.4?e 

8-59«)0 

1050.(fl0 

3-41.857 

19-834)00 

14.5BXWI 

8£MXM 

1.45.?92 

7;. 104 

6.07.097 

6.02.738 


+or— • 
Ectxss.     Wta 
r~i5«0  22 

-  J.000  23 
+  68.560  22 
+  t890  22 
+  1.514X10  23 

-  IJOlXm  1 
+      31.627  22 

-  1.474)00     ! 

-  3-S9.900  I 
+     41J71  23 

-  5507  20 
+  18.637  22 
+      26.328  23 

-  78^19    2' 


Total.     I    J-or— * 
Rcpesi,  Kapees. 

~27.E4.411  ^^"95  611 

5.01  JMO—       8000 

92-S8.322+13.79«5 

7.12.077+  1-21.294 

2.16£0.4£5  +38^*83 

85-25,733  +  2,15.949 


2,2533-992 +16.58.' 80 
43.48-170+  104-419 
lS.92-123  +  2.34*81 

1,41,71.718+11*4610 
11,38^18  +       6-716 


COLONIAL  RAILWAYS. 


OiHiiiwisy.    iWoA  to 

C»».  SacHiani  Ort.  7 
Ctta.  PaelSe  ._  Ocu  7 
G4-Tnmk  P»o.  Or:,  7 
^nai  "VrnV  :.-:.  7 
a»d.  ¥rcik  W.  Oci.  7 
Det.  Gri.  Ha.  •>;  7 

Ksahoailaad  M.^'  Jrlr 
Mid.  w.  Ao?!.  V  ;,;  i.^-. 
Sew  Cape  OenJ  Ser :.  9 
BbodoEU  Blja.  iLoi  Jnlj 


R57.400  + 

2.9664W)  + 

t2  2^552  - 

£:9.;9-  + 

33322  + 
13  5-7  + 
59-e«S  + 
5-80J  + 
1.370  + 
87,807  + 


9-900  14 
614)00  14 

16ISS  14 
58.-39  40 
2-093  40 
658  40 
l-OU  lot 
1     2t 
82  36 
62i  lot 


Total. 

-tor-* 

11-564.400  +44)14,600 

40.3294)00 

+  10722000 

2394S14 

+      15-074 

7,30*.841 

+ 14)36  538 

1,4:8528 

+    321.411 

52U25 

+    1050;8 

60S-699 

+     78.938 

10-706  -         368 

66X91  -      7J65 

763,369 

+     82.415 

FOREIGN  RAILWAYS. 


OampapT.       Veet  to   Miles.  +; 


Cross. 


+or—  •     Wks     Total. 


+or— • 


AlcoTl  Gfcdls  Sept.     30 

S3     -     Pi 

-     84)0C 

Aatoiisasta  _.  rwi.        8 

838+  19  « 

40-325 

4TSOM ILofA^e. 

B4i     -     • 

lO-SOO 

ire.  K.  East...  Oct.         7 

752     -     « 

5.200 

111    -  e 

14)6(1 

BoUrsr      M-ofSept. 

no  -  e 

84)0(1 

BkiH    M-oi-Tn-V 

3.4S5+  89*3.3570)0 

PsalisU Jt.o!  .Ti-Jv 

721    -    M 

1410:!  4)00 

KogTMiB  ._  M.OJ  JnlT 

ia80+  ©M  2-81 94)00 

B-i.  i  PadflcOct.        7 

jse+   1« 

844)00 

B.A.  Gt  Sow..  Oct.       8 

3.792    -     S 

9B4)00 

BJ_    WetemOct.        8 

1.870+    3« 

504)00 

Oeat-ijfaittoe  Oct-        7 

3J05-    8« 

101-200 

Oent.  rmffnav  ■  ■■-:.        7 

271     -     « 

12-335 

„     fS.  Eit.1      •.        7 

311     -     « 

4.208 

»     rS-.Eit-i       :.         7 

185    -    i 

1.592 

,    (W.  Elt-.  -.;-.         7 

211     -    i 

2X09 

Oolomb.    Kat.  M.ofSet>t. 

88    -    i 

12-520 

OoLBTS^yav.  VjjtAce. 

65»    -    i 

24-406 

Oord.  Central    Oct.        7 

1,202  +  16  « 

27-500 

Coban  Oentra!  Ojt.        7 

362+    8« 

8-900 

Docada  Bit™  M.ofSep.T. 

•n    -    1 

9-' 00 

BgTptianOelta  Sept.     20 

674-43* 

5-4:6 

ftitoBkis  ...Oct.        7 

831  +  61  « 

11-400 

Gt.  &  o<  Spain  Sert.     30 

104    -     Ps. 

130-511 

Gt.  W.  BnmlOct.        7 

I4I10    -    * 

14-300 

IM  Gnatra&Cb.  M^fSest. 

23    -    « 

6780 

teopoldtna  ... '.«{.       7 

1.S31  +  ffi  f 

34.810 

Manna  Korfii    >.-t         7 

315    -    « 

4.!  09 

„      Sonth  ("'t.        7 

269  +  34  £ 

4-752 

Md-  'UnietiaT  MjjfSf^t. 

319     -    « 

12-553 

Nitrate  fjWte.-)  >;- ;.     30 

388    —    8 

27-H3 

K.W.  rraensT  MifSett- 

113    -     » 

274)00 

ParagoavOent.  &=pt.     30 

256     -    « 

1-850 

PsnTian  Coro.  M.of5ip-_ 

14B8     —     c 

911-9  0 

Poexto  Oabello  M.0IA.-]?. 

24     —     « 

34)  3 

SalTBdo* Oct.        7 

100-1 

23400 

9an  Paolo Oct.        i 

163t    —    C 

36-351 

laltal    MjjfSf-t. 

1B4    —    C 

16  957 

r.  of  Harana  3;t          7 

881     —    S 

23-999 

CraaJfortbem  M.o'S*tt. 

73    —    S 

1-574 

W.  of  Haraoa  Oct.         7 

147    —    8 

6-754 

Zafaa  A  HjTa.  Mjjf.^p-. 

112-8 

12,703 

+  1.500  39 
+  14.600  40 
+      3.750      S 

-  1-043  14 
+  440  14 
+  148  3 
+  78-935  7 
+     81-887      7 

-  2214!78  7' 
+  1.000  14 
+  74»0  14 
+      3-000    14 

16-300  «4 
1-255  14 
274  14 
65  14 
97  14 
278 
2«5  ^ 
2,865  14 
+  E33  14 
+  700  9 
+  808  24 
+  14100  14 
+  67719  39 
+  3«)0  40 
+  6C0  9t 
+  3.282  40 
+  111  40 
+      l-3n    40 

-  2-489      3t 
+    10748   39 
+       4.564      3t 

-  880  13 
+  156-630      3t 

-  2S3      St 
+      7,900    14 
+  9    39 

-  4  4' 8  3t 
+      4-058    14 

-  36      St 
+       1,166    14 
+      2,547      9t 


35-900 

394.185 

19,194 

2.736 
10-850 

1-118 


9t 
2* 


9* 


60B.100  + 
U59J)E6  + 

71-800  + 
£5-30?  - 
14-910  + 

23-500+       

24,ff64IO0  +2.1^720 

15,2504105  +    989386 

ll«  54X10-14)07-815 

1,1824XX)+      21.000 

1  ,.=65.254  + 

7214XXI  + 

1,689-300- 

155.408  + 

8IJ44  + 

251 83  - 

234)23  + 

102.920  + 

60  067  + 

470.700  - 

131,714  + 

73.100  + 

84-512  + 

ieB.£00  + 

2,861-208  + 

368  400  - 

71,750  + 

966.8:'9  - 

227-859  + 

143  474  - 

30596- 

497-903  + 

66,f>50  - 

31,070  + 

2,643-2«  + 

27,743  - 

289.785  + 

1.064J13- 

56-2S5  + 

417059  + 

4829- 

84.338  + 

I04.2C8  + 


16&346 
954)30 
434X)0 

1302 

1859 

210 

642 

8.878 

7.241 

10-820 

20-435 

1-900 

14,8?9 

36-400 

623.233 

11.5W 

10,760 

203.244 

18-552 

3.854 

2,444 

267.273 

6,249 

1,690 

3444)33 

1.681 

23.255 

74-279 

8-512 

79^91 

3Bo 

12,729 

31.235 


TRAMWAYS. 


Oopipaay.  Wt.  epd'd 
Anglo- Algentlne  OrtI  7 
AnrMan(1(4gks)  Sfrt.  22 
BlMOllTracr^  yt'.ol  k-je. 
BitalMDe  KTbdc  M.  of  Ser^t- 

£(Mol    Oct.       "  6 

BritiabOaliimbia  M.  of  A::c. 

Oaicntta o  :.         7 

O^ie  Klecttlc...  M.  of  S*;  t. 
Carth  t  Ben....  M.  of  Sf it. 
t3aA  Etectrte  ...  Oct.  5 
Dublin  United  Oct.  g 
Harana  Kleetlio  M.  of  Jol; 
lale  a(Th«ittt_.  Oct.         7 

KateoorUe M.  of  Jnlv 

lAnartehln  „  Oct.  '6 
Ltta  LrtA-Tnns  M.  of  Ane. 
MiiTM  Zlectde  Sept.  30 
UanOa  Biwtile  IC.  of  A^. 
Pemambooo  _,  Oct.  ft 

Piortodal  Oct.         7 

Bansooo  ETctic  M.  of  ?*-.t 
C-of  Monterldeo  «.  of  5--.t. 
rorka.W.Bldln^  'tct         '  g 


389i 
»i 

30 
31 
242 
361 
42-31 
8 
H 
&« 

13: 

90i 

m 


+or—     Cross     j  4  or—* 

+  211  rT44)57  -F       985 

+     11  8     20  P84  +       618 

M.  7J84.0rC-t-8C84X)0 

—  E     32-530  +     2.170 

—  C     10-570 -^     1.474 
+  61  I  550-i93  +  43-167 


78.l05  + 

16  475  + 

l-';79  + 

1395  + 

7  058- 


5J86 

238 

627 

33 


Wks. 

40 
12 

8t 
9t 

40 
2» 

40 
3t 
9t 

40 


+  or— • 


+  3 


»  4824X0  +  444)00 


981   40 


m  - 

25  - 

90  - 

24ri  - 


338- 

2.621- 

2,485  + 

33396  + 

31,788  + 

U2.250  + 

3-369  + 

2,i81  + 

4.137- 

26711  + 

1«4  + 


3 
264 

384 
1391 
3,484 
6.600 

334 
37 

308 
1,641 

£94 


7t 

1 

7t 
40 

8t 
39 

8t 
40 

t 

»t 

nt 

40 


Total.      

84)31.900  -      24)07 

82,858  +  683 

54.3294I00  +33664XX) 

297,660  +     52-588 

404-788+     19«3 

1-0B8-688  +     70-737 

26,28-378+  135584 

49-266  -       1,944 

22.600+       7020 

45,399+         8(6 

243236  -       1,793 

3J86,000+  187.000 


17458  - 

92783  + 

270710  + 

6-69-796  + 

14)20,206  + 

120J37- 

n328- 
319.043  + 
72350  + 


1.496 
13910 
12.959 
41,725 
43,883 

8300 

2,001 
15628 
7,068 


f^  T^JL^^J^?''^  ***'  '*"^  f**'  ^'*'  eamingB  before  taxes,  (e)  Penrvian  aolee. 
i.<Lr  •  "?»P"ed  by  fm  Tork  Camniercial  nd  Finmefal  CJ^micbooreiins  241,248 
m!^""^^  -J5'  A«8n8»te  of  f.  r.  Chnmiclt-4  monthly  oampOatUna.  (10  ItiiiSL 
&d.  hSSUTX  TffPT^  '•"•  <*^  Months.  .GO  Track  miles,  <\)  Inctode.  Det, 
94.  Haren  t  lOhraotee  fiy,    (;)  Ko.  ofcais. 


Oon|MUiy. 
4«  Cos.  («00'a  otnitted> 

IS  «o» 

Ahhosm  Ot.  Soothraa    a 

IS 

Ala.  New  Or.  Tax  4  Pac  : 

Ala.  &  VKksbtitg  _.  a 

2  »"M. 

I       New  Orleans  &  y.E.    s 

2  raM. 

Vkks.  aiRTe.  i  Pac.  a 

Atcblson,  TVy.  &  S-Fe.   a 

2  nxx. 
Atiaatie  Ooast  Line  ...    a 

8  rao*. 
BsltlmaR  &  Ohio b 

2  moi. 
Canadian  l^orHiem  -.-  b 

2  "W- 
OanadlsD  PacSc  . a 

5  not. 
Ohes^ieake  &  OMo    ...  a 

2  mta. 
Chicago  4  K.  VTestem    a 

3  mM. 
Chic  Burl.  &  QtiiDCT     b 

12  '"-'«. 

Chicago  Great  Western  b 

2  mot. 

Chic  Un.  t  St.  Paul...  a 

2  mM. 

OiicBock  I.  &  Pacifie    b 

12«wt. 
ft.  gf.P  Vtw  a  Omaha    a 

12  mot. 
Oter.  On.  Cblc  «r  StX.  a 

6  fnot. 
Cokndo  k  Sonthem...    b 

Cnba  BaQrosd  „     b 

12  "»»- 
Delavsre  4  Hodsoa...    b 

7  mM. 
Denver  4  Rio  Grande      a 

S  mot. 
&ie  Bailroad  a 

8  mot. 
Grand  Thmjt  RaflwayT  a 

8  mmt. 
Grand  Tmni  Western     a 

8  »«>»- 
Great   Korthem   b 

2  mot 

Hocking  VaOey b 

12  met. 
Illinois  Central a 

2  mot. 
Taioo  4  iDss.  Tal...  a 

2  not. 
Kansas  Gtj  Sonthem    a 

2  mot. 
T^-high  TaUej a 

2  mot. 
LoBlsrnie  4  Sash-rille    b 

2  mot. 
Michigan  Central  a 

7  mot. 
lDn.St.P.(Soo)S.v5tem  s 

12  mot. 
Uss.  Kansas  4  Texas...  a 

12  mot. 
tOsBomi  Pacific 9 

12  mot. 
New  Tack  Central a 

8  mot. 
K.T.S.  Haren  4  Hart,    a 

12  mot. 

N.T.Ontaric  4  Western  a 

2  wo*. 

Koifolk  4  Western a 

2  mot. 

KortlieQi  Pacific a 

.  2  mot.  j 

Peujuu^ltaiila    System ; 
E.  of  PittBbnrg  ...„.    a 

W.  nt  Plt«mrg.....Ta  ; 
8  not.  ' 
Pitts.  CO.  4  St,  LoQlE    s 

Pliila.  4  Beading  By....  b  ' 

2    "!0J.    , 

FUla.  4  B.  Coal  4  Iron  b 

2  mC't.  j 
St.  L.  4  San  Francisco    al 

Seaboard  Air  line a 

IS  fno«. 
Sootben  Pacific „  a 

2  mot. 
SoDthem    „ a 

2  mot. 
Union  PadSc a 

2  mot. 
Wabash   b 

8  not.  J 
Western  Pacific b  * 

a  nut. 


Nst- 


-(-  ot  —  • 


Ang. 

to     Aog, 

Acp, 

to     Ang. 

Aae. 

>o  ~Aae. 

Atlc. 

10  'Ang. 

Ang. 

to     Ane, 

Anc. 

'«     Ang. 

Ang. 

to     Ai:e, 

Attg. 

to     Aug. 

Ang. 

to     Ang, 

Acg. 

to     Ang, 

June 

tp     Jtme 

Aug, 

to      Aug. 

Ang. 

to     Ang. 

Jnly 

to    June 

Jane 

to     Jnne 

Ang. 

to     Ang. 

Jnlv 

Jnly 
to     Jnnc 
Joly 
ffi     JnlT 
Aug. 
to     Ang. 
Aug. 
re     Ang. 
Ang. 
to    Aug.* 
Ang. 
to     At:g.; 
Attg.     ^   j 
to     Aue.\ 
Jnly 

to     Jnnf ' 
Ang.        i 
to     Arg.t 
Ang. 
to     Ang. 
Atig. 
to      Atlg. 
Ang. 
to     Ang.' 
Ang.        w 
to     Ang  [.- 
Jnly      ~  I  r 
to      Jnlyv^- 
JnJy         !»■ 
to     Jnnej* 
Jnly         ! 
to     Jnnel 
Jtine 
to     Jnne 
A;;r. 
to     Ang. 
Jnly 

to     Jane 
A^g. 

to  Ang.' 
Ang.  ! 
to  Ane. 
Ang.  "  I 
to  Ang.; 
i 
Ang. 
to  Ang. 
At:g. 
to  Ang. 
Jnlv 

to  JnlT 
Ang.  , 
to  Ang. 
Ang. 
to  Ane.i 
Jnly 

Jnly 

to     Jnne 
Ang. 
to     Atlg. 
Ang- 
lo    Ang. 
Ang. 
to     Ang. 
Ang. 
to     Ang. 
Jnly 
to  'Jnne 


1484100 
SSl.toe 

3334)00 

$41,901 

1454100 

t7S.»0t 

13.2394100 

U.94*J>99 

2.6064)00 

e.tli.»M 

10-5504X)0 

ti.'os.we 

3.684.900 

TJlt.lM 

13.27tu000 

!sj  tr.o^t 

4J074)00 
s.grt.»ot 

90094X10 

17  OlS.OOf 

8,2f3-000 

ies.iss,»i>6 

1.4724XX) 
■  t,74l,Mf 
100214XX' 
IS.ti},99t 

6*54-000 
7S.!4  IMC 

1.678.000 
it.eTa.om 

4-252.000 

3e.74S.ooe 

1.272,000 


ses.oot 


204X10 
4I.0M 
404X10 
fl.tM 
264XX) 
35.Mf 
23344XX) 

s.ete  000 

689,000 
1  Slt.otr 
1-5014XB 
S.6U.0M 
1-701.300 
SJ73.SM 
4-4684X10 
S.SS1t.9O0 

3344XO 

1,6W4XXI 

t.6S7.00<> 

1,023.000 

+  ll.!33,O«0 


2514X)0 
Sff.OW 

1.73e4X« 
S.7t3.06C 

9874XX) 
t.3g9.(XKi 

211.000 
1,7SS.0«« 

680-000 
e,47i.0»f 

164,000 


6714I0P  + 
«.WS.»»  + 
2i87,00Ci  + 
M,«7,(»«  > 
2361.000  + 
4.4SS.Oeo  + 
6-eM-000  + 

t».'n.oi>c  + 

n  009-150  + 

ej90.65>  + 

172.400-1- 

I.S(T.S10  + 

I8  0144XX  +  $1.8S14XX) 

JS.ff51.09*' -I-    3  611.61' 

7P04X)C  + 

7. 41 1. OCX'  + 

64944XX  -1- 

ii.3;e.90o  + 

1.243-OOC  + 

g,30s  oet  + 

838-000  4- 
l.SH,00t  J. 
4-43S4XX>-i- 
8.743.090  J. 
6.6;04XX>  -(- 
lo.TST.oee  + 
3M&M0  + 

tS.7it.0<Ki  + 

3-7014XX1  -f 
li,o<ifj>oe  J. 

3.1274I0C  -t- 
ti.ife.eoo  — 

63484)00  + 
$4,371.0011  + 

302904X»,+    

l4S.lOe.O0e  +  SS,l4l.t>9(l 

B-9e74XX'  +       ?204Xr, 

7e,si].o0t  +  le.tst.ooo 

970O0C  +         f84XX>, 
LSSijOft  +  S4.O0O: 

63434XXI+     ei4  0or: 
io.iu.00o  +     sis.ooe 

70414)00+       9e54XX) 
13,773^1+    i.f  47  JI00 


1514XX) 
IJBOS.OOt 

2424XX' 
i,4ll.*»t 

117,080i 

tll.0Ot 

T.SS4.00« 
EPO4-9S0 

94S.S0O 
34.?00 

304.1SO 


2374XXI 

1.130.000 

9644100; 

1  issjieei 

247-000 
4OS.0oe 
i;i4xe 

t47.O00 

6564XXI 

1.730.000 

1.0214XX1 

i.ess.oof 

E084ior: 
e.iss.oot 

8134Xr 
7,t47.O0t 
6104IOC 
413.000 
7914)00 

e.isi.o0o 

4-2414X10 


274X)8400 
IMJSSUMt 

13.7624)0(1 
9e.4tiJ)0< 

4.5394X» 

tg.eos.ooe 

6.1214KB 
S.(SS.O00 

8-94S4XX) 

i,eu.»00 

4.426«X)! 


1+    3.6634XK! 

+  3S.S!t.0i)O 

I  +   2e094XXi 

+  ti.7 10.000 

8494Xr 

e,774J>00. 

6B14XX)i 

l.Stt.OOO, 

9744XX) 

J.«  !«,««*{ 

8804)001 


1.6914XX)+  184X101 

t4.494.00t  +  t,713jH< 

15.ie34XX)+  1.9664XX)' 

St.4't.»0t  +  3.S4»J0OO 

6-4974)00 1  +  14)994XX' 

ll.t7fM0  +  IMlMt' 

I0-8844XK;  +  2.4384XX!l 

t»fiilj»0  +  3.7tS.»9C\ 

3.2604)00  +  4374XXIi 

t4.1O3.00t+  S,OiT.0Oe 

mJXK  +        714XX) 


»1 03.709+     420,288 
JJtiJU  +      SUMt 

1134)00+      sm 


314I0O+ 

M.f#f  + 

804XX)  + 

lfSJM  + 

334X)0  + 

S4.0»t  + 

6.1394XX)  + 

S.SOS.tM  + 

6"84XXI  + 

t7f.0M  + 

3,2634X10- 

e,3iS.»»*  — 

14)724)00  + 

ssei.40»  -f 

5.4S34XX)  + 
t.4SS.00»  + 
1.5e34XX)  + 
S.tOiJ0»t  + 
2-6724XX)  + 
l.lt»Jt»*  + 
2.8314X)0  + 

4754X10  + 
i3S.0O*  + 
3.30e4XX)  + 
S.4S^,O0t  + 
1-6544XX)  + 
16,S13J**  + 
5274XX>  + 
SSiS.0»*  + 
13644XX)  + 

s  €e}M*.+ 

4414XX)  + 


64)00 
MMt 

74XB 

Iff  »M 

204)00 

IT -Ml 

1.538410(1 

427-000 

ett.m 

126  000 

IlffMI 

614300 

l.SltJM 

24)25.000 

3,S4S.sm 

1334)01 

4»6j0m 

8894)ai 

i.ts9.tm 

6974)01 

t»sijm 

1434X10 

ssi.om 

7964X10 
I./?<.»l» 


t,771jl 
lie4M 
;!4-«f» 

289-008 

t.tli.m 

1724X10 


48-000 
7M.«M 
121001 

4stjm 

131000 
3S7jm 

5«3.ooe 

t5':..35C 

541 
ttt.t 

t780t 


2594XX)  + 
3J17.***  + 

t,fSOMt  + 
875.000  + 
J.St /.»»»  + 
2.0264XX)  - 
Jt.4l4j00e  + 
£313-050 -h 

i,r?j.»*«  + 

44.700  + 
333.eM+ 
t3  4034XX)+      ._. 
0.411.000  +  i.iotjm 
2964)00+       714111 

1,4714XXI  + 
S.<9  (.«»»  + 

387.000  + 

Sli.t9§  + 

3274XX>  + 

SMM*  + 
1,2074100  + 
«.«».»•» -f 
1-7924XX)  + 
3.tlS*«>  -(- 
1,1964XXI  + 
7,6itJ>f*  + 
14114X11^+ 

isjmjtf-k- 

6174X)0+      ,  .„„ 

IM33jtM-  S,IS3jm 

6014KV—     4914)00 

n.iKjt»»+    lujm 

11.511J0O+  2.790  000 
46M9M0  +lfj*tjm 
23774100 -(-  1834)00 
St,3nj0f  +  3,6t7.IH 
3774XX)-(-  3O4I00 
rjj.ooe  +      S4jm 

2,1474XX)+  3^3  000 
3SSij»*0  -t-  4Sljm 
i.mJOOD  +     3654100 

s.i6ejt0o+  i^3tjm 


8  2264XX>  + 

4§.t76,004  ^■ 

43224XX)  + 

f  «««*.(>♦» -^ 

1-1434100  -t- 

e.4i,-0,»ot  + 

1,1984XX1,+ 

3,746,00^^. 

164100-1- 

3tJ>oe  + 

9W4KX)|- 

2134X)e.- 
tSllM*  + 
6.6304XKI  + 
U.7tf,»tt  +■ 
1-9464XX  + 
J«t7.,*M  -t- 
43744X^1  + 
7.ntM*  + 
1.1234X)e  + 
7,sse.0**  +■ 

3424XX^  + 


u,i's»m 

3514100 

5424)00 

t,32»M4 

6384l» 

t7t.0H 

leoior 

£364100 
34)00 

ie74XK 

i.injtm 

14)6340) 

ijnsm 

6144)00 

431  Mt 

971-000 

I.47IMI 

2:4«ie 

4^70  m 

8O4I00 


MEnCMI  WEEKLY  TRAFRCS. 


Company. 


Week  to     Cross. 


-foT-»     Wi      Total. 


Maliama  Gt.  SoDttiem.........  Sept.    21 

Cbes^ieake  4  Ohio Sept.    30 

Chicago  Great  Western  _....  Sept.    30 

Oolotado  4  Sonthem  Bppt.    si 

DsnTer  4  Bio  Grande  ........  Oct.        7 

Graatyortliem _ M.ofSept. 

nBnois  Central  M.ofSept. 

LooiSTlIle  4  Nashville „.  SepL    30 

Khin.Pt.  Pan]  4  S.S.M/S00)  Sept.    21 

Mlsaonrl,  Kansas  4  Texas   ...  Sept.    30 

Nortbem  Pacific  __ Acg.     31 

Sootbem  Baihray     _.  Sept-    30 


t 

994XX)  + 

13654XX)- 

3644n0  + 

3224XX)  + 

6664X10  + 

7.8644X10  + 

6-2814XX)  + 

2  03B4XX)  + 

8984XX)- 

l.C964XX)  + 

SJ074XX>  + 

S.Q384XX)  + 


t 

104X)0  11 

34XX)  13 

484XX)  13 

164XX)  II 

164XX)  14 

1024XX)    St 

6244XX)    3t 

S334XXI  13 

eS4XX)ll 

2&8.000  13 

874)00    8 

2334XX)13 


8 

1-222.000 

12361-090 

4.1634100 

3.6674X10 

7.4204XX) 

23.&974XX) 

18617000 

164304XX> 

8^4284X10 

8-636  4Xn 

13-7734XX) 

18J584NI0 


+  1734100 
+  7004)00 
+  65340) 
+  320401 
+  I8240I 
+3.7144)00 
+  S.46Z4W 
+  2Jll.gOO 
4-1.42340 
+1.7374)00 
+lM7Jm 
+1«834)00 
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THE    NE1«^    I>OJL.ICY. 

PROTECT  your  home  and  all  in  it  by  the  new  Bovma-holdtrs' 
and  House-owHers'  "  ALL-IN  "  Policies.  Abolishes  the 
old  custom  of  a  sepnrato  policy  for  each  risk;  includes 
many  serious  risks  not  customarily  covered  ;  covers  practically 
every  domestic  risk  ;  no  arbitration  or  average  clause  ;  an 
unambiguous  and  simply  wcjnled  document,  Write  to-day  for 
interesting  explanatory  Bunk  let  No.  11. 

BRITISH  DOMINIONS  GENERAL  ASSURANCE  CO.,   LTD. 

3  Old  Broad  Street,   London,  E.C. 

Head  0£Bc<  :   Britiih  Dominions  HouM,  Royal  Exchange  Avenue,  E.C. 

Application  for  Agencies  invited. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  tine  Governmental 

restriction    of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of    "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SPECIAL   NOTICE. 


On    SATURDAY     NEXT,     OCTOBER    21st,    we 
shall    publish   a 

SPECIAL  BANKING  SECTION 


Showing  the  growth  and  present  position  of  all 
British  institutions  engaged  in  Banking  in  India, 
the  Colonies,  and  Foreign  Countries.  The 
Section  will  also  contain  the  history  of  and  the 
data  concerning  the  greatest  Banks  in  the  World 
outside  Great  Britain.  The  information  given 
will  enable  Bankers,  Merchants,  and  Investors  to 
mark  the  progress  not  only  of  the  institutions  in 
which  so  much  British  capital  is  invested  and 
British  money  placed,  but  also  the  economic 
condition  of  the  various  countries. 
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LONDON,  SATURDAY,  OCTOBER  14,  1916.  * 
THE    NEW  VOTE  OF  CREDIT. 

In  moving  the  foiirtli  vote  o£  credit  for  the  current 
financial  year  on  Wednesday,  Mr.  Asquith  reminded 
the  House  of  Commons  that  it  will  raise  the  total 
vote  for  the  first  nine  muiiths  o£  the  year  to  1,350 
millions,  lie  explained  tliut  at  the  present  time  the 
expenditure  is  about  five  millions  a  day,  and  he  wisely 
assumed  that  it  would  not  he  less  for  some  time  to 
come.  Therefore,  he  concluded  that  the  vote  will 
carry  on  the  Government  for  60  days — that  is,  until 
Christmas.  There  will  then  remain,  the  reader  will 
remember,  somewhat  more  than  three  months  and  a 
week,  so  that  it  may  safely  be  assumed  that  the  ex- 
penditure for  the  whole  completed  year  will  bo  larger 
than  in  any  preceding  year.  For  the  year  1914-15, 
the  first  financial  year  of  the  struggle,  the  total  vote 
by  way  of  votes  of  credit  was  as  low  as  362  millions. 


For  the  complete  financial  year  1915-16  six  votes  were 
taken,  amounting  in  the  aggregate  to  1,420  millions. 
In  the  current  year  the  fourth  vote  will  complete  a 
total,  as  already  said,  of  1,350  millions;  so  that  it  is 
perfectly  safe  to  say  that,  vast  as  was  the  cost  of 
operations  duririg  1915-16,  it  will  be  still  vaster  in  the 
current  year.  Meantime,  it  will  be  noted  that  the 
several  votes  of  credit,  including  that  moved  on  Wed- 
nesday, amount  to  3,132  millions.  It  is  to  be  borne 
in  mind,  however,  as  the  Prime  Minister  was  careful 
to  point  out,  that  a  veiry  large  part  of  these  votes  is 
intended  for  the  assistance  of  the  daughter  countries 
and  of  Allies.  Tlierefore,  although  we  make  ourselves 
responsible  for  the  sums,  and  although  it  is  obvious 
that  we  must  pay  the  interest  on  them  where  such 
countries  as  Belgium  and  Serbia,  for  exarnple,  arc 
concerned,  yet  in  the  result  we  shall  be  i-epaid.  In 
other  words,  the  total  debt  of  the  country  will  not  be 
as, great  as  these  votes  of  credit  seem  to  intimate, 
since  a  very  large  part  of  the  votes  are  intended  for 
Allies  and  the  daughter  countries,  and  will  l>e  made 
good  to  us.  In  fact,  in  very  many  cases,  such,  for 
exiimple,  as  the  Dominions  of  the  Crown,  they  could 
irtise  the  money  themselves,  but  it  is  considered  to  be 
more  economic  not  only  for  them,  but  for  the  whole 
of  the  Allies  together,  that  the  United  Kingdom  should 
be  the  main  borrower,  so  that  rates  should  not  be 
driven  up  by  umiccessaiy  competition.  Mr.  Asquith 
added  that  this  country  receives  no  profit  of  any  kin_d 
through  these  transactions.  We  are  borrowing 
directly  because  it  is  assumed  to  be  the  cheapest  and 
most  effectual  way  of  raising  the  money.  But  we 
take  no  payment  of  any  kind.  It  is  done  in  the 
interest  of  all  the  Allies,  not  to  bring  money  to  our- 
selves. Incidentally,  Uie  Prime  Minister  mentioned 
that  if  it  is  necessaiy  to  go  on  borrowing  as  at  pre- 
sent the  estimate  of  the  Chancellor  of  the  Exchequer 
in  connection  with  these  advances,  which  was  fot  450 
millions,  will  be  exceeded.  In  other  words,  the 
demands  of  those  for  whom  we  are  borrowing  because 
of  our  superior  credit  have  been  far  in  excess  of  what 
was  anticipated.  That  cuts  in  two  ways.  It  adds 
to  the  total  expenditure  of  all  the  Entente  belligerents, 
as  a  matter  of  course;  but  it  likewise  adds  to  the 
expenditure  of  the  -daughter  countries  and  such 
countries  as  Belgium  and  Serbia.  They,  no  doubt, 
will  be.  compensated  when  peace  returns.  But  for 
the  time  being  the  actual  war  expenditure  is  swollen 
by  these  large  demands. 

Having  put  clearly  before  the  House  the  financial 
position,  the  Prime  Minister  wound  up  with  a  brief 
survey  of  the  whole  theatre  of  the  War.  He  took,  as 
he  was  justified  by  tne  present  favourable  circum- 
stances, a  very  cheevful  view  of  the  situation,  though 
iie  was  careful  not  to  encourage  hopes  that  the  struggle 
will  be  ended  very  soon.  He  also  took  occasion  to 
approve  and  repeat  Mr.  Lloyd  George's  statement  to 
an  American  journalist  that  this  country  will  not 
regard  as  a  friendly  act  attempts  to  force  on  a  pre^ 
mature  peace.  The  Entente  Allies  were  forced  into 
the  War  against  their  will.  They  have  made  known 
from  the  very  beginning  what  the  terms  of  peace  will 
be,  and  they  have  no  intention  to  allow  themselves  to 
be  diverted  from  the  decisions  at  which  they  have 
arrived.  The  War  will  be  fought  out  to  its  destined 
end. 


AFTER  THE  WAR. 
RUSSIA. 

At  the  present  time  it  would  be  hazardous  in  the 
extreme  to  offer  any  opinioa  as  to  the  condition  of 
Russia  when  peace  is  restored.  It  seems  clear  that 
Russia  is  at  length  leceiving  such  large  supplies  of 
munitions  that  she  ought  to  be  before  long  in  a  posi- 
tion to  dispose  of  all  her  adversaries.  It  would  be 
exceedingly  unwise  to  minimise  tlie  remaining 
strength  of  Gei-many.  Germany  has  been  preparing 
for  several  generations,  and  she  has  trained  her  people 
to  look  forward  to  this  great  War  as  the  means  of 
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establishing  Germ<an  hegemony  the  world  over. 
Therefore,  it  will  be  the  safer  course  to  assume  that 
Germany  has  made  such  elaborate  arrangements  that 
she  will  be  able  to  fight  stUl  for  a  year,  and  possibly 
for  more.  If  she  is  the  strain  upon  Eussia  will  be 
great,  not  so  much  because  of  the  mere  money  cost, 
the  importance  of  which  is  vastly  exaggerated  m 
ordinary  discussion,  but  because  Eussia  is  economi- 
cally not  well  developed,  and,  therefore,  she  will  still 
be  dependent  upon  outside  supplies  for  the  munitions 
necessary  for  her  to  assert  her  immense  superiority 
in  man-power.  The  man-power  exists.  The  diffi- 
culty is  to  put  it  in  a  position  where  it  can  strike 
with  full  effect.  Consequently,  it  will  be  well  not 
to  assume  that  Eussia  is  about  to  carry  everything 
before  her.  That  she  will  in  the  future  attain  a 
foremost  place  no  competent  person  seriously  doubts. 
But  that-  within  a  year  or  two  she  can  bring  to  bear 
her  full  man-power  upon  the  enemy  is  exceedingly 
doubtful.  And  if  she  is  not,  nobody  can  say  whnt 
her  condition  will  be  when  the  War  is  over.  If  all 
the  Allies  co-operate  properly,  and  Germany  is  forced 
back,  firstly,  from  the  occupied  provinces  of  her 
antagonists,  and  next  within  her  own  borders,  Eussia 
no  doubt  will  be  greatly  aggrandised,  and  will  occupy 
a  most  commanding  position  when  the  Congress  meets 
to  settle  the  terms  of  peace.  On  the  other  hand,  if 
Germany  holds  on  like  grim  death  to  the  occupied 
provinces,  and  only  submits  when  at  last  she  is  driven 
back  to  her  own  borders,  it  is  difficult  to  form  an 
estimate  of  what  the  terms  of  peace  may  be.  Let  us, 
then,  to  keep  within  safety,  assume  that  the  War 
is  dragged  out,  that  Eussian-  financial  resources  are 
in  danger  of  being  exhausted,  and  that  she  is  not 
able  to  impose  terms  as  drastic  as  at  the  beginning 
of  the  War  she  proposed.  Nevertheless,  it  is  always 
to  be  borne  in  mind  that  whether  Eussia  obtained 
the  whole  of  Prussian  and  .\ustrian  Poland,  or  not, 
or  even  whether  she  does  or  does  not  compel  the 
opening  of  the  Dardanelles,  and,  therefore,  gains  free 
access  to  the  outer  world,  she  will  be  a  most  com- 
manding Power.  Of  the  white  populations  of  the 
world  she  has  the  greatest  number  of  men  of  fighting 
age.  Her  population,  moreover,  is  growing  with 
great  rapidity.  Whereas  the  birth-rate  is  declining  in 
the  more  advanced  countries,  it  is  still  advancing  in 
Eussia.  Consequently,  every  generation  that 
passes  sees  an  immense  addition  made  to  the  popula- 
tion of  the  latter.  Therefore,  unless  all  our  expecta- 
tions are  falsified,  Eussia  will  occupy  a  commanding 
position  at  the  coming  Peace  Congress. 

That  being  so,  she  will  need  financial  accommoda- 
tion upon  a  very  great  scale  when  the  War  ends. 
It  is  extremely  improbable  that  her  people  will  suffer 
from  want  of  any  necessary  of  life.  Owing  to  the 
closing  of  the  Dardanelles,  practically  the  harvests  of 
1914,  191.5. and  1916  are  not  yet  exported.  Eoughly. 
therefore,  it  may  be  said  with  little  exaggeration  that 
when  peace  is  restored  she  will  have  three  harvests, 
far  more  than  sufficient  to  feed  her  people,  and  she 
will  have  the  surplus  from  each  of  those  three  har- 
vests which  she  has  been  unable  to  export.  Conse- 
quently, Eussia  ought  to  be  in  a  position  to  sell  wheat 
and  other  necessaries  upon  a  very  great  scale.  No 
doubt  the  expectation  that  so  immense  a  surplus  may 
be  suddenlv  thrown  upon  the  markets  of  Western 
Europe  will  cause  a  heavy  fall  in  the  price  of  wheat. 
The  great  surplus,  therefore,  may  yield  to  Eussia 
smaller  profits  than  most  people  are  now  inclined 
to  anticipate.  Moreover,  it  is  quite  possible  th^^ 
many  persons  engaged  in  the  wheat  trade  may  even 
still  be  speculating  sonnewhat  widely  upon  the  con- 
tinued high  prices  of  the  necessaries  of  life,  and  that, 
therefore,  there  may  be  somewhat  of  a  crisis  when- 
ever the  Dardanelles  are  opened.  Allowing,  however, 
for  all  drawbacks,  the  fact  remains  that  Eussia  has 
not  been  able  to  export  on  a  great- scale  three  harvests  ; 
and  that,  therefore,  with  the  return  of  peace  she  will 
have  the  means   of   jiaying   for    very    large    imports. 


Over  and  above  this,  the  evidence  seems  to  be  con- 
clusive that  the  abolition  of  the  [Spirit  Monopoly  has 
introduced  sober  habits  to  an  entirely  exceptional 
extent;  that,  consequently,  the  peasantiy,  though  they 
suffer  from  their  inability  to  sell  their  wheat,  yet  have 
saved  so  much  by  avoidance  of  vodka  and  by  more 
industrious  habits  that  the  country  itself  is  more  pros- 
perous than  could  reasonably  be  expected  in  the 
middle  of  so  great  a  war.  It  seems  reasonable,  there- 
fore, to  conclude  that  Eussia,  as  soon  as  peace  retm^ns, 
will  need  large  imports;  and,  likewise,  will  need  loans 
upon  a  very  great  scale.  She  has  imported  on  a 
very  great  scale  munitions  of  war,  and  doubtless  she 
will  have  to  continue  importing  for  some  time.  For 
it  can  hardly  be  safely  assumed  that  in  the  middle 
of  so  desperate  a  war  she  has  had  either  the  time 
or  the  opportunity  to  frame  the  organisation  of  both 
her  anny  and  her  navy  in  the  wisest  possible  way. 
We  may,  therefore,  reasonably  anticipate  that  much 
of  the  reorganisation  will  have  to  be  done  over  again, 
and  that  it  will  take  time  before  the  naval  and  military 
prejiaredness  of  Eussia  is  completed. 

Making  eveiy  allowance  on  these  and  other  scores 
that  might  be  mentioned,  still  it  seems  unquestion- 
able that  when  Eussia  is  open  there  will  be  an 
immense  demand  on  the  part  of  Western  Europe  for 
exports  not  merely  of  wheat,  but  of  eggs,  of  poultry, 
of  flax,  and  of  thousands  of  other  things,  and  that, 
therefore,  Eussia  will  be  able  to  export  largely.  On 
the  other  hand,  she  unquestionably  will  need  vast 
imports.  For  to  all  intents  and  purposes  everything 
that  could  not  be  carried  through  neutral  countries 
has  been  shut  out  to  an  exceptional  extent  by  the 
fact  that  she  was  dependent  upon  Ai-changel  and 
Vladivostock  to  so  great  an  extent  for  eveiything  she 
required  from  abroad.  It  is  hardly  necessary  to 
observe  that  the  waste  of  capital  is  going  on  in  all 
the  belligerent  countries  to  an  entirely  unexampled 
extent.  Eussia  being  a  new  country,  with  little 
accumulated  capital,  must  necessarily  feel  the  waste 
more  than  advanced  countries.  She  will,  therefore, 
need  large  advances.  But  it  is  questionable  whether 
either  England  or  France  will  be  in  a  position  to 
lend  very  freely.  That  they  will  be  anxious  to  help 
their  Ally  to  any  extent  possible  need  not  be  stated. 
That  is  a  matter  of  course.  But  the  demands  upon 
England  and  France  will  be  enormous.  Not  merely 
to  enable  each  of  those  countries  to  take  the  position 
in  trade  which  the  folly  of  Germany  and  Austria- 
Hungary  has  thrown  away,  but  also  to  help  every 
one  of  the  .Allies  and  all  the  daughter  countries.  Took 
at  the  amounts  that  will  be  required  by  Belgium, 
Serbia,  and  the  Balkan  countries  in  general.  Think, 
also,  of  the  financial  assistance  that  the  Dominions 
will  need  so  that  they  may  at  once  step  into  the  posi- 
tion vacated  by  Germany  and  lay  the  foundations  for 
a  great  future  prosperity !  There  will  be.  then, 
almost  boundless  demands  upon  England  and  France. 
Consequently,  it  may  be  doubted  whether  anything 
like  the  amount  can  be  lent  that  will  be  asked  for. 
It  is  certain,  therefore,  that  the  rates  of  interest  and 
discount  will  rule  very  high.  That,  of  course,  will 
not  matter  so  far  as  the  activity  of  trade  is  concerned, 
for  it  is  quite  indifferent  to  a  manufacturer  whether 
he  has  to  pay  high  or  low  for  the  banking  assistance 
he  requires  provided  always  he  makes  an  adequate 
profit.  That  the  trade  will  be  large  is  not  question- 
able. That  it  will  be  profitable  is  almost  a  matter 
of  course.  Therefore,  mere  rates  of  discount  will 
not  prevent  activity.  But  they  will  afford  evidence 
that  the  supply  of  capital  is  small ;  and,  consequently, 
that  the  demands  of  borrowers  will  be  accommodated 
onlj-  in  part.  It  is  possible'  that  the  United  States 
may  by  that  time  have  so  developed  its  Money  market 
that  it  may  be  able  to  lend  much  more  freely  than 
now  seems  probable.  Clearly,  it  will  not  matter  to 
any  of  the  belligerents  which  are  really  pressed  for 
financial  assistance  whether  the  United  States  charges 
•5%  or  6%,  or  even  7%,  provided  the  money  is  really 
required,  and  the  return  that  its  expenditure  will  make 
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is  equal  to  the  cost,  or  rather  exceeds  the  cost.  There- 
fore, mere  dearness  of  money  will  not  matter  mucli. 
It  is  the,  scarcity— the  scarcity  due  to  the  reckless 
extravagance  of  modern  war.  And  it  is  this  that  will 
handicap  Russia,  and  will  probably  bring  the  boom 
that  the  return  of  peace  is  likely  to  introduce  to  an 
early  termination. 


THE  GOVERNMENT  AND  WHEAT. 

On  Tuesday  Mr.  Euncinian  announced  that  the  King 
has  approved  the  appointment  of  a  Eoyal  Commission 
with  full  powers  to  take  such  steps  as  it  may  deem 
necessary  and  desirable  to  ensure  adequate  and  regular 
supplies  of  wheat  and  flour  for  the  United  Kingdom. 
Tliis  means,  he  went  on  to  say,  that  the  importation  of 
wheat  into  the  United  Kingdom  will  have  to  be  under- 
taken largely,  if  not  entirely,  under  the  control  of  the 
Eoyal  Commission,  which  will  in  rhany  respects  avail 
itself  of  the  experience  of  the  Sugar  Commission.  In 
anticipation  of  this  step,  the  Government  had  made 
a  very  large  purchase  of  Australian  wheat.  He  added 
that  steps  have  now  been  taken  to  provide  all  the 
tonnage  required  for  the  conveyance  of  the  wheat  pur- 
chased by  the  Government.  Tonnage  for  the  carriage 
of  wheat  across  the  Atlantic  had  been  provided  for 
nearly  a  year.  He  wound  up  by  saying  that  as  the 
import  of  wheat  into  tliis  country  will  in  future  be  in 
the  hands  of  the  State,  and  the  full  benefit  of  reduction 
in  the  cost  of  carriage  will  accrue  to  the  State  and  not 
to  private  individuals,  the  system  adopted  by  the  Com- 
mission will  be  continued,  with  the  addition  that  vessels 
so  requisitioned  will  be  required  to  provide  the  space 
necessary  for  State  importations  at  fixed,  and  not  vari- 
able, rates.  All  this  is  most  excellent,  and  the  Govern- 
ment is  to  be  congratulated  on  having  adopted  a  wise 
and  statesmanlike  course,  in  continuation  of  other 
action,  including  the  acquisition  of  India's  sui^plus 
■.'4.rO;).000  quarters  of  wheat.  No  doubt  it  is  true, 
as  Mr.  Eunciman  pointed"  out,  that  just  now 
the  trade  is  hopeful  that  Russia,  which  has 
very  nearly  three  full  harvests  to  export,  may  be  able 
to  open  the  Dardanelles ;  and  that,  therefore,  there 
may  be  a  very  great  drop  in  the  pi-ice.  But  it  is  to  be 
recollected  that  ever  since  the  War  began  we  have 
been  hoping  for  the  opening  of  the  Dardanelles ;  and, 
therefore,  it  is  clear  that  until  they  are  actually  opened 
it  is  necessary  that  private  dealers  should  not  be 
allowed  to  make  great  fortunes  at  the  expense  not 
merely  of  the  Government,  which,  after  all,  is  only 
the  representative  of  the  taxpayers,  but  also  of  the 
whole  of  the  consumers  of  tlie  United  Kingdom. 


GREECE. 

There  is  a  passage  in  Mr.  .\squith's  speech  in  moving 
the  Vote  of  Credit  which  at  first  sight  is  calculated  to 
cause  some  surprise.  The  Prime  Minister  allowed 
himself  to  express  a  hope  that  even  yet  Greece  may 
take  such  action  as  is  really  consistent  with  her  past 
history  and  her  future  prospects.  The  explanation  is 
supplied  by  a  telegram  from  Athens  published  in  all 
the  daily  papers  next  morning  to  the  effect  that  the 
French  Admiral  in  command  of  the  Allied  Fleets  on 
the  10th  inst.  summoned  the  Greek  Government  to 
surrender  the  whole  of  the  Greek  Fleet,  the  larger 
units  to  be  disarmed  and  their  crews  reduced  to  one- 
third;  the  smaller  to  be  handed  over  as  they  are.  In 
addition,  certain  ocean  batteries  are  to  be  disarmed, 
and  the  mails  as  well  as  the  Piraeus-Larissa  Eailway 
are  to  be  placed  under  the  control  of  the  Allies.  The 
Greek  Government  naturally  submitted  to  a  demand 
which  it  was  out  of  its  power  to  resist.  It  remains 
to  be  seen  what  will  now  be  the  action  of  the  King.. 
It  is  perfectly  clear  that  the  great  majority  of  the 
Greek  people  are  with  M.  Vcnezelos  and  against  the 
King.  But  whether,  even  yet,  the  King  will  bow  to 
the  inevitable  and  abdicate  remains  to  be  seen.  Un- 
fortunately for  Greece,  unhss  something  is  done  soon, 


her  chance  of  coming  out  of  this  great  struggle  more 
powerful  than  she  was  looks  at  present  exceedingly 
small.  There  was  a  time  when  Greece  clearly  could 
have  had  a  great  many  of  the  Mediteranean  islands 
and  considerable  acquisitions  in  Asia-Minor.  Whether 
she  has  any  chance  of  equal  acquisitions  now  he  would 
be  a  bold  man  who  would  venture  upon  an  opinion. 


FRENCH  AGRICULTURAL  BANKS. 

We  would  invite  the  attention  of  our  readers  this 
week  to  a  report  addressed  some  time  ago  by  the  French 
Minister  for  Agriculture  to  the  President  of  the 
Eepublic  respecting  the  working  of  the  French  mutual 
agricultural  credit  banks  for  the  year  1913.  The 
Minister  excused  liiinself  for  making  the  report  at  so 
late  a  date  on  the  very  sufficient  gi'ound  that  while  he 
was  preparing  his  report  the  War  broke  out,  and  so 
many  of  his  officials  had  to  join  the  army  that  he  was 
perforce  compelled  to  delay  the  report.  Furthermore, 
no  doubt  because  of  the  calling  away  of  so  many  ex- 
perienced officials,  when  at  a  later  date  he  was  hoping 
to  bring  the  report  to  a  completion  he  found  certain 
mistakes  which  compelled  him  to  reopen  the  whole 
inquiry.  It  is  easy  to  understand  that  France,  which 
saw  10  of  her  Departments  occupied  by  the  enemy, 
and  which  was  fighting  for  life  itself,  had  very  little 
time  to  give  to  the  mere  making  up  of  reports  of  the 
kind.  Therefore,  we  can  well  make  allowances  for 
the  lateness  of  the  report.  But  it  is  itself  so  interest- 
ing that  we  would  invite  the  attention  of  our  readers 
to  it.  Everybody  is  agreed  that  it  is  desirable  that 
such  soldiers  and  sailors  as  have  been  fighting  for  the 
country  should,  when  peace  is  restored,  be  given  an 
option  to  settle  upon  the  land  at  home,  and  everybody 
who  is  familiar  with  any  kind  of  industry  must  be 
aware  that  there  is  no  chance  of  soldiers  and  sailors 
succeeding  in  cultivating  the  soil  if  they  are  not  pro- 
vided with  adequate  means  of  obtaining  financial 
accommodation  at  those  periods  of  the  year  when  such 
accommodation  becomes  indispensable.  France  very 
early  recognised  the  need  for  providing  such  accom- 
modation. And  she  founded  the  great  land  Bank,  the 
Credit  Foncier,  the  name  of  which  must  be  familiar 
to  every  reader  who  takes  any  interest  at  all  in  agri- 
culture. As  experience  went  on  it  was  found  that  the 
Credit  Foncier,  excellent  as  is  the  work  it  does,  yet 
did  not  meet  the  needs-  of  very  considerable  numbers 
of  small  fanners.  Men  of  public  spirit  who  had  con- 
vinced themselves  of  this  founded  mutual  associations 
for  the  encouragement  and  assistance  of  those  agricul- 
turists whose  needs  were  not  sufficiently  catered  for 
by  the  Credit  Foncier.  And  ultimately,  in  1899,  a  law 
\\'as  passed  which  authorised  the  Government,  through 
the  Department  of  Agriculture,  to  make  advances,  not 
directly  to  the  agriculturists,  but  indirectly  through 
the  regional,  or  mutual,  banks.  Everybody  knows 
that  something  similar  has  been  done  in  most  Conti- 
nental countries  which  give  reasonable  attention  to 
agi'iculture.  Particularly,  it  has  been  done  in  Ger- 
many, Italy,  and  Austria,  as  well  as  in  France.  It  is 
quite  clear  that  if  soldiers  and  sailors  really  are  settled 
upon  the  land  here  at  home  when  peace  returns  they 
will  need  banking  accommodation.  Therefore,  we 
think  we  are  doing  a  public  service  in  bringing  the 
matter  to  the  attention  of  our  readers.  We  may  add 
in  explanation  of  what  we  are  doing  that,  the  more  the 
land  of  Ireland  is  passing  into  tlie  hands  of  the  real 
cultivators  of  the  soil,  the  more  the  need  for  banking 
accommodation  has  made  itself  felt ;  and  in  this  con- 
nection it  is  well  known  to  every  person  who  gives 
attention  to  such  matters  how  meritorious  has  been  the 
action  of  Sir  Horace  Plunkett.  A  few  weeks  ago  we 
invited  the  attention  of  our  readers  to  a  new  departure 
on  the  part  of  the  .\mer4can  Government,  which  is 
forced  to  recognise  that,  even  in  the  United  States, 
new  as  it  is  and  numerous  as  are  the  forms  of  bank- 
ing associations,  the  assistance  of  the  Government 
became  indispensable. 
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Without  dwelling  further  upon  our  reasons,  we 
would  strongly  recommend  to  such  readers  as  ai'e 
interested  in  the  subject  the  report  of  the  Minister  of 
Agriculture,  which  appeared  in  the  Journal  Officiel  on 
February  22,  1915.  At  the  end  of  1913,  we  find  from 
the  report,  there  were  98  regional  associations  of 
mutual  agricultural  credit  receiving  advances  from  the 
State.  At  IKe  end  of  1912  the  assistance  so  given, 
deducting  all  repayments  to  the  State,  amounted 
to  81,229,181  frs.,  or  £3,249,167.  During  the  follow- 
ing year  this  increased  by  14,780,228  frs.,  or  £.591,209. 
On  the  other  hand,  repayments  reduced  them  by 
2,105,145  frs.,  or  £84,206.  Consequently,  on  Decem- 
ber 31,  1913,  the  total  outstanding  advances  by  the 
State  amounted  to  93,904,265  frs.,  or  £3,756,170. 
We  may  add  that  the  subscribed  capital  of  the  caisses 
regionais  on  December  31,  1913,  was  25,070,087  frs., 
or  £1,002,803,  of  which  23,220,305  frs.,  or  £928,812, 
were  actually  paid  up.  It  may,  perhaps,  interest  the 
reader  if  we  add  that  the  caisses  regionais  made 
advances  duiing  the  year  from  the  following  sources  : 
their  paid-up  capital,  23,220,305  frs.,  or  £928,812; 
their  reserve  funds,  6,212,976  frs.,  or  £248,519;  and 
advances  from  the  State,  67,541,782  fi-s.,  or 
£2,701,671;  so  that  the  total  advances  amounted  to 
96,975,063  frs.,  or  £3,879,002.  .  In  addition,  some 
caisses  regionais  received  from  supporters  about 
3,815,000  frs.,  or  £152,600,  in  the  form  of  deposits. 
The  total  deposits  remaining  with  the  caisses  on  the 
last  day  of  1913  were  4,412,240  frs.,  or  £176,489. 
The  collective  loans  for  short  terms  granted  to  agri- 
cultural syndicates,  co-operative  societies,  and  insur- 
ance societies  amounted  to  about  18  million  francs,  or 
£720,000;  and  the  general  expenses  of  the  regiofial 
institutions  amounted  to  592,300  frs.,  or  £23,692. 
The  total  number  of  local  caisses  was  4,533 ;  the  num- 
ber of  members,  236,860 ;  the  subscribed  capital, 
22,609,092  frs.,  or  £900,363  ;  and  the  capital  laid  out, 
14,934,7.53  frs.,  or  £597,390. 


OUR  FOREIGN  TRADE 

Although  somewhat  larger  than  for  August,  the 
imports  of  this  country  for  the  past  month  were  still 
considerably  less  than  for  several  of  the  earlier  months 
of  th-ft  year,  and  afford  a  further  indication  that  a 
closer  grip  is  now  being  kept  upon  the  amount  of 
goods  we  are  consuming.  Usually  it  happens  that 
owing  to  seasonal  movements  and  the  commencement 
of  a  new  crop  year  imports — particularly  those  of 
grai-1  and  flour — are  larger  in  September  than  in 
August,  and  although  such  movements  do  not  count 
for  much  in  time  of  war,  yet  it  is  possible  to  trace 
the  somewhat  higher  trend  of  imports  in  the  past 
month  to  this  factor.  Prices  also  have  played  their 
part,  and,  what  is  more,  an  important  part,  in  the 
value  of  our  imports,  but  it  has  to  be  remembered 
that  they  apply  equally  to  the  value  of  our  exports. 
For  September  our  imports  amounted  to  £77,488,000, 
against  £76,117,000  for  August,  and  net  imports  were 
£70,367,000  in  comparison  with  £68,379,000.  On 
the  other  hand,  exports  of  the  produce  and  manu- 
factures of  the  United  Kingdom  at  £43,478,000,  were 
about  £4,200,000  lower  than  in  the  previous  month, 
about  £1,600,000  of  the  decline  being  in  iron  and 
steel  and  manufactures  thereof,  £800,000  in  apparel, 
and  £1,000,000  in  parcel  post.  Thus  the  excess  of 
imports  for  September  was  £26,889,000,  against 
£20,659,000  for  August.  The  adverse  balance  of 
March  last  was  £40,000,000. 

In  comparison  with  last  year  our  import^s  of  Sep- 
tember showed  an  expansion  of  £7,202,000,  or  10.2%, 
but  inasmuch  as  re-exports  wei'e  £443,000,  or  5.8%, 
lower,  the  gain  in  the  net  imports  was  £7,645,000, 
or  12.2%.  The  most  noteworthy  change  during  the 
past  year  has,  however,  been  in  our  exports,  which 
for  September  expanded  £11,169,000,  or  34.6%. 
Notwithstanding  the  fact  that  prices  have  accounted 
for  some  of  this  gi-owth  of  value,  quantities  have  con- 


siderably increased,  a  feature  eminently  satisfactory 
in  view  of  the  enomious  number  of  employees  who 
have  been  divei'ted  from  ordinary  industries  either  to 
the  army  or  to  work  upon  munitions.  The  decline  in 
the  adverse  balance  as  compared  with  a  year  ago  was 
£3,524,000.  Our  merchandise  trade  for  September  of 
the  past  four  years  is  shown  in  the  appended  state- 
ment :  — 

Foreign  Trade  of  ZTnited  Kingdom,  Se^itember  Last  4  Tears. 
(OOO's  omitted.) 

Inc.  or  Dec. 
1916  1915  1914  1913  ^1916  on  1916-, 

£  £  £  £  £  % 

Merchandise — 
Imports      ...     77,488         70,286         45,007         61,366     +  7,202      +10-2 
Re-cxporta...        7,121  7,664  6,274  6,863      —      443      —  6-8 


Net  Imports 
Exports 


70,367 
43,478 


62,722 
32,308 


39,733 
26,674 


13,059 


64,603      +   7,645      +12-2 
43,425      -1-11,169      +H-S 

13,078      —  3,624  — 


Bxc.  of  Imp.      26,889  30,4 

The  gi'ip  that  is  being  maintained  upon  imports, 
and  the  more  satisfactory  level  of  exports  than  a  few 
months  ago  become  increasingly  apparent  when  one 
takes  into  account  the  figures  of  our  foreign  trade  for 
the  first  nine  months  of  the  year.  These  show  that 
whereas  the  adverse  balance  for  the  nine  months  to 
September  1915  amounted  to  £285,000,000,  the  im- 
provement in  the  trend  of  trade  in  recent  monthe  has 
meant  a  curtailment  of  the  adverse  balance  for  the 
corresponding  perio'd  of  1916  to  under  £248,000,000. 
What  the  figures  for  the  current  quarter  will  be  no  one 
can  say,  but  on  the  assumption  that  the  average  net 
result  is  about  the  same  as  for  September,  the  adverse 
balance  to  be  provided  for  in  respect  of  1916  will  be 
roughly  £330,000,000,  against  £370,000,000  for  1915, 
only  £170,000,000  for  1914,  and  £134,000,000  for 
1913.  But,  beyond  this,  account  has  to  be  taken  of 
the  heavy  imports  of  Government  stores  &c.,  which 
do  not  figure  in  the  trade  accounts,  but  for  which  this 
country  has  to  make  considerable  payments.  No 
actual  data  are  available  to  enable  one  to  state  the 
amount  of  this  additional  liability,  but  the  best  esti- 
mate we  have  been  able  to  make,  and  one  to  which  we 
frequently  referred  in  the  earlier  months  of  the  year, 
was  that  for  1915  the  addition  to  the  adverse  balance 
on  this  score  was  about  £120,000,000,  equal  to 
roughly  £10,000,000  a  month,  while  for  the  current 
year  we  placed  such  imports  at  about  double  this 
amount,  that  is  to  say,  at  £20,000,000  per  month  and 
£240,000,000  for  the  whole  year.  In  these  circum- 
stances the  total  adverse  balance  in  respect  of  1916 
will  be  about  £570,000,000,  against  £490,000,000  for 
1915.  If,  however,  the  figiu'es  of  our  imports  of 
Government  stores  and  payments  abroad  on  account 
of  the  British  Government  are  here  overstated,  it  is 
obvious  the  excess  of  imports  over  exports  for  1916 
will  exceed  £500,000,000.  Large  as  is  this  figure, 
we  shall  be  able  to  provide  this  sum,  or  at  any  rate  the 
greater  part  of  it,  out  of  our  annual  income  from 
interest,  freights,  insurance,  and  the  multitudinous 
other  services  we  render  to  foreign  and  colonial 
peoples.  So  that  the  existing  situation  could  be  faced 
with  a  certain  amount  of  equanimity  were  it  not  for 
other  factors  that  have  to  be  taken  into  consideration. 
For  it  is  our  privilege  to  be  assisting  our  Allies  and 
Colonies  at  the  present  time  to  finance  the  goods  they 
need  to  purchase  from  other  countries,  and  for  which- 
they  cannot  make  jjayment  in  goods  or  services  at  the 
present  time.  Exactly  what  sum  will  be  needed  for 
this  purpose  in  the  current  year  cannot  yet  be  stated, 
but  the  Chancellor  of  the  Exchequer  has  calculated 
that  such  payments  will  call  for  about  £450,000,000 
in  1916,  and  Mr.  Asquith  has  stated  this  week  this 
amount  may  be  exceeded.  In  these  circumstances  we 
shall  have  to  settle  an  adverse  total  trade  balance  of 
probably  not  far  short  of  500  millions  sterling.  In 
small  part  this  is  being  done  by  exports  of  gold,  but 
the  gi-eat«r  portion  is  being  settled  by  the  sale  or  loan 
abroad  of  American  and  other  foreign  securities,  and 
also  by  the  sale  abroad  of  British  Treasury  bills  and 
other  Government  securities.  It  is  indeed  fortunate 
that  we  are  able  to  settle  the  account  in  this  manner. 
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It  would,  however,  be  oi  greater  satisfaction  if  only 
the  mass  of  the  people  of  this  country,  and  not  merely 
a  relatively  small  number  as  at  present,  could  come  to 
recognise  that  they  can  contribute  very  materially 
towards  financing  the  War  not  merely  by  the  purchase 
of  Government  securities  but  by  striving  by  every 
means  in  their  power  to  curtail  their  consumption  of 
those  goods  which  we  have  to  import  from  overseas, 
and  thus  to  reduce  the  balance  against  us. 

The  compar-ison  of  our  foreign  trade  for  the  first 
nine    months    of    each    of   the    past    four    years     is 
appended : — 
Foreign  Trade  of  United  Kingdom,  1st  9  Montis  Last  1^  Tears. 

(OOu's  omittetl.) 

Inc.  or  Dec. 

rai6  I9r3         isr*         lors       ^ioig  on  rois- 

S,  £  £  £  £  £ 

Imports  ...    704,045        648,Sr2        522,474        557,767      +60,233      +   9-3 
Be-esports       76,875  75,62J  76,796  82,370      +   1,255      +   r-6 


Net  Imports  627,170        568,192        445,678        475,397      +58,978      +10-4 
Exports  ...    379,329        283,092        350,748        390,756      +96,237      +340 


Esc.  of  Imp.    247,841        285,100  94,930  84,641      —37,259  — 

As  afforcUng  some  indication  of  the  effect  of  prices 
upon  last  month's  trade  figures,  and  those  for  the  nine 
months  to  September,  we  would  cite  a  few  instances. 
First,  as  regards  the  September  figures ;  in  the  case 
of  cotton  the  quantity  imported  was  86.4%  greater 
than  in  September  1915,  but  the  value  was  178.2% 
higher  Petroleum  4.5%  less  in  quantity  and  70% 
higher  in  value,  grain  and  flour  2.7%  up  in  quantity 
and  37.9%  more  in  value,  while  dead  meat  was  4.4% 
down  in  quantity  and  14.4%  up  in  value.  As  regards 
exports  iron  and  steel  manufactures  &c.  decreased 
6.6";;,  in  quantity  but  rose  33.9%  in  value,  cotton- 
piece  goods  increased  12.7%  in  quantity  and  48.2%, 
in  value,  while  a  diminution  of  9.7%  in  exports  of 
coal,  coko,  &c.,  was  accompanied  by  an  addition  of 
31.4%  to  the  value. 


RUSSIAN  COMMERCIAL  AND 
INDUSTRIAL    BANK. 

OuK  attention  is  drawn  by  the  above  Bank  to  a  state- 
ment— which,  it  is  pointed  out,  may  be  misleading — 
in  a  circular  which  has  been  issued  to  the  shareholders 
of  the  British  Bank  for  Foreign  Trade,  Limited,  in  sup- 
port of  proposals  for  reducing  the  capital  of  that  Bank. 
The  statement  complained  of  is  that  the  Bank  has 
sold  30,000  of  its  holding  of  shares  in  the  Eussian 
Commercial  and  Industrial  Baak  at  a  price  greatly 
in  excess  of  their-  quoted  Petrograd  value  but  involving 
the  Bank  in  a  loss  of  upwards  of  £250,000.  The 
■  London  Manager  of  the  Eussian  Commercial  and  In- 
dustrial Bank  writes: — "As  it  is  conceivable  that 
persons  who  are  not  acquainted  with  the  circumstances 
may  form  the  impression  that  the  shares  of  the  Eussian 
Commercial  and  Industrial  Bank  are  much  depreciated, 
thus  reflucling  upon  the  financial  position  of  the  Bank, 
I  think  it  only  right  to  point  out  that,  so  far  from  this 
being  the  case,  the  sharx's  are  at  the  pi'esent  moment 
quoted  in  Petrograd  at  365-370  roubles  per  share, 
which  is  the  highest  pi'ice  at  which  they  have  stood 
for  several  years.  Apart  from  this,  I  am  glad  to  be 
able,  to  state  that  the  Bank  is  in  a  str-ong  financial 
position,  as  the  balance  sheet  for  the  year  1915  and 
the  dividend  for  that  year  of  20  roubles  per  share 
indicate. " 

The  circular  of  the  British  Bank  for  Foreign  Trade 
states  that  the  sh;ires  have  been  sold  since  .^pril  30 
last.  We  understand  that  in  May  the  price  of  the 
Russian  Commercial  shares  was  alx)ut  300  roubles; 
and,  as  the  British  Bank  paid  378  roubles  per  share 
for  its  shares,  the  loss  is  evidently  a  heavy  one.  It 
is  certainly  unfortunate  for  the  British  Bank  tiiat  it 
should  have  disposed  of  its  holding  at  a  time  when 
the  shares  were  exceptionally  low  and  when,  by  hold- 
ing on  for  three  or  four  months,  they  might  have 
been  disposed  of  practically  at  tlie  price  given  for 
them,  ;ind  thus  saved  tlie  nacessity  for  reducing  the 
capital. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,     MILD. 


JOHN  WOOD  &  SON  f  "^MrxJ^s!*   ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jinamml  ^0ks. 

It  is  by  no  means  surprising  that  the  daring  course 
adopted  by  Germany  ni  opening  a  submarine  >war  just 
off  the  coasts  of  the  United  States  should  have  had 
a  very  injurious  effect  upon  the  Stock  Exchanges  of 
that  country.  President  Wilson  may  find  means  for 
putting  a  stop  to  what  seems  to  be  an  outrageous  in- 
fraction of  international  law  without  having  recourse 
to  war.  But  it  is  no  surprise  that  the  ordinary  man 
should  think  that  such  an  infraction  of  international 
duty  is  well  calculated  to  make  a  breach  between 
the  two  Powers. 

It  is  natural  to  assume  that  the  German  Govern- 
ment must  be  gi'owing  desperate ;  else  it  seems  hardly 
credible  that  it  would  risk  a  war  with  the  United 
States.  Piobably  American  opinion  is  right  in  con- 
cluding that  Germany  finds  herself  so  hopelessly 
beaten  that  she  feels  that  unless  a  great  Power  like  the 
United  States  interferes  in  her  behalf  she  will  have  by 
and  by  to  accept  any  terms  which  may  be  offered  to 
her.  There  is,  of  course,  strong  probability  on  tlie 
very  face  of  such  an  argument.  But  whetiier  it  be 
the  real  motive,  or  whether  there  are  other  motives, 
remains  to  be  seen.  It  is  to  be  recollected  that  at  the 
beginning  of  November  the  Presidential  elections  will 
take  place,  and  the  reader  should  not  altogether  dismiss 
as  unlikely  the  theory  that  Germany,  by  its  present 
action,  hopes  to  so  influence  the  voting  that  she  will 
get  a  benefit  from  it  in  some  way  or  other.  Germany, 
it  is  to  be  recollected,  can  always  back  down.  Nobody 
would  be  surprised  if  she  did  back  down,  should  the 
United  States  Government  show  itself  really  angry. 
Therefore,  it  seems  to  us  much  more  likely  that  the 
action  of  Germany  is  dictated  by  a  desire  to  influence 
voting  by  and  by  than  merely  to  stir  up  President 
Wilson  to  put  pressure  upon  the  I>ntente  Allies  to 
agree  to  a  distasteful  peace. 


It  is  said  that  the  State  of  Minnesota  will  receive 
about  £250,000  as  an  inheritance  tax  fi-om  the  estate  of 
Mr.  James  J.  Hill,  late  President  of  the  Gi-eat  Northern 
'  'Iway,  who  died  on  May  29.  It  is  sajd  that  the  sum 
will  be  the  largest  over  received  by  that  Stat*-.  The 
widow  of  Mr.  ITill.  when  applying  for  the  appointment 
of  Mr.  Louis  W.  Hill,  rrow  head  of  the  Great  Northern 


670 


THE     STATIST. 


[October  14,  1916. 


system,  as  administrator  of  the  estate  of  his  father, 
pat  the  amount  left — he  had  made  no  will — at 
$10,350,000.  It  is  now  reported,  however,  that  that 
was  a  mere  formal  statement,  as  no  proper  inventory 
had  been  made.  The  value  of  the  estate,  it  is  now 
believed,  will  amount  to  at  least  40  million  dollars,  or 
over  8  millions  sterling;. 


The  cash  holdings  of  the  United  States  Government 
on  the  last  day  of  August  amounted  to  $1,907,707,687, 
of  which  ^$986,226,237  were  in  gold  coin  and 
$921,481,450  in  gold  bidlion.  Against  these  holdings 
there  were  gold  certificates  outstanding  amounting 
to  $1,619,201,489,  gold  reserves  amounting  to 
$152,979,025,  and  available  gold  in  the  General  Fund 
to  $135,527,173,  making  a  total  of  $1,907,707,687. 
The  silver  dollars  held  amounted  to  $500,679,775, 
against  which  there  were  silver  certificates  amounting 
to  $482,006,557,  Treasury  notes  of  1890  amounting- 
to  $2,079,799,  and  available  silver  dollars  in  the 
General  Fund  to  $16,593,419. 


A  further  Canadian  scheme  for  financing  the  War 
is  announced.  Dominion  5%  Three-Year  Debenture 
stock  is  being  offered  much  in  the  same  way  as  Ex- 
chequer bonds  are  in  this  country.  The  new  Deben- 
ture stock  may  bs  purchased  at  any  time,  and  will 
be  accepted  at  par  and  accrued  interest  in  lieu  of 
cash  in  connection  with  any  future  Dominion  War 
Loan. 


BENGAL  AND  NORTH-WESTERN  RY, 

Very  satisfactor}'  increases  in  traffic  receipts  aie 
being  shown  by  the  Bengal  and  North  Western  Rail- 
way Company,  and  in  the  22  weeks  to  the  beginning 
of  September  the  improvement  amounts  to 
Es.  13,79,642,  or  17.5%.  In  the  six  months  to  the 
end  of  March  last,  it  will  be  recollected,  the  gain  'ii 
receipts  was  Es.  1.48,127,  so  that  for  the  48  weeivs 
for  which  the  returns  have  been  published  the  expan- 
sipn  is  as  much  as  Es.  15.27,769.  With  four  more 
weeks'  returns  yet  to  come  before  the  financial  year 
is  completed,  the  recovery  in  earnings  for  the  whole 
of  1915-16  may  be  nearly  as  great  as  last  year's  falling 
off.  We  expressed  the  opinion  six  months  ago  that 
the  set-back  which  the  Company  experienced  in  1914- 
15  was  likely  to  prove  of  quite  a  temporary  character, 
and  such  is  turning  out  to  be  the  case.  It  looks,  more- 
over, as  though  an  increase  in  the  dividend  is  not 
improbable.  Last  year  the  rate  was  reduced  from  8 
to  l°/o,  but  the  margin  of  profit  behind  the  lower  figure 
was  nearly  £43,000,  and  but  for  the  conservative 
policy  of  the  board  in  the  matter  of  dividend,  the  dis- 
tribution of  8%  could  have  been  maintained.  A 
recovery  of  10%  in  profits  compared  with  1914-15 
would  raise  the  divisible  surplus  to  about  .-£251,000,  a 
sum  equal  to  8%  on  the  stock,  with  a  surplus  of  over 
i;30,000.  A  10%  advance  in  pi-ofits,  in  view  of  the 
large  growth  in  earnings,  is  a  conservative  estimate, 
and  the  chances  of  a  recovery  in  the  dividend  to  8%, 
are  therefore  distinctly  hopeful.  The  excellent  divi- 
dend record  of  the  Company  in  recent  years  will  be 
seen  from  the  following :  — 

Bengal  and  North-Western  Railrvay. 
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•  Rate  per  cent,  per  annum  for  nine  months  to  September  30,  1913. 
t  Possible  rate  of  distribution. 

The  price  of  the  Ordinary  stock  is  about  122,  and 
on  the  existing  dividend  basis  the  yield  afforded  is  about 
£5  16s.  8d.  per  cent.  \Nere  the  dividend  this  year 
raised  to  8%  the  return  to  the  investor  at  the  current 
price  would  be  £6  13s.  4(J.  per  cent. 


National  Shawmut  Bank, 


Boston,  Massachusetts,  U.S.A. 

Capital $10,000,000 

Surplus  and  Undivided  Profits    $7,800,000 

Correspondents  in  all  cities  in  the  United  States  of  America. 
Transacts  a  general  banking  business. 

Cable  address :— Quoshawmut. 
London  Agents :— The  London  City  and  Midland  Bank,  Limited, 

ILLINOIS   CENTRAL'S  PROSPERITY. 

The  Illinois  Central  Company  owns  the  most  impor- 
tant north  and  south  railway  in  the  United  States, 
the  line  forming  the  direct  connection  between  Chicago 
and  New  Orleans.  It  also  possesses  a  fairly  short 
i"oute  from  Chicago  westward  to  Omaha  and  Sioux 
Falls.  The  progress  of  the  Central  West  has  brought 
a  very  large  traffic  to  the  Illinois  Central,  and  having 
regard  to  the  rapid  building  up  of  new  industries  in 
Illinois,  Kentucky,  and  other  States  through  which 
the  line  runs,  a  practically  unlimited  expansion  of  its 
traffic  is  likely  to  occur.  Tlu'ough  competition  of  the 
most  severe  character  with  water-transport,  the  Com- 
pany has  to  deal  with  a  traffic  bearing  relatively  low 
rates,  and  always  it  has  been  essential  to  operate  that 
traffic  with  gi'eat  economy.  To  do  this  has  meant 
that  a  road  of  easy  gradients  and  double-tracked  for 
a  considerable  length  has  had  to  be  provided,  while 
such  equijjment  of  all  kinds  has  had  to  be  placed  in  ser- 
vice as  would  keep  expenses  within  reasonable  limits. 
At  one  time  the  prosperity  of  the  road  depended 
almost  entirely  upon  agricultural  crops,  especially 
cotton,  but  with  the  develojsmeiit  of  steel  and  other 
industries"  in  the  neighbourhood  of  Chicago  a  con- 
siderable change  has  occiirred  in  the  character  of  the 
traffic,  and  although  to  some  extent  the  prosperity  of 
the  road  is  still  influenced  by  the  sjaending  power  of 
the  farming  community  which  fluctuates  according  to 
the  size  and  value  of  the  various  crops,  the  quantity  of 
bitum.inous  coal  now  being  conveyed  from  the  coal- 
fields of  Illinois  to  the  manufacturing  centres  is 
becoming  heavier  each  year,  and  now  represents  over 
40%  of  the  total  tonnage  conveyed. 

The  past  year  has  been  the  best  the  railways  of 
the  United  States  have  ever  enjoyed  from  the  point 
of  view  of  the  volume  of  traffic,  but  it  has  been 
especially  so  in  the  case  of  the  Illinois  Central,  for  in 
the  twelve  months  to  June  30  last  it  obtained  unprece- 
dented gross  earnings,  net  earnings,  net  income,  and 
net  profit.  The  rate  of  profit  earned  has  been  exceeded 
in  years  long  past,  but  at  that  time  the  amount  of 
Common  stock  outstanding  was  much  below  the  pre- 
sent figure,  and  the  expense  of  dealing  with  the  traffic 
was  nothing  like  so  heavy  as  it  is  at  the  present  day. 
With  the  exception  of  grain,  hay,  cotton,  and  anthra- 
cite coal,  each  of  which  iterns  was  only  slightly  down, 
every  description  of  tonnage  conveyed  showed  improve- 
ment last  year,  the  more  noteworthy  being  bituminous 
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Income  Statement  of  the  Ulinoia  Central  Railroad. 

Tear  to 

Aver. 

Gross 

Operating 

Net 

Misc.             Net 

Fixed 

Net 

^DiT. 

on 

Common.— 

June  30 

Miles. 

Earnings. 
S 

Expenses.   Ratio. 
»             % 

Earnings. 
$ 

Income.      Income. 

Taies.        Cliarges. 

Profit. 
S 

Earned,  r- 

—Paid. — ,  '  Balanca 
$                  * 

1916 

4-,767 

69,190,000 

51,286,000    74-13 

17,904,000 

9,503,000»  27,407,000 

3,724,000  11,876,000 

11,807,000 

10-80 

6 

6,465,000 

6,342,000 

1915 

4,770 

63,414,000 

43,278,000    77-35 

14,136,000 

7,635,000     21,771,000 

3,234,000  11,678,000 

6,859,000 

6-28 

6 

6,466,000 

1,394,000 

19U 

4,769 

66,373,000 

51,293,000    77-27 

15,116,000 

7,321,000     22,401,000 

3,841,000  10,921,000 

8,139,000 

7-45 

S 

6,466,000 

2,674,000 

1913 

4,763 

64,787,000 

50,632,000    78-15 

14,155,000 

6,999,000     20,154,000 

2,904,000  10,675,000 

6,675,000 

6-02 

6 

6,568,000 

17,000 

1012 

4,763 

69,220,000 

48,721,000   82-44 

10,499,000 

4,370,000     14,869,000 

2,686,000    8,717,000 

3,466,000 

3-18 

7,651,000 

1 4,186,000 

1911 

4,750 

62,560,000 

46,286,000    72-37 

17,275,000 

6,716,000     23,990,000 

2,721,000     9,953,000 

11,316,000 

10-36 

7,651,000 

3,664,000 

1910 

4,551 

68,347,000 

43,818,000   7609 

14,529,000 

6,286,000     19,814,000 

2,626,000     9,456,000 

7,833,000 

7-17 

7,661,000 

182,000 

1909 

4,547 

53,672,000 

38,416,000    71-58 

15,256,000 

4,310,000     19,666,000 

2,277,000     9,156,000 

8,134,000 

7-44 

7,661,000 

433,000 

1908 

4,421 

62,830,000 

37,941,000    71-82 

14,889,000 

3,077,000     17,966,000 

2,190,000     7,779,000 

7,997,000 

8-41 

6,653,000 

1,344,000 

1907 

4,371 

55,513,000 

37,937,000   68-34 

17,576,000 

4,006,000     21,683,000 

2,218,000     7,677,000 

11,087,000 

12-29 

6,663,000 

6,034,000 

1906 

4,424 

61,636,000 

34,302,000    66-44 

17,334,000 

3,257,000     20,591,000 

2,135,000     7,594,000 

10,862,000 

11-23 

6,653,000 

4,209,000 

•  DupUca 

ions  duo  to  income  received  from  and  interest  paid  upon  Co.'s  holding  of  its 

own  securities  now  eliminated  since  1911. 

t  Deficit. 

coal,  which  expanded  14%,  and  lumber,  which  in- 
creased 21%.  The  larger  portion  of  the  increase  in 
freight  revenue  was  on  the  lines  north  of  Cairo  and 
east  of  Dubuque,  although  there  was  a  substantial  in- 
crease in  freight  revenue  on  lines  south  of  the  Ohio 
River,  and  a  moderate  increase  on  tlie  lines  west  of 
Dubuque. 

The  gain  in  gross  earnings  last  year  was  the  more 
heavy,  of  course,  in  view  of  the  set-back  that  occurred 
in  the  previous  year  when  the  South  was  stunned  by 
tlie  temporary  arrest  of  its  economic  progress  that 
occurred  shortly  after  the  outbreak  of  the  War.  The 
expansion  in  gross  receipts  last  year  was  $6,776,000, 
or  10.8%,  raising  them  to  $69,190,000,  which  was 
$2,817,000  ahead  of  those  for  1912-13,  the  previous 
year  of  greatest  traffic  and  largest  earnings.  Operating 
expenses  were  about  $3,000,000  higher,  so  that  the 
gain  in  net  receipts  was  $3,768,000,  or  26.6%. 
Miscellaneous  income  showed  appreciable  improve- 
ment, the  gain  here  being  $1,868,000,  an  extra 
$1,000,000  having  been  received  in  respect  of  repay- 
ment of  arrears  of  interest  upon  its  holding  of  certain 
bonds  of  its  subsidiary,  the  Yazoo  and  Mississippi 
Valley  line,  and  additional  revenue  having  been 
derived  from  hire  of  equipment.  Taxes  were  about 
$500,000  higher,  and,  after  paying  somewhat  more  for 
intei-est  and  other  charges,  the  gain  in  net  profit  was 
$4,948,000,  or  72%,'  raising  it  to  $11,807,000. 
The  previous  year  of  greatest  profit  was  1906-07,  when 
■$11,687,000  was  earned.  Last  year's  profit  was 
equal  to  10.8%  on  the  stock  in  comparison  with 
6.28%  earned  in  1914-15,  and  only  3.18%  in  1911-12, 
when  a  multiplicity  of  troubles  had  to  be  faced  by  the 
Illinois  Central.  For  1906-07  the  rate  of  dividend 
earned  was  higher,  but  then  a  much  smaller  amount 
of  Common  stock  was  outstanding  than  is  now.  the 
case. 

The  general  progress  in  earnings  and  profits  last 
year  will  be  apparent  from  the  accompanying  income 
statement  showing  the  results  of  the  past  decade. 

One  noteworthy  point  in  this  statement  is  that  the 
addition  of  $2,817,000  to  the  gross  receipts  in  the  past 
two  years  has  been  accompanied  by  an  increase 
of  only  $7,000  in  the  operating  expenses,  so  that 
nearly  the  whole  of  the  gain  in  gross  revenues  has 
been  added  to  the  net  earnings.  What  is  the  more 
-  significant  is  that  maintenance  outlays  last  year  were 
$2,338,000  ahead  of  those  for  1913-14,  and  that  there 
was  a  shrinkage  of  practically  a  similar  amount  in  con- 
ducting transportation-  expenses.  No  better  giiide 
exists  as  to  the  scientific  progress  of  a  railroad  than 
the  course  of  its  ratio  of  conducting  transportation 
expenses  to  gross  receipts,  and  when  we  say  that  with 
all  the  troubles  and  trials  of  recent  years  the  Ilhnois 
Central  last  year  brought,  riown  its  ratio  of  such  ex- 
penses to  a  lower  level  than  for  many  years,  at  any 
rate  for  the  past  20  years,  it  will  be  evident  that  great 
strides  have  been  made  by  the  officers  in  the  economical 
handling  of  the  Company's  traffic.  The  progress,  too, 
has  been  made,  despite  the  declining  tendency  of  the 
average  freight  rate,  whicli  was  at  its  lowest  level  last 
year.  In  no  way  was  this  reduction  in  rate 
attributable  to  increased  length  of  haul,  for  the 
average  distance  each  ton  is  carrie<l  has  been  almost 
stationary  for  many  years,  having  merely  fl\ictuated 
between  238^  miles   and  244J  miles.        The  change 


arises  almost  entirely  from  the  greater  growth  of  low- 
class  tonnage  than  of  that  bearing  relatively  high 
rates. 

The  conducting  transportation  ratio  was  at  its 
higliest  in  1911-12  at  42.66%,  although  to  some 
extent  this  was  due  to  causes,  such  as  floods  and 
strikes,  over  which  the  Company  had  no  control.  From 
that  high  level  a  persistent  decline  has  occurred  to 
33.38%  for  last  year.  In  the  meantime  the  average 
freight  rate  has  declined  from  .610c.  to  .546c.,  a 
fall  of  10J%,  due,  as  we  have  said,  to  the  changed 
character  of  the  traffic,  for  in  the  past  four  years 
bituminous  coal  tonnage  has  expanded  no  less  than 
64%,  while  that  of  all  other  classes  of  freight  has 
increased  only  18%. 

The  question  that  naturally  arises  is,  How  comes 
it  that  within  the  past  four  years  a  reduction  of  nearly 
ten  points  has  occurred  in  the  conducting  transpor- 
tation ratio?  The  answer  is  that  from  1912  onwards 
a  most  rigorous  policy  of  economy  has  been  in  force. 
The  Illinois  Central  has  always  been  operated  with 
great  skill,  but  despite  considerable  growth  of  gross 
earnings  between  1906  and  1912  there  was  no  addi- 
tion whatever  to  net  earnings.  On  the  other  hand, 
t-hey  were  lower  at  the  expiration  than  at  the  com- 
mencement of  the  period,  and  inasmuch  as  at  the  same 
time  there  was  considerable  increase  in  interest  and 
other  charges  profits  tended  to  diminish,  and  the 
rate  of  dividend  which  had  been  at  7%  for  eight  years 
was  first  of  all  reduced  to  6%^  and  aftenvards  to  5%, 
at  which  it  still  remains.  Happily,  the  new  methods 
adopted  roundabout  1912  infused  new  life  into  the 
undertaking,  and  are  proving  highly  beneficial. 
Although  much  progress  has  been  made  in  the  past 
four  years  we  are  not  without  hope  that  existing 
results  are  but  a  few  steps  up  the  ladder,  and  that  as 
the  years  proceed  better  results  even  than  those  already 
achieved  will  be  laid  to  the  credit  of  the  present 
energetic  management. 

For  many  years  up  to  1912  the  freight  train  load 
and  the  freight  car  loads  showed  little  change,  and  for 
1911-12  were  no  more  than  356  tons  and  18  tons 
respectively.  But  in  the  four  years  to  1915-16  the 
average  revenue  freight  train  load  was  raised  by  44% 
to  515  tons,  and  the  average  revenue  car  load  by  14-^% 
to  20J-  tons.  The  running  of  these  heavier  trains 
through  better  loading  of  the  cars  and  by  increasing 
the  number  of  cars  per  train  has  been  rendered  pos- 
sible by  the  expenditure  in  the  past  five  years  of  about 
$47,000,000  of  capital  for  improvements  and  for  new 
and  up-to-date  rolling-stock.  More  especially  the 
introduction  of  super-heater  locomotives  of  greater 
tractive  power,  the  laying  of  a  heavier  type  of  rail, 
improvements  generally  in  the  physical  condition  of 
the  road,  and  the  greater  skill  of  the  officers,  have 
enabled  the  addition  to  the  train  and  car  loads  to  be 
made.  Since  1912  the  volume  of  the  fi'eight  traffic 
has  expanded  37%,  but  at  the  same  time  the  freight 
train  miles  run  have  actually  been  5%  less,  and  the 
addition  to  the  train  load  has  been  as  much  as  44.6%. 
In  other  words,  had  the  freight  train  load  last  year 
been  no  better  than  for  1911-12,  the  Illinois  Central 
would  have  run  7,374,000,  or  44.6%,,  more  train  miles 
than  was  actually  the  case.  The  placing  in  service  of 
the-  improved  type  of  locomotive  has  also  meant  that 
the  heavier   trains   have    been     run    with    but    little 
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increased  expense,  for  thej'  perform  *  very  much 
greater  amount  of  work  than  did  the  engines  formerly 
in  use,  and  enable  considerable  economies  to  be  made 
in  the  fuel  consumption,  which  is  an  important  item 
of  expense  for  any  railroad.  Further,  eaqh  freight 
car  has  been  made  to  perfoma  greater  service,  and 
whereas  prior  to  1915-16  the  daily  trip  of  the  freight 
oars  on  the  average  exceeded  30  miles  for  only  two 
brief  periods,  it  lias  been  between  30  and  40  miles  for 
the  whole  of  the  past  twelve  months. 

Maintenance  expenses  last  year  were  not  only 
much  above  those  for  1914-15,  but  far  surpassed  those 
of  any  previous  year,  and  absorbed  as  much  as 
37.66%  of  the  gross  receipts.  For  the  first  time  in 
the  Company's  histoiy  the  sums  spent  upon  upkeep 
exceeded  the  conducting  transportation  expenses,  a 
record  wliicli  few  companies  possess.  Of  the  increase 
of  *.'i.'JUU,000  in  maintenance  expenditure  last  year, 
$640,000  was  upon  maintenance  of  way  occasioned  by 
large  outlays  to  restore  tracks  and  bridges  damaged 
by  the  tornado  and  high  water  in  and  near  New 
Orleans  in  October  1915,  and,  inter  alia,  by  increased 
rates  of  wages  paid  to  section  men.  Maintenance  of 
equipment  expenses  were  $2,604,000,  or  18.7%, 
higher  for  the  year,  the  gi-eater  portion  of  the  increase 
being  due  to  heavier  charges  for  repairs,  depreciation, 
and  retirements  of  freight  train  cars. 

The  upward  trend  of  maintenance  expenses,  the 
dov/nward  course  of  the  conducting  transportation 
ratio,  the  falling  off  in  the  average  .freight  rate,  and 
the  considerable  iinprovement  effected  in  the  freight 
traiu  loads  in  recent  years  will  be  seen  from  the 
following  statement :  — 

1915-16  •14-15  'IS-l*  "12-13  '11-12  '10  11  '09-10  '08-09 
Maintenance  ratio  %  ...    37.66    36.54    36  00    34.96    36.70    32  60    36  47    32,53 
OoniTrans.  Ratio  %  ..    33.38    37.59    38.62    40.55    42  66    37.28    36.24    36.88 
AT«r.  Prt.  Rate  (cents)         .546      .548      .563     .677      -610      £03      .689    -59 
Aver,  Eev.  Train  Load 
(tons) 514,69  414.58  416.02  40V.04  356.09  358.19  364.31  355.10 

The  Company  could  easily  have  paid  a  higher 
dividend  than  5°'„  for  last  year,  and  in  some  quartei's 
it  was  rather  anticipated  that  such  action  would  be 
taken,  but  wisely,  we  think,  the  directors  decided  to 
maintain  the  rate  at  5%,  and  to  apply  the  balance 
of  $6,342,000  to  strengthening  the  Company's  finan- 
cial position.  The  $1,000,000  of  loans  and  bills  pay- 
able a  year  ago  have  been  paid  off  and  $3,135,000 
added,  to  the  cash  in  hand.  Against  cuiTent  liabilities 
of  $14,744,000  on  June  30  last  the  Company  had 
$17,6tj2,000  of  cun-ent  assets,  exclusive  of  materials 
and  supplies.    ■ 

The  road  as  from  January  1  next  will  have  to  bear 
its  share  of  the  higher  wage  bill  recently"  enforced  by 
the  administration.  "What  additional  burden  will  thus 
have  to  be  borne  we  cannot  express  in  dollars.  Never- 
theless, it  is  an  additional  expense  that  for  this  year 
will  probably  be  easily  met  without  affecting  the  net 
profit  available  for  dividend,  for  although  the  crops 
of  the  cuiTent  year  are  smaller  than  those  gathered 
twelve  months  ago,  the  large  stocks  of  cereals  in  hand 
and  the  high  prices  should  give  the  farming  community 
an  enormous  spending  power.  Besides  this,  there 
seems  no  prospect  as  yet  of  any  slackening  in  the 
demands  for  manufactured,  articles  which  are  now 
being  turned  out  on  a  colossal  scale. 

For  the  two  months  to  the  end  of  August  the 
Illinois  Central  secured  an  additional  $1,928,000  of 
gross  receijils  and  an  extra  $y38, 000  of  net  receipts, 
while  the  Yazoo  and  Mississippi  Valley  line's  gross 
earnings  for  the  same  period  were  $405,000  higher, 
and  the  gain  in  its  net  earnings  was  $230,000.  Prac- 
tically all  the  additional  expense  borne  by  the  two 
Companies  for  the  two  months  was  on  account  of 
maintenance.  For  September,  when  comparison  com- 
menced to  be-  made  \^■ith  the  expanding  earnings  of  a 
year  ago,  the  gross  receipts  of  the  Illinois  Central 
further  increased  $524,000.  Apart,  however,  from 
any.  improvement  that  is  likely  to  take  place  in  net 
earnings  from  •  the  end  of  August,  last  .  on^yards 
the     profits     for     1916-17     will     be    approximately 


$12,675,000,    a  sum  equal  to  11.6%    on  the  stock. 
The  calculation  of  present  profits  is  as,  follows  :  — 

s 

Profit  for  year  to  June  30, 1916      11,807,000 

Increase  in  net  receipts  after  taxes,  2  months  to  August  1916  : — 

lUinois  Central        838,000 

Yazoo  and  Mississippi  Valley     230,000 

Estimated  profit  year  to  August  1916      12,675,000 

Dividend  of  5  %  on  Common         5,465,000 

Surplus  =  6.6  %  on  stock     7,210,OC0 

The  present  price  of  the  Common  stock  is  112J,  at 
which  the  return  from  the  5%  dividend  is  £4  14s.  per 
cent.  This  yield  would  seem  to  indicate  the  belief  of 
investors  in  the  future  of  the  undertaking,  and  that  an 
increase  in  the  rate  of  distribution  possibly  to  its 
former  level  of  7%  has  been  largely  discounted. 

The  amounts  and  prices  of,  together  with  the 
yields  afforded  upon  by  the  Company's  principal 
securities,  are  given  below:  — 

Yields  Afforded  by  Prvncipal  Semirities  of  Illinois  Central  RR. 

Approi. 

Amount  Date  of  ,— Int.  or  Div.-,  Yield  % 

Description.          Outstanding.  Redemp-  Rate.  Paid.        Price.  per  An.r 

S  tion.        %    1st  of  £  s.    d. 

4%  1st  Mort.  Ster.  Est.    2,600,000  April  1951     4    A  4-  0    £91}  4  10     4 

3%lstMort.  Ster.      ...     2,499,000  Mar.  1951     3     M&S     £73t  4  12     4 

3j%  Ext.  1st  Mt.  Gold      3,000,000  April  1951     SJ  A  &  O       Sljt  4  12     4 

3J%  Sterling  bonds ...     6,266,000  July  1950     3J  J  &  J      £SOJ  4  15     7 

4%  Gold  bonds          ...15,000,000  April  1952     4     A&O        92t  4  13     5 

Cairo  Bridge  4%        ...     3,000,000  Dec.  1950     4     J  &  D        95t  4  11     9 

4%  Gold  bonds          ...  24,929,000  Not.  1963     4     M  &  N       91t  4  16     6 

West.Lines4%lstMti.     6,425,000  Aug.  1951     4    F&A       88J»  4  13     7 

St.LouisDiT.  3%GoId      4,998,000  July  1951     3     J&J         76*  4     7     8 

Do.     Do.  31%  Gold      8,377,000  July  1961     3*  J  ct  J        79«  4  15     2 

Louis  Dir.&Term.3i%  23,833,000  July  1953     sj  J  &  J        81Jt  4  16    8 

Omaha  Div.  3%,  1951      5,000,000  Aug.  1951     3     P  &  A       C6J»  6     2     4 

PurchasedLines  IstMt.  12,000,000  July  1952     3i  J  &  J        81i»  4  11     7 

4%  Eefanding  Mort.  a  37,740,000  Not.  1956     4    M  &  N      92Jt  4  14     9 

0.,  St.L.&N.  Or.  5%  ...  16,635,000  June  1951     6     J  15  D     114t  4  10  11 

Do.  4%,Memp.DiT.      3,500,000  Dec.   1951      4     J  &  D        91it  4  14     8 

So.  Lines  Jnt.  Ref.  "A"  24,926,095  Deo.  1963    5    J  &  D     101»  4  18  11 

Do.  Do.  "B"       ...£6,000,000  Dec.  1963     6     J  &  D    £105}  4  10     3 

Guar.  Leased  Line  stk.      9,989,700  —            4J&J        79t  568 

HI.  Cent.Commonstk.  109,296,000  —            6    M&S      112it  4  13  11 

(')  New  York  price,  (t)  London  price,  (t)  Sterling  bonds,  (o)  Callable 
after  Nov.  1,  1918,  at  107J  andinterest.  (r)  Allowing  for  redemption  of  bonds 
at  par  at  maturity. 


Being  gearless,  they  attain  full  speed  very 
much  more  quickly  than  the  petrol-driven 
vehicle — and  with  perfect  smoothness. 
Being  more  simple  to  handle,  they  can 
negotiate  a  busy  thorouglifare  more  easily. 
They  can  be  stopped  suddenly  with  a 
minimum  of  wear  on  driving  parts  and 
started  agam  witliout  an  instant's  delay. 

G.V. 

ELECTRIC  VEHICLES 

are  a  great  economy,  too,  for  they  con- 
sume no  power  except  when  working. 
Let  us  give  you  the  experience  of  users. 


Reneral  Vehicle  rgmpanij  [td 

IMPERIAL     HOUSE.      KINGSWAY,      W.C. 
Spare,  parts  supplied  for  Baker  Electrics. 
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INDIAN  AND  FOREIGN  RAILWAYS. 

BARSI  LIGHT  RAILWAY. 

The  final  dividend  of  tliis  Company  in  respect  of  the 
year  to  Marcli  last  is  at  the  rate  of  8%  per  annum, 
making  8%  for  the  year,  or  the  same  as  for  1914-15. 
Two  years  ago  the  dividend  was  10%,  but  owing  to 
the  War  and  other  adverse  events  the  profits  of  the 
Company  have  since  declined  somewhat  heavily.  In 
1913-14  the  divisible  surplus  was  £43,809.  This  was 
reduced  in  the  following  year  to  £29,418,  and  in  the 
past  twelve  months  tliere  has  been  a  further  diminu- 
tion to  £26,896.  This  sum,  however,  is  equal  to  a 
dividend  of  nearly  llf  %  on  the  Ordinary  shares,  so 
that,  despite  the  falling-off ,  the  margin  of  profit  behind 
the  existing  rate  of  distribution  is  comparativel}'  large. 
The  directors  have  consequently  transferred  £6,617  to 
credit  of  resen'e  account  for  the  equalisation  of  divi- 
dends, &c.,  which  account  now  stands  at  £65,000,  and 
have  reserved  £3,500  as  a  provision  for  income  tax 
on  undistributed  profits,  the  balance  carried  forward 
being  reduced  £1.621  to  £11,128. 

As  against  the  previous  year  there  is  a  decrease  of 
Rs.  1,01,434  in  passenger  traffic  and  sundry  receipts, 
but  an  increase  of  20,057  tons  and  Es.  60,306  in  goods 
traffic,  so  that  the  total  gross  earnings  show  a  diminu- 
tion on  balance  of  Rs.  51,128  only.  On  the  other 
hand,  working  expenses  have  been  curtailed  by 
Es.  19.704  and  the  reduction  in  net  earnings  comes 
out  at  Es.  31,424,  or  about  5%.  Owing  to  the  drop 
in  receipts  the  proportionate  cost  of  working  is  slightly 
higher  at  44.06%.  The  income  statement  of  the 
Company  for  the  last  three  years  is  appended:  — 


is  nearly  £7f%. 
follows :  — 


The  capital  of  the  undertaking  is  as 
Sarsi  IJigM  Saihvay. 


4%  Debenture  Stock 

4%  Latur  Extension  Debentures 

Ordinary  Shares  (£10) 

Total 


Ajnount 

Int. 

Price 

Yield 

£ 

% 

£ 

IS.    d. 

140,000 

4 

rua 

112     8 

122,400 

4 

71 

115     1 

260,000 

8 

101 

7  14     6 

Gross  earnings 
Expenditure 

Batio       

Net  earnings 
Net  sterlinp 
Debenture  interest,  &c. 

Net  profit   ... 
Ordinary  dividend 
Kate  per  cent.   ... 

Balance       

To  reserve,  &c. 

Bala*nce      

Brought  forward  ... 

Carried  forward     ... 


Sarsi  Light  MailTvay, 

Tear  to  March  31—1916 
Rs. 


10,66,668 

4,70,022 

(1406) 

5,96,646 
38,142 
11,246 

26,896 

18,400 

(8%) 

8,496 
10,117 

Dr.1,621 
12,749 

11,123 


1915 
Es. 

11,17,796 

4,89,726 

(43-81) 

6,28,070 
40,664 
11,246 

29.418 
16,000 
(8%) 

13,418 
13,413 

Or.  5 
12,894 


1914 

Es. 

13,18,673 

4,71,871 

(35-78) 

8,46,802 
55,055 
11,246 

43,809 
20,000 
(10%) 

23,809 
17,627 

Cr.6,182 
7,062 

13,244 


The  monsoon   of  1915  was,  the   report  states,  a 
satisfactory  one,    and   there   were  large   quantities  of 
jiroduce  in  the  district ;  but  the  traffic  of  the  railway 
was  seriously  affected  by  the  difficulty   of  arranging 
shipments  of  goods  from  Bombay,  the  dislocation  of 
business  owing  to  an  outbreak  of  plague,  and  shortage 
of  G.I. P.  waggons    to   clear  the  Company's  through 
traffic  from   the  junction   with   that   line.     The  pro- 
hibition of  the  Kartiki  fair  at  Pandharpur  last  Novem- 
ber  and   the   restrictions   on   pilgi-im    traffic    for    the 
Maghi  fair  were  the  direct  causes  of  the  serious  falling- 
off  in  passenger  traffic.     These   abnonnal   conditions 
may,   it  is  hoped,  not  be  experienced  in  the  current 
year,   and  better  results  should  be  secured.      At  pre- 
sent the  earnings  of  the  line  continue  to  dwindle,  the 
approximate  traffic  receifils  from  April  1  to  Septem- 
ber 2  amounting  to  Es.  4,89,700,  equal  to  Es.  187.42 
per  mile  per  week,  as  against  Es.  4,95,700,  equal  to 
Rs.    190.53   per   mile  per  week  in  the  corresponding 
{)eriod  last  year.     The  monsoon  is,  however,  reported 
.so   far  to  have  been   favourable  all  over  the  district, 
and  inasmuch  as  there  are  large  stocks  of  last  season's 
produce  still  held   back  jiending  an  improvement   in 
market   conditions,    considerable   inci-eases    in    traffic 
mjy  he  experienced  later  on.     In  any  case  the  main- 
tenance of  at  least  8%  dividends  seems  assured.     Tlie 
price  of  the  £10  shares  is  lOJ,  and  the  vield  afforded 


THE   ARAUCO   COMPANY. 

An  interim  dividend  at  the  rate  of  10%  per  annum 
was  recently  distributed  by  the  Arauco  Company  in 
respect  of  the  cuiTent  year,  in  comparison  with  a  dis- 
tribution at  the  rate  of  6%  per  annum  a  j-ear  ago.  The 
increase  is  not  surprising  having  regard  to  the  very 
much   larger  profits  which   the  Company   is  earning 
from  both  its  railway  and  mines.     Early  in  August  an 
official     statement     was     issued     giving    preliminary 
figures  of  the  working  results   for  the  six  months  to 
June  30.       These  showed  that  the  profits  from   the 
railway    portion     of    the    undertaking    amounted    to 
£28,970,  or   some    £8,552  more   than    in    the    corre- 
sponding   period    of    1915.       The    increase  in    gross 
earnings    was  £14,094,    so  that    the    addition  to   ex- 
penditure  was   only   about  £5.540.       It  is,  however, 
from  the  colliery  side  of  the  business  that  the  Com- 
pany is  securing  its  most  profitable  income,  the  net 
revenue  from  this  source  for  the  six  months  being  as 
much  as  £49,450,   against  £31,105  for  the  whole  of 
1915.     Comparative  figures   for  the  first  half  of  last 
year  are  not  available,  and  it  is  impossible  therefore 
to  ascertain  the  real  extent  of  the  improvement  shown. 
But  having  regard  to  the  great   demand   for  Chilian 
coal  and  the  good  prices  which  the  Company  is  obtain- 
ing it  is  not  improbable  that  the  second  half  of  the 
year    will  give   results    equal  to   those    of    tlie  first 
half,  and  that  the  mining  profits  for  the  whole  of  1916 
may  reach  something  like  £100,000.    Assuming,  how- 
ever, that  the  Company  does  no  better  for  the  year 
than  it  did  in  1913.  the  previous  record,  when  a  profit 
from  the  mines  of   £67,200  was   obtained,  and   that 
there  is  no  further  increase  in  the  net  revenue  of  the 
railway,  the  total  profits  of  the  undertaking  for  1916 
would    reach  about    £122,,700,     and   after  deducting 
London  expenses,  interest  charges,  Ac,  there  would 
be  a  surplus   for  dividend  of  approximately  £80,00(J. 
a  sum  equal  to  about  16f  %  on  the  shares.  The  results 
may,  of  course,  be  very  much  better  than  this.     It  is 
more  than  probable,  therefore,  that  shareholders  will 
this  year  receive  a  dividend  of  at  least  10%,  which  was 
the  rate  of  distribution  prior  to  the  outbreak  of  war,  and 
that  in  addition  the  Company  will  be  able  to  further 
augment  its  reserves,  and  thus  place  itself  in  a  very 
strong  financial   position  against  the  time  when   the 
conditions  may  be  less  favourable.     To  show  how  the 
results  for  the  current  year  on  the  basis  outlined  com- 
pare with  those  of  preceding  years   we  give  the  fol- 
lowing statement: — 


The  Arauco  Company 

1916> 

1916 

1914 

1913 

1913 

£ 

£ 

£ 

£ 

£ 

Net  revenue  of  railway    ... 

...     65.400 

46,835 

31,036 

48,616 

62,199 

Net  revenue  of  mines 

...     67,300 

31,106 

35.965 

67,261 

62,463 

Uiscellaneous        

6,000 
...    127,701 

5,012 

2,926 

4,307 

3,763 

Total 

82,952 

69,926 

120.074 

128,425 

London  charges,  &e. 

8,600 

8,626 

9,094 

4,962 

4,82s 

119.200 

74,426 

60,832 

116,112 

123,597 

5%  First  Debenture  stock 

...      14,900 

14,908 

14,908 

14,908 

14,903 

6%  Second  Debenture  stock 

...      10,600 

10,649 

11,613 

12,216 

12,464 

Income -Debentures 

3.800 

.1,760 

3,760 

3,760 

8,760 

Redemption  fund,  2nd  Deb.  sto 

ck        9,000 
...      39,200 

9,907 

8,769 

8,640 
39.414 

7,918 

Total  chanres 

39,214 

39,040 

39,040 

Net  profit 

...      80.000 

35,213 

21,793 

76,698 

84,667 

Dividend  on  Ordinary     ... 

...      47,800 

38,226 

33,447 

47,783 

47,782 

Rate  per  ceut. 

...      (10%) 

(8%) 

(7%) 

(10%) 

(10%) 

Sorplos       

...      33,200nr3,014Dr.ll,G56 

27,918 

36,778 

To  reserve 

? 

— 

— 

25,587 

36,000 

Balance       

...Cr.32.2'pnDr.3,014D 

r.11,655  Cr.2.S29  0.1,776 

Bcougbt  forward 

...       «,400 

12,391 

}4,046 

31,718 

I9,94S 

Oairled  forward 

...    41.000 

9.177 

13,391 

34,047 

31,718 

•  Sec  letterpress. 
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The  price  of  the  £10  shares  has,  in  consequence  of 
the  improved  position,  now  risen  to  lOJxd,  and  at  the 
higher  figure  they  are  still  an  attractive  purchase,  xhe 
yield  from  a  dividend  of  10%  being  as  much  as  £9^ 
per  cent. 

LIMA  RAILWAYS. 

The  du-ectors  of  the  Lima  Eailways  Company  have 
declared  an  interim  dividend  of  Is.  6d.  per  share, 
being  at  the  rate  of  1J%  per  annum.  No  interim  pay- 
ment was  made  twelve  months  ago,  but  for  the  whole 
of  1915  the  distribution  was  lf%,  against  1*%. 
This  extra  1%  was  made  up  out  of  a  special  windfall 
in  the  shape  of  £2,762,  the  result  of  a  lawsuit  given 
in  favour  of  the  Company,  but  the  actual  profit  earned 
apart  from  this  was  £6,160,  or  rather  more  than  suffi- 
cient to  pay  li%  on  the  shares.  This  should  be  the 
rate  of  distribution  for  the  current  year,  although  in 
the  first  six  months  a  slight  diminution  in  profit  is 
shown.  Owing  to  a  rise  in  the  average  exchange  the 
gross  receipts  of  the  Company  for  the  half-year  in- 
creased £426,  but  with  expenses  some  £544  up  in 
consequence  of  heavier  repairs  to  property  the  net 
revenue  balance  is  £118  down. 

The  income  statement  of  the  Company  for  the  last 
six  years  is  appended.  The  results  for  1916  are 
based  on  the  actual  results  for  the  first  six  months 
only.— 

Zima  Bailniays. 

•1916  1015         1914       1913       1913       1911       1910 
£  ££££££ 

...13,970  13,541    14,583   1*,947   15,618   15,453    15,906 
...  3,050       2,505      2,853      2,718      4,093      3,787      3,507 


Gross  earnings 
Expenses 

Net  earnings      10,920  11,036    11,731    12,229    11,636    11,666    12,339 

Uiscellaneous  Income    ...       368      3,235         441         332  91  78         123 


Total  income  ...  11,288  14,361    13,172   12,561    11,617   11,744   12,461 

Deb.int.&sinkingfund      4,924      4,924      4,934      4,924      4,934      6,318      6,600 
JklisceUaneous  charges  ...       415        415        383        641     6,818     1,030        150 

Total  charges 
Net  profit 

Dividend  on  Ordinary 
Eate  percent 

Balance 
To  reserves 

Balance 

Brought  forward 


,.    5,339  6,339  6,307      6,466    11,742 

.     6,949  8,923  6,865      7,096Lo3Sl25 

6.000  7,000  6,000  6,000         — 

■  (li%)  (ii%)  (U%)  (15%)        - 


6,348  6,660 

6,396  6,811 

6,000  7,000 

(1J%J  (ii%) 


Dr.  61 


1,922 
3,500 


865     l,096Dr.  125Dr.604Drl,189 


...  Dr.51Dr.l,578      1,915    l.O.IO    Dr.46  79        683 

...       337      1,915      1,050    Dr.46  79         683      1,872 


Carried  forward 


337      1,916      1,060    Dr.46 


•  Based  on  the  results  for  the  first  six  months  only. 

The  Lima  representative  reports  that  no 
judgment  has  yet  been  given  by  the  ,  Court, 
in  reference  to  the  case  against  the  lessee  com- 
panies, for  the  balance  of  rent  payable  over  the 
triennial  terminating  on  April  30  last.  The  dispute 
arises  out  of  the  contention  of  the  lessee  companies 
tha*'v*the  local  receii^ts  of  cargo  in  Callao  should  not 
be  included  in  the  computation  for  the  triennial  pay- 
ment. The  amount  of  money  involved  is  not  large, 
but  if  the  suit  is  settled  in  favour  of  the  Company  it 
will  help  to  swell  future  profits.  At  present,  how- 
ever, the  Company  is  earning  about  li%  on  its  shares, 
and  this  rate  of  distribution  should  be  forthcoming  six 
months  hence.  The  price  of  the  £10  shares  is  2  xd, 
and  on  a  1^%  basis  of  distribution  the  yield  afforded  is 
£71  per  cent. 

STATE   OF  BAHIA  S.    W.   RAILWAY. 

Satisfactory  progress  is  being  made  by  the  State 
of  Bahia  South  Western  Railway  Company  not- 
withstanding the  present  abnormal  conditions  of 
working  and  the  severe  fall  in  the  exchange  value  of 
the  milreis.  Ivast  year's  results  showed  a  profit  on 
working  of  £27,863,  against  £19,112  in  1914,  and 
£12,414  in  the  preceding  year.  The  improvement 
thus  shown  is  in  spite  of  a  fall  in  the  Brazihan 
exchange  from  16d.  to  I2d.,  which  means  that,  had 
the  net  earnings  in  Brazil  in  1915  been  converted 
at  the  normal  rate  of  exchange  of  16d..  the  sterling 
figures  would  have  been  £37,150  instead  of  £27,863. 
and  comparison  with  the  years  1914  and  1913  would 
have  shown  increases  of  70%  and  nearly  200% 
respectively.  The  Company  owns  a  concession  for 
the  construction  of  a  line  from  the  Port  of  Ilheos  to 


Conquista,  a  distance  of  about  390  kilometres  (about 
245  miles,  including  branches),  and, at  present  some 
85  kilometres  (52  miles)  are  completed,,  and  open  for 
traffic.  The  concession  (which  is  for  60  years  from 
the  completion  of  the  line)  gives  the  Company  an 
exclusive  right  of  entry  to  the  port  of  Ilheos.  The 
Company  is  entitled  to  a  subvention  from  the  State 
of  Bahia  for  20  years.  No  credit  has  so  far  been 
taken  in  the  accounts  for  guaranteed  interest  due  from 
the  State  Government,  as  the  question  in  regard  to 
the'  interpretation  of  the  contract  is  still  under  dis- 
cussion between  the  Government  and  the  Company., 
a  satisfactory  settlement  of  which  is  expected  shortly. 
To  show  how  the  traffic  of  the  line  is  developing, 
and  the  adverse  effect  on  the  net  results  of  the  decHne 
in  the  Brazilian  exchange  we  give  the  following 
statement : —  _ 

State  of  Bahia  Smith  Western  Railway. 


Miles  operated 

Passenger  receipts     ... 
Goods  receipts 
Sundry  receipts 

1915 

52 

Rs. 
257,293 
740,792 

54,619 

1914 

37 

Hs. 

127,461 

470,056 

34'705 

1913 
37 

Rs. 
141,671 
330,913 

38,081 

610,565 
324,343 
(63-63) 

186,222 
ISd. 

£ 

12,414 

1912 

37 

Es. 
144.S33 
239,063 

17,044 

Total  cross  receipts  ... 

Operating  expenses  ... 

Ratio           

Net  receipts   ...- 
Rate  of  exchange 

Ket  receipts  sterling 

...     1,061,704 
604,442 
(47-51) 

557,262 
12d. 

£ 
37,863 

632,322 
304,579 
(4S'18) 

327,643 
lid. 

£ 
10,112 

401,640 
381,660 
(9505) 

19,890 
16c;. 

£ 
1,326 

The   authorised  and   issued  capital   of  the  under- 
taking consists  of  the  following:  — 


uthorised 

Issued 

£ 

£ 

300,000 

282,257 

379,730 

93,750 

379,730 

89,760 

Shares  of  £1  each  ...         ...         

6%  1st  ilort.  Bonds  of  £10  each       

6%  Participating  Bonds  of  £10  each 

1,059,460        ,466,767 

Under  a  scheme  of  arrangement  passed  in  Novem- 
ber 1914  the  old  First  Mortgage  bonds  of  the  Com- 
pany of  £20  each  were  divided  into  one  First  Mort- 
gage Bond  of  £10  each  and  one  Participating  bond 
of  £10  each.  So  far  20,126  bonds  out  of  a  total  of 
37,973  have  been  exchanged,  leaving  17,847  yet  to 
be  converted.  Coupons  attached  to  the  old  bonds  and 
dated  September  1,  1914,  and  March  1,  1915,  are  being 
exchanged  for  a  non-interest  bearing  voucher  repre- 
senting one-fifteenth  part  of  a  new  First  Mortgage 
bond  of  £10  each,  15  such  vouchers  to  be  exchange- 
able for  a  full  bond.  Both  classes  bear  6%  interest, 
payable,  free  of  income  tax,  on  March  1  and  Sep- 
tember 1,  and  both  are  repayable  at  par  on  January  1, 
1961.  The  Company  has  the  right  to  pay  the  interest 
on  the  Participating  bonds,  one  on  six  of-  the  half- 
yearly  dates  from  September  1,  1915,  to  March  1, 1919, 
inclusive,  by  the  issue  of  First  Mortgage  bonds  of  £10 
each  taken  at  90,  and  the  bonds  have  certain  partici- 
pating rights  when  dividends  are  paid  on  the  Ordinary 
shares.  At  present  the  net  revenue  of  the  line  is 
sufficient  to  pay  interest  on  the  issued  amount  of 
First  Mortgage  bonds  and  other  charges  with  a  small 
credit  balance.  Having  regard  to  the  progress  which 
the  Company  is-  making,  despite  the  adverse  condi- 
tions prevailing,  there  is  every  prospect  of  a  profit- 
able enterprise  being  built  up  in  course  of  time.  The 
future  of  the  undertaking  will  certainly  be  watched 
with  interest. 


FOREIGN   RAILWAY  EARNINGS. 

The  annual  reports  of  the  leading  Foreign  Eailway 
Companies  are  on  the  eve  of  publication,  and  specula- 
tion naturally  exists  not  only  as  to  how  the  com- 
panies have  actually  fared  in  the  past  twelve  months, 
but  also  as  to  how  they  are  likely  to  do  in  the  imme- 
diate future  as  disclosed  by  the  various  reviews  given 
by  the  general  managers.  Meanwhile,  traffic  receipts 
continue  to  improve,  and  last  week's  returns  almost 
without  exception  show  satisfactory  increases  in  earn- 
ings. The  most  notable  gains  are  recorded  by  the 
railways  of  Chile  and  Cuba,  these  countries  continu- 
ing to  benefit  by  the  War  conditions  in  Europe. 
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BRITISH  DYES,  LIMITED. 

It  will  be  recalled  that  in  August  last  the  directors 
of  British  Dyes,  Limited,  stated  that  they  were  unable 
to  adjust  finUly  the  accounts  of  the  Company  for 
the  year  to  April  30,  1016,  until  a  settlement  had 
been  an-ived  at  with  the  Revenue  Authorities  in  regard 
to  sums  payable  und^r  the  Finance  Act  of  1916,  and 
it  was  not  until  last  week  that  it  was  possible  to  issue 
the  accounts.  A  report  of  the  operations,  however, 
was  made  in  August  on  the  progress  and  work  of  the 
Company,  in  the  course  of  which  it  was  pointed  out 
that,  notwithstanding  the  restriction  caused  by  the 
shortage  of  certain  materials  owing  to  the  War,  the 
supply  of  dyes  from  the  Company's  works  has  been 
greatly  increased. 

New  plant  has  been  erected  and  is  in  course  of 
erection  for  further  increasing  the  supply  of  those 
dyes  which  are  most  in  demand  and  which  can  be 
made  in  large  quantities  from  the  materrals  avail- 
able. In  the  near  future  the  supply  will  be  further 
substantially  increased.  The  Company  has  also  sent 
to  tKe  Swss  manufacturers  considerable  quantities  of 
raw  materials  and  intermediate  products,  without 
which  they  would  not  have  been  able  to  continue 
their  supplies  to  the  British  markets.  Attention  is 
specially  drawn  to  the  importance  of  these  inter- 
mediate products.  After  conferring  with  a  number 
of  leading  dye  users,  the  directors  have  decided,  so 
far  as  new  works  are  concerned,  which  they  are  now- 
erecting  on  a  freehold  site  of  343  acres  that  has  been 
acquired  at  Huddersfield  to  provide,  in  the  first  place, 
mainly  for  manufacturing  on  a  large  scale  raw 
materials  and  intermediate  products,  particular  atten- 
tion being  drawn  to  importiant  considerations.  First, 
in  order  to  secure  a  ))ermanent  national  supply  of 
d3'es,  it  is  imperative  that  the  manufacture  of  inter- 
mediates from  which  dyes  are  made  should  be  success- 
fully established  in  this  country, '  and,  secondly,  the 
production  of  these  intermediates  requires  the  opera- 
tion of  a  series  of  processes  not  hitherto  worked  on 
a  commercial  seals  in  this  country,  and  it  also  requires 
complicated  and  expensive  plant.  Consequently  it  is 
important  to  learn  that  a  large  amount  of  research 
and  experimental  work  has  been  done,  and  that  a 
considerable  quantity  of  plant  has  already  been 
erected  for  the  production  of  intermediates. 

Another  very  important  step  has  been  taken  in  the 
direction  of  providing  a  united  front  with  our  Allies 
referred  to  as  follows:  "  As  a  result  of  conferences 
with  a  Commission  specially  appointed  by  the  French 
Government,  the  board  have  adjusted  a  provisional 
agreement  with  Le  Syndicat  National  des  Matieres 
Colorantes  (a  national  company  which  has  been 
formed  in  France  with  the  support  of  the  French 
Government).  This  agreement  provides  for  a  com- 
plete exchange  of  knowletlge  and  processes  for  the 
formation  of  an  Interallied  Company  to  establisji 
co-operation  between  the  two  companies  in  regarii'- to 
the  profluction  of  intermediates  and  dves.  This"Com'- 
pany  will  enable  the  resources  and  skill  of  Great 
Britain  and  France  to  be  combined  in  providing  n 
supplv  of  these  prc-ducts  on  the  most  favourable  terms. 
It  is  intended  that  the  Tnterallied  Company  should  be 
a  means  of  bringing  about  cn-operation  with  other  dye 
manufacturers  in  Great  Britain,  Prance,  and  other 
Allied  and  friendly  countries.'' 

In  one  other  direction  important  steps  have  been 
taken  by  the  Company.  One  reason  for  the  back- 
ward condition  of  the  chemical  industry  in  this  country 
as  compared  with  that  of  Germany  especially  has 
hitherto  been  lack  of  technical  knowledge  and  the 
absence  of  any  incentive  towards  research  work. 
In  so  far  as  British  Dyes,  Limited,  is  concerned,  this 
reproach  will  be  ill-founded,  and  particular  attention 
has  Ijecn  devoted  to  organisation  with  this  ohjeo;  in 
view.     The  board  has  established:  — 

(1)  A  Committee  of  Directors.  This  committee 
gives  continuous  attention  to  the  affairs  of  the  Com- 
pany. 


(2)  A  Technical  Committee.  This  Committee 
combines  the  heads  of  the  teclmical  and  scientific 
departments,  with  Dr.  Forster  as  chairman. 

(3)  A  Research  Department,  of  which  Professor 
W.  H.  Perkins  is  the  head.  On  account  of  the  delay 
and  expense  which  would  have  been  involved  in  erect- 
ing during  the  "War  a  Central  Research  Laboratory, 
it  has  been  arranged  that  in  the  meantime  the  research 
work,  so  far  as  not  conducted  in  the  works  labora- 
tories, should  be  carried  on  in  laboratories  of  different 
universities  under  the  supervision  of  the  professors  of 
organic  chemistry.  Research  colonies  have  been 
established  in  this  way  employing  a  number  of 
assistants  under  the  respective  professors,  and  much 
important  work  is  being  carried  out. 

(4)  An  Advisory  Council,  which  consists  of  twelve 
eminent  professors  of  chemistiy  connected  with 
different  universities  in  addition  to  the  members  of 
the  Technical  Committee.  It  has  been  formed  for  the 
purpose  of  increasing  the  number  of  chemists  and 
promoting  research  in  organic  chemistry,  and  parti- 
cularly in  that  branch  of  it  which  relates  to  coal-tar 
colours.  The  Company  have  offered  to  place  at  the 
disposal  of  the  professors  an  annual  grant  for  the 
remuneration  of  honours  graduates  in  ch.emistry  who 
have  received  special  insti'uction  in  coal-tar  products 
and  who  are  prepared  to  continue  their  training  as 
research  assistants.  After  such  training  the  Company 
will  be  prepared  to  offer  employment  to  suitable  men 
recommended  by  the  professors.  The  directors  have 
also  agi-eed  to  make  a  grant  of  £5,000  towards  a 
scheme  for  the  development  of  advanced  teaching  and 
research  in  chemistry  in  the  Technical  College  at 
Huddersfield. 

The  accounts  for  the  twelve  months  to  April  30, 
1916,  show  that  there  is  a  balance  from  trading 
accounts  of  £265,983,  of  which  £200, OOO  has  been 
set  aside  for  increased  cost  of  construction,  deprecia- 
tion,  and  obsolescence  of  buildings  and  plant.   There 


Myself  and  £diswan  Lamps, 
by  the  Surgeon. 

We  must  have  the  finest  light  in  hospitals 
— in  the  operating  theatre  it  is  absolutely 
essential.  It  must  be  a  consistently  re- 
liable light,  too;  that  is  why  we  always  use 
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DRANA^M     WIRE      LAI^RS 
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ELECTRICUNS,  IRONMONGERS  or  STORET. 
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thus  remains  a  balance  of  £65,983,  of  which  £12,(X)0 
forms  a  sum  payable  to  the  vendors  under  the  agree- 
ment of  sale,  while  pi-eliminai"y  expenses  have  absorbed 
£8,984,  interest  on  Government-  Debentures  requires 
£29,639,  and  the  directors  have  decided  to  pay  a  divi- 
dend at  the  maximum  rate  allowed — namely,  6%  per 
annum,  absorbing  £11,300.  There'  is  thus  left  to  be 
carried  forward  a  sum  of  £4,0.59.  This  may  be  seen 
from  the  following. 


year  ended  April  30 — - 


Trading  profit       

Proportion  of  profit  payable  to  veudors 
Preliminary  expenses       ...         

Net  profit  


Debenture  interest 
Dividend    *.. 


Balance 

British    Dyes, 

authorised    share 


was     fonned 
£2,000,000, 


1916 

£ 
65,983 

12,000 
8,985 

44,998 

29,639 
11,300 
(6%) 

4.059 

with     an 
and    the 


Limited, 
capital    of 

Government  agreed  to  advance  to  the  Company  on 
certain  terms  £1,500.000,  to  be  secured  by  Mortgage 
Debentures  carrying  interest  at  4%  per  annum,  the 
basis  on  which  the  Government  advance  is  made  being 
£1  for  every  £1  of  share  capital  subscribed  up  to  a 
total  of  £1,000,000,  and  when  that  figure  is  reached 
£1  (up  to  a  maximum  sum  of  £500,000)  for  every  £4 
further  share  capital  subscribed.  For  the  first  five 
years  the  payment  of  interest  is  non-cumulative  and 
contingent  on  tlie  net  profits  of  each  sepai'ate  year 
being  sufficient  to  provide  it.  Thereafter  interest-  will 
be  cumulative,  but  payable  only  out  of  net  profits,  and 
the  non-payment  of  interest  will  not  carry  a  right  of 
foreclosure.  The  advance  will  be  repayable  within 
twenty-five  years,  and  the  dividend  on  the  shares  is 
limited  to  6%  per  annum  so  long  as  any  part  of  the 
Government  advance  is  outstanding. 

There  have  been  issued  £825,957  shares  of  £1 
each,  on  which  5s.  per  share  has  been  called  up,  the 
tatal  issued  share  capital  being  £271,460.  The 
Government  advance  is  £854,550.  The  total 
assets  are  valued  at  £1,562,517,  of  which  land 
buildings,  &c..  are  valued  at  £646,121,  goodwill 
stands  at  £73,696.  while  stock  on  hand  and  sundry 
debtors  are  valued  at  641,369.  Investments  stand  at 
£36.967,  while  the  cash  at  April  30  last  was  £164,363. 
A  summary  of  the  liabilities  and  assets  is  appended  :  — 


LIABILITIES. 

Issued  share  capital 
Mort.  debenture  and  int. 
Sundry  creditors 
Proat  and  loss     


£ 

271,460 

884,210 

391,483 

15,359 


ASSETS. 

Land,  buildings,  &c. 

G-oodwill __[ 

Investments  ...  [[[ 
Stocks  and  sundry  debtors 
Cash  on  hand  .ind  at  ban^ 


£ 

646,121 

73,697 

36,967 

641,369 

164,363 

1.562,517 


1,562,517 

At  the  meeting  on  October  12  the  Chah-man 
announced  that  the  capital  was  being  steadilv 
increased,  and  that  "very  substantial  applications 
were  coming  in  from  Canada,  India,  and  Australia 
showing  that  not  in.  this  country  only  but  throu^-h- 
out  the  Empire  the  effort  to  establish  a  supply"  of 
dyes  was  meeting  with  large  support  " 


AMERICAN    WATER    WORKS   AND 
ELECTRIC    COMPANY. 

w"f  '^•?'"P'i,"y  is  a  reorganised  form  of  the  American 
\\at.er  \^  orks  and  Guarantee  Company,  a  concern 
which  was  organised  in  1891,  and  for  many  years  con- 
ducted a  profitable  business  in  the  ownership  and  opera- 
tion of  waterworks  plants,  and  also  had  a  controlling 

'i'T  on/  ?  ^^'"'^  ^"1"  ^'■^'=*'°"  properties.  From 
about  1906,  however,  the  Company  had  engaged  in 
irngafon  enterprises  in  the  Far  West  to  an  extent 
wholly  disproportionate  to  its  resources,  and  was  liable 
as  guarantor  upon  about  $20,000,000  mortgage  bonds 
of  various  irngation  companies,  all  of  them  maturing, 
serially  year  by  year.  It  had  been  anticipated  that 
the  heavy  requirements  for  both  principal  and  interest 
upon   these   obligations  and    for    the    operation    and 


development  of  the  irrigation  properties  would  be  met 
by  deferred  payments  by  settlers  on  the  lands.  The 
payments  collected,  however,  fell  far  short  of  the 
requirements  and  the  deficiency  finally  reached  large 
proportions,  the  Company  becoming  shorn  of  all 
working  capital,  and  accordingly  the  business  was 
placed  in  the  hands  of  a  receiver.  Under  the  plan  of 
reorganising  the  concern  under  its  present  title  of  the 
American  Water  Works  and  Electric  Company  the 
irrigation  projects,  except  aie  California-Idaho  Com- 
pany, were  cut  adrift,  leaving  them  free  to  carry  out 
their  own  development,  and  the  present  Company 
retained  all  the  public  utility  properties,  one  irriga- 
tion concern,  and  the  United  Coal  Company.  Its 
various  enterprises  represent  over  30  water  supply 
companies,  all  of  which,  with  the  exception  of  two, 
had  been  earning  well  above  the  interest  on  their 
funded  debt.  The  properties  owned  or  controlled 
comprise  (a)  waterworks  supplying  87  cities  and 
towns  in  the  United  States ;  (b)  the  W'est  Penn  Trac- 
tion and  Water  Power  Company,  and  317  miles  of 
interurban  railway,  and  a  large  hydro-electric  plant  to 
be  built  near  Pittsburgh  Penns ;  and  (c)  either 
directly  or  indirectly,  through  exchange  of  California- 
Idaho  Company  bonds,  the  title  to  33,000  acres  of 
land  in  the  Sacramento  Valley  in  California.  The 
capitalisation  consists  of  $17,755,000  of  5%  Collateral 
Trust  bonds,  $5,000,000  of  7%  First  Preference  capi- 
tal, $10,000,000  of  6%  Participating  Preference  stock, 
and  $7,000,000  of  Common  stock.  The  accounts  for 
the  fiscal  year  ended  June  30  last  show  that  progi'ess 
has  been  made  both  by  the  holding  Company  and  its 
subsidiaries.  Exclusive  of  any  part  of  the  surplus 
revenues  of  the  West  Penn  Traction  properties,  the 
total  income  of  the  American  Water  Works  and 
Electric  Company  for  the  year  was  $1,366,811,  an 
increase  of  $372,335  over  the  preceding  fiscal  year, 
much  of  which  is,  however,  due  to  the  exchange  of 
American    Water    Works    bonds   for  Collateral  Trust 


Beir^ 


THKE 

oBacco 


A    peculiar     method     oe     twisting     together     the    various     tobaccos    tbat 
go  to   make   the  mixture   is   the   secret   o'  the   bland  fascinating   flavour. 
By  oo  other  means  is  it  possible  to  obtain  a   blend  at  once  so  distinctin 
and  so  even  smoking. 

J   Tuting  Sample  will  be  tcnrarded  on  arpUcatUm  to  Stephen  Mitchell  <«  Son, 
Branchot  the  Imperial  Tobac(o  Co.  {of  Or,  at  Britain  and  Ireland),  Ltd.,  OUugan. 
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(Medium) 
FOR 


10 


October  14,  1916.] 


THE     STATIST. 


G77 


notes  of  the  United  Water  and  Light  Company,  such 
exchange  increasing  t-he  bond  interest  of  the  American 
Water  Works  Company  by  $319,000.  After  pro- 
viding for  all  expenses  and  interest  charges  of  the 
holding  Company  tlie  net  income  works  out  at 
$509, 133,  as  compared  with  $478,638.  The  propor- 
tion of  surplus  earnings  of  the  West  Penn  Traction 
properties  accruing  to  the  American  Water  Works 
Company  was  $-516,000,  as  compared  with  $232,000 
for  the  preceding  year,  an  increase  of  approximately 
$284,000.  Had  this  amount  been  included  in  the 
total  income  of  the  holding  Company  the  net  income 
would  have  been  $1,025,133,  an  increase  of  $314,455 
over  the  year  to  June  30,  1915.  Herewith  we  com- 
pare the  income  account  for  each  of  the  past  two 
years : — 

Ineome  Account  for  the  Fiscal  Year  ending  Jime  30,  1916. 


Company's  proportionof  the  net 
earnings  of  subsidiary  com- 
panies feiclusive  of  West  Penn 
Tracti  on  Co.  undistributed 
Oirnings) 

Income  from  bonds,  Preferred 
stocks,  &c.,  owned    ... 


Expenses  and  Taxes — Less  pro- 
portion contributed  by  sub- 
sidiary comp;inie3  for  expenses 
of  administration  and  in- 
cluded  in  tLe   operating   ex- 


053,156  49 

713,654  47 

1,360,810  96 


1915 
S 


646,013  69 
348,402  64 


Inc.  (,+  ) 

or  Dec.  (— ) 

S 


-I-   7,143  80 
-f  365,191  S3 


994,476  33   -|-372,335  63 


penses  of  such  companies    ... 

67,719  46 

48,353  69 

+   19,365  87 

Ket  fiamings     

1,299,091  60 

940,121   74 

-f  362,969  76 

DEDtJOTIONS  : 
iterest  on  : 
Collateral  Trust  20-year  5% 

Bonds         

Collateral  Trust  Notes 
Balances  due  subsidiary  com- 
panies          

Bank  loans  of  other  interests 

719,340  52 
12,000  00 

29,929  74 
28,688  07 

399,660  13 
12,000  00 

24,982  99 
30,840  43 

-f319,6S0  39 

-t-     4.946  75 
-     2;i52  36 

Total  Deductions 

789,958  33 

467,483  65 

-1-322,474  78 

Ket  Income        

509,133  17 

478,638  19 

+   30,494  98 

American  Water  Works  and 
Electric  Company's  proportion 
of  earnings  of  West  Penn  pro- 
perties and  not  included  in 
above  figures— approximately         516,000  00         232,000  00      -|- 284,000  00 

It  is  pointed  out  that  ' '  two  of  the  subsidiary  water 
supply  companies  have  now  been  fully  refinanced, 
and  much  progress  is  being  made  on  the  refinancing 
of  the  others.  The  West  Penn  Traction  properties 
have  been  refinanced,  and  Mr.  Samuel  InsuU,  of 
Cliicago,  has  been  induced  to  become  their  directing 
head.  The  equities  in  the  Western  land  irrigation 
properties  of  the  old  Company  have  been  protected. 
Reorganisation  of  the  United  Coal  Company  has  been 
completed,  and  the  Company  has  received  $329,600 
Preferred  and  $988,900  Common  stock  of  the  new 
Company.  The  Idaho  Water  Companies  have  been 
sold  to  the  National  Securities  Corporation,  con- 
trolled by  General  Electric  interests,  and  the  Company 
for  them  received  $600,000  Income  bonds  and 
$1,000,000  capital  stock  of  National  Securities  Cor- 
poration. The  balance  sheet  showed  the  com|Danies' 
working  resources  to  be  approximately  the  same  as 
last  year,  with  a  decrease  in  subsidiary  bank  loans  of 
$199,000.  In  regard  to  dividends  on  the  First  Pre- 
ferred stock,  the  directors  stated  that  under  existing 
circumstances  the  time  had  not  yet  arrived  for  pay- 
ment of  these.  Operations  of  the  various  properties 
showed  good  gains,  especially  \he  West  Penn  traction 
jiroperties,  revenues  of  which  are  making  a  rapid 
increase." 

Particulars  of  the  capilalisation  and  cuiTent  prices 
are  ajjponded  :  — 

Descrii>tioti 


.Amount 
( 

17,755,000  5%  Ooll.  Trust  lionils 

6,111)0,000  iHt  Pref.  (7%  Cum.  I 

ln,()Ol),000  I'lirticipating  Prcf.  («%) 

7,000,000  Common        


Par  Price 

»  $ 

1,000  75 

100  63 

1(J0  22i 

100  8i 


,*»  TiiK  Cost  of  IdviNr, — Ouu  Index  NuMiiERs 
OK  Prices. — Owing  to  exigencies  of  space  our  monthly 
article  upon  this  subject  on  this  occasion  is  given  on 
page  656. 
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Wo^m. 


The  tone  of  the  Eubber-share  market  has  continued 
good  during  the  week,  and  a  fair-  investment  business 
is  reported.  On  the  whole,  however,  movements  in 
quotations  have  been  relatively  small.  The  price  of 
the  commodity  is  maintained  in  the  region  of  half-a- 
crown.  The  firm  aspect  of  the  market  seems  to  throw 
some  doubt  upon  the  statistics,  which  show  landings 
considerably  in  excess  of  deliveries,  and  stocks  of 
plantation  rubber  in  London  on  October  7  at  9,668 
tons,  against  only  6,132  tons  on  the  same  date  last 
year.  One  suggestion  put  forward  is  that  interested 
persons  are  stocking  rubber  to  meet  the  expected 
great  German  demand  for  replenishing  absolutely  de- 
pleted supplies  at  the  end  of  the  War.  We  should 
think  a  more  reasonable  explanation  is  that  a  good  deal 
of  the  rubber  classed  as  stock  has  in  reality  been  sold, 
and  is  only  awaiting  shipping  room  to  enable  it"  to  be 
delivered. 

Good  dividend  announcements  continue  to  be  made, 
the  declarations  this  week  comparing  with  the  corre- 
sponding payment^ of  a  year  ago  as  follows:  — 


ms  Week's  JDindend  Announcements. 

1916         1915 

1916 

1916 

%            % 

% 

% 

Batu  Rata       12»t         10 

Langkafc 

..  10» 

n 

Bukit  Lintang 30t           30 

Nordanal 

...    5» 

5 

Ceylon  Para    12i»         12} 

Sungei  Choh     ... 

..  ISJ' 

10 

Cheras S"            2i 

Sungei  Purun    ... 

..    5* 

— 

Inch  Kenneth 25t           15 

Sunnygama 

..  30» 

30 

•  Interim. 

t  Final. 

THE    RISE    IN    SHARE    PRICES. 

During  the  past  twelve  months  the  interest  taken  by 
investors  in  the  market  for  rubber  shares  has  con- 
tinued almost  without  a  break,  with  the  result  that  a 
steady  appreciation  has  occun-ed,  until  at  the  present 
time  quotations,  as  a  general  nile,  are  at  a  higher  level 
than  they  were  one,  two,  or  even  three  years  ago. 
But  there  is  nothing  very  startling  in  this.  Three 
years  ago  the  market  was  still  suffering  from  the  after- 
math of  the  boom,  and  it  had  not  begun  to  recover 
from  its  long  period  of  depression  when  the  advent  of 
tlie  War,  with  all  the  uncertainties  as  to  its  outcome, 
knocked  down  previously  low  quotations  to  an  abnor- 
mally depreciated  level.  This  condition  of  affairs 
existed  a  year  ago,  when  a  rise  occurred  in  the  price  of 
tlie  commodity,  which  led  astute  investors  to  discover 
the  unique  chances  of  obtaining  high  dividend  returns 
with  the  certainty  of  capital  appreciation.  The  result 
was  that  prices  began  to  move  upward,  the  increased 
activity  spread  from  a  few  to  many  shares,  and  the 
interest  in  the  market  during  the  past  twelve  montlis 
has  scarcely  abated.  There  have  been  very  few 
instances  of  rushing  uj>  of  prices  beyond  intrinsic 
merits ;  rather  there  lias  been  keen  selective  purchasing 
of  shares  seen  to  be  undervalued  by  the  market,  when 
judged  froih  the  point  of  view  of  the  results  already 
(-l)tiiined  and   the  prosjiects   of  the  future  as  denott'd 
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by  the  proportion  of  planted  area  still  to  come  to 
bearing.  In  this  way  it  has  happened  that  shares 
which  seemed  to  be  fully  or  highly  valued  by  the 
market  on  the  basis  of  a  relatively  low  price  for  rubber 
in  the  future  have  been  practically  disregarded,  and 
their  quotations  have  scarcely  advanced  in  the  past  six 
months. 

It  is  the  shares  of  the  younger  undertakings  with 
considerable  immature  areas  still  to  come  to  bearing 
that  have  attracted  the  most  attention.  Their  market 
valuations  as  a  rule  have  been  based  according  to  the 
degree  of  matuiity  they  have  reached,  and  when  prices 
of  particular  shares  have  risen  so  as  to  make  their 
market  valuations  high  enough  for  the  time  being,  the 
discrimination  exercised  by  investors  has  led  to  the 
transfer  of  buying  orders  to  the  shares  of  the  less 
highly  valued  undert.akings.  In  this  way  the  upward 
movement  in  prices  has  been  kept  within  proper 
bounds,  and  though  quotations  have  undoubtedly  risen 
very  appreciably  in  the  past  year,  and  there  are  in- 
stances where  valuations  are  quite  high  enough  for 
the  present,  there  are  very  few  cases  where  prices  have 
been  carried  up  beyond  intrinsic  merits  and  future 
prospects. 

It  will  be  useful  to  repeat   here   what   we    have 
previously   pointed    out,    namely,   that    the    ultimate 
value  of  a  rubber    estate    will    depend    upon    three 
primary  factors:    (1)  The  yield  of  rubber  per   acre; 
(2)  the   cost  of  production ;  and  (3)  the  price  of  the 
commodity.        The    first   two    factors   will  be  of    the 
highest  importance  in  the  future  should  the  price  of 
rubber  fall   to  a  low   level.     Consequently,  investors 
should  select  estates  which  are  either  already  giving  a 
high  yield  of,  say,   from  350  to  400  lb.  per  bearing 
acre,    at  a  cost  of  production   under  Is.   per  lb.,   or 
estates    which,   though  they   have    not    yet    actually 
accomplished  this  much,  give  promise  of  being  able  to 
do  so  at  full  maturity.        On  the  basis  of  i-ubber  at 
2s.  per  lb.,  and  the  investor  requu-ing  a  yield  of  10% 
on  his  money,   a   fair   full-maturity  valuation    for  an 
estate  producing  400  lb.   per  acre  at  Is.   per  lb.  cost 
would  be,   say,    £180   per  planted    acre.       A     lower 
all-in  cost  than  Is.  per  lb.,  as  obtained  by  some  com- 
panies  already,    and   likely    to  be  obtained  by   many 
more  in  the  future — especially  by  some  of  the  large 
young  Sumatra    concerns — would  warrant  a  propor- 
tionately higher  valuation  per  acre.       Per  contra,    a 
lower  .yield  per  bearing  acre  than  400  lb. — and  many 
undertakings   are  quite  unlikely  to  come  up   to    this 
standard — necessitates  a   lower  market  valuation   per 
acre.     In  cases  where  the  shares  of  first-class  estates, 
which  can  be  relied  upon   to  produce  rubber  at    an 
all-in    cost   of  under    Is.   per  lb.,   can   be   purchased  i 
at  prices  representing  valuations  of  between  £110  and 
£130  per  acre  planted — such  as,  for  instance,  Tanjong, 
Sialang,  and  others  W'e  have  called  attention  to — it  is 
obvious  that  the  purchaser  is  likely  in  the  future  not 
only  to  receive  a  high  return  on  his  money,  but  to 
witness  also  appreciation  in  the  value  of  his  capital. 
The  shares  of  good-class,  young  plantation  companies 
the  prices  of  which  represent  market  valuations   per 
acre  considerably  less  than  £150    are  likely  to   con- 
tinue to  appreciate    as    progress    is    made     towards 
maturity. 

We  show  herewith  the  rises  that  have  occuiTed  in 
the  prices  and  market  valuations  per  acre  of  about 
47  companies.  Included  in  the  list  are  a  few  of  the 
higher  valued  concerns,  for  the  purpose  of  showing 
how  little  their  share  prices  have  moved  in  com- 
parison with  the  younger  and  less  highly  valued  com- 
panies. So  that  readers  may,  if  they  desire,  inquire 
into  the  merits  of  the  concerns  individually  we  give 
in  the  last  column  of  the  table  the  dates  of  the  issues 
of  this  Journal  in  which  the  respective  positions  were 
analysed:  — 


RUBBER  SHARE  PRICES,  1916. 

^Present—,         ^End  August—,     ^End  Feb.^ 

Market  Market  Market       Date 

Price  of  Capital;-  Price  of  Oapitall-  Price  of  Oapitali-  Position 


Shares 

sation 

Shares 

sation  Sharts 

Sfttion  Reviewed 

Alor  Pongsu 

.    69/0 

per  Acrj 
114 

62/6 

per  Acre            per  Acre  in  Statist 
101          38/6    ■       72         Mav  29 

Anglo-Java  (2/0) 

6/4 

113 

6/8 

118 





June  24 

Anglo-Malay  (2/0)    11/9 

195 

11/9 

195 

10/3 

173 

AprU16 

Asahan  (10/0)    .. 

21/9 

93 

21/6 

92 

17/6 

73 

Feb.  12 

Bajoe  Kidoel     .. 

40/n 

90 

42/0 

92 

28/3 

67 

Mar.  25 

Bandar  Sumatra 

46/0 

98 

38/9 

82 

35/0 

74 

BatangMalaka(2/0)     4  0 

95 

3/8 

87 

3/8 

87 

June  24 

Batu  Tiga 

80/0 

163 

76/0 

155 

66/3 

129 

April  24 

Bckoh  (2/0) 

4/1 

119 

3/10 

112 

3/4} 

100 

May     6 

OastleOeld 

6 

126 

5i 

116 

8,% 

108 

Oct.     7 

Ohangkat  (  Pref. 
Salak     1  Ord. 

80     ) 

59/0  r 

.120 

f78/0) 

1 5S/0  r 

117 

J  68/0  1 
1  45/0  1 

97 

Jnly    1 

Cheviot  (2/0)      .. 

5/6 

94 

5/0 

87 

4/9 

84 

Mar.  26 

Cons.  Malay 

12/0 

140 

11/6 

134 

11/6 

134 

May  13 

Emerald 

34/0 

112 

32/6 

107 

— 

— 

June  10 

Glenshiel 

75/0 

98 

72/6 

95 

66/3 

74 

May   13 

Jong  Landor 

6S/6 

133 

56/6 

129 

61/3 

114 

.Sept.  16 

Kajang 

38/0 

96 

32/0 

80 

27/9 

76 

May     6 

Kinla  Kellas  (2/0) 

4'0 

123 

3/8 

112 

— 

July  16 

Klabang  

41/0 

95 

35/0 

87 

_ 

— 

July     8 

Lumut     

47/0 

153 

42/0 

136 

42/0 

136 

Jan.     8 

Labu  (3/0) 

8/3 

126 

8/0 

122 

7/6 

115 

Mar.  18 

Linggi  (2/0) 

21/9 

148 

21/9 

148 

18/3 

137 

May   20 

Manchester  North 

Borneo 

30/6 

83 

26/0 

69 

— 

— 

July  29 

Pataling  (2/0)     ... 

35/0 

222 

38/0 

222 

35/0 

222 

Feb.  19 

Pegoh      

63/6 

100 

51/0 

94 

61/0 

94 

Mar.  11 
and  18 

Rubana  

33/6 

140 

31/0 

129 

31/0 

129 

Aug.  12 

Selangor  River  ... 

6} 

132 

H 

lis 

4i 

94 

May   27 

Selangor  Utd.  (2/0) 

3/1 

100 

3/0 

97 

2/6 

81 

Aug.  13 

Sendayan 

63/0 

105 

46/0 

91 

46/0 

89 

Sept.  16 

Sermah 

41/6 

130 

36/6 

114 

34/0 

107 

Sept.  16 

Sialang 

72/0 

121 

66/0 

111 

64/0 

107 

July    8 

Singapore  Utd.(2/0)    3/6 

114 

3/1 

103 

3/2 

104 

— 

StraitsBertam(2;0) 

6/0 

120 

6/7 

111 

4/9 

96 

July    1 

Strathmore 

61/0 

155 

63/6 

149 

61/6 

136 

June  17 

Sumatra  Consol. 

69/0 

121 

69/0 

121 

60/0 

110 

Aug.    6 

Sangei  Batu 

41/3 

96 

42/6 

97 

34/0 

78 

April  16 

Sungei  Kniit 

48/9 

120 

47/6 

117 

40/0 

98 

Mar.  28 

Sungei  Punin     ... 

40/6 

100 

37/0 

92 

33/6 

84 

_ 

Tali  Ayer 

33/9 

133 

33/0 

129 

30/0 

118 

Aug.  12 

Tamiang 

38/0 

112 

38/0 

112 

— 

— 

Dec.  25 

Tandjong 

86/0 

120 

4 

117 

31 

102 

Sept.  16 

Tebrau     

76/0 

118 

67/6 

107 

3J 

111 

Sept.  16 

Tenora     

50/0 

126 

47/6 

118 

— 

— 

April  18 

Utd.  Serdang  (3/0) 

12/0 

156 

12/0 

156 

12/3 

1B9 

Dec.     5 

TJtd.  Temiang  (2/0) 

3'8 

103 

3/4 

94 

3A 

90 

Oct.     7 

Vallambrosa  (2/0) 

18/6 

140 

17/6 

133 

16/0 

110 

Aug.  12 

ANNUAL    REPORTS    ANALYSED. 

BATD  RATA  (SOMATRA). 
Issaed  Capital :   £119,325  in  £1  Shares. 

, Results  for  Years  to  June  30 , 

At.  Yield 
per      Price 

Total     Arealn  Rubber  Bearing  Real-  "AU-In"    Ket  ,— Dividend— » 

Planted  Bearing  Output      Acre      Ised       Cost      Profit  Amt. 

Acres     Acres         lb.           lb.       per  lb.    per  lb.      £  £            % 

1914-16.. .1,470     1,112     252,473       227         2/31       1/1.6     14,471  12,378       12^ 

1916-16. ..1,470     1,113     368,755       331         2/lOi     1/1.6    32,921  21,939       20 

Price  of  Shares,  41/3c.d.      Market  Capitalisation  per  planted 
acre.  £150xd. 

The  issued  capital  of  this  Company  was  increased 
last  year  from  £99,056  to  £119,325  by  the  exercise  of 
an  option  on  shares  at  par.  Notwithstanding  the  extra 
cash  resources,  there  has  not  yet  been  time  to  invest 
the  fresh  funds  in  the  plantations,  and  as  the  area  of 
the  planted  estate  remains  unchanged,  the  market 
capitajisation  per  planted  acre  is  higher  than  it  would 
have  been  on  the  old  capital. 

The  annual  report  for  the  year  to  June  30,  1916, 
makes  a  very  good  comparison  with  the  previous 
year's  showings.  Thanks  to  the  increased  yield  of  the 
area  in  bearing,  which  gave  331  lb.  of  rubber  per 
acre,  against  227  lb.  in  1914-16,  the  total  output  for 
the  past  year  was  368,755  lb.,  or  116,282  lb.  in  excess 
of  the  previous  year's  production.  The  all-in  cost 
of  harvesting  was  scarcely  altered ;  the  reduction  that 
would  in  ordinary  circumstances  have  been  looked  for 
consequent  upon  the  larger  crop  dealt  with  was  appa- 
rently offset  by  extra  freight  and  insurance  charges. 
The  net  profit  of  £32,921  for  the  year  was  equal  to 
about  27%  on  the  increased  capital,  but  as  the 
unknown  liability  for  exicess  profits  tax  called  for 
c-aution,  the  total  distribution  is  restricted  to  20%,  of 
which  12i%  is  the  final  dividend  now  announced. 
The  balance  carried  forward  is  increased  from  £4,503 
to  £15,485.  Capital  expenditure  for  the  year  amounted 
to  £3,141,  which  exceeded  the  depreciation  allowance 
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by  £2,141.  Hence,  in  reality,  £8,841  of  the  past 
year's  profit  was  added  to  the  cash  resources,  and  as 
£20,269  was  also  received  on  account  of  above-men- 
tioned increase  of  capital,  the  result  is  that  the  financial 
position  is  very  stron^,  the  balance  sheet  disclosing 
£34,500  of  surplus  cash  resources. 

For  the  current  financial  year  the  official  estimate 
of  crop  is  420,000  lb.,  towards  which  112,834  lb.  have 
been  harvested  in  the  first  three  months,  against 
81,032  lb.  in  the  same  period  of  last  year.  Still  fur- 
ther expansion  of  crop  is  to  be  looked  for  in  the  future. 
The  years  of  planting  the  estate  are  as  follows  :  ■ — 


Priortol910      1910 
Acres       ...     645  240 

Area  in  Bearing,  1915-16  =  1,112  acres 


1911 
0.17 


1913 
304 


1914 
49 


1915 
5 


Total 
1,470 


From  the  present  plantation  the  production  at  full 
maturity  should  be  near  to  600,000  lb.  per  annum,  so 
that  the  prospect  is  ihat  the  past  year's  rate  of  divi- 
dend can  be  maintained,  unless  the  price  of  rubber 
falls  appreciably  below  2s.  per  lb.  The  shares  at 
41s.  3d.  cum  dividend  are  a  good  investment-holding 
for  dividend,  but  the  market  valuation  of  £150  per 
planted  acre  is  quite  high  enoughfor  the  present. 


Issued 
£13,000. 


INCH  KENNETH  (F.M.S.). 
Capital:     £30,000    in    £1    Shares. 


Debentures : 


-Results  for  Tears  to  June  30- 

Av.  i:ield 


Area     Rubber    per 
Total         in  Out-  Bearing   Price    "All-in"    Net     ^Dividend—, 

Planted  Bearing     put       Acre    Realised     Ooet;      Profit  Amt. 

Acres      Acres        lb.           Ih.        per  lb.    per  lb.        £  £        % 

1M4-15  1,395        953     255,402      268         2/2J         1/2.46     12,284  5,400     20 

1916-16  1,390     1,200«  28.3,548      234*       2/7           1/3.4      19,664  9,887     40 
*  Estimated  :  300  acres  of  youlig  rubber  in  bearing. 

Price  of  Shares,  £5c.d.      Market  Capitalisation  per  planted 
8Cie,  £103x.d. 

As  regards  excess  profits  tax,  this  Scottish  Com- 
pany stands  on  velvet.  The  net  profit  of  the  best  two 
of  the  three  pre-War  trade  years  averaged  about 
£23,500.  The  rubber  output  of  the  past  financial  year 
did  not  increase  so  much  as  originally  expected,  the 
yield  per  acre  being  low.  The  Company  was  one  of 
the  pioneers  of  the  industry,  and  its  estates,  through 
lack  of  experience,  were  far  too  closely  planted. 
Though  drastic  thinning  out  has  been  done  in  recent 
years,  the  effect  is  only  now  beginning  to  be  felt,  and 
the  benefit  should  be  much  more  apparent  in  future. 
The  cost  of  production  is  high  at  Is.  SAd.  per  lb.  for 
last  year,  but  this  figure  should  also  be  improved  upon 
as  the  yield  per  acre  increases.  The  net  profit,  before 
payment  of  Debenture  interest,  for  the  past  year 
amounted  to  £19,664,  equal  to  over  60%  on  the  issued 
capital.  After  payment  of  Debenture  interest  and  the 
dividends,  aggregating  40%,  including  25%  final,  a 
balance  profit  of  £9,169  remains,  of  which  £2,000  is 
to  be  placed  to  Debenture  redemption  fund,  raising 
same  to  the  amount  of  the  Debentures  outstanding, 
£1,500  is  to  be  put  to  reserve,  and  the  carry-forward 
increased  from  £572  to  £6,241,  subject  to  income  tax, 
&c.  The  balance  sheet  is  strong.  No  capital  expendi- 
ture was  charged  to  it  during  the  year  against  the 
£1,150  written  oft  for  depreciation,  and  the  surplus 
cash  resources  at  June  30  amounted  to  £18,972,  in- 
cluding the  fund  of  £13,000  for  the  total  redemption  of 
the  Debentures. 

The  planted  area  of  the  estate  is  as  follows :  — 


Acres 


PriortolDlO    1910 
996  300 


1911 
91 


1913 
8 


Total 
1,396 


Aver.  Area  in  Bearin?,  1915-16,  1,000  acres  (approx.). 

.\  further  170  acres  are  to  be  planted.  The  esti- 
mated crop  for  the  current  yenr  is  354,000  lb.,  but 
inasmuch  as  110,000  lb.  have  been  obtained  in  the 
first  three  months,  the  estimate  appears  likely  to  be 
exceeded.  The  Company's  issued  capital  is  a  very 
low  one,  equal  to  under  £22  per  planted  acre,  the 
market  price  of  £5  for  the  shares,  allowing  for  the 
final  dividend,  representing  a  valuation  of  £103  xd  per 
acre.  Should  the  yield  per  acre  increase  to  300  lb.,  as 
seems  likely,  and  the  cost  of  production  ultimately  be 
reduced  to,  say.  Is.  per  lb.,  the  present  price  of  the 
shares  would  undoubtedly  prove  to  be  low. 


SUNGEI  BUAYA. 
Issued  Capital :  £85,000  in  £1  Shares. 
/ Results  for  Years  to  June  30- 


Av.  Yield 
per 

Total     Area  in   Robber  Bearing  Price  "  All-in  "  Net  ^Dividend— ^ 

Planted  Bearing  Output     Acre  Realised    Cost  Profit  Amt. 

Acres       Acres         lb.           lb.      per  lb.    per  lb         £  £  % 

1914-16  2,054       1,073       !00,660     280         8/3        13-2  14,803  12,721      15 

1915-16  2,100       1,340*     375,248     280*      2/9         1/3  28,452  19,125      2.'i 

Price  ot  Shares,  50/Oc.d.    Market  Capitalisation  per  planted 
acre,  £95xd. 

Though  the  output  of  this  Company  for  the  past 
financial  year  did  not  come  up  to  the  estimate,  the 
production  of  375,248  lb.,  representing  a  yield  per  acre 
of  280  lb.,  was  not  unsatisfactory  in  view  of  the 
tapping  of  a  large  proportion  of  young  rubber  for  the 
first  time.  As  to  cost  of  production,  one  would  have 
been  justified  in  anticipating  a  lower  figure  than  Is.  3d. 
per  lb.  However,  as  a  very  good  price  was  realised 
for  the  output  the  net  profit,  amounting  to  £28,452, 
or  nearly  35%  on  the  issued  capital,  is  about  double 
the  figure  shown  for  1914-15.  The  allocation  of  £6,000 
to  reserve  and  necessity  to  provide  for  unknown  excess 
profits  tax  explain  why  the  total  dividend  for  the  year 
is  restricted  to  22-^%,  including  12^%  just  declared. 
Of  the  capital  expenditure  for  the  year — viz.  £4,374 — 
only  £874  was  provided  by  the  depreciation  allowance, 
the  balance  being  added  to  capital  account.  Thanks  to 
the  cautious  dividend  distribution,  the  balance  sheet 
shows  £13,000  of  surplus  cash  resources,  subject  to 
profits  tax  liability. 

For  the  current  year  the  estimated  output  is 
420,000  lb.  A  large  area  of  young  rubber  will  reach 
the  bearing  stage,  and  by  this  time  next  year  all  but 
138  acres  of  the  planted  estate  should  be  in  tapping. 
At  full  maturity  a  yield  of  350  lb.  per  acre  seems  a 
conservative  anticipation,  and  this  would  mean  an 
annual  crop  of  700,000  lb.  The  £1  shares  certainly  do 
not!  appear  to  be  overvalued  at  their  present  quotation 
of  50s.,  representing  £95  market  capitahsation  per 
planted  acre,  but  one  would  feel  more  assurance  as  to 
this  if  the  cost  of  production  were  lower. 

BUKIT  LINTANG  (S.S.) 
Issued  Capital :  £30,000  in  £1  Shares. 

, Results  for  Year  to  December  31 > 

Av.  Yield 
pel 
Total   Area  in    Rubber  Bearing  Price  "  AU-in "   Net    ^DiTidcnd— , 
Planted  Beariiig   Output      Acre  Realised    Cost     Profit      Amt. 
Acres      Acres  lb.  lb.     per  lb.     per  lb.        £  £  % 

1914-15  1,219       800  280,725     350       2/2.9       1/0.36  17,504     10,800*      40 

1915-16  1,461       800  278,121     350       2/6i        1/1.1     21,161     12,375*      50 

•  After  deduction  of  income  tax. 

Price  of  Shares,  95/Oc.d.     Market  Capitalisation  per  planted 
acre,  £35xd. 

The  price  of  this  Company's  shares,  with  a  re- 
stricted Scotch  market,  is  a  nominal  one,  but  if  they 
can  be  purchased  at  about  the  last  price  of  95s. 
they  are  distinctly  cheap.  With  800  acres,  or 
about  55%  of  the  planted  area,  in  bearing  in  the  past 
year  the  profit  earned  was  equal  to  70%  on  the 
issued  capital,  and  the  cost  of  production  at  Is.  Id. 
per  lb.  is  good  in  the  circumstances  of  high  freight 
rates  and  insurance.  The  dividend  for  the  year  is 
50%,  of  which  30%  is  the  final  announcement,  in- 
cluded in  the  price  of  the  shares.  An  investor  who 
can  buy  the  shares  at  anything  like  the  price  mentioned 
gets  a  yield  of  well  over  10%  on  his  money  with  a 
good  backing  behind  it,  and  the  chance  of  substantial 
increase  when  the  immature  area  shown  below  comes 
into  bearing:  — 


In  Bearing    1913 
800  390 


1914 
139 


1916 
243 


Total 
1,4«1 


British  Bank  of  Northern  Commerce. — Interim  divi- 
dend for  the  six  months  ended  September  30,  1916,  at  the  rate 
of  12%  per  annum,  free  of  income  tax,  on  the  paid-up  capital. 

National  Bank  of  .\ostealasia. — Dividenid  on  both 
Preference  and  Ordinary  shares  for  the  half-year  ended  30th 
ultimo  at  the  rate  of  7%  (seven  per  cent.)  per  annum. 

Imperial  Bank  or  Canada.— Dividend  at  the  rate  of 
12%   per  annum  for  the  quarter  ending  October  31. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,500,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.,  &  55  PaU  Mall,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES. 

WITH   or  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Generai.    Manager,  63  Threadneedle    St.,   London,   E.O^ 
for  the  Society's  New  Pamphlet, 

"  THE  MODERN  METHOD  OF  STORING  SAVINGS." 

JnMranrf  ^stt&. 

NORTH    BRITISH     AND     MERCANTILE 
INSURANCE    COMPANY. 

Annual  Report  and  Quinquennial  Lite  Valuation. 
With  the  annual  report  of  the  North  British  and 
Mercantile  Insurance  for  1915  the  results  of  the  quin- 
quennial valuation  in  the  life  department  at  the  close 
of  the  year  are  submitted.  As  the  Company's  hfe  and 
annuity  business  is  one  of  the  largest  in  the  countiy, 
these  have  an  important  bearing  on  the  outcome  of 
the  financial  operations,  and  may  therefore  'be  first 
alluded  to. 

The  net  new  life  business  in  1915,  amounting  to 
£1,324.713,  was  only  about  three-fifths  of  that  trans- 
acted in  1914,  but  the  volume  is  not  unsatisfactory 
in  view  of  war  conditions.  Over  the  whole  of  the 
quinquennium  ended  in  1915,  the  net  new  life 
assurances  amounted  to  £11,188,284,  as  compared 
with  £12,S.'i3,540  in  the  preceding  quinquennium. 
The  total  net  life  premium  income  in  1915  was 
£1,235,958,  of  which  expenses  of  management,  inclu- 
sive of  commission,  absorbed  about  12.9%.  Claims 
by  death  amounted  to  £948,167,  as  compared  with 
£820,278  in  1914.  The  amount  in  1915  included 
£153,602  for  claims  directly  due  to  the  War,  the  total 
amount  of  War  claims  to  the  end  of  the  year  paid  by 
til©  Company  having  been  £233,152.  The  annuity 
account  shows  that  the  sum  of  £122,441  was  received 
for  new  annuities  granted,  and  that  the  amount  of  the 
annuity  fund  on  December  3i;  1915' Was  £2,955,252. 

The.  quinquennial  valuation  in  the  life  departm-ent 
was  made  on  the  same  basis  as  five-years  previously,, 
tdie  .Q^  .^Table  of  Mortality  bei^ng-  employed  in  com- 
bination  .-yX-ith   net    protninnis  at '  3'^, -^iilterfse,'  "specin'l 


reserves    being    made    for    various    purposes.       The 
marketable  securities  were  valued  at  the  market  prices 
of  December  31,    1915,    where  ascertainable,   and  in 
other  cases  at  estimated  prices  as  at  that  date.  Before 
deduction  of  the  sum  required  as  a  provision  for  depre- 
ciation, the  life  fund  amounted  to   £15,277,026,   and 
the  valuation  disclosed  a  surplus  of  £1,683,882,   and 
adding  thereto  £147,697  paid  in  interim  bonuses  and 
in  cash  reductions  of  premiums  during  the  quinquen- 
nium, the  normal  profit  for  the  valuation  period  was 
£1,831,579.     But  for  depreciation  it  is  stated  that  this 
result  would  have  been  morec  than  sufficient  for  the 
declaration  of  a   bonus  to  participating   policyholders 
at  the  same  rates  as  were  declared  at  the  last  previous 
valuation,   which  were    in   the    case  of   direct  North 
British   and   Mercantile   policies    30s.    per    cent,    per 
annum  in  compound  reversionary  form.    The  deprecia- 
tion,    however,     amounted     to    the     large    sum     of 
£1,090,000,  and  after  transfer  thereof  to  an  investment 
reserve  fund  the  surplus  was  reduced  to  £593,882  and 
the    profit    for    the    quinquennium    was    reduced    to 
£741,579.        It   has    been  decided  to    carry    forward 
£123,887  of  this  amount  as  unappropriated,  and  to  dis- 
tribute £617,692,  of  which  one-tenth,   or  £61,769,   is 
transferred  to  profit  and  loss  for  the  benefit  of  share- 
holders, and  £555,923  is  applied  in  providing  bonuses 
to  participating  policyholders.    On  direct  North  British 
and  Mercantile  policies  the  bonus  is  10s.  per  cent,  per 
annum  in  compound  reversionary  form.     Interim  divi- 
dends will  be  payable  on  such  of  these  policies  as  be- 
come claims  during  the  new  quinquennium  at  the  rate 
of  205.  per  cent,  per  annum.     The  annuity  section,  in 
which  the  shareholders  alone  are  interested,  was  valued 
by  the  British  Offices'  1893  Mortality  Tables  with  in- 
terest at  3%,  due  provision  having  been  made  for  ex- 
penses.    The  annuity  fund  before  deduction  of  amount 
required    as   provision    for    depreciation    in    securities 
amounted  to  £2,997,251    and  compared  therewith  the 
valuation  showed  a  surplus  of  £42,603.     There  was  a 
depreciation,  however,  of  £242,000  in  the  securities, 
and  to  help  to  meet  this  £200,000  has  been  transferred 
from  profit  and  loss  account,  £603  of  tlie  surplus  being 
carried  forwai'd  as  unappropriated. 

The  sinking  fund  'branch  shows  a  fund  of  £143,574, 
and  a  valuation  surplus  amounting  to  £2,229,  of  which 
£2,000  is  transferred  to  nrofit  and  loss  account  and 
£229  is  carried  forward  as  unappropriated. 

Instead  of  deriving  a  profit  from  the  life  valuation, 
which  on  the  previous  occasion  was  sufficient  to  con- 
tribute £37,338  per  annum  to  dividends  over  the  past 
quinquennium,  the  shareholders  ha'^e  had  to  supply 
a  deficiency  of  £136,231,  this  being  the  difference 
between  the  amount  transferred  to  the  annuity  fund 
and  that  of  the  valuation  profits  from  the  life  and 
sinking  fund  departments. 

Fortunately,  the  Company's  reserves  are  very 
strong,  and  there  is  good  reason  to  anticipate,  in  the 
absence  of  abnormal  conditions,  the  maintenance  of 
the  dividend  to  shareholders,  which  is  again  declared 
at  the  rate  of  £2  per  share  on  the  Ordinary  capital. 
Much  the  greater  portion  of  the  amount  required  for 
dividends  on  the  Ordinary  and  Preferred  stock  was 
provided  in  1915  from  interest  earnings.  Part  of  these 
earnings  are  derived  fi'om  dividends  on  the  capital  of 
the  Railway  Passengers  and  Ocean  Marine  companies 
which  is  owned  by  the  Company,  and  these  dividends 
have  been  declared  on  a  very  conservative  basis,  so 
that  the  Company's  interest  earnings  "seem  more  likely 
to  be  increased  than  diminished. 

'  The  Company's  fire  business  showed  excellent 
results  in  1915.  The  fire  premium  income,  varying 
;only  by  a  few  hundred  pounds  fi'om  that  of  1914, 
'.amounted  to  £2,146,759.  The  loss  ratio  was  about  • 
51.1%,  and  after  adjustment  of  the  reserves  for 
unexpired  risks  on  the  basis  of  40%  of  the  pre- 
jniuhrs,  the  trading  surplus  amounted  to  £216,962, 
'representing  .about  10-%  of -the  year's  premiums,  apart 
'frotn  n^et  interest  earnings  of  £78,280,  the  amount 
jti'Ansfefred  to  profit  and  Ipss. account  being  £295,242.' 
'ip  fire  fund  thereafter  amounted  to  £2,408,704. 


If 
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The  profit,  and  loss  account  shows  net  interest 
earnings  of  £153,187  and  fees  of  •£77  not  depart- 
mentally  credited,  and,  on  the  other  hand,  charges  of 
£790  for  irrecoverable  balances,  £39,861  for  income 
tax,  and  £63,000  for  losses  on  reahsation  of  invest- 
ments. 

The  year's  profits  seem,  therefore,  to  have  heen 
as  follows  :  — 


THE     STATIST. 


681 


Fire  department 
Profit  and  loss  account 


Leti  income  tax  and  irrecoverable 
balances 


Trading 

Profits 

£ 

216,962 
77 

217,039 

40,651 

176,388 


"  Interest 

Earnings 

£ 

78,280 

153,187 


231,467 


Less  loss  on'realisation  of  investments... 


£407  855 
63.C00 


344,855 


The  appropriations  for  the  year  are  as  follows:  — 

£ 
Dividends,  less  tax,  on  £1,750,000  4%  Preference  stock       60,735 
Dividends,   less     tax,    on    Ordinary    paid-up  'capital 
(£3.000,000  snbscribed,  and   £687,600  paid  up   in 
110,000  shares  of  £25,  with  £6  5s.  paid  on  each)    ...     190,817 

251,552 


Transferred     to     sapera  nuation     fund     (thereafter 

amounting  to  £192,098)  

Transferred  to  annuity  fund        

Less  transferred  from  life  and  sinking  fund  accounts... 


2.000 
200,000 

453,562 
63,769 

389,783 


The  difference  between  these  appropriations  and 
the  profits  as  above  shown  is  met  by  a  reduction  in 
the  balance  of  profit  and  loss  carried  forward  after  pro- 
vision of  dividend  by  £44,928  to  £1,148,697.  Adding 
this  balance  to  the  fire  fund,  we  have  a  total  of 
£3.557,401,  which  represents  about  165%  of  the  fire 
premium  income,  or  more  than  quadruple  the  esti- 
mated amount  for  rimning  off  unexpired  fire  risks 
under  normal  circumstances.  The  amount  of  such 
provision  is  £858,703,  so  that  the  Company's  reserves 
to  meet  confla^'rations  and  other  contingencies  seem  to 
amount  to  £2,698,698. 

The  Company's  total  assets  as  shown  by  the 
balance  sheet  on  December  31,  1915,  excluding  those 
appertainin'g  to  the  acquired  and  controlled  Eailway 
Passeng-ers  and  Ocean  Marine  companies,  amounted  to 
£26,291,91 6.  The  directors  certify  that  in  their  belief 
these  assets  are  in  the  aggregate  fully  of  the  value 
stated,  ■  taking  the  marketable  securities  at  the  prices 
of  December  31,  1915,  and  taking  into  account  the 
investment  reserve  funds  he'd  by  the  Company. 

T!ie  Eailway  Passengers  account  shows  assets  of 
£800,866.  The  relative  premium  income  was 
£399,306.  The  departmental  reserves,  excluding  pro- 
vision for  outstanding  losses  and  contingencies, 
amounted  to  £427,099,  representing  about  107%  of 
the  year's  premiums. 

The  Ocean  Marine  assets  amounted  to  £1,005,030. 
The  relative  premium  income  in  1915  was  £429,669. 
The  marine  fund  amounted  to  £534,588  and  other 
balances  (underwriting  reseiTe,  £65,052,  and  under- 
writing balance  £234,656)  to  £299,718,  together 
£834,306,  or  to  about  194%  of  the  premiums. 


"The  Future  of  Milituiism. "  .By  "Rohiiid." 
Price  2s.  6d.  (London  :  T.  Fisher  Unwin.)— "Roland  " 
dissects  Mr.  F.  Scott  Olivor's  book  "  Ordeal  by 
Battle,"  which  was  a  strong  denunciation  of  Britain's 
unpreparedness.  and  tries  to  sliow  that  preparedness 
would  have  meant  prccipitalion  of  the  War  at  a  time 
of  fatal  unreadiness  on  our  part,  and  that  we  might 
have  found  ourselves  fighting  with  Germany  as  nn 
ally.  The  publishers  describe  the  book  as  "  mi 
appeal  to  militant  common-sense.'' 


W.  AND  T.  AVERY,  LIMITED. 

When  notifying  the  payment  of  a  second  interim 
dividend  in  July  last,  the  directors  hoped  to  be  able 
to  present  the  accounts  for  the  past  financial  year  at 
the  annual  meeting  due  to  be  held  before  the  end  of 
October.  Unfortunately,  owing  to  the  number  and 
importance  of  the  questions  still  open  with  regard  to 
taxation  due,  the  directors  find  tliemselves  quite 
unable  to  arrive  at  a  satisfactory  estimate  of  the  Com- 
pany's liabilities  under  the  various  Acts  of  Parliament. 
Consequently,  the  annual  meeting  will  be  held  for 
the  transaction  of  formal  business  only,  and  will  be  • 
adjourned  until  a  later  date,  when  definite  accounts 
can  be  presented  and  discussed.  In  the  circular 
announcing  the  payment  of  a  second  interim  dividend, 
making  12^%  for  the  year  on  the  Ordinary  shares, 
it  was  stated  that  this  would  in  any  case  be  a  final 
one.  This  decision  is  now  confirmed,  but  share- 
liolders  are  informed  "  that  the  profits  of  the  past 
financial  year  are  satisfactory  and  fully  justify  the 
interim  dividend  declared."  Twelve  months  ago  the 
accounts  of  this  well-known  Birmingham  Company 
of  weighing-machine  manufacturers  showed  an 
increase  in  net  trading  profit  from  '£33,500  to  £37,600, 
and  the  Ordinary  dividend  was  increased  from  10% 
to  11%.  It  may  be  recalled  that  the  directors  are 
empowered  to  pass  to  an  internal  reserve  before  profits 
ai-e  declared  a  certain  sum  at  their  discretion,  pro- 
vided they  are  able,  first  of  all,  to  recommend  a  divi- 
dend of  at  least  10%.  Since  the  formation  of  the 
internal  reserve  the  dividend  was  steadily  maintained 
at  the  10%  rate  up  to  last  year.  By  reason  of  the 
fact  that  the  dividend  for  the  twelve  months  to 
March  31,  1916,  has  been  raised  to  12i%,  it  will  be 
gathered  that  there  has  been  a  further  increase  in 
profits,  and  probably  of  a  substantial  nature.  The 
interest  on  the  two  issues  of  Debenture  stocks  calls 
for  £7,200,  the  dividend  on  the  Preference  shares 
£8,513,     and    the    12^7^     on    the    Ordinary    capital 


A  WORD  TO  THE  WISE. 

"V^our  need  for  a  secured  income  is  now  greater 
than  ever.  A  Canada  Life  Annuity  will 
provide  you  with  a  settled  and  safe  income, 
devoid  of  any  and  all  fluctuations,  till  the  end 
of  your  days. 

READ  THE  NEW  ANNUITY  BOOKLET 

before  settling  your  investments.  There  is 
nothing  better  in  the  whole  realm  of  finance. 
Being-  under  Government  control  the  security 
is  indubitable. 

HERE  ARE  SOME  EXAMPLES. 

;^i,ooo  paid  now  will  secure  the  following 
Annual  Incomes  : 

Age  55.  Age  65.  Age  75. 

Males  £^    08        ^^114  13    6        ^1172  14    2 

Females  £,71  12  9  ;^io2  7  o  ;ii54  15  i 
till  the  end  of  your  days,  and  if  your  life  is  im- 
paired even  better  rates  than  these  can  be 
secured. 

Proportionately  liberal  terms  for  other  ages. 
On   examination  these  will  be  found  to  be  the 
most  liheial  annuity  rates  extant. 

WRITE  c     call     to-day     for    the     new     Annuity 

Booklet  (52),  gratis  and  post   free,    to  A. 

D      CHKYNK,     Manager,   the    CANADA 

LIFE      ASSURANCE       COMPANY. 

The  l<:mpire's  Oldest  Colonial  Life  Office, 
Canada  Life  Buildings^  King  St.,  Cheapside, 
London,  E.C.  j 
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£15,242,  both  dividead  payments  being  made  less 
income  tax.  On  the  assumption  that  only  a  similar 
transfer  is  made  to  reserve  os  was  the  case  twelve 
months  ago — namely,  £7,000,  and  that  the  cany-for- 
ward remains  about  the  same,  it  will  be  evident  that 
the  shown  net  profits  will  be  approximately  £38,000. 
This,  of  course,  will  be  after  providing  for  the  excess 
profits  taxation,  and,  needless  to  say,  does  not  form 
an  accurate  comparison  of  the  manner  in  which 
profits  have  increased,  and,  indeed,  it  is  likely  that 
the  actual  figure  is  at  least  twice  the  approximate 
figure  shown. 

We  give  below  a  comparison  of  the  manner  of  dis- 
tributing the  profits  for  the  past  seven  years  :  — 


Tearended  Mar.  31— 1916' 

£ 
Net  tradine  profits  38.000 
Int.  on  Debs.     ...    7,200 

1915 

£ 

37,683 

7,126 

1914 

£ 
33,535 
4,000 

1913 
.£ 
30,869 
4,000 

1912 

£ 

25,300 

4,000 

1911 

£ 

25,996 

4,000 

1910 

£ 

25,163 

4,000 

30,800 
Pref.div.,5%    ...   8,-513 

30,557 
9,180 

29,535 
5,878 

23,657 
10,662 
(10%) 

12,995 
11,600 

26,869 
5,878 

20,991 
10,662 
(10%) 

10,329 
10,000 

21,300 
6,878 

21,996 
5,878 

21,163 
5,878 

22.287 

Ord.div 15.242 

(12i%) 

7,045 
To  reserve  fund  ...   7,000 

21,377 
14,764 
(11%) 

6,613 
7,000 

15,422 
10,662 

ao%) 

4,760 
6,000 

16,118 
10,662 

ao%) 

5,456 
5,000 

15,285 
10,662 

ao%) 

4.623 
4,500 

Balance              ...        45 
Brought  forward      9,610 

-387 
9,997 

1.495 
8,502 

329 

8,173 

8,502 
ite. 

—240 
8,413 

456 
7,957 

123 
7,834 

Carried  forward...    9,655 

9,610        9,997 
•  Approsim 

8,173 

8,413 

7,967 

The  total  share  and  loan  capital  in  issue  at  the 
present  time  reaches  £505,158,  while  the  reserve  fund, 
apart  from  any  allocation  from  the  profits  of  the  past 
year,  reaches  £77.000.  This-  being  the  net  balance 
after  writing  off  from  it  a  sum  of  £71,-393  for  goodwill, 
thus  eliminating  .  paper  assets.  The  depreciation 
reserve  which  was  shown  last  year  at  £113,451,  is 
deducted  from  property  account,  the  properties 
standing  in  the  books  net  at  £278,029. 

Herewith  we  summarise  the  liabilities  and  assets 
as  at  March  31,  1915:  — 


LIABILITIEg. 

6%  "A"  Cam.  Pref.  shares 
5i%  "B"  Cum.  Pref.  shares 
Ordinary  shares    


£ 

124,835 

68,600 

143,223 


336,658 

4%  Debentures     ... 

67,000 

4i%  Debenture  stock      . 

101,500 

605,158 

Sundry  creditors  ... 

38,047 

Reserve  fund 

70,000 

Mortffacre 

10.100 

Profit  and  loss 

32,273 

ASSETS. 

Properties,  machinery,  &c. 
Stock-in-trade,  &c. 

Sundry  debtors     

Investments  

Cash  


£ 

278,029 
132,548 

98,574 
127,079 

19,348 


Of  the  five  classes  of  share  and  loan  capital  in 
issue,  quotations  are  available  for  the  First  Mortgage 
Debentures,  which  are  entitled  to  4%,  are  quoted  at 
■92i,  ■giving  a  yield  of  3f%;  the  A  Preference 
shares,  which  are  entitled  to  a  5%  dividend,  stand  at 
^i%,  gi'^'ing  a  yield  of  5}%  ;  and  on  the  basis  of  the 
12i%  paid  on  the  Ordinary  shares  for  the  past  twelve 
months  the  yield  is  6|%. 

Particulars  of  the  present  capital  and  prices  are 
■appended:  — 


Amount        Description 

Par 

Price        Div. 

rield 

£ 

£ 

£             %      £ 

J.    d. 

67,000   4«/„  1st  llort.  Debs 

..     100 

92J           4        4 

8     8 

101,.5O0    4i% 

Deb.  stock 

.     100 

-             4i 

124,835    5%  ■ 

A  "  Pref.  shares 

5 

Si            5        8  14    0 

88,600    6}% 

"  B  "  Pref.  shares 

1 

—             5* 

— 

143,223   Ord. 

shares        

1 

9            11        6  13     3 

Knights 

Deep- —  Development 

showings    of 

recent 

quarters  are  set  out  below  :- 

— 

^ South  Reef 

Distance 

Distance 

Bxposed    Width 

Assay 

Exposed    Width 

Assay 

Feet      Inches 

8.     df 

Feet       Inches 

e.    cL 

1914-15  Apr.  qr. 

...    9C5          42.8 

22    6 

640           40.5 

41    0 

Julyqr. 

...1.035          36.6 

31  10 

330           36.0 

47    0 

1915-16  Oct.  qr. 

...1,285          38.9 

32    1 

455          26.5 

31    2 

„      Jan.  qr. 

...   625          26.2 

38    5 

466          25.5 

31    2 

„       Apr.  qr. 

...  675          38.67 

31    8 

426          21.74 

28  11 

„     Julyqr. 

...  776          21.1 

42  11 

190           37.37 

26    0 

July  quarterly   report  states  that  all  Debentures 
are  now  redeemed. 


Life  Assurance  at  Minimum  Rates 

.A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  Particulars  address  the 

GRESHAM     LIFE    ASSURANCE 


SOCIETY,     LIMITED, 

ST.     MILDREDS     HOUSE,     POULTRY 
Foanded  1848. 


E.C. 
Fonda  C10.600.00O 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office:  St.  Mildreds  House.  Poultry.  London.  E.C- 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  IiOND02Sr,  E.O. 

Assets  exceed      >:    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  th« 
Assured,  up  to  a  selected  age  not  exceeding  65,  insur4 
■  ne  against  temporary  or  permanent  Loss  of  Income. 

SPEOrAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Deatb  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Seoretaiy. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

UMITED. 


Total  Funds  -  £21,111,666 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE,  LIFE. 
ACCIDENT,  FIDELITY. 
BURGLARY,      LIVE      STOCK: 

ENGINEERING. 

HEAD   f  I   North  John    St,    LIVERPOOL 

OFFICES  >  24-28  Lombard  Street,  LONDON 


THE  WHEAT  COMMISSION. 

The  appointment  of  a  Wheat  Commission  with  powers 
to  buy  and  sell  breadstuffs  at  prices  of  its  own  fixing 
is  said  to  have  fallen  on  Mark  Lane  like  a  bombshell. 
It  cannot  have  come  as  any  great  surprise  to  those 
who  read  om-  articles  of  August  19  and  26.  The  Ordei 
in  Council,  which  we  gave  in  extenso  in  the  latter 
article,  was~ expressly  enacted  in  the  hope  of  allaying 
the  evil  to  which  we  called  attention,  and  it  was  obvi- 
ously an  expedient  which  might  prove  efficacious  or 
which  might  not. 

Six  weeks'  experience  have  evidently  shown  that 
it  did  not  work  the  results  intended,  and  now  the 
Government  has  to  face  the  naked  issue.  It  has 
at  last  consented  to  face  it  manfully,  and  there  is,  as 
the  President  of  the  Board  of  Trade  says,  "  no  reason 
to  doubt  the  ability  of  the  Commission  to  obtain  an 
ample  margin  of  wheat  supplies."  "The  very 
possibility  of  any  food  shortage  "  is  denied  by  the 
Minister  of  Agiiculture,  who  is  to  preside  over  the 
Wheat  Commission,  supported  by  such  experts  as 
Sir  Henry  Rew,  K.C.B.,  for  the  Government,  as  Sir 
George  Saltmarsh  for  Mark  Lane,  as  Mr.  Oswald 
Eobinson  for  the  Millers'  Association,  and  as  Mr. 
Eathbone  for  Liverpool.     A  shipping  magnate  of  the 
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first  class  and  (rbe  solicitor  to  the  Midland  Railway 
are  Conimissipngj-s  ;  who  -  are  prepared  to  help  their 
agricultural  ^nflPfemmercial  colleagues  with  the  vital 
matter  of  transj;)ort.  Wheat  prices  will  not  fall 
immediately ;  p^Jiaps  they  will  not  fall  before  Christ- 
mas, but  the  situation  for  1917  is  saved. 

The  step  of  fixing  prices  advocated  so  steadily  in 
these  columns  involves,  we  concede,  a  grave  departure 
from  precedent.  Even  in  the  days  before  1846  no 
interference  was  attempted  with  the  price  of  wheat 
once  imported.  What,  however,  has  weighed  with 
us,  and  at  last  has  prevailed  with  the  Executive,  is  the 
balance  of  inconveniences,  the  old  maxim,  so 
strangely  shrewd  for  a  Saint,  which  Thomas  a 
Kempis  has  enshrined  in  the  "  Imitation  " — "  of  two 
evils  choose  the  least." 

The  Order  in  Council  was  very  inquisitorial.  It 
must  have  irritated  without  doing  much  good.  Some 
good  it  probably  did  do.  The  owner  of  a  small  mill 
could  not  import  flour  on  the  scale  of  what  the  market 
calls  leviathans  without  attracting  Government  inter- 
ference. But  millers  did  not  take  this  hand  in  things, 
and  we  confess  our  inability  to  see  how  the  Govern- 
ment could  control  the  purchases  of  brokers  on 
account  of  recognised  customers.  If  a  customer  who 
could  be  showm  from  the  books  to  have  taken  50,000 
quarters  before  the  War  took  60,000  quarters  in 
September,  we  do  not  see  how  under  the  Order  in 
Council  the  Government  could  fairly  challenge  the 
transaction.  But  if  40  customers  all  over  England, 
who  at  some  time  or  another  had  done  50,000  quarters 
amount  of  business  were  to  each  take  50,000  quarters, 
there  would  be  quickly  two  million  quarters — the  total 
of  our  entire  granary  stocks — sealed  up  and  legally 
holdable  for  75s.  or  even  80s.  per  quarter. 

The  Australian  problem  is  unquestionably  a  very 
grave  one,  and  here  the  Government  has  apparently 
relied  far  too  much  on  the  Australian  Premier,  a 
strong  man,  but  not  able  to  accomplish  everything. 
Mr.  Hughes  and  Mr.  Eunciman  between  them  must 
'  be  blamed,  we  fear,  for  not  taking  the  public  into  their 
confidence.  Time  flies,  and  in  searching  back  files 
we  have  ourselves  been  surprised  to  find  how  long  a 
period  has  been  accorded  to  the  English  and  Austra- 
lian Governments  in  which  to  deal  with  the  gi-eat 
Australian  wheat  surplus.  It  was  as  long  ago  as 
January  28  that  the  London  Grain  Reporter  published 
its  remarkable  review  in  which,  on  the  strength  of  its 
Australian  cables,  it  claimed  that  an  exportable  sur- 
plus of  17,000,000  quarters  existed  in  Australia  and 
New  Zealand.  The  actual  quantity  has  proved  less 
colossal  than  this ;  but  the  error  was  entirely  on  tlie 
side  of  advantage,  seeing  that  it  must  have  impressed 
the  Australian  and  British  Executives  with  an  idea  of 
the  task  before  them  being  even  greater  than  it  actu- 
ally was. 

Now  the  value  of  this  Australian  surplus,  which  in 
fact  has  threshed  out  at  rather  over  twelve  millions,^ 
after  supplying  home  wants,  lay  largely  in  its  being  a 
non-speculative  counterpoise  to  the  speculation  of 
Winnipeg  and  Chicago.  The  North  American  Con- 
tinent could  not  corner  or  capture  the  12  million 
quarters  of  .\ustralian  wheat  which  the  Board!  of 
Trade  had  had  the  courage  to  buy  of  Mr.  Hughes.  If 
these  12  millions  had  been  put  upon  the  British  ex- 
changes between  February  and  October  there  would 
have  been  no  tenpenny  charge  for  the  quartern  loaf. 
Barely  half  the  quantity  available  has  been  shipped, 
and  only  400,000  quarters  are  on  passage  where 
there  should  have  been  quite  two  millions.  The 
great  distance  from  Australia  to  our  shores  gives 
America  an  invaluable  margin  of  time  in  which  to 
operate.  There  are  about  a  million  quart-ers  of  United 
States  and  Canadian  wheat  in  granary,  and  there  are 
1,1.'')0,00()  quarters  on  passage.  These,  to  the  public, 
will  seem  large  quantities,  but  our  monthly  needs  are 
2,750,000  quarters;  and,  consequently,  even  allowing 
for  full  supplies  from  farmers,  the  holders  of  these 
2,1-50,000  quarters  are  assured  of  a  market  before  a 


single  ship  now  loading  at  an  Australian  port  can  reach 
England.  The  Government,  however,  knew  how  long 
a  voyage  must  take,  and  its  duty  of  early  shipment 
was  manifest.  It  has  been  somnolent  to  a  degree. 
At  last,  however,  it  shows  signs  of  what  at  the  Front 
i.5  called  "  liveliness."  It  has  given  a  specific  promise 
not  only  to  move  the  five  millions  of  old  wheat  waiting 
shipment,  but  to  secure  prompt  exportation  of  the  new 
crop,  an  estimated  surplus  of  10  millions.  It  these 
15,000,000  quarters  are  shipped  steadily  at  the  rate 
of  1,250,000  quarters  a  month*  or  thereabouts,  the 
wheat  crisis  will  be  over. 

There  is  one  side  of  the  wheat  debate  which  will, 
wc  think,  amuse  our  readers  a  httle.  Reduced  to  its 
crudest  form  it  consists  of  that  forensic  defence  which, 
being  well  aware  that  the  defendant's  dogs  have 
scratched  up  the  plaintiff's  bulbs,  expatiates  on  the 
domesticity  and  home-staying  habits  of  the  defendant's 
cats.  Some  time  after  our  August  articles  had 
appeared,  a  leading  member  of  the  London  Flour 
Millers'  Association  wrote  to  the  daily  press  to  say 
that  any  weekly  journal  which  had  accused  millers  of 
cornering  wheat  was  guilty  of  lying.  A  month  later, 
in  fact  on  Monday  last,  Mr.  Runciman,  interviewed 
by  the  President  of  the  National  Association  of  Millers,, 
said:  "The  outcry  of  profiteering  and  holding-up 
raised  against  the  millers  from  time  to  time  wis 
wholly  unjustified,  and  tended  to  raise  prices,  for  by 
checking  buying,  it  curtailed  supplies  and  caused  the 
foreigner  to  hold  for  higher  prices."  Very  well;  now 
let  us  turn  to  what  the  weekly  journal  probably  aimed 
at  actually  did  say.  After  two  columns  devoted  to- 
wheat  sellers  not  buyers  (i.e.  millers)  follow  just  sis 
lines  devoted  to  the  latter.    They  run  thus  :  "  We  may 

*  Readers  may  be  interested  to  know  that  this  rate  of 
exportation  should  be  perfectly  practicable.  In  January 
1914  Australia  shipped  1,375,000  quarters,  in  February 
1,120,000  quarters,  and  in  March  1,207,000  quarters; 
3,702,000   quarters  in  three   months. 


DUAL  INTEREST 

{■y    TO    in  the  public  interest  to  relieve  the  rail-ways 
of  as  much  work  as  possible.    If  you  can 
do  this,  and  at  the   same  time    serve  your  private 
interest,  there  is  a  double  gain. 

It  is  in  the  hands  of  every  user  of  transport  to 
achieve  this  double  purpose,  by  installing  his  own 
transport  system. 

Remember,  though,  that  the  purchase  of  a  chassis 
here  and  a  chassis  there  is  not  a  sound  way. 

Let  us,  as  experts,  view  the  situation  and  suggest 
the  size  and  type  of  your  fleet  and  how  it  should  be 
run  in  order  to  get  the  liighest  efficiency  from  every 
vehicle. 

It  will  pay  you  as  it  has  paid  others. 

Gaston,  Williams 
&  Wigmore,  Ltd., 

ALEXANDRA  HOUSK,   KINGSWAY.   LONDON-.   W.C. 

Sole  Concessi^^reTforTpiERCE-ABROW,    PACKARD, 
PEERLESS,    SELDEN,    REO    and    VIM. 
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add  that  millers  do  not  care  to  incur  the  odium  of 
appearing  to  oppress  the  poor  by  raising  the  price  of 
the  loaf.  Therefore,  as  a  rule  they  declined  to  pay 
a  price  of  over  70s.  per  quarter  for  wheat,  and  may 
perhaps  figure  as  the  men  to  whom  wheat  was  offered 
and  who  were  not  willing  to  buy  it. ' ' 

Dog9=  buyers,   cats  =  sellers.     There  is  the  differ- 
ence. 

In  the  present  crisis  farmers  are  taking  a  wroiig 
view  of  the  situation.  The  idea,  that  the  acquisition 
of  2,350,000  quarters  (500,000  tons)  of  wheat  from 
Australia,  and  provision  made  for  getting  that  wheat 
over  by  shipping  it  has  been  provided  for,  menaces  the 
interests  and  is  likely  to  menace  the  profits  obtainable 
from  putting  arable  land  in  this  country  under  wheat 
is  an  erroneous  idea.  All  Australia  can  send  us  from 
January  to  July  next  year  will  be  absorbed  for  actiial 
consumption  before  home  areas  sown  in  the  autumn  of 
1916  will  be  harvested,  say,  in  August  1917.  Every 
sack  of  flour  that  is  produced  from  the  Australian 
wheat  will  ihave  been  used  before  the.  new  home- 
grown crop  is  gathered  in.  For  a  farmer  now  to  elect 
not  to  put  any  appreciable  portion  of  his  arable  land 
under  wheat  will  be  the  hugest  mistake  he  ever  made. 
It  will  be  not  only  a  mistake  from  the  pecuniary  point 
of  view,  but  from  a  patriotic  standpoint  also. 

We  are  glad  to  learn  that  in  the  matter  of  providing 
transport  the  Government  has  entered  into  chartering 
and  other  business  arrangements  whereby  it  not  only 
has  acquired  a  larger  control  of  the  home  supply  of 
vessels  .but  also  has  effected  long-time  charters  in 
respect  of  neutral  shipping.  We  believe  we  are  right 
in  saying  that  the  supplies  are  not  only  adequate  for  the 
conveyance  as  heretofore  of  the  quickly  transported 
American  and  Canadian-grown  wheat,  but  provide  a 
certain  number  of  vessels  for  shipping  to  this  country 
the  large  quantity  from  Australia  entailing  long- 
time transit  from  our  Colony.  A  grain-carrying 
vessel  has  a  capacity  to  convey  cargo  eight  times  a  year 
across  the  Atlantic,  but  in  respect  of  Australia  the  capa- 
city is  to  be  measured  by  about  2i  -times  in  the  year 
only.  Nevertheless,  the  bringing  over  of  full  supplies 
from  Australia  during  a  period  when  there  will  be  a 
slackening  of  the  importation  of  American  wheat,  will 
be  a  relief  to  the  minds  of  those  who  are  nervous  about 
our  food  supplies. 

It  is  considered  by  some  thoughtful  men  in  the 
trade  that  the  public  appreciation  of  the  Commission 
would  be  strengthened  by  the  appointment  on  it  of 
'■  people  representing  the  gi'eat  mass  of  the  con- 
sumers. " 


THE   WHEAT   POSITION. 

According  to  The  London  Grain,  Seed  and  Oil 
Reporter  advices  from  Australia  are  very  satisfactory. 
The  acreage  sown  in  the  two  important  wheat-growing 
States  of  New  South  Wales  and  South  Australia  proves 
to  be  less  than  10  per  cent,  smaller  than  last  year, 
whereas  at  one  time  a  much  larger  deficiency  was 
expected ;  the  soil  is  better  supplied  with  moisture 
thaJi  in  any  previous  year,  and  there  is  every  prospect, 
unless  the  crop  suffers  seriously  from  hot  winds  later 
on,  that  this  year's  total  yield  in  Australia  may  reach 
17  or  18  million  quarters,  against  22.500,000  quarters 
last  year  and  3,300,000  quarters  in  1914.  This  would 
leave  a  surplus  of  about  12,000,000  quarters,  which, 
added  to  the  quantity  of  old  wheat  likely  to  be  carried 
forward  (unless  shipments  are  on  a  large  scale  during 
the  next  three  months)  would  enable  Australia  to  ex- 
port 21  to  22  million  quarters  of  wheat  in  1917,  or 
over  400,000  quarters  per  week.  The  figures  for  New 
South  Wales  and  South  Australia  ai'e  as  follows:  — 


llcto   |ssms. 


S.  SMITH  AND  SONS  (MOTOR  ACCESSORIES),  LIMITED. 

The    British,     Foreign,     and    Colonial     Corporation, 
Limited,  are  offering  for  sale  100,000  Ordinary  sliares  of 
£1  each  of   the  above  Company   at  the  price  of  24s.    per 
share,        Tlie    business  .consists   of   that   of  engineering, 
manufacturing  motor  and  aeroplane  accessories,  speedo- 
meters, carburettors,  lighting  sets,  &c.,  and  the  issue  of 
the  present  block  of  shares  is  necessitated  by  the  rapid 
development  of    tlie  business.     New    works  were   erected 
last  year  at  a  cost  of  about     £70,000,  -which  have  been 
constructed  so  that  wliile  well  suited  to  carry  out  special 
work   at   the   present   time,   they  can  be  adapte<.l  at  the 
conclusion  of  hostilities   for  manufacturing  the   bulk  of 
the  Company's  specialities.     The  proceeds  of  the  present 
issue  are  largely  required  to  further  extend  these  works. 
The  turnover  has  risen  from  £81,000  in  1912  to  nearly 
£400,000   for  the  past  twelve  months,   the  profit    rising 
from   £8,000  to    £42,000,    the  latt«r   after   making  pro- 
vision  for    excess    profits.        The    Chairman    anticipates 
that   the   Company    will   be  in   an   exceptionally   strong 
position   at    the    cessation  of    hostilities    from   the   fact 
that    it    has  established    branches    in   Australia,    South 
Afric.a,    New   Zealand,    Dutch   East  Indies,    etc.,    where 
there  is   already  a    large  and  growing   demand    for  the 
Company's  products.     Profitable  results  are  also  antici- 
pated frum  a  paraffin  carburettor  lately  introduced,  by 
means  of  which  it  is  claimed  that  vehicles   "can  be  run 
quite  satisfactorily  upon  80%   paraffin  and  20%  petrol 
without    any  of    the    disadvantages   hitherto  associated 
with  the  use  of   paraffin."     The  turnover   for  the  year 
1916-17  is  estimated  to  reach  £700,000,  with  a  profit  of 
£70,000.     In   view   of    the  jirobable   great   expansion   of 
the   motor    industry  after    the    War   there   seems    little 
doubt  that  the  profits  now  being  earned  should  be  easily 
maintained,  apart  from  the  special  causes  now  contribut- 
ing   to    the    total,    and    the    shares,    therefore,    may   be 
regarded  as  a  satisfactory  industrial  venture  with  a  good 
possibility  of  increasing  dividends. 


URUGUAY  NORTHERN  RAILWAY. 

The  announcement  is  made  of  a  dividend  of  2%,  less 
tax,  on  the  Preference  stock  of  the  Uruguay  Noi-them 
Eailway  Company  in  respect  of  the  past  year,  with  a 
balance  forward  of  £2,460.  No  dividend  was  paid  for 
the  two  preceding  j-ears,  and  undivided  profits  have 
accumulated  to  the  extent  of  £8,659.  It  is  out  of 
these  accumulated  balances  that  the  present  dividend 
is  being  paid,  for,  as  a  matter  of  fact,  after  meeting 
Debenture  interest  and  otber  charges  there  is  a  net 
loss  in  the  past  year  of  over  £2,000.  Both  the  gross 
and  net  earnings,  however,  show  improvement,  the 
gross  earnings  having  risen  from  £18,955  to  about 
£21,400,  and' the  net  earnings  from  £1,445  to  £3,285. 
Two-thirds  of  this  increased  revenue,  or  about  £2,190, 
is  divisible  among  the  3J%  Debenture  stockholders 
under  the  1892  scheme  of  arrangement,  a  sum  equal 
to  an  additional  9s.  9d.  interest  on  the  issue,  against 
4s.  3d.  a  year  ago.  This  largely  accounts  for  the  loss 
of  profit  shown  after  meeting  interest  charges,  &c. 
Apparently  the  directors  take  a  more  hopeful  view 
of  the  outlook,  otherwise  they  would  not  have  decided 
to  make  a  distribution  on  the  Preference  stock  out  of 
past  surpluses,  and  thus  reduce  the  balance  forward 
to  so  low  a  figure.  The  net  results  of  working  for 
the  past  six  years  are  set  out  beneatii :  — 


Uruguay  NoTtkern  Railway. 

1915-lG     1914  15  1913  14  1912-13  1911-12 


Sew  South  Wales 
South  Australia 


1916 

1915 

Acrpe 

Acres 

3,80? ,8S2 

4.190,807 

3,031,889 

3,210,000 

6,834,771 


7,400,807 


Mbrchants  Bank  ok  Canada. — Quarterly  dividend  of 
2^%  for  the  current  quarter,  being-  at  the  rate  of  10%  per 
annum,   upon  the  Paid-up  Capital  Stock. 


Net  profit  ...  (Lo. 

Dis.  on  Pref.  Stock 
Rate  per  cent.   ... 

Balance 

Brought  forward 


£ 
2,074 
4,125 
(2%) 


£ 
1,324 
NU 


£ 

3,364 
NU 


£ 

5,271 
4,708 
(2%) 


£ 

4,805 
4,375 

ai%) 


,  Dr.6,199  Or.1,324  Or.3,354 
8,6.59        7,336        3,981 


Ct.!)C,3  Cr.    430 
3,418        2,932 


1910-11 
£ 
3,734 
3,750 

at%) 

Dr.  Ifi 
2,530 


Carried  forward  ...        2,460        8,659        7,335        3,981        3,162        2,61 

There  liave  been  no  recent  dealings  in  the  Pre- 
ferred stock  to  test  the  price,  but  the  3i%  Perpetual- 
Debenture  stock  is  quoted  at  slightly  under  50.  The 
total  interest  to  he  received  in  respect  of  the  past 
year  is  £3  19.s-.  9(7.  per  cent.,  and  on  this  basis  of  dis- 
tribution the  yield  afforded  is  nearly  £8-J  per  cent. 
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THE  AMERICAN  IRON  AND   STEEL 
SITUATION. 

The  reports  of  the  American  Iron  and  Steel  Institute 
for  1915,  just  issued,  afford  matter  of  study  for  all 
those  interested  in  this  now  gigantic  section  of 
industry.  The  subject  is  especially  interesting  at  the 
present  time,  now  we  have  discovered  the  fact  that 
wars  are  based  more  directly  on  steel  production  than 
was  formerly  supposed,  and  when  we  know  quite  well 
that  our  own  steel  production  was  quite  inadequate  to 
the  task  thrust  on  us  when  we  entered  into  a  Con- 
tinental War.  It  is  a  curious  fact  that  although  for 
many  years  this  country  stood  in  the  first  rank  as  a 
producer  of  iron,  when  the  change  from  iron  to  steel 
took  place  our  people  began  to  lag  behind,  and  even 
at  the  present  time  the  proportion  of  steel  production 
to  that  of  iron  productioii  is  very  much  less  in  Great 
Britain  than  in  other  siderurgical  countries.  The 
United  States  has,  of  course,  outstripped  all  other 
nations  in  her  output  of  steel,  but  Germany  makes 
a  good  second,  while  we  ourselves  have  been  content 
to  remain  a  bad  third. 

The  overwhelming  imj)ortance  of  the  steel  industry 
appears  to  have  been  recognised  in  the  United  States 
about  the  year  1896.  In  the  decade  preceding  this 
year  the  production  of  steel  increased  from  3,339,071 
tons  to  5,281,689  tons,  or  only  by  a  little  over  50% 
in  the  10  years.  In  the  decade  following  1906  the 
production  increased  from  7,156,957  tons  to 
23,398,136  tons,  or  by  over  200%.  There  was  a 
sharp  set-back  owing  to  local  depression  in  1908, 
when  the  output  was  11,^323,247  tons,  but  in  1913 
31,300,874  tons  were  produced,  and  in  1915 
32,151,036  tons.  This  is,  roughly,  about  five  times  as 
much  as  the  British  production  before  the  AVar. 

The  initial  cause  of  the  failure  of  Great  Britain 
to  keep  pace  with  the  other  steel-making  counti'ies 
was,  in  the  writer's  opinion,  the  neglect  of  the  basic 
process.  In  spite  of  occasional  spurts  of  progressive 
energy,  it  is  much  to  be  feared  that  Britain  is  a  con- 
servative countiy,  and  too  prone  to  consider  her  trade 
and  industrial  methods  as  superior  to  anything  which 
can  be  attempted  elsewhere.  The  prejudice  against  basic 
steel,  unscientific  as  it  has  been  proved  to  be,  persisted 
even  up  to  the  time  when  it  was  obviously  discredited 
by  the  success  of  the  Gei-man  artillery ;  and  now  it  is 
dying  hard.  Fortunately  for  us,  this  prejudice  did 
not  exist  in  America,  and  the  basic  process  was  used 
freely.  In  1915,  22,308,725  tons  of  American  steel 
were  produced  by  the  basic  jsrocess  out  of  a  total  of 
32,151,036  tons,  and  only  8,287,213  tons  by  the 
Bessemer  process.  One  may  well  ask.  Where  would 
have  been  the  supremacy  of  the  American  steel  trade 
if  manufacturers  there  had  cold-shouldered  Messrs. 
Thomas  and  Gilchrist,  and  treated  their  invention  ^^ith 
indifference,  as  was  done  in  this  country?  It  is  notice- 
able that  acid  open-hearth  steel  has  been,  right  through 
the  histoiy  of  the  trade  in  America,  a  comparatively 
small  branch  of  the  industry.  The  quantities  pro- 
duced during  tne  last  15  years  have  varied  very 
little,  the  lowest  output,  in  1908,  being  696,304  tons, 
and  the  highest  (in  1915)  1,370,377  tons.  The 
stationary  character  of  this  part  of  the  American  trade 
is  shown  by  the  fact  that  10  years  ago,  in  1906,  the 
output  of  acid  open-hearth  steel  was  1,321,653  tons, 
or  only  about  50,000  tons  less  than  in  1915. 

Somo  years  ago  there  was  considerable  talk  of  the 
electric  steel  furnace,  and  the  possibility  that  it  might 
take  an  important  position  in  the  steel  industry.  So 
far  this  anticipation  does  not  seem  to  be  in  course  of 
realisation.  The  total  quantity  of  electric  steel  made 
in  the  United  States  in  1915  was  69,412  tons,  and 
52,141  tons  were  made  in  1910. 

With  regard  to  the  share  of  the  various  American 
States  in  the  steel  trade  of  the  country,  Pennsylvania 
steel    holds    the    pride    of    place    with     15,832,569 


tons,  or  practically  half  the  total.  Ohio  comes  next 
with  7,454,662  tons,  and  Indiana  and  Illinois  third 
and  fourth  with  2,506,927  tons  and  2,467,370  tons 
respectively. 

When  the  War  is  over  it  is  probable  that  the 
lai-ge  trade  which  used  to  exist  between  this  country 
an'd  Gei-many  in  structural  steel  joists,  beams,  angles, 
(fee,  will  'be  checked,  if  not  altogether  abandoned, 
owing  to  the  disinclination  which  will  undoubtedly 
exist  on  both  sides  to  resume  business  relations,  and 
as  a  consequence  our  supplies  of  these  materials,  so 
far  as  they  cannot  be  produced  by  our  own  mills,  may 
come  from  America;  hence  it  is  interesting  to  note 
the  growth  of  American  production  in  this  section 
of  the  trade.  The  year  1908  was  tlie  first  which  saw 
the  output  rise  to  over  1,000,000  tons,  but  since  then 
progress  has  been  made,  and  3,004,972  tons  of  struc- 
tural shapes  were  produced  in  1913.  The  War  threw  the 
demand  upon  shell  bars  and  war  work  genei'ally,  hence 
the  output  of  shapes  was  checked  and  fell  to  2,473,003 
tons  in  1915.  When  the  demand  for  war  material 
'ceases  this  class  of  steel  will  come  into  its  own  again, 
and  with  a  large  European  demand  it  may  be  expected 
to  prove  of  considerable  import^ance  to  the  construc- 
tional engineering  trades  of  this  countrv. 


NATAL    ZULULAND  RAILWAY. 

The  announcement  is  made  by  this  Company  of  a 
final  dividend  in  respect  of  the  past  year  at  the  rate 
of  2%  per  annum,  making,  with  the  interim  dividend 
already  paid,  2%  for  the  year.  The  balance  carried 
forward  is  £1,746,  whereas  last  year  the  balance,  after 
paying  2%  on  the  shares,  was  £1,252.  The  line  is 
worked  by  the  Natal  Government  for  a  fixed  sum 
of  £13,500,  which,  it  hands  over  to  the  Company 
quarterly  in  full  satisfaction  of  all  outstanding  claims 
under  the  original  guarantee,  such  paj'ments  to  con- 
tinue until  the  line  is  expropriated.  The  right  of  ex- 
propriation is  vested  in  the  Government  for  an  agi'eed 
sum  of  £350,000,  and  can  be  exercised  at  the  expira- 
tion of  completed  periods  of  10  years,  reckoned  from 
June  30,  1907,  on  giving  twelve  months'  notice.  The 
net  profit  of  the  line  last  year,  after  providing  intei-est 
on  the  First  and  Second  Debentures,  was  £2,657,  a 
sum  equal  to  nearly  2^%  on  the  share  capital.  The 
dividend  of  "2%  calls  for  £2,163,  and  there  is  thus 
a  surplus  of  £494,  which,  added  to  the  balance  of 
£1,252  brought  forward  from  ,1914-15,  raises  the  un- 
divided surplus  to  £1,746,  to  be  carried  forward  to  the 
current  year.  The  shares  are  not  officially  quoted, 
but  the  price  of  the  3%  First  Mortgage  Debentures  is 
about  63Axd,  at -which  the  yield  afforded  is  not  quite 
£4f  per  cent.  The  sum  which  the  Government  has 
agreed  to  pay  for  the  property  is  equal  to  the  issued 
amount  of  the  Debenture  capital. 


"  Bulletin   of  the   Imperial   Institute,    April- June, 
1916."     Price  2s.  6fZ.      (London  :  John  Murray.) 
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ATCHISON,  TOPEKiL  ANDJANTA  FE  RAILWAY. 

TWBiNTY-FIEST   ANNUAL    KEPOET— FOR    THE  ^  FISCAL    YEAR    TO    JUNE   30,    1916. 


September  12,  1916. 
To  f/ic  Stuck/iolilers: 

Your  Du-ectors  submit  the  following  i-eport  for  the  fiscal 
year  July  1,  1915,  to  June  30,  1916,  inclusive. 

The  Lines  comprising  the  Atchison  System,  the  opera- 
tions of  which  are  embraced  in  the  following  statements, 
are   as   follows  : — 


Atohison,  Topeka  &  Sinta  Pe  Railway  ... 
Rio  Giandc,  EI  Paso  &  Santa  Fe  Railroad 
Oulf,  Colorado  &  Santa  Fe  Railway 
Panhandle  and  Santa  Fe  Railway 


June  30,  1916.  June  30,  1916. 

8,647-87  mUes.  8,513-48  miles. 

20-22     „  20-22     „ 

1,937-69     „  1,937-71     „ 

666-02     „  665-02     „ 


11,270-70 


11,136-43 


Increase  during  the  year  134.27  miles. 

The  average  mileage  operated  during  the  fiscal  year  end- 
ing June  30,  1916,  was  11,246.80  miles,  being  an  increase 
of  132.28  miles  as  compared  with  the  average  mileage 
operated   during  the  preceding  fiscal  year. 

In  addition  to  lines  covered  by  this  report  the  Company 
<X)ntrols,  through  ownership  of  stocks  and  bonds,  other 
lines  aggregating  161.33  miles,  and  is  interested  jointly  with 
other  companies  in  606.52  miles. 

INCOME    STATEMENT. 

The  following  ^s  a  summary  of  the  transactions  of  the 
System  for  the  years  ending  Jime  30,  1915  and  1916  : — 

1915.  1916. 

■Operating  revenues $117,666,687  46  $133,762,392  24 

Operating  expenses 76,091,553  69       83,730,960  35 


Net  operating  revenue  ... 
Taxes      

Uncollectible  railway  revenues 

Operating  income 
Other  income 

Gross  corporate  income 
Bentals  and  other  charges 


$41,674,033  77    $50,031,431  89 

5,497.316  77         6,210,366  13 

25,316  43  41,072  63 


.  $36,051,400  57 
.       2,997,150  47 

$39,048,651  04 
,       2,131,942  03 


$43,779,993  23 
3,307,129  56 

$47,087,122  79 
1,977,654  79 


Interest  on  Bonds,  inoluding  accrued  interest  on 
Adjustment  bonds  

Net  corporate  income  (representing  amount 
available  for  dividends  and  turplus  and  for 
necessary  but  unproductive  or  only  partially 


$36,916,609  01      $46,109,468  00 
12,785,747  10       12,629,733  40 


Item.",  $39  503  38:  Total,  $1,863,636.80.  Other  Investmenls,  $2,357,767.69 
Total  Charges,  $11,849,729.60. 

Adjustment  of  Book  Values  :— Additions  and  Betterments  written  oS  in 
years  1£01  to  1908,  both  inclusive,  now  reiustateil  in  conformity  with  the 
present  accouuting  rules  of  the  Interstate  Commerce  Commission,  $21,0f  6,686,78 ; 
Less. — California,  Arizona  &.  Santa  Fe  By.,  $2,617.95;  tSanta  Fc  Paciflo  BR.— 

Land  Sales,  Sl,200,000.0j ;  Western  Oklahoma  Ry.-Land  Saies  $800  50  ; 
Plant,  Helen,  $12,000.00:  Ii-e  Plant,  San  Bernardino.  $64,293.03  :  Santa  Barbara 
Tie  &  Pole  Co.,  $.4:495.18-81,294,106.66.    Total.  $19,772  579.12. 

Net  increase  in  Capital  Aci-ount  during  the  year,  $31,622,308.62  . 

The  item  of  $2,016,541.16  for  "Additional  Equipment"  amilyses  as 
follows;  37  Locomotives,  $1,204,553.20;  1,657  Freight-train  cars,  $1,848,385.86; 
4  Passenger-traln  cars.  $2,75940  ;  605  Miscellaneous  Work  cars,  $101,210.76.— 
$3,166,709.22.  Less— YsAae  of  eqnipment  retired  during  the  year  as  follows: 
63  Locomotives,  $413,484  61  :  l,24li  Freight-train  cars,  $497,546.34  ;  27  Passenger 
train  oars,  $106,068.60;  Motor  Equipment  of  Oars.  $18,000.00;  1  Oar  Float, 
$42,661.44  ;  327  Miscellaneous  Work  cars.  $64,89B  96  ;  Miscellaneous  Adjust- 
ments, $8,511 11— $1,141,168.06.    Total,  $2,015,541.16. 

The  605  miscellaneous  work  cars  included  in  '  Addi- 
tional Equipment  "  and  the  1,242  freight-train  cars  leported 
as  retired  include  588  cars,  which,  being  permanently  assigned 
to  work  service,  were  rclettered  in  work  service  equipment 
series  during  the  year  and  transferred  trum  freight  equip- 
ment to  work  service  equipment  at  their  depreciated  value 
at  time  of  relettering.  The  equipment  reported  as  retired 
includes  2  locomotives,  10  freight-train  cars  and  1  work  car 
leased  from  the  Rocky  Moimtain  and  Santa  Fe  Railway 
Company  on  July  1.  1915,  which  were  withdrawn  from 
service  during  the  year. 

In  addition  to  the  equipment  reported  retired  as  above, 
2  locomotives  :uid  1  freight-train  car  leased  from  the  Okla- 
home  Central  Railroad  Company  were  also  retired  during  the 
year  and  liability  therefor  included  in  Other  Unadjusted 
Credits  in  the  General  Balance  Sheet. 

MAINTENANCE  OF  WAY  AND  STRUCTURES, 

The  following  statt-incnt  shows  the  sums  charged  to 
Operating  Expense.';  for  Maintenance  of  Way  and  Structures 
during  each  year  since  July  1,   1895  : — 

X:ar 

to  Aver, 

June  30  Miles, 


Year 
to 
Jane  30 


Aver. 
MUes. 


productive  expenditures) 


...    $24,130,861  91     $32,579,734  60 


From  the  net  corporate  income  for  the  year  the 
following  sums  have  been  deducted  : — 

Dividends  on  5%  Preferred  Stock        $6,208,685  00 

Dividends  on  6%  Common  Stock        12,482,280  00 

Appropriation  for  Fuel  Reserve  Fund 65,481  62 

California- Arizona  Lines  Bonds  Sinking  Fund  14,197  46 
Income    Appropriated     for    Investment    in 

Physical  Property        7,000,000  00 


— Expenditure ^ 

Per 
Total.  Mile, 

1897,.,  6,443-81  6,282,923  16  975  03 
1898...  6,936-02  8,281,397  88  1,193  97 
1899  ..  7,032-62  7,672,107  62  1,090  93 
1900,..  7,341-34  6,354,372  10  855  56 
1901...  7,807-31  6,433,8i0  36  824  08 
1902...  7,855-38  6,141,466  39  781  82 
1903...  7,966-13  9.304.892  04  1,168  20 
1904...  8,179-59  9,170,234  07  1,121  11 
1906  ..  8,305-40  11,385,418  33  1,370  85 
1906...  8,433-99  12,476,407  97  1,479  18 


— Expenditure ^ 

Per 
Total.  Mile. 

$  $ 

1907...  9,273-16  15,286,062  66  1,643  42 
1908...  9,416-01  14,120,828  C2  1,499  82 
1909...  9,794-86  12,884,406  81  1,316  43 
1910  ..  9,916-33  17,807,136  20  1,795  74 
1911, ..10,350-13  16,069,786  90  1,651  65 
1912. .,10,627.92  16,076,833  75  1,512  70 
1913. ..10,750.31  18,054,413  03  1.679  43 
1914  .,10,908-62  16,308,780  25  1,403  38 
1915,. .11,114.52  16,614,467  89  1,485  85 
1916,. .11  246.80  19,618,635  03  1,735  48 


Surplus  carried  to  Profit  and  Loss      

Surplus  to  credit  of  Profit  and  Loss  June  30, 

1915         $20,681,221  91 

Additions  to  Profit  and  Loss  Account  (Sundry 

Adjustments)     202,638  50 


$26,760,614  03 
$6,819,090  52 


MAINTENANCE  OF  EQUIPMENT. 

The  following  statement  shows  the  sums  charged  to 
Operating  E.xpensos  for  Maintenance  of  Equipment  during 
each  year  since  July  1,   1896  : — 


Discount  on  Capital  Stock  and 

B"nds  sold  during  the  year  ...     $737,162  50 
Surplus  apppropriated  for  Invert- 

ment  in  Physical  Prope  ty    ...      179,480  42 


$26,636,308  0 


■Surplus  to  credit  of  Profit  and  Lose  Juoe  30, 19.6 

Income  from  sources  other  than  earnings  from  opt-ration 
■consisted  of  interest  un  cash  in  banks  and  sums  collected  a? 
interest  and  dividends  upon  bonds  and  stocks  of  companies, 
the  operations  of  which  are  not  included  in  the  System 
accounts. 

During  the  fiscal  year  the  sum  of  $1,200,030  in  cash  was 
received  as  the  net  proceeds  of  sale  of  land  embraced  in  the 
Santa  Fe  Pacific  Land  Grant,  but  this  was  directly  written 
■off  the  book  value  of  Railroads,  Franchises  and  Other 
Property  and'  the  transaction  does  not  appear  in  th?  Income 
Account. 

CAPITAL  EXPENDITURES  AND  ADJUSTMENT  OF 
BOOK  VALUES. 

The  total  charges  to  Capital  Account,  as  shown  by  the 
General  Balance  Sheet,  page  32,  at  June  30,  1916,  aggre- 
gated .$715,477,622.71,  .as  compared  with  $683,855,314,09  at 
June  30,  1915,  an  increase  during  the  year  of  $31,622,308,62, 
which  analyses  as  follows  : — 

Construction  and  acquisition  of  new  mileage,  including  the  acquisition  of 
'bonds  and  itocks  of  otlier  railway  and  terminal  companies ;— Orosbyton- 
Bouthplaids  RH..  1*470.092.36;  Baiturn  Ry.  of  New  Mexico,  $7,176  24:  Grard 
Canyon  Rv..  S61,486.48  :  Laton  &  Western  BR..  $179,000:  Miokler  Eoulbcin 
Ry.,  $69,009.31;  (il  Fii-'ds  &  Santa  Fe  Ry ,  $150,309  29  ;  Union  Paseenger  Depot 
Co.  of  Galveston,  ,^1889.62  :  Verde  Valley  Ry.,  $134,000.     Total.  $1,061,963.20. 

Additions  and  Bettermeut-i- Svstem  Lines  ;  Fi-\rd  Property,  .$4,.''.0?.488.7 1  : 
Additional  Equipment,  $2,015,641.16;  Betterments  to  Equipment,  $48,332.04. 
Total,  $6,666,361.91. 

Fuel  Lands  and  Other  Properties  :— Fuel  Ijinds,  $1,284,600.00  -  Real  Estate 
ibeld  for  future  us2,  $630,403.13  ;  Tie  and  timber  lauds,  $9,224.29  ;  Misoellaueou* 


Tear  , Expenditure , 

to          Aver.  Per 

j  June  30  Miles.  Total.          Mile. 

■  1897...  6,443-81  3,443*884  82     534  45 

1898,..  6,936-02  4,659,277  99     671  75 

1899,..  7,032-62  4,810,795  64     684  07 

1900...  7,341-34  6,267,832  40     717  56 

1901  .,  7,807-31  6,257,456  57     801  49 

1902...  7,866-38  7,864,961  25  1,001  22 

__^    $19,867,217  49      1903  ..  7,965-13  8,510,543  09  1,068  48 

1904...  8,179-59  10,006,135  41  1,223  31 

1905...  8,306-40  10,914,864  47  1,314  19 

1906,i.  8,433-99  10,720,040  43  1,271  05 


$20,783,860  41 


916,642  92 


Year  ,■ Bxpenditure n 

to        Aver.  Per 

June  30  Miles.        Total  Mile 

$  $ 

1907...  9,273-15  11,779,846  64  1,270  32 
1903...  9,415-01  14,246,621  44  1,513  18 
1909,..  9,794-86  13,903,897  37  1,419  51 
1910...  9,916-33  15,560,047  44  1,569  13 
1911, ..10,350-13  16,686,145  45  1,612  17 
1912  ..10,627-92  16,521,231  41  1,664  51 
1913...10.750-31  19,416,224  63  1,806  02 
1914. ..10,908-52  19.100,724  51  1,760  99 
1915. .11,114,62  19,764,536  40  1,778  26 
1916  ..11,246.80  20,514,960  18  1,824  07 


For  the  year  ending  June  30,  1916,  maintenance  charges, 
including  renewals  and  depreciation,  averaged  as  follows  ; — 

Per  locomotive,  $5,007  86  ;  per  locomotive  mile,  $0  1672  :  per  freight  car 
$121.01 :  per  freight-car  mile,  $0.0102  ;  per  passengei-car,  including  mall  and 
express,  $1,418,60 ;  per  passenger  car  mile,  $0.0147. 

The  foregoing  average  maintenance  charges  include  a  pro- 
portion of  unloc\ated  expenditures  for  Maintenance  of  Equip- 
ment charged  to  Superintendence.  Slop  !M:ichinery,  Injuries 
to  Persons,  Insurance,  Stationery  iind  Printing,  Other 
E.xpenses,  and  Maintaining  Joint  Equipment  at  Terminals. 
Refrigerator  cars  are  not  taken  into  consideration  in  arriving 
at  freight  car  aver.ages,  sux"h  cars  being  operated  by  the 
Santa  Fe  Refrigcr:itur  Desp,-itch  Company,  which  bears  the 
expense  of  their  maintenance. 

The  average  tons  of  freight  (i-evenue  and  company)  per 
loaded  car  mile  increased  from  19,71  to  19.96,  or  1.27  per 
cent.  The  average  tons  of  freight  (revenue  and  company) 
carried  per  frciu'lil-train  mile  (freight  and  mixed)  incre;ised 
from  442.04  to  468,10,  or  5.90  per  cent.  The  average  freight 
revenue  per  freight-train  mile  increased  from  $3.55  to  $3.74, 
or  5.35   per   cent. 

The   average    passenger  revenue  per    passenger-train    mile 

increased    from    .$1,09    to    $1.18,    or    8,26    per    cent.         The 

average    passenger    train    revenue    per    passenger-train    mile 

increased   from  $1.37  to  $1.49,  or  8.76  per  cent. 

I         The   tons   of    freight  carried  one   mile   (revenue  and   com- 
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pany)  increased  1,444,330,257,  or  14.41-  per  cent.,  while 
miles  run  by  freight  oars  (loaded  and  empty)  in  freight 
and  mixed  trains  increased  62,769,949,  or  8.43  per  cent., 
and  the  mileage  of  such  trains  increased  1,818,402,  or 
8.03  per  cent. 

Tlie  number  of  passengers  carried  one  mile  increased 
242,785,385,  or  18.10  per  cent.,  while  miles  run  by  passenger 
cars  in  passenger  and  mixed  trains  increased  15,232,301,  or 
10.14  per  cent.,  and  the  mileage  of  such  trains  inci-eased 
1,243,013.  or  4.86  per  cent. 

While  freight  operating  revenues  increased  13.57  per  cent., 
the  freight  service  rendered,  as  measured  by  tons  trans- 
ported one  mile,  increased  14.41  per  cent.  ;  and  while  earn- 
ings from  passengers  carried  increased  13.45  per  cent.,  the 
passenger  service  rendered,  as  measured  by  passengers 
carried  one  mile,  increased  18.10  per  cent. 

COMPARISON  OF  OPERATINQ   RESULTS. 

The  following  is  a  statement  of  revenues  and  expenses 
of  the  system  for  the  fiscal  year  ending  June  30,  1915,  in 
comparison  with  the  previous  year  : — 

, Year  to  June  30 , 

1916.                    1915.  Inc.  or  Dec. 

$                          S  $ 

91,<32,428  97       80,504.393  33  +10,928,035  64 

31  668  60J  5&       27,823,0i3  87  -^  3,745,636  68 

10,761,362  72         9,338,130  26  -t-  1,423,232  46 


Operating  Revenues  ; 

Freight 

Passenger  

Mail,  Gxpres?,  end  Misc, 


ToUl  Oper.  EeyeDuca    133,762,392  24      117,656,687  46      -^  16,096,804  78 


Operating  Expenses  : 
Maintenance  of  Way  and 

Structares      

Maint.  of  Equipment  ... 

Traffic     

Transportation. 
General 


Transportation  for  Invest- 
ment   ... 


19.518,635  03 

20,514,960  18 

2,765,735  84 

Rail  Line  38,281,053  18 

2,904,040  13 


16,514,467  89 
19,764,535  40 
2.649,174  86 
34,827,705  34 
2,476,595  20 


3,004,lii7  14 
760.424  78 
106,560  98 

3.463,348  44 
427,444  93 


Cr.2i3,46i  61      Cl\14l>,92S  00 


m.539  61 


Total  Oper.  Expenses       83,730,960  35       76,091,553  69      -i-  7,639,406  66 


Net  Operating  Revenue       50,031,43189        41,574,033  77       -f  8,457,398  12 
Ratio  of  Oper.  Expenses 
to  Oper.  Revenues      ..  62.60  64-67  -  2-07 

The  following  is  a  consolidated  statement  of  the  business 
of  the  System  for  each  fiscal  year  during  the  period  since 
January  1,  1895  : — 


Year  to 

Aver.  Miles        Gross 

Interest  on 

Net  Corpo- 

June 30 

Oper. 

Revenues.* 

Expenses,! 

Bonds. 

rate  Income 

$ 

$ 

$ 

S 

1897} 

...    6,443 

44,532,623 

36,038,455 

8,440,387 

53,785 

1898 

..    6,936 

39,396,123 

30,513,553 

7,046,988 

1,836,684 

1899 

..    7,032 

40,763,933 

:  9,332,964 

7,241,972 

4,187,997 

1900 

..    7,541 

46,498,899 

29,414,427 

7,345,166 

9.739,304 

1901 

..    7,807 

54,807,379 

34  532,039 

7,830,810 

12,474.529 

1902 

..    7,865 

60,275,944 

36,272,432 

8,438,985 

15,564,526 

1903 

..    7,965 

63,668,390 

40,635,576 

9,134,485 

13  898,329 

1904 

..    8,179 

69,419,975 

44,641,434 

9,418,770 

15,359,771 

1905 

..    8,305 

69,189,739 

47,855,883 

9,611,610 

11,742,346 

1906 

..    8.433 

79,390,749 

.51.035,355 

10,622,184 

17,733,i09 

1907 

..    9,273 

94,436,674 

61,7/9,916 

11,487,934 

21,168,723 

1908 

..    9,416 

91,289,770 

65,031,582 

12,579,301 

13,678,886 

1909     . 

..    9,794 

95,424,091 

61,458,019 

13,548,081 

20,417,990 

1910 

..    9,916 

107,543,280 

75,133,314 

11,984,151 

20,425,784 

1911     . 

..  10,360- 

109,772,481 

75,689,094 

12,712.319 

21,371,067 

1912 

..  10  627 

110,322,328 

77,001,227 

13,660.859 

19,660,241 

1913 

..  10,750 

119,411,875 

83,432,816 

13,825,325 

22,153,734 

1914 

..  10,908 

113.234,122 

80,213,746 

12,886,412 

20,183,964 

1915 

..  Jl.lU 

120,662,737 

83,746,128 

12,785,747 

24,130,861 

1916    . 

.  11,247 

137,069,522 

91,160,05* 

12,529,733 

32,579,735 

*  Including  income  from  other  sources,  -f  Including  taxes,  rentals,  and 

other  charges,         X  Bigbteen  months. 

Tile  following  statement  shows  the'  freight  and  passenger 
revenues  and  the  gross  operating  revenues  of  the  System 
(exclusive  of  income  from  other  sources)  jier  mile  of  road 
operated  for  each  fiscal  year  since  .July  1,   1896  : — 

Tear 


to 

Freight 

PassengLr 

Gross  Oper. 

Aver,  per 

June  30 

Revenue. 

Revenue. 

Revenues 

Mile  of  Road. 

» 

t 

$ 

t 

1897     . 

.    22,067,686  77 

5,574,288  31 

30,621,230  10 

4,752  04 

1898     .. 

.    28,588,716  76 

7,347,361  59 

39,214,099  24 

5,653  69 

1899     .. 

.    29,492,586  65 

8,126,141  85 

40,513,498  63 

5,760  80 

19CD     ...    33,729332  83 

9,334,661  57 

46,232,078  23 

6,297  49 

1901     .. 

.    39,062,557  43 

11,678,017  26 

54,474,822  61 

6,977  41 

1902     .. 

.    41,815,607  05 

13,439,384  57 

59,135,085  53 

7,527  97 

1903     .. 

.    44,622,438  71 

13,469,985  78 

62,350,397  28 

7,827  92 

1904     .. 

47,762,655  23 

15,433,773  63 

68,171,200  18 

8,334  31 

1905     .. 

.    47,408,982  36 

16,045,380  27 

68,375,837  25 

8.232  70 

1906     .. 

54,598,902  82 

18,013,988  66 

78,044,347  26 

9,263  65 

1907     .. 

.    65,600,309  42 

21,171,629  03 

93,683,406  91 

10,102  65 

1908     .. 

61,818,638  61 

21,643,427  49 

90,617,796  38 

9,624  82 

1909     .. 

64,212,658  10 

22,734,505  32 

94,265,716  87 

9,624  00 

1910     .. 

71,194,055  59 

25,437,181  98 

104,993,194  67 

10,587  91 

19U     .. 

71.787,200  89 

27,204,887  66 

107,565,115  62 

10,392  63 

1912     .. 

71,529,574  67 

27.453,525  41 

107,752,359  91 

10,138  61 

1913     . 

.    78,190,923  18 

29,425,922  44 

116,896,251  98 

10,873  75 

1914     . 

.    73,638,388  01 

28.4-<7,232  63 

111,109,769  86 

10,185  60 

1915     . 

.    80,604,393  33 

27,823.063  87 

117,665,587  46 

10,586  65 

1916      . 

..    91,432,428  97 

31,568,600  .S.s 

133.762,392  24 

11,893  37 

PROPERTY    INVESTMENT 

AND   RATE  OF 

RETURN. 

Tho 

development 

of    the    Company's  business 

and   of   its 

efficiency    have    been 

due  principally 

to   the   vei-y 

Large   ex- 

peiiditurcK   (over  .$318,000,000)   whirh 

have  been  made  in  tho 

extcnsii 

II  and   improvement  of  the  property  since 

January  1, 

1896.  In  order  to  make  such  expenditures,  your  Company 
has  raised  since  1896  over  $232,000,000  of  "new  money"  by 
the  sale  of  capital  stock  and  of  bonds  which  are  now  out- 
standing or  which  (in  the  case  of  many  of  the  Convertible 
Bonds  sold)  are  represented  by  Common  Stock  now 
outstanding. 

The  follo-^ving  statement  shows,  for  each  year,  the  amount 
of  investment,  the  amount  of  net  income  applicable  to  bond 
interest,  dividends,  improvement  of  property  and  strengthen- 
ing of  credit,  and  the  rate  of  return  which  such  net  income 
represents  on  the  amount  of  the  investment  : — 

Income  Applicable  to  Bond  Interest, 
Dive.,  Improvementof  Property  & 
, Strengthening  of  Oredit.t- 


Year  to 
June  SO 

1896  t 

1897 

1698 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1916 

19.6 

Annual  average 


$638,330,693 


$25,930,219 


%  of  Prop. 

Investment. 

■65 

1-66 

2-25 

2-84 

4-17 

50O 

6-37 

4-97 

5-17 

4-4) 

5-50 

594 

4-44 

6-78 

6-18 

5-18 

4-95 

5-19 

4-66 

5.12 

6.19 

4  82 


*  The  amounts  shown  above  as  '* Property  Investment"  include  sumfr 
invested  in  material  and  supplies.  For  tliis  reason  and  also  because  expendi- 
tures for  additions  aiLl  betterments  "  written  off  "  in  the  years  1901  to  1908 
inclusive  have  been  reinstLited  in  the  property  account,  the  above  flgnres  for 
the  years  prior  to  1916  are  not  the  same  as  showu  in  the  corresponding  tible  of 
the  annual  report  for  the  previous  year. 

t  The  "  Income  "  shown  above  is  determined  after  allowing  for  adjustments 
made  through  profit  and  loss.  X  Six  months  to  June  30, 1896. 

The  striking  fact  emphasised  by  the  foregoing  statement 
is  that  the  earnings  on  the  entire  investment  during  this, 
the  most  prosperous  year  in  the  history  of  the  Company, 
are  but  little  over  6  per  cent.,  and,  even  in  recent  years, 
average  but  little  more  than  5  per  cent,  per  annum ;  and 
it  must  be  borne  in  mind  that  of  these  earnings  it  is  neces- 
sary to  appropriate  a  substantial  amount  each  year  for 
additions  and  betterments  to  preserve  the  Company's  credit. 

The  ability  of  your  Company,  under  the  conditions  which 
this  statement  exhibits,  to  pay  6  per  cent,  on  the  common 
stock,  is  due  to  the  fact  that  it  pays  an  average  of  only 
slightly  more  than  4  per  cent,  on  its  bonded  debt,  much  of 
the  bonded  debt  having  been  created  when  money  could  be 
obtained  at  or  near  4  per  cent. 

CAPITAL   STOCK   AND   FUNDED    DEBT. 

The  outstanding  Capital  Stock  (deducting  stock  in 
treasury)   on  June  30,  1915,   consisted  oi  : — 

Common,  8200,489,500  :  Preferred,  8114,173,730.  -  Totil,  S314,'=63,23».  Issued, 
during  the  vear  :  Common  stock  i^isued  in  exchanee  for  Onnvertible  bonds 
retired,  %  I3,823,00i  -.  Preferred  stock,  $9,999.970.— Total,  S23.>22,970.  Capital 
stock  outBtaudiNg  June  JO.  1916:  Oommon,  $214,312,500;  Preferred, 
$124,173,700 —Total.  $333,486,200.  The  outstanding  Funded  Debt  of  tha 
System  (deducting  bonds  in  the  treasury)  amounted  on  June  30,  1915,  to 
$310,975,262  40.  The  following  changes  in  the  Funded  Debt  occurred  during 
the  year  ;  uhHgatiom  /«ufd— Transcontinental  Short  Line  First  Mortgage  4  % 
Bonds,  $6,545„0.0:  Callforniii-Arizona  Lines  First  and  Refunding  Mortgage, 
4}  %  Bonds,  $153,071  10.— Total,  $5,698,071  IS.  Obligalions  I'urc'mstd  or 
7;c/irfrf- Convertible  5  %  Bonds,  $1,293,000;  Convertible  4  %  Bonds, 
$13,8i3,000.— Total,  $15,>21,000.  Decrease  of  Funded  Debt,  $9,422,928  90. 
Total  System  Funded  Deot  outstanding  June  30, 1916,  $3»  1,562  353  50. 

Interest  charges  fur  year  ending  June  30,  1917,  will 
be  approximately  $12,268,000,  or  an  average  monthly  charge 
of  about  $1,022,333.  In  making  this  approximation,  ex- 
changes of  Convertible  bonds  for  Common  stock  made  since 
June  30,  1916,  aggregating  $737,000,  are  considered. 

TREASURY. 

Neither  this  Company  nor  any  of  its  auxiliaries  has  any- 
notes  or  bills  outstanding. 

The  Company  held  -in  its  treasury  on  June  30.  1916, 
$44,364,922.25  cash,  and  had  available  $5,281,000  tJcneral 
Mortgage  Bonds,  including  bonds  not  yet  certified  by  the 
Trustee.  The  Company  also  has  in  the  ti'easury  iniplcdged 
a  large  amount  of  stocks  and  bonds  of  other  companies,  ot 
which  part  are  carried  in  the  balance  sheet  as  Investments 
and  part  are  included  under  Railroads,  Franchises  and  Other 
Property. 

During  the  year  .$10,000,000  Preferred  Capital  Stock  and 
$5,545,000  Transcontinental  Short  Line  First  Mortgage  Four- 
per-Cent.  Bonds  were  sold  for  cash,  realising  $14,807,837.50. 


Cno.sBYTON-SouTHi'LAiN.s  RR. — This  line,  38.45  miles  in 
length,  extending  from  Lubbwk,  Texas,  to  Crosbyton, 
Texas,  in  the  so-called  "  Plains  Country,"  was  acquired' 
during  tho  year  An  extension  under  its  charter  south-west 
from  Lubbock  of  about  65  miles  is  now  under  construction,. 
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and   will,   it   is   expected,   be  completed   during  the  current 
fiscal  year. 

Laton  and  Western  E.E.— The  capital  stock  of  the  com- 
pany ow-ning  this  line,  extending  from  Laton  to  Lanare, 
King's  County,  California,  a  distance  of  17  miles,  which  has 
been  operated  by  your  Company  under  lease  since  Feb- 
ruary 22,  1911,  was  acquired  during  the  year.  This  line 
while  not  profitable  at  present,  will,  it  is  hoped,  with  the 
development  of  the  territory  it  serves,  ultimately  prove 
valuable. 

iliNKLER  Southern  Ry.— An  extension  of  this  line;  from 
Lindsay  to  Porterville,  California,  a  distance  of  about  12 
miles,  through  a  rich  orchard  country,  is  luider  construction, 
and,  it  is  expected,  will  be  completed  and  placed  in  operation 
before  the  close  of  the  current   fiscal  year. 

North  Texas  and  Santa  Fe  Ry.— This  company  has 
been  organised  to  construct  a  line  from  Hansford,  Hans- 
ford County,  Texas,  to  a  point  of  connection  with  your 
Company's  main  Hire  at  or  near  Shattuck.  Ellis  County, 
Oklahoma,  a  distance  of  about  85  miles.  The  new  line  will 
serve  a  rapidly  developing  and  ri.h  agricultural  territoi-y, 
and  will,  it  is  expected,  be  a  valuable  feeder  to  the  System. 

North-Westekn  Pacific  RR.  Co.— Your  Company,  as  indi- 
cated in  previous  reports,  has  a  half  interest  in  the  North- 
western Pacific  Railroad  Company,  which  on  July  1,  1915, 
completed  and  placed  in  operation  the  line  from  Willets  to 
Shively,  a  distance  of  105.04  miles,  making  possible  through 
train  service  between  Eureka  on  the  North  and  San  Fran- 
cisco Bay  on  the  South.  The  result  of  the  Company's  opera- 
tions for  the  last  fiscal  year,  the  first  since  the  completion 
of_  the  new  line,  show  all  fixed  charges  earned,  which,  all 
things  considered,  is  as  much  as  could  be  expected. 

Oil  Fields  and  Santa  Fe  Ry.— This  line,  which  was 
under  construction  at  the  date  of  the  last  annual  report,  was 
completed  during  the  year,  and  its  operations  since  January  1, 
1916,  have  been  included  in  the  System  accounts.  It  traverses 
an  important  section  of  the  Mid-Continent  oil-fields  and 
brings  a  large  business  to  your  main  lines. 

CoLiNE  Oil  Co.— The  "capital  stock  of  this  Company, 
owning  valuable  oil  lands  and  leases  in  the  Healdton  Field  in 
Oklahoma,  was  acquired  during  the  year.  Since  Ihe  acqui- 
sition of  its  stock  by  your  Company  the  Coliiie  Company  has 
acquired  the  oil  lands  and  leases  formerly  owned  by  the 
Gulf,  Colorado  and  Santa  Fe  Railway  Company  in  the 
■Wheeler  Field,  near  Ardmore,  Oklahoma,  including  a  pipe 
line  from  Wheeler  to  Ardmore.  The  control  of  this  com- 
pany^ assures  an  adequate  supply  of  fuel  oil  for  your  Com- 
pany's lines  in  this  territory   for  some  years  to  come- 

Taxes. — Tax  accruals  for  the  fiscal  year  1916  were 
$6,210,366.13,  and  for  the  fiscal  year  1915  they  were 
$5,497,316.77,  oj'  an  increase  for  1916'of  $713,049.36.  "Assess- 
ments were  held  about  as  they  were  in  the  preceding  year. 
This  large  increase  in  tax  payments  aside  from  the  increase 
in  Federal  taxes  of  $100,856.80  was  due  almost  wholly  to 
increased  tax  rates  in  four  states,  Oklahoma,  Texas,  Kansas 
and  Arizona. 

In  previous  reports  your  attention  has  been  directed  to 
the  reckless  increase  of  public  expenditures  and  to  the 
efforts  that  were  being  made  to  bring  the  people  back  to 
more  conservative  views.  In  several  of  the  States  in  which 
your  Company  operates  there  are  substantial  indications  that 
the  tide  has  at  least  been  sloiwed  down.  As  our  assessments 
of  1916  will  be  about  the  same  as  in  1915  the  outlook  shows 
some  improvement. 

Your  officials  are  doing  more  than  ever  before  to  prevent 
the  —asteful  and  improper  expenditure  of  public  money. 
They  are  arousing  a  feeling  against  extravagance  and  they 
are  encouraging  the  organisation  of  the  taxpayers  so  that 
their  dissatisfaction  will  not  waste  itself  in  profitless  scold- 
ing. One  of  our  concrete  aims  is  the  enactment  of  workable 
and  effective  tax  limit  laws  which  will  keep  the  increases 
from  year  to  year  w^ithin  reason.ible  bounds.  Such  a  law- 
has  been  secured  in  New  Mexico. 

REINSTATEMENT  OF  PROPERTY  EXPENDITURES. 

The  Federal  Pliysical  Valuation  Law,  approved  JIarcli  1, 
1913,  calls,  amongst  other  things,  for  the  cost  of  property 
of  common  carriers,  and  so  far  as  it  is  possible  to  do  so 
such  cost  is  to  be  ascertained  in  accordance  with  the  rules 
laid  down  in  the  Classification  of  Investment  in  Road  and 
Equipment  as  prescribed  by  the  Interstate  Commerce  Com- 
mission effective  July  1,  1914.  Under  these  rules  expendi- 
tures for  road  and  equipment,  regardless  of  the  sources  from 
■which  the  funds  were  derived,  are  required  to  be  stated  as  a 
part  of  the  investment  in  road  and  equipment  so  long  as  the 
property  units  representing  them  remain  in  use.  For  many 
years  past  it  has  been  the  policy  of  your  Company  to  make 
liberal  appropriations  of  income  and"  surplus  for"  additions 
and  betterments,  and  prior  to  July  1,  1907,  it  was  the  prac- 
tice to  reduce  the  property  account  in  the  amount  of  such 
appropriations  by  charge  to  income  or  surplus.  In  order 
that  the  investment  in  the  property  of  your  Company  may 
be  more  nearly  stated  in  accordance  with  the  present  account- 
ing rules  above  referred  to,  the  expenditure  represented  bv 
these  appropriations,  aggregating  $19,077,703.33,  have  beeii 
reinstated  during  the  year  covered  by  this  report.  The 
present  rules  of  the  Commission  also  provide  for  carrying 
as  a  part  of  the  property  account  expenditures  for  improve- 


ments on  leased  raihvay  property  when  such  property  is  held 
under  long-term  leases,  and,  jn  harmony  with  this  pro- 
vision, expenditm-es  for  improvements  on  leased  property 
aggregating  $2,032,3(8.50,  have  likewise  been  reinstated. 
The  credits  arising  from  these  reinstatements  of  property 
assets  are  included  in  the  general  balance  sheet  under  "  Cor- 
porate Surplus"  in  the  account  "  Additions  to  the  Property 
through  Income  and   Surplus." 

GENERAL. 

Close  analysis  of  operations  for  the  year  clearly  indicates 
the  enhanced  earnings  to  be  almost  v\'holly  due  to  the  war 
in  Europe.  Even  things  apparently  remote  can  be  traced 
to  this  source.  On  the  Pacific  coast  there  is  no  shipping 
for  Atlantic  ports,  resulting  of  course  in  greatly  increased 
tonnage  by  rail— in  Arizona  and  New  Jlexico  the  copper 
and  zinc  industries  have  had  abnormal  stimulation— the 
demand  for  foodstuffs  has  produced  large  prices  for  a  heax-y 
grain  crop,  thus  creating  large  purchasing  power— the  oil 
industry  (of  great  and  increasing  importance)  has  felt  the 
interruption,  of  supplies  from  old  world  sources  and  the 
enormous  increase  in  the  use  of  gasoline— in  fact,  business 
of  all  kinds  has  been  stimulated  to  such  an  extent  that  there 
have  practically  been  no  dull  periods  during  the  entire  year. 
So  abnormal  has  the  business  been  that  it  will  doubtless  be 
several  years  before  we  again  reach  the  volume  of  the  past 
year._ 

.  We  have  also  had  the  largest  passenger  traffic  in  our  his- 
tory, having  can-ied  during  the  year  approximately  112,000 
passengers  to  the  Pacific  coast  from  points  east  of  the  Rio 
Grande   and  144,000  returning. 

It  is  worthy  of  note  alsij  that  the  Grand  Canyon  was 
visited  by  78,000  transcontinent;il  passengers. 

While  the  San  Francisco  and  San  Diego  fairs  were  the 
cause  of  a  large  part  of  the  passenger  travel,  the  regular 
patronage  of  the  line  is  being  steadily  increased  by  the 
growing  popularity  of  Southern  California  as  a  resort  and 
playground  for  both  summer  and  winter.  The  rates  fixed 
for  the  tourist  were  such  as  to  afford  little  or  no  profit,  but 
served  to  attract  strangers  to  a  territory,  the  attractiveness 
of  which  was  to  many  a  revelation. 

This  larger  business  was  handled  without  friction  and  to 
the  satisfaction  of  the  public.  There  were  periods  when 
there  was  a  little  shortage  of  box  cars,  but  such  times  were 
brief,  and  there  would  have  be.en  no  shortage  at  any  time 
had  our  connections  been  able  to  retumr  our  cars  promptly, 
or  had  there  been  sliips  enough  oa  the  ocean  to  handle  that 
which  we  were  prepared  to  deliver. 

The  year  was  marked  by  the  occurrence  of  three  disasters 
of  unusual  magnitude. 

First  :  A  tropical  storm  which  flooded  the  City  of  Gal- 
veston, partially  destroying  the  causeway  connecting  it  with 
the  mainland  and  injiu-ing  us  in  many  minor  ways. 

Second  :  The  explosion  at  Ardmore,  Oklahoma,  of  a  car- 
load of  gasoline,  wrecking  the  station  and  a  large  part  of 
the  City  and  killing  45  people. 

Third  :  An  extraordinary  rainfall  in  California  and 
Arizona,  resulting  in  the'  15ss  of  many  miles  of  track  and 
bridges  and  interrupting  business  on  some  lines  for  a 
month. 

Roughly,  these  three  items  residted  in  a  loss  of  two  and 
a  half  millions  of  dollars,  all  of  which  was  charged  to 
operating   expenses. 

During  the  entire  year  the  Company  has  been  in  litiga- 
tion in  the  Federal  Courts  with  the  State  of  Oklahoma  over 
that  provision  in  its  Constitution  which  provides  for  a  pas- 
senger rate  of  2  cents  per  mile.  The  State  has  already 
appropriated  $175,000  of  the  taxpayers'  money  for  the 
defence  of  the  case  and  the  perpetuation  of  this  iniquitous 
provision — the  Oklahoma  Commission  has  also  spent  out  of 
its  so-called  contingent  fund  a  substantial  amount  for  the 
same  purpose.  Your  Company  has  also  been  pat  to  heax-y 
expense  in  the  effort  to  obtain  justice — ^but  the  evidence  is 
now  all  in,  and,  while  no  decision  has  yet  been  rendered, 
your  officers  feel  confident  that  it  will  be  in  favour  of  the 
Company.  A  similar  rate  is  in  force  in  Kansas  and  in  all 
probability  similar  litigation  will  be  necessary  in  that  State. 
EDWARD  P.   RIPLEY,  President. 

EXHIBIT  C— INVESTMENTS— NEW  ACQUISITIONS. 
Eipenditnresto  June  30, 191.5,  as  shown  in  Annual  Report        ...  JU,583,487  6J 
Expenditures  durinc  the  Fiscal  Year  endinsr  June  30,  1916; — 
Oolinc  Oil  Co..  SI. 181.000  •,    Cherokee*  Pittsbiirfr  Coal  *; 
Minins   Co.,     $'03..5O0:    Grand    Canyon    Bv.,    $-il,4«B.'l8P; 
Oakland  Wharf  Property,  tl0.2fif!,74  ;  Rails  and  Fa.stenings 
leased  to  various  parties,  $4r,,?43.54  ;  Real  Estate  held  for 
future  use.    »520,1 42.30  ;    Tie  and  Timber  Lands,  J9.224.29    $1,921,803  44 
Deductions:  Ice  Plant,  Belen,  $12  000;  Ice  Plant,  San  Bernar- 
dino, $64,293.03  ;  Santa  Barbara  Tie  &  Pole  Co.,  $14,495,18  $90,788  51 

$1,881,075  23 


$13,214,662  S5 
EXHIBIT  D.— CAPITAL  STOCK,  JUNE  30,  1916. 

Issued.*      In  Treasury.  Ontstanding. 

Common  $314,3.5  7,000       $44,500        $!14,3U\60« 

Preferred  124,199,6110        26,800         124,173,708 


$338,556,600      $70,300        $338,486,200 

•  Not  Including  $4,800,000  Preferred  Stock  placed  in  special  trust  for  certain 
purposes  by  the  Reorganisation  Committee  and  not  yet  used  nor  $2,486,600 
PrefriTed  Stuck  in  mistndy  of  tlie  Union  Trust  Company  of  New  York  .is 
Trustee  but  held  subject  to  the  Company's  order. 
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GENERAL   BALANCE   SHEET,    JUNE  30,    1916. 


BaUnoea 
Jiuid  30,  1915.  ASSETS. 

Railroads,  Franchises  and  other  Property,  in- 

647,575,518  00        eluding  Stocks,  Bonds,  *c.  (Bihibit  A)     ,.. 

Expenditures  for  Additions  and  Betteruients, 

OonBtmction,    and   other  Capital   Purposes 

11,617,950  14        during  Current  Fiscal  Year  (Exhibit  B)      ... 


659,193,468  14 
11,383.487  62    Investments,  New  Acquisitions  (Exhibit  0)  . 
13,278,358  33    Other  Investments  


683,856,314  09 


68,216,801  69    Balance  from  Capital  Account 


20,620,791  95 

666,C00  00 

146,443  88 

1,559,199  13 

789,503  83 

4,268.891  81 

15,870,460  48 

74,796  86 

9,669  88 

43,395,467  57 


Current  Assets : 

Cash         

Time  Deposits 

Loans  and  Bills  Receivable 

Traffic  and  Car  Servica  Balances 
Agents  and  Conductors 
Miscellaneous  Accounts  Receivable , 

Material  and  Supplies 

Interest  and  Dividends  Receivable  . 
Other  Current  Assets 


20,645  60 

1,832,834  80 
198,424  98 

2,061,905  38 


Deferred  Assets : 

Working  Fund  Advances        

Guaranty  Trust  Company  of  New  York  : 

Cash  Deposit  for  Fuel  Reserve  Fund 
Other  Deferred  Assets 


Unadjusted  Debits ; 
Rents  and    Insurance   Premiums    Paid   in 

Advance  

Other  Unadjusted  Debits        


3f0.711  28 
880,478  13  . 

1,241,189  39 

105,405364  03 

LIABILITIES. 
8  Capital  Stock : 

314,663,230  00        Outstanding  (Exhibit  D) 

Funded  Debt  : 
310,975.282  40        Bonds  Outstanding  (Exhibit  B) 
SS,2J6,S01  60  Balance  carried  doim 


683.865,314  09 


846J07  44 
8,181,153  32 

526.205  64 

794,764  95 

46,765  00 

2354,343  25 

3,595.t03  26 

65.343  43 

15,500  00 

16,923.883  29 


Current  Liabilities ; 
Traffic  and  Car  Service  Balances      ... 
Audited  Accounts  and  Wages  Payable 
Miscellaneous  Accounts  Payable 

Interest  Matured  Unpaid       

Dividends  Mature!  Unpaid 

Unmatured  Dividend')  Declared       ... 

Unmatured  Interest  Accrued 

Unmatured  Rents  .Accrued    

Other  Current  Liabilities        


217,219  82    Deferred  Liabilities 


2,C97,632  50 

273,540.71 

23,953.467. 69 

3a01,09kS4 

— ^^— L~- 

29,425,732"  7o 


Unadjusted  Credits : 

Tax  Liability      

Operating  Reserves       

Accrued  Depreciation — Equipment.. 
Other  Unadj  s^d  Credits      


Corporate  Surplus ; 

Additions  to  Property  through  Income  and 

36,388,069  10  Surplus ' 

California-Arizona   Lines   Bonds — Sinking 

36,392  36  Fund  Reserve  

1,332,834  80        Reserve  for  Fuel  lands  


38,267.286  26 

20,681,221  91    Profit  an*  Loss— Balance 


68,838.518  17 
105,405,354  03 


Balances 
June  30,  1916. 

« 

680,438,163  92 


6,188,780  02 


685,626,933  94 
13,214,662  85 
15,636,125  9i 

715,477,622  71 

76,439,069  21 

43,698,922  25 

666.0C0  00 

29.566  96 

1,493,0«  39 

1,122,972  80 

4,396,841  20 

16,926,126  00 

57,629  58 

1,580  86 

68,392,720  03 

26,111  98 

1,888,316  42 
43,330  43 

1,956,758  83 

326,160  74 
1,168,879  93 

1,495,040  67 

147,283,588  74 

$ 
338,486,200  00 

301,652.363  50 
7o,4S9,069  21 

715,477,622  71 

921,612  43 

8,995.562  4 

899.596  99 

1,074,487  51 

74,921  60 

3, '04,342  60 

3,439,311  34 

50.677  10 

1,000  00 

18,561,511  82 

211,828  67 

2,220,473  98 

1,663,357  34 

28,602,630  11 

2  864,437  37 

35,250,798  80 

64,634,235  30 

60,589  82 
1,888,316  42 

66,673,141  54 
26,686,308  01 

93,259,449  ■  5 

147,283,583  74 


EXHIBIT  E.— FUNDED  DEBT,  JUNE  30,  191G. 


Class  of  Bond. 


Gen,  Mort.— Due  Oct,  1,  1095  ,,. 
Adjust.  Mort.— Due  July  1,  1995 
Convertible — Due  June  1,  1956  ... 
Convertible — Due  June  1,  1960  ... 
Convertible — Due  June  1,  1917  ... 
Transcontinental  Short  Line — Due 

Joly  1,  19.58       

California-Arizona      Lines  —  Due 

March  1,  1902 

Baatern     Oklahoma     Div. —  Due 

March  1,  1928 

Rocky  Mountiiin  Div. — Due  Jan.  1, 

1965  

S«n    PrancLsco    &    San    Joaquin 

Valley  Ry.— Due  Oct.  1, 1940  ... 

S«nt«  Po,  Presoott  ili  Phoenii  Ey. 

— Une  Sept.  1,  1942     

Cliic,  Sant'i  Fe  <fe  Calilornia  Ry. — 

Due  Jan.  1,  1937  

Hutchinson  and  Southern  Ry. — - 

Due  Jan.  1,  1938  

Presoott  *  Eastern  IIR, — 

Due  AprU  1,  1929        

Misc.  Bonds        - 


Rate  of 
Interest. 

% 
,.     4 


4i 


Issued, 
$ 

152,662,500 

61,728,000 

l-',2(;ii,000 

14,341,000 

7,449,000 

2J,.5IO,000 

13,103,033 

9,603,000 

3,000,000 

6,000,000 

4,910,000 

600,000 

192,000 

224,000 
2,820 


In 

Treasury.  Outstanding. 

(  t 

1,928,000    160,634,600 

383,000  61,346,000 

—  12,260.000 

—  11,311,000 

—  7,4H,000 


14,."i99 


22,.'>1.1,000 

18,449,053 

9,003,000 

3,000,000 

«,000,000 

4,940,00J 

6ll0,00U 

192,000 

234.000 
2,820 


£303,876,063  £2,324,099  £301,5i2,36i 


MONTHS  TO  JUNE  30.  1916. 


$91,432,428  97 
31.668.600  55 
10,761,362  72 


819,518,635  03 

20.514,960  18 

2,755,73d  84 

33,231  053  73 

2,904.040  13 

■U3,i64  61 


INCOME  ACCOUNT  FOR  TWELVE 

Operating  Revenues  ; 

Freight     

Passenger  

Mail,  Express,  and  Miscellaneous     ... 

#perating  Expenses  ; 

Maintenance  of  Way  and  Structures 
Maintenance  of  Equipment    ... 

Traffic       ...        

Transportation— Rail  Line     

General  Expenses  

Trantportation  for  Investment — Or..., 

Tax  Accruals 

Uncollectible  Railway  Revenue!    ...        ... 

Operating  Income      

Interest  and  Discount 

Income  from  Investments     

Rental  of  Tracks  and  Terminals    

MiscellaaeouB  Income  Credits         


Interest  on  Bonds        

Rental  of  Tracks  and  Terminals     

Hire  of  Equipment— Debit  Balance  

Miscellaneous  Income  Debits  

Divs.  36  and  36  on  Preferred  Stock 

Divs.  41-46  on  Common  Stock  

Appropriation  for  Fuel  Reserve  Fund       

OttlLfornia-Arizona  Lines  Bonds  Sinking  Fund 

Income  appropriated  for  investment  in  physical  property 
Balance,  being  surplus  for  twelve  months  ending  June  50, 
1916,  carried  to  Profit  and  Loss  Account    


-  $133,762,392  24 


$33,730,960  35 
6,210,366  13 
41,072  53 

$43,779,993  23 

1,037,781  79 

820,855  24 

732,218  30 

716,234  23 

$47,087,122  79 

$12,529,733  40 

1,134,241  72 

334.480  71 

503,932  36 

6,508.686  00 

12,482,280  00 

66,481  62 

14,197  46 

7,000,000  00 

6,819.090  52 

$47,087,122  79 


PROFIT  AND  LOSS  ACCOUNT  TO  JUNE  30,  1916 


Cr.  Balance  brought  foruard from  June  SO,  1915 
Surplus  for  12  months  ending  June  30,  1916  .. 
Sundry  Adjustments       


Db.  Discount  on  Capital  Stock  and  Bonds— Written  off 
Surplus  appropriated  for  investment  in  physical  property 
Balance  carried  to  General  Balance  Sheet     


$20,581,221  91 

,       6,819,090  52 

202,638  50 

$27,602,950  93 

S737,162  60 

179.430  42 

,    26,6S6,30S  01 

$27,602,960  93 


EXHIBIT  A.— RAILROADS.,  PRANOHISBS  &  OTHER  PROPERTY. 

Amount  June  30,1915,  as  published  in  Aimual  Report $047,575,513  01 

Expenditures  for  Additions  and  Betterments,  Construction  and 
Other'  Capital  Purposes  during  fiscal  year  ending  June  30, 

191.J  

Transferred  from  '•  Other  Investments  "  :  Laton  &  Westenv 
RR.Co,  $178,000;  Additions  and  Betterments  written  off 
in  the  years  1901  to  1908  both  inclusive,  now  reinstated  i  i 
conformity  with  the  present  accounting  rules  of  the  Iiiter- 
stnte  Commerce  Commission  and,  per  contra,  credited  to 
"Alditions  to  Property  through  Income  and  Surplus,' 
$■21,060,085  78  I , 


11,01 7,9.'iO   U 


31,244,CS5   78 


$080,438,163   93 


EXHIBIT  B.— aXPENDITURBS  FOR  ADDITIONS  AND  BBTTERMBN'TS 

CONSTRUCTION  AMD  OTHER  CAPITAL   PURPOSES  DURING  FISCAL 

YEAR  TO  JUNE  JO,  191G. 


Atch.,  Top.  &  Santa  Fe  Ry. 

Ditto  (Coast  Lines) 

Cali.,  Ariz.  &  Santa  Fe  Ry. 

Cane  Belt  RR 

Concho,  San  Saba  &  Llano  Valley 

RB.  

Crosbyton-.Southplains  RR. 
Dodge  City  &  Cimarron  Valley  Ry.... 
East.  Ry.  of  New  Mei.  System     ... 
Garden  City,  Gulf  &  N.  BR. 
Gulf  &  Interstate  Ry.  of  Texas     ... 
Ditto,  Santa  Fe  Dock  &  Cliannel  Co, 
Gulf,  Beaumont  ife  Gt,  N.  Ry. 
Gulf,  B.  &  Kansas  City  Ry. 
Gulf,  Colorado  &  Santa  Fa  Ry.    ... 
Jasper  &  Eastern  Ry. 

Laton  &  Western  RR 

Minkler  Southern  By.  

Oil  Fields  4  Santa  Fe  Ry 

Panh.  tt  Santa  Fe  Ry 

Rio  Gr„  El  Paso  &  Santa  Fe  RR.... 
Hoi'ky  Mountain  &  Sanla  Fo  Ry.  ... 

Santa  Fe  Land  Imp.  Co 

Texas  &  Gulf  Ry 

Union  Pass.  Depot  Co.  of  Galveston 

Verde  Valley  Ry 

Western  Oklahoma  Ry 

Western  Arizona  Ry.  


Deduction:  Land  .Sales 


Additions 

Other 

and  Better- 

Con-      Expendi- 

ments. 

struction,     tures. 

Total. 

$ 

$              $ 

$ 

1,703,511 

—     Cr.^6,740 

1,'!9.".,;71 

1,137,173 

—             — 

1,13  7,473 

104,051 

—      Cr.  3,518 

103.133 

4,011 

—             — 

4,614 

1,370 



1,3  70 

— 

—        470,093 

470,002 

7,S38 

_             — 

7.838 

387,301 

7,170         — 

274,477 

4,488 

—             — 

4,488 

Cr.79,586 

—             — 

Cr.79,685 

Cr.30,263 

—             — 

Cr.26,3e 

94,989 

—             — 

94,989 

109,207 

—             — 

109,207 

356,337 

—             — 

330,337 

4,149 

—             — 

4,145 

— 

—            1,000 

1,000 

6,779 

09,009         — 

76,788 

2.598 

150,309 

163,907 

65,336 

—             — 

05,330 

37,783 

—             — 

37,783 

rr.,55,454 

—             — 

Cr.55,454 

3,794,764 

—             — 

3.794,764 

28,323 

—             — 

38,»3J 

— 

—               890 

890 

3,410 

134,000 

136,410 



Cr.SOO         — 

Cr.SOO 

C;r.5,28J 

—                — 

Cr.6,263 

6,506,309      225,694      596,734     7,388.780 
—  —  —         1,300,000 


0,188,787 


Copies  of  the  full  Pamphlet  Report  may  be  obtained 
on  application  to  Messrs.  Baring  Bros,  and  Co., 
Limited,  Bishopsgate,  London,  E.C. 
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ILLINOIS   CENTRAL    RAILROAD. 


SIXTY-SIXTH   ANNUAL   REPORT— FOR   THE   YEAR   TO   JUNE   30.    1916. 


To  the  Stockholders  of  the  Illinois  Central  Railroad  Company  : 

The  following  Report  of  the  operations  and  affairs   of  your  Company  for  the  year  ended   June  30, 
submitted  by   the  Board  of    Directors. 


1916,   is  respectfully 


The  number  of  miles  operated  on  Jane  30,  1915,  was      ...         ...         ...         ...         ...         ...         ...         ...         .  .     4,767.14 

On  June  1,  ll>16,  there  was  a  reduction  in  the  milcase  due  to  putting  iu  crossover  at  Aberdeen  Juncticn,  Jlirs.  and  a  coufequeiit  reclast-iflca- 

4,766.93 


tion  of  a  portion  of  the  former  main  track  as  side  track,  of  ... 
The  number  of  miles  in  operation  on  Jime  30,  1916,  was 


The  average    miles  of  road  operated  during  the  year  was 


4,767.12 


INCOME. 

The  income  account  for  the  year  as  stated  below  is   compiled    in  'accordance  with   the   Interstate    Commercs  Commission's 
classifications  and, 'for  comparative  ■pu'"poses,  the  accouQt  for  the  preceding  year  is  re.'tated  : — 


Average  miles  operated  during  year  ... 
Railway  operating  revenues  : 

Freight  fineludias  bridge  tolls  and  miscellaneous  freight) 

Passenger  (including  bridge  tolls  and  miscellaneous  passenger) 

MaU       

Express  

Other  passenger  train  

Other  transportation... 

Incideutnl  and  joint  facility 


Total  railway  operating  revenues 

Kailway  operating  expenses  : 

Maintenance  of  way  and  structures  ...         ...         

Maintenance  of  equipment  ...         ...         ...         

Traffic  

Transportation  ...         

Mi-c-^lbueous  operations       ...         ...         ...         ...         

General  ...         

Transportatioa  for  investment — Cr 

Total  railway  operating  expenses 

Net  revenue  fro  >  railway  operations... 
Railway  tax  accruals 
UncoUectible  railway  revenues  ...  

Railway  operating  income 
Non-operating  income  ... 

Gross  income       

Deductions  from  gross  income  ...         

Net  income  ...         ...         ...         ...         

Disposition  of  net  income  : 

Incam-^  appli'^'d  to  siuiing  and  other  reserve  funds  ... 
Income  appropriated  for  investment  in  physical  property 

Total  appro jiriati Cms  of  income 

Income  Balance  transferred  to  credit  of  proCt  and  loss    . 


1916. 

1915. 

Increase  (+)  or 
Decrease  (— ) 

4,767.13 

% 

50-01.5,039  44 

13,582,091  99 

1,146,29'i  72 

1,872,873  7G 

480,885  99 

906,517  68 

1,044,234  98 

4,770.03 
t 

44,446,221  85 

12,851,677  38 

1,050,706  59 

1,539,.501  31 

457,177  96 

766,286  62 

949,9S0  64 

-   2.91 
% 

+5,69*,817  69 
+  730,414  61 
+   96,692  13 

+  282,772  46 
+  23,70-1  03 
+  140.231  16 
+   94,254  34 

69,077,342  66 

62,111,552  S5 

+6,965,790  31 

9,50e,.526  60 

16,547,749  43 

1,252,366  OS 

21,841,019  72 

376,222  27 

1,763,366  06 

Cr.    112,542  42 

8,806,260  31 

t3,943.80(  48 

1,238,731  70 

22,21  .-,902  6S 

355,991  97 

1.656,794  46 

Or.    303,278  88 

+  610,276  26 
+  2,603,944  95 
+  13,634  38 
-  376,S52  96 
+  l'.i.230  30 
+  107,661  60 
+  190,736  4« 

61,173,727  74 

47,976,196  75 

+  3,198,630  99 

17,903,614  82 

3,724,020  73 

24,507  09 

14,136,355  60 

3,233,838  38 

24,014  24 

+  3.767,239  32 
+  490,182  35 
+     462  85 

14,165,087  00 
9,620,743  02 

10,878,472  88 
7,958,827  25 

+  3,276,614  12 
+  1,661,916  67 

23,775,830  93 
11,968,266  19 

18,837,300  13 
11,978,138  47 

+  4,938,530  79 
—    9,872  28 

11,807,564  73 

111,725  00 
41,206  50 

6,859,161  66 

107,876  00 
46,027  77 

+  4,948,403  07 

+  S,860  00 
-   4,821  27 

162,931  50 

153,902  77 

-    971  27 

11,664,633  23 

6,706,258  89 

+4,941,374  Si 

?  REVENUES. 

The  operating  revenues  amounted  to  $69,077,342.56  this 
year,  as  compared  with  $62,111,552.25  last  year,  an  increase 
of  $6,965,790.31,  or  11.21  per  cent. 

Revenue  from  the  transportation  of  freight,  including 
bridge  tolls  and  miscellaneous  freight,  amounted  to 
$50,045,039.44,  an  increase  as  compared  with  the  previous 
year  of  $5,598,817.59,  or  12.60  per  cent.  The  increase  in 
freight  traffic  was  general  in  practically  all  classes  of  busi- 
ness, although  the  increase  in  the  transportation  of  bitu- 
minous coal  and  lumber  was  more  marked  than  in  the  other 
commodities.  The  tonnage  of  bituminous  coal  transported 
exceeded  that  of  the  previous  year  by  13.53  per  cent.,  and 
constituted  40.16  per  cent,  of  the  total  tonnage  carried  by 
the  Company.  The  lumber  moved,  while  not  as  great  in 
volume  as  in  the  year  ending  June  30,  1914,  showed  an  in- 
crease over  last  year  of  20.77  per  cent.  The  larger  portion 
of  the  increase  in  freight  revenue  was  on  the  lines  north  of 
Cairo  and  east  of  Dubuque,  although  there  was  a  substantial 
increase  in  freight  revenue  on  the  lines  south  of  the  Ohio 
River  and  a  moderate  increase  on  the  lines  west  of  Dubuque. 

Passenger  revenue,  including  bridge  tolls  and  miscel- 
laneous passenger*  amoimted  to  $13,582,091.99,  an  increase 
over  the  preceding  year  of  $730,414.61,  or  5.68  per  cent. 
The  increase  in  the  revenue  from  the  transportation  of 
passengers   was  general  over  the  entire  system,  but  the  total 


revenue  was  not  equal  to  that  for  the  year  ending  June  30, 
1914. 

Table  No.  12  in  tlie  full  pamphlet  report  contains  general 
details  as  to  freight  and  passenger  traffic. 

EXPENSES. 

The  operating  expenses  for  the  year  were  $61,173,727.74, 
as  compared  with  $47,975,196.75  the  previous  year,  an  in- 
crease of  $3,198,530.99,  or  6.67  per  cent. 

MAINTENANCE  OF  WAY  AND  STRUCTORES. 

The  expenditures  for  maintenance  of  way  and  structures 

amounted  to  $9,506,526.60,    being    $640,276.26,    or    7.22    per 

cent.,    in    excess   of   the   previous   year.       The    increase   was 

I  occasioned  by  large  expenditures  made  to  restore  tracks  and 

!  bridges   damaged   by    the  tornado    and   high   water   in   and 

near  New  Orleans,   La.,   in  October  1915,  to  increased  rates 

of    wages  paid   section  men,   and   to    increased   expenditures 

i  for  maintenance  of  buildings,  fences  and  miscellaneous  other 

work. 

Some  of  the  important  renewals  made,  the  cost  of  which 
was  charged  to  operating  expenses,  were  as  follows  : — 

2,110,328  cross  ties  were  renewed,  being  equivalent  to 
680.69  miles  of  continuous  track,  or  9.05  per  cent,  of  all 
ties  in  track,  including  sidings. 
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26.83  miles  of  track  were  relaid  with  new  steel  rail,  aiid 
13.89  miles  with  second-hand  steel  rail,  replacing  raO  of  the 
same  weight. 

5,647  lineal  feet  of  pile  and  timber  bridges  were  replaced 
by  embankments. 

1,899  lineal  feet  of  iron  and  3,110  lineal  feet  o.f  concrete 
pipe  culverts  were  installed. 

382  miles  of  ballasted  track  were  repaired  or  renewed  to 
restore  the  track  to  its  original  standard. 

For  particulars  as  to  work,  the  cost  of  which  was  charged 
wholly  or  in  part  to  "  Road  and  Equipment,"  attention  is 
invited  to  remarks  on  page  10  of  the  full  pamphlet  report 
under  "  Physical  Changes." 

MAINTENANCE  OF  EQUIPMENT. 

Maintenance  of  equipment  expenditures  amounted  to 
$16,547,749.43,  being  an  increase  of  $2,603,944.95,  or  18.67  per 
cent.,  as  compared  with  last  j'ear.  The  greater  portion  of 
the  increase  for  the  year  was  due  to  heavier  charges  for 
repairs,  depreciation  and  retirements  of  freight-train  cars. 

Charges  for  depreciation  amounted  to  .$2,652,185.01,  being 
an  increase  over  last  year  of  $560,589.17. 

207  locomotives  received  general  repairs  this  year,  as 
compared  with  246  in  the  previous  year,  and  376  were  given 
thorough  repairs,  as  against  404  last  year. 

327  passenger  train  cars  were  given  medium  repairs  this 
year,  as  against  561  last  year,  and  253  received  heavy 
repairs,  as  compared   with  148  last  year. 

The  average  mileage  per  serviceable  locomotive  for  the 
year  was   27,480   miles. 

The  average  age  of  locomotives  was  11.98  years,  of 
revenue  freight  train  cars  9.35  years  and  of  passenger  train 
cars    15.19   years. 

TRAFFIC  EXPENSES. 

Traffic  expenses  were  $1,252,355.08,  an  increase  of 
$13,634.38,  or  1.10%. 

TRANSPORTATION  EXPENSES. 

Transportation  expenses  amounted  to  ,$21,841,049.72,  a 
decrease  of  $375,852.96,  or  1.70%.  Additional  superheater 
locomotives  of  greater  tractive  power  were  substituted  on 
portions  of  the  main  lines  for  locomotives  of  lighter  power, 
resulting  in  a  further  substantial  increase  in  the  train  load. 
The  special  attention  referred  to  in  last  year's  report  in 
connection  with  fuel  economy,  loss  and  damage  and  other 
claims  has  been  continued  and  the  results  of  the  year's 
operations  show  substantial  decreases  in  those  items.  In- 
creases in  the  rates  of  pay  have  been  granted  to  a  number 
of  the  different  classes  of  employes  in  the  transportation 
department. 

MISCELLANEOUS  OPERATIONS. 

Expenses  for  miscellaneous  operations  were  $375,222.27, 
an  increase  of  $19,230.30,  or  5.40%,  as  compared  with  the 
preceding   year. 

GENERAL  EXPENSES. 

General  expenses  amounted  to  $1,753,555.06,  an  increase 
of  $107,561.60,  or  6.50%.  The  greater  portion  of  this  in- 
crease was  due  to  expenses  incurred  by  the  Company  in 
connection  with  the  valuation  of  its  physical  property  being 
made  in  accordance  with  the  requirements  of  an  act  of 
Congress   providing  for  the  physical   valuation  of  railroads. 

TAXES. 

Taxes  amounted  to  $3,724,020.73  this  year,  being  an 
increase  of  $490,182.35,  or  15.16%,  as  compared  with  last 
year.  The  greater  portion  of  this  increase  was  for  taxes 
accruing  to  the  State  of  Illinois,  due  in  part  to  an  increase 
in  the  Charter  Tax  caused  by  increased  gross  receipts  on 
the  Charter  line  this  year  as  compared  with  the  previous 
year  and  partially  to  a  substantial  increase  in  the  taxes 
on  the  Non-Charter  Lines  growing  out  of  increase  in  levy 
rates  throughout  the  State.  There  wore  substantial  increases 
in  taxes  in  other  states  through  wliich  the  Company's  lines 
extend,  duo  in  some  instances  to  increased  gross  receipts 
and  in  other  ca,ses  to  increased  levy  rates  and  assessments. 
There  was  also  a  marked  increase  in  the  federal  Excise 
Tax. 


FINANCIAL. 

The  general  balance  sheet.  Table  No.  4  (published  here- 
with) shows  the  financial  condition  of  the  Company  at  the 
close  of   the   year,   as  compared   with  the  previous  year. 

CAPITAL  STOCK  AND  FUNDED  DEBT. 

The   Capital   Stock  remained  unchanged  during  the   year. 

$1,900,000.00  of  Illinois  Central  Equipment  Trust  Certi- 
ficates, Series  "D,"  were  issued  and  sold  in  January,   1916. 

There  were  delivered  to  the  Trustee  and  cancelled  under 
tlie  teiTOS  of  the  mortgage,  $2,000,000.00  Illinois  Central 
Railroad  Company  First  Lien  Equipment  Bonds.  Addi- 
tional bonds  of  this  issue  to  the  amount  of  $7,817,000.00 
were  also  surrendered  to  the  Trustee  for  cancellation  in 
connection  with  the  release  of  retired  and  other  equipment 
covered  by   the   mortgage. 

There  were  retired  and  cancelled  under  the  terms  of  the 
several  Trust  Agreements  $800,000.00  of  Illinois  Central 
Equipment  Tru^t  Certificates,  Series  "A,"  $350,000.00  of 
Illinois  Central  Equipment  Trust  Certificates,  Series  "  B," 
$198,000.00  of  Illinois  Central  Equipment  Trust  Certificates, 
Series  "  C,"  and  $95,000.00  of  Illinois  Central  Equipment 
Trust  Certificates,  Series  "D." 

SECURITIES  O'WNED. 

There  were  acquired  during  the- year  $1,257,000.00  of  the 
Yazoo  and  Mississippi  Valley  Railroad  Company  Five-per- 
Cent.  Gold  Improvement  Bonds  in  liquidation  of  indebted- 
ness for  improvements  made  to  that  Company's  property. 

The  entire  capital  stocks  of  the  Herrin  Northern  Railroad 
Company,  Fredonia  and  Reeds  Railroad  Company,  Benton 
Southern  Railroad  Company,  and  Johnston  City  Southern 
Railroad  Company,  the  amount  in  each  case  being 
$2,500.00,  were  pmchased  during  the  year.  These  com- 
panies were  organised  in  the  interest  of  your  Company  for 
the  pui-pose  of  constructing  several  branch  lines  in  the 
southern  portion  of  the  State  of  Illinois. 

The  Central  Fruit  Despatch,  which  was  organised  in 
Jauuai-y  1912  to  take  over  the  refrigerator  service  business 
of  this  Company,  having  proved  unprofitable,  the  operar 
tions  were  discontinued  as  of  September  1,  1914.  The  liqui- 
dation of  the  Company's  affairs  was  pra^'tically  completed 
during  the  past  year  and  your  Company  surrendered  to  the 
Central  Fruit  Despatch  all  but  five  shares  of  its  Capital 
Stock  and  charged  off  to  Profit  and  Loss  $547,430.89,  this 
sum  representing  the  depreciation  in  value  of  the  stock. 
The  amount  written  off  is  included  in  the  item  "  Miscellaneous 
Debits,"  in  Table  No.  3  of  full  pamphlet  report. 

$70,000.00  of  Chicago,  St.  Louis  and  New  Orleans  Rail- 
road Company  Equipment  Trust  Certificates,  Series  "A," 
held  in  the  treasury  matured  and  were  redeemed  during  the 
year. 

The  Peoria  and  Pekin  Union  Railway  Company  redeemed 
$12,500.00  par  value  of  its  Five-per-Cent.  Debenture  Bonds, 
maturing  August  1,  1915. 

$96,000.00  par  value  of  the  Yazoo  and  Mississippi  Valley 
Railroad  Company  Five-per-Cent.  Gold  Improvement  Bonds 
were  transferred  to  the  Insurance  Fund,  and  $56,000.00  par 
value  were  sold. 

INSURANCE  AND  OTHER  FUNDS. 

The  changes  in  the  Insurance  Fund  during  the  year  and 
the  condition  of  the  fund  at  the  close  of  tlie  year  are  shown 

iii  the  following  table  : — 

Tear  ending  Year  ending 
JuneSO,  131G  June  30, 1915 
,\mount  at  credit  of  fund  begiuiiiiig  of  year  J2,215,372  50  }2,129,835  63 
Added  through  montlilj  charges  to  operat- 
ing expenses 60,000  00  60,000  00 

Collected  from  lessees  account  of  insurance            1,099  92  1,099  93 

Interestreceived  on  investments  of  the  fund         lll,7ti6  00  107,S7fi  00 

Fire  losses  collected 29,784  20  12,604  8a 


$2,417,981  68    t2,311,41S  iS 


LoasoB  by  fire  

Premiums  paid  for  reinsurance 


S68,327  07 
48,379  78 


So0,n4  86 
4S,327  84 


$106,600  8J 


$96,042  70 


Amount  at  credit  of  tucul  .Iiiiic  30  ...     $2,311,374  83  $3,216,372  66 

The  balances  in  the  sirdcing  funds  as  of  Juno  30,  1916,  and 
the  increases  during  tlic  year  were  as  follows  : — 

The  Farmers'  Loan  and  Triut  Company,  Trustee — Cairo 
Bridge  Contingent  Fund,  $504,180.00. 
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The  Farmers'  Loan  and  Trust  Company,  Trustee — Cairo 
Bridge  Sinking  Fund,  $381,988.59,  an  increase  of  $37,418.35. 

United    States  Trust    Company   of   New  York,    Trustee 

Sinking  Fund  for  Western  Lines  Bonds,  $1,522,298.45,  an 
increase  of  $104,410.72. 

United  States  Trust  Company  of  New  York,  Trustee- 
Sinking  Fund  for  Omalia  Di\'ision  Bonds,  $210,869.15,  an 
increase  of  $17,947.65. 

PHYSICAL  CHANGES. 

The  physical  condition  of  the  Company's  road  and  equip- 
ment  was   materially    improved   during   the   year. 

There  is  given  below  a  summary  of  the  principal  improve- 
ments, the  cost  of  which  was  wholly  or  partially  charo-ed  to 
Road  and  Equipment. 

ROAD  AND  EQUIPMENT. 

There  was  expended  during  the  year  for  Road  and 
Equipment  (including  improvements  on  subsidiary  properties) 
$6,097,616.21.  The  following  is  a  classified  statement  oif 
these  expenditures  : — 

Advances  for 

Additions  and 

Additions  and    Betterment 

Betterments      to  Lines  of 

on  Owned        Subsidiary 

-p  ^ .  Lines      .    Companies. 

Engineering           842,513  C8  $24,879  24 

Land  for  transportation  purposes         173,137  95  23  249  24 

•'■■'"'"'S      ■'         155'o07  43  78,'l01  85 

Tunnels  and  subways      76  27  253  39 

Bridges,  trestles,  and  culverts 622,411  27  374  906  88 

^'^'              46,486  17  43,'670  99 

^■"'^            16.5,760  83  120,020  16 

Other  track  material        224,672  48  268,537  41 

'BMast        17,137  05  30,945  ol 

Track  laying  and  surfacing         125,236  90  102,679  25 

Right-of-way  fences          6,581  76  8,663  30 

Snow  and  sand  fences  and  snowsheds 124  01  Cr.  124  17 

Crossings  and  signs          112,123  00  14,098  21 

Station  and  office  buildings        ...         ...       ' ...  154,609  23  Cr  36  223  83 

Eoadway  buildings          3,403  19  13^843  49 

Water  stations       36,021   62  35,699  95 

Fuel  stations         3,503  73  gig  gg 

Shops  and  engine-honses              141,962  10  361,349  62 

Grain  elevators      1,066  69  Cr.'l20  02 

Wharves  and  docks          ...         ...         409  94  4  933  62 

Goal  and  ore  wharves      ...         ...         ...         ...            2  478  21 

Telegraph  and  telephone  lines 2,684  39  10,579  84 

Signals  and  iuterlockers 109,946  70  130,164  98 

Power-plant  buUdings      2,725  66  4,098  82 

Power-transmission  systems       52  90  Cr.  633  15 

Power  distribution  systems       1,163  71  

Power-line  poles  and  flitures     407  61  2  89 

Miscellaneous  structures 430  g3  

P*™^         4,318  33  1,727  97 

Boadway  machines          69,536  09  1,164  06 

Eoadway  small  tools       30  29  Cr.  943  90 

AjBsessments  for  public  improvements 43,242  85  28  429  02 

Revenues  and  operating  expenses  during  con- 
struction   Cr.  300  00  — 

Other  expenditures— Road         97,554  17  35,013  12 

Shop  machinery 39,674  77  25,811  31 

Power-plant  machinery 8,760  00  7,382  98 

Covered  b.v         Covered  by 

Equipment         Equipment 

Trust  Trust 

Equipment:  Series  "  C  "  Series"!)" 

Steam  locomo-  1 

tives           ...  tOr.14,869  63     $1,076,574  46   Cr.480,820  06  f  870,000  00 
Freight-train 

cars            ...     Or.8,699  62      1,308,789  30   Cr.448,166  59  — 
Passenger-train 

cars            ...     Or.     421  70             —  2,692  28  — 
Motor    equip- 

m.'Utofcars            —                      _  8,000  00  — 
Floating  equip- 
ment       ...            —                      _                  Cr.12,770  00  — 
Workequipmt.           —                     _  27,056  32  — 
General : 

Organisation  eips.     —                     —                           18  10 

Law —                       —  266  30  — 

Interest  during 

construction            —                     _  4,367  11  6,852  68 
Other  expendi- 
tures— General        —                      —                           10  00 


$Cr.23,980  85    $2,386,363  76     $1,447,964  01     $2,288,269  29 

The  following  shows  the  amount  advanced  during  the  year 
to   each   of  the  subsidiary    Companies,   these   amounts  being 
included   in  total  advances  shown   in   Table   No.    6  of  this 
Report  ; — 


Chicago,  St.  Louis  and  New  Orleans  RR. 
Canton,  Aberdeen  and  Nashville  RR,  ... 

South  Cliicago  RB 

Bine  Island  RR 

Dubuque  and  Sioux  City  KR 

Kensington  and  Eastern  RR.     ... 
Batesville  Southwestern  RR.     ... 

Bloomington  Southern  RR 

Johnitoo  City  Southern  RIl 

Benton  Southern  RR 

Herrin  Northern  RR 

Fredonia  and  Reeds  RR.  

Total  


..$1,690,081  92 

46,28.1   68 

3,770  84 

4,943  79 

..      482,888  69 

983  39 

67  411 

12  30 

..     Cr.2,496  50 

62,371  66 

11,869  93 

..     Cr.2,496  60 

$2,288,269  29 


ROADWAY  AND   STRUCTURES. 
There  were  249.78  miles  of  track  laid  with  90-pound  new 
steel,  rail  and  121.04  miles  of  track  relaid  with  second-hand 
steel  rail  during  the  year,  all  of  which  replaced  rail  of  lighter 
pattern. 

Eighty-four  new  industrial  sidings  were  built  or  extended, 
making  a  net  addition  for  the  year  of  6.72  miles,  after 
allowing  for  industrial  tracks  taken   up. 

One  hundred  and  eighty-two  new  Company  sidings  were 
built  or  extended ;  allowing  for  tracks  taken  up,  there  was 
a  net  addition  for  the  year  of  32.64  miles. 

Freight-,yard  facilities  were  increased  at  Indianapolis, 
Ind.,  by  the  construction  of  2.54  miles  of  sidings,  and  at 
Dubuque,  la.,  by  the  construction  of  1.78  miles  of  track. 

Grade  reduction  work  between  Princeton,  Ky.,  and 
Paducah,  Ky.,  including  the  enlargement  of  the  yard  facili- 
ties  at   Princeton,   was   completed   during   the   year. 

The  grade  crossing  elimination  work  at  Grand  Crossing, 
Chicago,  111.,  and  also  the  grade  reduction  at  Mattoon,  111., 
were  completed  during  the  year.  The  elevation  of  tracks 
through  Cicero,  111.,  and  the  grade  crossing  elimination  work 
between  79th  .Street  and  116th  Street,  Chicago,  111.,  were 
continued.  Preliminary  arrangements  are  being  made  for 
the  elevation  of  tracks  at  Indianapolis,  Ind. 

A  new  draw  bridge  was  installed  over  the  New  Basin 
Canal  at  New  Orleans.  Steel  bridges  on  the  Kentucky 
division  were  strengthened,  so  as  to  permit  of  their  use  by 
Mikado  type  locomotives. 

The  renewal  of  bridges  over  the  several  street  crossings 
between  63rd  Street  and  67th  Street,  Chicago,  III,  was  begun 
during  the  year. 

An  electric  interlocking  plant  was  installed  at  Pontiac, 
111.,  replacing  the  mechanical  one.  The  work  of  installing 
similar  plants  at  Rockport,  Ky.,  and  at  Pullman  Junction, 
111,  is  in  progress.  ^ 

Subways  were  complet.ed  at  Franklin  Street  and  Prairie 
Avenue,  Decatur,  111.,  Phinney  Park  Boulevard,  Fort  Dodge, 
la.,  and  at  Harahan,  La. 

New  station  buildings  were  completed  at  Storm  Lake,  la.. 
Millwood,  Ky.,  Kensington,  111.,  Mt.  Pulaski,  III.,  Lincoln, 
111.,  and  La  Salle,  111.  Others  are  in  course  of  construction 
at  Raleigh,  111.,  Argyle,  Wis.,  and  Bryant,  Miss.  Station 
buildings  were  enlarged  or  improved  at  Hallidayboro,  111., 
Cherokee,   la.,  Wingo,  Ky.,   and  Jackson,  Miss. 

The  construction  of  a  new  office  and  depot  building  at 
63rd  Street,  Chicago,  111.,  was  commenced. 

New  freight  houses  were  constructed  at  Evansville,  Ind-y, 
and  Lincoln,  111.,  and  ;in  extension  is  now  being  built  to  the 
freight  house  at  Cairo,   111. 

Water  stations  were  improved  by  the  installation  of 
100,000-gallon  steel  tanks  to  replace  wooden  tanks  of  smaller 
capacity  at  Kensington,  111.,  Olney,  111.,  Freeport,  lU., 
Vandalia,  111.,  Rockford,  111.,  Gravel  Switch,  Ky.,  and  Jack- 
son. Tenn.  At  Benton.  111.,  Dixon,  111.,  Cherokee,  la.,  and 
Fulton,  Ky.,  the  existing  water  facilities  were  improved. 

New  mechanical  facilities,  consisting  of  an  engine  house, 
car  shop,  wash-out  plant,  office  and  turntable,  were  con- 
structed at  Dyersburg,  Tenn.,  and  a  ten-stall  roundhouse, 
eighty-five  foot  turntable,  boiler  and  wash-out  buildings, 
power  house,  oil  house  and  cinder  conve.yors  put  in  at  Jackson, 
Tenn. 

Improvements  were  made  to  mechanical  facilities  at 
Freeport,  111.,  Waterloo,  la.,  Fort  Dodge,  la.,  Cherokee, 
la.,  and  Nonconnah  Yard,  Memphis,  Tenn. 

The  erection  of  new  mechanical  coaling  plants  at  Effing- 
ham, 111.,  Assumption,  111.,  Hart,  111.,  Waterloo,  la.,  and 
Cecilia,  Ky.,  is  in  progress. 

A  new  eighty-five  foot  steel  turntable  was  installed  at 
Clinton,  111.,  and  second-hand  turntables  were  put  in  at 
Dodgevillle,   Wis.,    Corinth,    Miss.,   and  Aberdeen,   Miss. 

The  installation  of  electric  block  signals  reported  in  pro- 
gress last  year  embracing  39.9  miles  of  track,  was 
completed  and  additional  installations  made,  aggregating 
in  all  an  increase  for  the  year  of  294.1  miles  of  track.  With 
the  trackage  previously  equipped  (there  was  a  total  of 
1,556.5  miles  of  protected  track  at  the  close  of  the  year. 

Block  signals  are  now  being  installed  at  various  points 
on  the  Mississippi  ami  Louisiana  Divisions  aggregating  452.2 
miles  at  Unionville,  Ind.,  1.4  miles  and  between  Munger 
and  Coleman,  III,  3.5  milgs,  a  total  of  457.1  miles.  With 
the  completion  of  the  work  on  the  Mississippi  and  Louisiana 
Divisions  the  railroad  between  Chicago,  111.,  and  New 
Orleans,  La.,  will  be  completely  block  signalled. 
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7,663  lineal  feet  of  permanent  bridges  and  trestles  were 
constructed,  replacing  pile  and  timber  bridges,  trestles  and 
embankments. 

1,652  lineal  feet  of  permanent  bridges  and  trestles  were 
rebuilt  or  replaced  by  embankments. 

50,058  lineal  feet  of  pile  and  timber  bridges  or  trestles 
were  rebuilt  or  replaced   by   embankments. 

EQUIPMENT. 

Forty-eight  Mikado  type  freight  locomotives  and  three 
switching  locomotives  were  added  during  the  year. 
Seventy-two  locomotives  were  retired  and  fifteen  small 
saddle-tank  type  switciing  locomotives  engaged  in  shop 
service  were  transferred  to  work  equipment,  resulting  in  a 
decrease  of  thirty-six  locomotives  for  the  year,  but  an  in- 
crease of  1,121,318  pounds  in  the  tractive  power.  During 
the  year  one  Atlantic  type  and  two  Pacific  typo  passenger 
engines  were  converted  into  superheated  locomotives,  thus 
increasing  their  tractive  power  7,460  pounds.  This  in- 
crease is  included  in  the  general  increase  for  .the  year  as 
stated  above. 

No  new  passenger-train  cars  were  added  during  the 
year.  Fourteen  cars,  heretofore  included  in  work  eqiup- 
ment,  were  changed  to  passenger-train  equipment  as  thirteen 
smoker  and  excursion  cars  and  one  mail  and  express  car. 
Six  passenger  and  chair  cars,  one  smoker  and  excursion 
car,  one  baggage  and  express  car  and  one  coach  assigned  to 
mixed  train  service,  or  a  total  of  nine  cars,  were  destroyed, 
resulting  in  a  net  increase  of  five  passenger-train  cars  for 
the  year. 

One  thousand  one  hundred  and  fifty-one  new  freight-train 
cars  were  added  and  three  thousand  three  hundred  and 
eighty -one  cars  were  sold,  destroyed  or  transferred  to  other 
service,  making  a  net  decrease  of  two  thousand  two  hun- 
dred and  thirty  cars  during  the  year.  Nine  thousand  one 
hundred  and  eighty-one  cars  were  rebuilt  during  the  year. 
In  the  process  of  rebuilding,  only  such  parts  of  the  original 
car  were  retained  as  were  in  first-class  condition,  the  result 
"being  that  the  rebuilt  equipment  was  practically  equal  to 
new  cars  suitable  to  present-day  requirements.     The  average 


capacity  of  cars  owned  at  the  close  of  the  year  was  41.69 
tons  as  against  41.46  tons  last  year,  and  the  total  capacity  of 
cars  was  2,557,570  tons,   compai-ed  with  2,647,730  tons. 

GENERAL  REMARKS. 

The  volume  of  freight  tratfic  handled  and  the  revenue 
derived  therefrom  were  the  largest  in  the  Company's  history. 
A  large  portion  of  the  increased  revenue  this  year  was  un- 
doubtedly due  to  a  recovery  from  the  depression  in  business 
existing  last  year.  There  was,  however,  a  substantial  increase 
in  both  the  volume  of  tonnage  and  revenue  over  the  year 
ended  June  30,  1914,  dm-ing  which  year  the  Company  moved 
a  larger  volmue  of  freight  and  received  greater  freight 
revenue  than  in  any  previous  like  period. 

As  a  result  of  the  larger  expenditures  made  in  recent 
years  for  the  extensive  improvement  of  the  road-bed  and  for 
increased  facilities,  as  well  as  for  the  acquisition  of  a  largo 
number  of  heavy  locomotives  of  increased  tractive  power 
and  cars  of  greater  capacity  than  those  formerly  in  service, 
your  Company  was  in  a  position  to  take  care  of  the  in- 
creased volume  of  business  during  the  past  year  with  a 
material  reduction  in  Transportation  Expenses  as  compared 
with  the  two  preceding  years. 

Equipment  Trust  Certificates  amounting  to  $1,900,000 
were  issued  under  a  lease  and  agreement  dated  January  3, 
1916,  known  as  "  Illinois  Central  Equipment  Trust, 
Series  '  D,'  "  for  the  purpose  of  providing  funds  in  part 
with  which  to  pay  for  50  locomotives  and  1,000  refrigerator 
cars.  The  equipment  covered  by  this  Trust  was  received  and 
placed  in  service  during  the  year. 

The  number  of  the  Company's  stockliolders^as  of  June  30, 
1916,  was  10,697,  as  compared  with  10,953  on  the  same  date 
of  the  prewous  year. 

The  number  of  pensioners  on  the  pay  rolls  at  the  close  of 
the  year  was  530,  and  the  amount  of  pensions  paid  during 
the  year  was  $144,063.34,  an  increase  of  $14,794.01  over  the 
preceding  year. 

The  Board  takes  this  opportunity  of  expressing  its  appre- 
ciation to  the  officers  and  employees  for  their  loyal  and 
etiicient   service  during  the   past  year. 

By  order  of  the  Board  of  Directors, 

C.  H.  MARKHAM. 

President. 


Table  5.— Investment  Securities  Owned— Par  Value. 


Sjso. 


stocks:— 

Illinois  Central  RR.  Oo.  Stock  and  Scrip 

Central  of  Georgia  Ry.  Oo. — Preferred        

Central  of  Georgia  Ry.  Oo. — Common        

Olllcago,  6t.  Looig  &  New  Orleans  RR.  Co.  

Dabnqae  &  Sioux  City  BR.  Co 

Danleith  &  Dabuqoe  Bridge  Oo 

Obic&go,  Memphis  and  Gulf  RR.  Co.— Preferred 

Chicago,  Memphis  and  Golf  RR.  Co.— Oommoa  « 

Belt  Railway  Company  of  Chicago  ' 

Mlficellaneoua  ...        ...        >.>        >*.        ...        ...        ...        ...        ,,.        ... 

Total  Stocia 

Bonds:— 

L  0.  BR.  Co.  Gold  Fours  of  1953     

L  0.  RR.  Co.  First  Lien  Eqnipment  Fours 

I.  0.  RR.  Oo.  and  C.  St.  L.  &  N.O.  RR.  Co.  Joint  First  Refunding  Fives  of  1963 
I.  C.  EB.  Co.  Gold  LouiSTille  Dlviaion  and  Terminal  Three-and-a-Halfi  of  1953 

Cedar  Rapids  &  Chicago  BR.  Co.,  First  Mortgage  Gold  Fives  of  1935 

Cherokee  &  Dakota  BE.  Co.,   First  Mortgage  Gold  Fives  of  1935        

Chicago,  St.  Louis  &  New  Orleans  BE.  Co.,  Gold  Fives  of  1951  

Chicago,  St.  Louis  &  New  Orleans  RE.  Co.,  Gold  Bridge  Fives  of  1950  

Chiragn,  St.  Lo;nSi.t  New  Orleans  BE  Co.  Equin merit  Trast  Cert^.,  Series  *•  A,"  Fives  of  1934 
LoaisviUe,  New  Orleans  &  Texas  Ry.  Co.,  First  Mortgage  Fours  of  1934 

louisville.  New  Orleans  &  Texas  Ry.  Co.,  Second  Mortgage  Income  Fives  of  1934      

Louisville,  New  Orleans  &  Texas  Ry.  Co.,  Land  Grant  Non-cumulative  Income  Sixes  of  1934 

Peoria  &  Pekin  Union  Ey.  Co.,  Debenture  Fives 

Southern  Illinois  &  Missouri  Bridge  Co.,  Fours  of  1951 

Tenn«iBee  Central  BE.  Co.,  Prior  Lien  Fours  of  1934      

Yazoo  &  Mississippi  Valley  RR.  Co.,  First  Mortgage  Gold  Fives  of  1952       ...         ,].        ".', 

Yazoo  &  Mississippi  Valley  RR.  Co.,  Gold  Improvement  Fives  of  1934  '„ 

Slisoellaneous  ...        ...        ...        ...        ...        ...        ...        ...        ...        ... 

Total  Bonds 

Other  Securities  

Grand  Total       


Pledged. 


a  830,000  00 
a  3,100,000  00 
b  5,266,000  00 
c  3,000,000  00 

dl6,832,000  00 
d  9,104,000  00 
d  6,553,276  90 


a  2,800,000  00 


47,485,276  90 


47,485,276  90 


Dividends 

Unpledged. 

TotaL 

and  Interest 
Received. 

* 

t 

* 

10,468  33 

10,4'-8  33 

15,000,000  00 

15,000,000  00 

900,000  0« 

4,998,600  00 

4,998,600  00 

249,925  00 

10,200  00 

10,200  00 

408  00 

11,75(1,000  00 

11,756,000  00 

•300,909  20 

1,000,000  00 

1,000,000  00 

141,096  43 

160,000  00 

160,000  00 

— 

520,000  00 

620,000  00 

— 

240,000  00 

240,000  00 

13,300  00 

889,388  00 

889,388  00 

310  J7 

34,r,74,656  33 

84,574,556  33 

1,666,848  89 

71,000  00 

71,000  00 

e       — 

7,787,000  00 

7,787,000  00 

e       — 

3,348,100  00 

3,348,100  00 

e       — ■ 

156,000  00 

156,000  00 

e        — 

— . 

830,000  00 

41,600  00 

— 

3,100,000  00 

155,000  00 

— 

6,266,000  00 

263,300  00 

— 

3,000,000  00 

150,000  00 

695,000  00 

51.^,000  00 

e         — 

16,832,000  00 

673,280  00 

—, 

9,104,000  00 

2,457,469  30 

— 

6,553,276  90 

— 

194,000  00 

194,000  00 

9,752  03 

600,000  00 

600,000  00 

24,000  00 

1,338,000  00 

1,338,000  00 

63,620  00 

— 

2,800,000  00 

140,000  00 

7,871,000  00 

7,<71,000  00 

399,475  00 

151,000  00 

151,000  00 

9,060  00 

22,111,100  00 

69,690,376  90 

4,376,336  38 

1.093,588  36 

1,033,683  36 

44,424  93 

57,779,244  69 

106,264,621  59 

6,086,630  20 

The  book  value  of  the  securities  listed  above  Is  1101,033,1 32.16  and  on  the  balance  sheet  is  Incladed  la  the  Items :] 

Investments  in  Affiliated  Companies — Stocks  unpledged  ,.,         .,,         

Investments  in  Ajfiliated  Companies — Bonds  unpledged  ...         , 

Investmenta  ia  Afflliatcd  Compania-i — Bonds  pledged 

Investment*  in  AtBliatel  Oompanlei— Notes        

Other  inveetmetits — Stocks  unp'edged      

Other  investments — Bonds  anpkdged      ^        ^ 

Other  invcstmeats — Bonds  pleilg<d  

Other  iDvestmeota — Notes,  advances,  &o.  

As  dedactions  from  liabilities :  Uiid>  r  common  stock „. 

Uu'Jer  funded  debt     

••  Declared  August  30,1916,  payable  as  of  Jane  30,  1910,  to  stockholders  of  record  on  that  date. 

•a  I'ledged  to  secure  in  part  Illinois  Central  Four  per  Cent,  bonds  of  1952. 

b  Pledged  to  secure  Illinois  Central  Thrco-anda-half  per  Cent.  Sterling  bonds  of  1960. 

.e  Pledged  to  secure  Illinois  Central  Cairo  Bridge  bonds  of  1960. 

<f  Fledged  to  secare  Illinois  Central  Four  per  Cent,  bonds  of  1963. 

^  Ezoladei  Interest  on  Company's  bonds  snd  Issues  of  Subaldlary  Companies  gnantnteed. 


»3<i,139,441  79 

4,893,700  00 

13,946,000  00 

1,339,466  00 

6,489  00 

9,339,750  00 

27,306,679  33 

1,989,059  93 

10,463  33 

7,358,000  00 
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Table  4.-C0NDENSED  GENERAL  BALANCE  SHEET,  June  30,  1916,  and  Comparison  with  Previous  Year, 


ASSET   SIDE.  1316  1915  Inc.  or  Dec. 

Investments:^  S  $  S 

Boad    and    equipment    to 

Jnne  30,  1907 

Investment  in  road — sees, : 

Stocks^ — unpledged 

Funded  debt — pledged... 
Boad  and  equipment  sinoe 

June  30, 1907 

Totalroad  and  equipment    158,373,131   99    165,003,785  07     +3,809,346  92 
Miec.  physical  property  —        1,300,928  45       1,328,029  33    +      32,899  13 


93,198(389.47  96,X98,339  47  — 

86,570  54  80,570  54  — 

13,718,070  67  13,718,070  67  — 

49,370,161  31  40,060,814  39  +3,809,346  92 


Invests,  in  affiliated  cos. 

Stocks — unpledged 
Bonds — unpledged 

Bonds— pledged    

Notes  

AdTances   ...      •... 


Other  investments : — - 

Stocks — unpledged 
Bonds — OQpledged 
Bonds — pledged    ... 
Kotes,  advances,  i&c. 


Total  investments 


40,634,143  57  —  1,494,701  78 

4,976,200  00  —        82,600  00 

13,946,000  00  — 

1,340,603  82  —            1,137  82 

10,292,150  70  +  2,142,640  43 


39;139,441  79 
4,883,700  00 

13,946,000  00 
1,339,466  O') 

18,434,791   13 


77.753,393  91       77,189,093  09     +      504,300  82 


5,489  00 
9,339,750  00 

27,305,679  38 
1.939,039  98 


5,519  10  —       30  10 

8,234,660  00  +  1,105,100  00 
27,305,679  38        — 

3,073,777  15  —  1,069,717  17 


38,639,978  36   38,624,625  63  +    16,352  73 


276.027,437  71  272,205,538  12  +  4,421,899  59 


Onrtent  Assets : — 

Cash  

Special  deposits    

Loans  and  bills  receivable 
Traffic     and     car     service 

balances  receivable 
Uefr  balance  receivable  from 
agents  and  conductors 
Misc.  accounts  receivable 
Material  and  supplies 
Int.   and   divs.   receivable 

Total  current  assets     ... 


6,037,620  02 

278,341   94 

2,169,247  89 

116,840  17 

2,413,434  99 
4,143,005  07 
6,141,588  20 
3,101,027  88 


2,585,515  08    +  3,062,005  64 

195,154  46     +        83,187  48 

3,689,770  08     —  1,530,623  19 


2,226,329  68 
4,341,670  02 
5,,'i48,241  73 
2,028,008  89 


110,840  17 

187,105  31 

196,610  95 

793,340  47 

1,073,018  99 


23,993,000  76       20,414,096  94    +   3,578,370  82 


Deferred  Assets : — 

Working  fund  advances  ... 
Insurance  and  other  funds 
Other  deferred  assets 

Total  deferred  assets    ... 


11,764  18 

2,561,374  83 

208,009  73 


12,763  89     — 

2,465,373  60     + 

219,396  84     — 


998  71 

96,002  27 
11,387  11 


LUBILirr   SIDE. 

Stock  :— 

Common  stock      

Less — Common  stock  held 

in  treasury         


1/16  1915 

$  % 

109,296,000  00    109,296,000  00 


10,468  33 


4,283  33     + 


Inc.  or  Dec. 
$ 

6,185  00 


Total  stock  outstanding      109,285,531  67    109,291,716  67     —  6,185  00 

Government  grants  :^ 
Grants  in  aid  of  construction  11,078  91  —  +       11,078  91  v 

Lon^-Term  Debt : — 

Funded  debt  161,526,700  00    170,886,700  00    —  9,360,000  00 

Less — Funded  debt  held  in 

treasury J      7,358,000  00      17,675,000  00     —9,817,000  00 


Total  funded  debt  out- 
standing          153,668,700  00    163,211,700  00     + 

Non-ne^otiablo  debt  to  af- 
filiated companies         ...  600,000  00 


467,000  00 


600,000  00 


Total  long-term  debt    ...     154,203,700  00    153,811,700  00     +      457,000  00 


Current  Liabilities : — 
Loans  and  bills  payable  ... 
Traffic     and     car-service 

balances  payable 
Audited  accounts  and  wages 

payable 

Misc.  accounts  payable    ... 
Interest  matured  unpaid 
Dividends  matured  unpaid 
Funded  debt  matured  un- 
paid          

Unmatured  divs.  declared 
Unmatured  int.  accrued  ... 
Unmatured  rents  accrued 
Other  current  liabilities  ... 


203,169  74 

6,137,603  96 

2,066,374  24 

861,120  00 

38,044  05 

100,266  16 
2,733,400  00 
870,348  34 
357,788  61 
687,360  01 


1,000,000  00    —  1,000,000  Oo 

321,200  40    —      118,040  66 

+ 


6,003,344  73 

2,400,086  88  + 

784,882  50  + 

31,764  06  + 

6,353  64  + 

2,732,400  00 

897,300  84  — 

359,554  78  — 

700,660  14  — 


134,169  23 
199,687  36 
166,237  60 
0,280  00 

93,912  63 

26,868  60 

1,766  27 

13,300  IS. 


250,000  00 
23,032  79 


250,000  00 
21,429  54 


Total  current  liabilities         34,744,366  01      16,304,047  96 


Deferred  Liabilities : — 
Liability  for  provident  funds 
Other  deferred  liabilities ... 

Total  deferred  liabilities 

Unadjusted  Credits ; — 
Tax  liability  ...         ._ 

Insurance  reserve 

Operating  reserves 
Accrued     depreciation — 

Equipment 
other  unadjusted  credits... 


273,632  79 


699,065  91 
2,311,374  83 


11,024,238  43 
1,016,479  00 


- 

669,682  95 

+ 

2,203  26 

+ 

2,203  25 

419,757  20'  +  179,308  71 

2,315,373  56     +  96,003  27 

137,696  48  —  127,696  48 

8,920,511  31  +  2,103,737  22 

396,760  89  +  618,718  11 


,781,148  74    2,097,532  29  +    83,016  45 


Unadjusted  Debits : — 
Other  unadjusted  debits .. 

Gvand  total       


63,546  12 


845,738  76    +        10,807  36 


304,204,199  33    296,163,505  11     +   8,100,694  : 


Total  unadjusted  credits      14,950,158  17      12,080,098  34     +  2,870,069  8B 

Corporate  Surplus  : — 

Additions      to      property  * 
through  income  and  sur- 
plus          

Profit  and  loss       


690,249  43     +         48,246  96 
4,814,263  17     +   6,277,973  22 


Total  corporate  surplus 

Grand  total        

Contingent  Liabilities — see 
Table  7  of  full  Pamph. 
Report 


038,496  39 
10,092,236  39 

10,730,733  78  6,404,613  60     +   6,326,220  18 


304,264,199  33     296,163,506  11     +8,100,694  22 


67,692,100  00      67,692,100  00 


Table  6.-CAPITAL  ADVANCES  TO  OTHER  COMPANIES. 


Kind. 

Total. 

Interest  Received 
during  Year. 

A-dvances  to  other  Companies  : — 

Batesville  Sonth-Western  Illl.  Co 

Benton  Southern  KR.  Co.            

Bloomington  Southern  ER.  Co 

Blue  Island  BE.  Oo 

Canton,  Aberdeen  &  Nashville  RR.  Co.             

Chicago,  Memphis  &  Gulf  RR.  Co 

Chicago,  St.  Louis  &  Now  Orleans  RR.  Oo 

Chicago.  St.  Louis  &  New  Orleans  RR.  Co.,  account  C.  St.  L.  tfclC.  0.  ER.  Co.  Equipment  Trust . 

Series  "A"      

Dubtique  &  Sioux  Citv  RR.  Co.            , 

Fredonia  &  Reeds  RB.  Co 

Herrin  Northern  RR.  Co 

Johnston  Cit.v  Southern  RR.  Co.- 

Kensington  &  Eastern  RR.  Co 

!£eusington  &;  Eastern  RR.  Oo.  of  Indiana      

Memphis  RR.  Terminal  Co 

Omaha  Bridge  &  Terminal  Ry,  COk       

South  Chicago  RR.  Co 

Madison  Coal  Corporation           

Mississippi  Valley  Company 

Mississippi  Valley  Corporation 

Southern  Propciiiy  Company      

8100,761  82 

124,821  88 

304,079'  75 

08,728  76 

139^433  36- 

97,668  90 

7,251,861  65 

2,319,341  90 

2;521,116  18 

37,720  33 

13,228  09- 

46,183  30 

1,330,486  66 

280  79 

113,147  23 

1,750,000  00 

263,941  71 

1,500,000  00 

40,990  90 

620,620  73 

4,726  69 

$81,529  1» 

48,964  38 

87,500  00 
82,500  00 
25,457  14 

The  Tazoo  &  Mississippi  Valley  RR.  Co 

818,434,791  12 
1,898,438  62 

$322,940  63 
73,033  14 

Total  Capital  Advances  to  other  Cos 

$20,333,339  74 

$396,973  76 

Aurora  West  United. — There  are  in  issue  912,706 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31,  1915,  about  £80,000. 

Year  ends  Tons  Sort-  ^Revenue-.^  — Bxpemes^     .—Profit-^    Price 

Deo. 31  Stp».  Milled  lnt[    Amt.  Ferton  Amt.  Ferton  Amt.Perton  endof 
"■  '  ■  £  Period 

44,891    5/2      9/0 


igi.'i    ...  80 

1916. 

Mar.  qr.  80 

Jime  qr.  80 

July  ...  80 

Auk 80 

Sept.  ...  80 


%        £  £ 

172.946     14    209,986    24/3    166,090    19/1 


46,400  13  5,V28  23/S 

44.660  l.li  64.782  24/7 

16  100  13i  18,134  24/0 

1J630  —  18,036  24/8 

14,730  —  18,000  24/5 


42,146  18/6 

41,477  18/7 

13.641  18/1 

13,838  18/11 

13,936  18/11 


11,282  5/0    IP/S 

13,306  6/0    )I/6 

4,493  6/11  13/9 

4,197  5/9    14/0 

4.064  5/6    13/6 


Bantjes  Consolidated. — Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Yearends        Tons     Sort-    ^— Revenue*^   /—Expenses    /—Profit— >    Price 
Deo.  3i  Stps.  Milled    ins;    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


S 

ICQ    235,400      9    262.762    22/4 


£  £ 

263,433    21/6    9,329 


1916t  .., 
1916. 
Mar.qr.   100     73,610      91    73.590    20/0        7'.368    19/11    222 
June  qr.  90     64.610     6?    71.787    22/3         77.6S1    24  1    !,,794' 
July...    90     23,2^0      4i    28.061    21/6  24.731    21/3       330 

AuK....    —     24.000     —    25.774    21/6  2=i,772    21/6  2 

Sept....    —    23,080      —    24,329    21/1         26,112    21/9       7SS* 
•  Loss. 
f  Oontral  shaft  breakdown  early  in  the  year  1915  affected  results. 
Dividends— 1914,  June,  2J  ;  Dec-,  2^  per  cent. 
1915,  nil ;   Nil  sinoe. 


Period 

-/lO 

8/0 

-/I 

17» 

;/;// 

'    « 

-11 

14/0' 

16/6 

-/4* 

15/0 
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CHICAGO,  ST.  PAUL,  MINNEAPOLIS  &  OMAHA  RY. 

THIRTY-FIJFTH     ANNUAL    REPORT— FOR     THE     FISCAL     YEAR    ENDED    JUNK     30,    1916. 


To  the  Stockholders  of  the  Chicago,  Saint  Paul, 

Mijineajjolis  and  Omaha  Baihcay  Company: 

'    The  Board  of    Directors  submit  herewith   their  report  of 
the  operations  and  affairs  of  the  Chicago,  Saint  Paul,   Min- 
neapolis  and    Omaha  Railway   Company   for  the      fiscal  year 
ending  June  30,  1916. 
Average  number  of  miles  isperatedt  1,752.81. 
Operating  revenues  : 

Freight 

Passen^r         

Otiier  transportation 

Incidental        

Total  operating  revenues       

Operating  expenses  (66.38  per  cent,  of  operating  revenues) 

Net  revenue  from  railway  operations        $6,563,725  07 

Railway  tax  accruals  (5.23  per  cent,  ot  opera- 
ting revenues) Sl,022,0r)2  69 


$12,860,214  17 

5.191,440  62 

1,142.835  68 

328,072  10 


519.522^62  57 
12,958,837  50 


ting , 

TJncoUet'tible  railway  revenues 


G,336  98 


Railway  operating  income    ... 
H'on-op  era  ting  Income  : 

Rental  income  

Dividend  income         ...         , 

Income  from  funded  securities         

Income  from  unfunded  securities  and  ao- 
coonts,  and  other  items 

Total  non-operating  income 

Deductions  from  pross  income  : 

Rental  payments 

Interest  on  funded  debt        

Other  deductions        

Total  deductions  from  gross  income 

Net  income      

Disposition  of  Net  Income  : 
Dividends : 

7%  on  Preferred  stock 

7%  on  Common  stock 


1,028,389  67 
$5,535,336  40 


$357,853  35 
46,351  00 
15^24  78 

37,151  39 


4.56,579  52 


$756,783  86 

2,215,377  33 

16,726  93 


2,988,888  12 
$3,003,026  80 


$788,147  50 
1,298,969.00 


2,087,116  50 

Balance  income  for  the  year        $915,910  30 

The  results  as  compared  with  the  preceding  fiscal  year 
■were  aa  follows  : — 

Freight  revenue  increased         $1,337,110  73 

Passenger  revenue  increased     ...  207,740  73 

Other  transportation  revenue  increased        ...  120,640  80 

Incidental  revenue  increased  ...         15,722  63 

Total  operating  revenues  increased  $1,681,214  89 

Operating  expenses  increased ...         $851,239  99 

Railway  tax  accruals  increased 7,024  08 

Uncollectible  railway  revenues  increased       ...  1,602  39 

— . .  859,766  46 

Railway  operating  income  increased  $821,448  43 

Of  the  Operating  Expenses  for  the  cuiTcnt  fiscal  year 
$7,204,098.51,  or  55.59  per  cent.,  was-  paid  employees  for 
labour,  as  compared  with  $6,599,357.35,  or  54.51  per  cent., 
paid  diu'ing  the  preceding  fiscal  year.  The  increase  of 
$604,741.16  in  the  amomit  paid  is  accounted  for  as  fol- 
lows ; — 


$513,928  23 
90,812  94 


Increase  account  more  time  worked  ...         

Increase  account  highor  rates  of  compensation     

$604,741  16 

MILES  OF  RAILROAD. 

The  total  number  of  miles  of  railroad  owned  June  30, 1916,  was    1,633.22  miles 

In  addition  to  which  the  Company  operated  ; 
Under  Trackage  Righte — 
Northern  Pacific  Railway  (Superior,  Wis.,  to  Rice's 

Point,  Minn.)         1.59  miles 

Great  Northern  Railway  (St.  Paul  to  Minneapolis, 

Minn.)         11.40    „ 

Minneapolis  tt  St.  Louis  Railroad  (Minneapolis  to 

Merriam,  Minn.) 27.00     „ 

Illinois  Central  Railroad  (Le  Mars  to  Sioux  City, 

Iowa)  25.20     „ 

&ioux  City  Bridge  Company  (bridge  across  Mis- 
souri River  and  tracks  at  Sioux  City,  Iowa)  ...       3.90    „ 
Chicago  and  North  Western  Railway  (Sioux  City 

to  Sioux  City  Bridge  Company's  track)  ...         .50    „ 


Total  miles  of  railroad  operated  June  30,  1916 

The  above  mileage  ia  located  as  follows  ; — 

In  Wisconsin _ 

In  Minnesota 

In  Iowa  ...         

In  South  Dakota  

In  Nebraska       

Total 


1,752^1 

•■ 

..   711.14 

miles 

..   473.04 

jj 

..   102.01 

..     8S.20 

..   308.39 

n 

1,752.81 


In   addition    to  the  foregoiii?,   the    Company  owned   and 
operated  183.03  milea  of  second  track,  located  as  follows  : — 

lo  WUoonsln     157.09  miles 

la  Minnesota     24.23     „ 

In  Nebraska      1.71     „ 


FREIGHT   TRAFFIC. 

The  details  of  Freight  Traffic  for  the  j'ear  ending  June  30^ 
1916,  compared  with  the  preceding  year,  were  as  follows  : — 


1916. 

Freight  revenue  ...  $11,523,103.44 


Tons  of  revenue  freight  carried  ... 
Tons   of  revenue  freight   carried 

one  naile  ...        ...        

Average  revenue  received  per  ton 
Average  revenue  received  per  ton 

per  mile  ...         

Average    distance    each  revenue 

ton  was  hauled 

Mileage  of  freight  and  mixed  trains 
Average    number  of   tons   of  ail 

freight  carried  per  train  mile  ... 
Average   number   of    tons  of  all 

freight  carried  per  loaded    car 

mile         

Average  freight  revenue  per  train. 

mile        


1916. 
»12,860,214.17 


1915. 
8,794,488 

1,336,106,367 
S1.31 


, ^Inorease. y 

Amount.       Per  Cent, 
$1,337,110.73       11.60 

Percentage 

of  Inc. . 

1916.  or  Deo. 

10,082  061    +14.6* 

1,578,936,405    +18.1T 
$L28    —  2.2* 


.80  of  a  cent        .81  ot  a  cent     —  6.81 


151.93  miles 
4,026,069 

360a3 

20.39 
$2.86 


15G.61  miles    +  3.08- 
4,449,389    +10.61 

390.31  +   8.3» 


81.30 

$2.89 


4.4& 
1.05- 


, Increase. ,. 

1916. 

Amount.  Percent 

$5,191,440.63 

$207,740.73      4.17 

Percentage  ofi 

1916. 

1916.  Inc.  or  Dee. 

4,767,828 

5,436,688    +14.0S. 

262,305,000 

J64,764,B59    +      .97 

104.53  centa 

95.49  cents    —   $.66 

1.975  centa 

2.038  cents   +  3.1» 

62.92  miles 

46.86  miles  -11.4& 

4,319,764 

4,404,103     +1.25- 

$1.31 

$1.40    +  4.4& 

Total 


183.03 


PASSENGER   TRAFFIC, 

The  details  of  Passenp;er  Traffic  for  the  year  ending 
June  50,  1916,  compared  with  the  preceding  year,  -were  a& 
follows  : — 


1915. 
Passenger  revenue  ...  $4,983,699.89 


Passengers  carried 

Passengers  carried  one  mile 
Average  fare  paid  per  passenger  ... 
Average  rate  paid  per  passenger  per 

mile  

Average     distance    traveUed    per 

passenger  ... 
Mileage  of  revenue  passenger  and 

mixed  trains        

Average  passenger- train  revenue  per 

train  mile  ...        ...        ... 


MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  total  Operating  E.xpenses  of  the  Company  for  the  year 
ending  Jime  30,  1916,  were  $12,958,837.50;  of  this  amount 
$2,340,883.41  -was  for  charges  pertaining  to  Maintenance  of 
Way  and  Structures.  Included  in  these  charges  are- 
$124,506.88  for  steel  rails,  $350,986.75  for  ties,  and  the  cost 
of  re-ballasting  112.11  miles  with  gravel  and  cinders,  also 
part  cost  of  replacing  2,564  feet  of  wooden  bridging  -witb 
permanent  work. 

During  the  year  6,424  tons  of  new  steel  rails  and  8,605 
tons  of  usable  and  re-rolled  steel  rails  were  laid  in  track,  a 
greater  portion  of  which  replaced  rails  of  lighter  weight; 
671,554  ties  of  all  descriptions  were  laid  in  renewals. 

The  details  of  the  charges  to  Maintenance  of  Way  and 
Structures  for  the  year,  compared  with  the  previous  year, 
were  as  follows  : — 

•  1915.  1916.  Inc.  or  Dec. 


Cost  of  Rails ; 

New  steel  rails  $362,680  63 

Usable  and  re-rolled  rails    ...         138,315  69 


$130,943   38 

229,376  66 

20,270  06 

117,233  06 


Less  value  of  old  sails  and 
other  items  

Net  charge  for  rails 

Cost  of  Ties       

Cost  of  Ballast 

Coat  of  other  Track  Material ... 

Roadway  and  Track  Labour  and 

other  Expenses         

Total  charges  for  Roadway 
and  Track 
Other  charges  account  of  Main- 

t(  nance  of  Way  &  Structures 

were  as  follows: — 
Bri.  pes.  Trestles  and  Culverts 
Hond  Cro5.«ings,  Fences,  &c.  ... 
Sit'nals  and  Interlocking  Plants 
Ruildings.Fi.xtures  and  Grounds 

Docks  and  NVharves     

Saporlnlcndence  

Roadway  Tools  and  Supplies 
Sundry   Miscellaneous   Charges 

Total  charges  Account  of  Main- 
tenance of  Way  and  Struoturea  $1,966,803  49 


$500,896  32        $432,484  63 
369,963  94         307,977  70 


$203,432  82  —$159,147  81 
229,051  76  +     90,736  C7 


$68,411  74 
■    61,976  24 


$124,506  88   —  $6,438  60 

360,986  75  +  121,610  J9 

17,970  71   —  2,299  3& 

122,156  44  +  4,923  38 


774,746  18         781,740  35  +       6,996  17 


$1,272,567  24    $1,397,361  1$  +$124,793  8» 


159,960  88 
64,003  35 
28,082  14 

207,458  28 
Cr.  96  30 

107,461  21 
24,602  41 

92,884  28 


374,012  22  + 
73,771  69  + 
24,269  38  — 

263,795  66  + 
1,523  02  + 

110,132  92  + 
30,408  01  + 
65,619  39  — 


214,061  34 
9,768  34 
3,812  76 
66,337  37 
1,619  32 
2,681  71 
6,096  60 
27,384  8» 


$2,340,883  41  +  $384,079  99 


The  above  charges  for  Maintenance  of  Way  and  Struc- 
tures for  the  current  year  amount  to  18.06  per  cent,  of  the 
total  Operating  Expenses,  as  compared  with  15.16  per  cent. 
for  the  preceding  fiscal  year. 
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MAINTENANCE  OF  EQUIPMENT. 

The  charges  on  account  of  Maintenance  of  Equipment  for 
the  year  ending  Jime  30,  1916,  compared  -with  the  preceding 
year,  were  as  follows  : — ■ 

1013.  1916.  Inc.  or  Dec 

Locomotives S075,12fi  79     $1,000,517  SI  +82.1,391  12 

Preight-traiii  cars     I,061,9fi7  59  977,559  14  —  84,408  45 

Passenger-train  cars             ...  265,800  71  245,929  07  —    19,871  6t 

Work  equipment       35,127  09  60,9.17  64  +    16,810  43 

Shop  machinery  and  tools  ...  31,300  66  32,68rt  20  +      1,379  64 

Superintendence        68,929  43  66,772  19  —     2,167  24 

Sundry  miscellaneous  charges  38,704  54  44,741  24  +      6,036  70 


$1,912,783   32 


465,420  62 
$2,378,203  84 


Total   charges   account   of 

Maintenance  of  Equipt.      $2,476,956  71     $2,419,137  29        —  $  57,819  42 

The  above  charges  for  Maintenance  of  Equipment  for  the 

current  year  amount  to  18.67  per  cent,  of  the  total  Operating 

Expenses,-  as  compared  with  20.45  per  cent,  for  the  preceding 

fiscal  year. 

RESERVE    FOR    ACCRUED    DEPRECIATION    ON 
EQUIPMENT. 

At  the  close  of  the  preceding  liscal  year  there  wa3  a  balance 
to  the  credit  of  the  equipnipnt  reserve  accounts  of 

During  the  year  ending  June  30,  1916,  there  was  credited  to 
the  equipment  reservr  accounts  on  account  of  charges  to 
Operating  Expenses  for  Accrued  Depreciation      

And  there  was  charged  during  the  year  against  the  above 
amount  the  Accrued  Depreciation  previously  credited  this 
account  on  Equipment  retired  or  transferred  from  one 
class  of  service  to  another       84,336  62 

Leaving  a  balance  to  the  credit  of  the  equipment  reserve        

accounts  on  June  30,  1916,  of  $2,293,867  22 

TRANSPORTATION   EXPENSES. 

The  Transportation  E.xpeiLses  of  the  Company  for  the 
year  were  $7,203,270.51,  or  55.62  per  cent,  of  the  total 
Operating  Expenses.  Of  this  amount  $4,019,860.36,  or 
55.77  per  cent.,  was  for  labour;  $2,157,988.19,  or  29.94  per 
cerrt. ,  -was  for  fuel  for  locomotives;  and  $1,030,421.96,  or 
14.29  per  cent. ,  was  for  supplies  and  miscellaneous  items. 

The  total  increase  in  the  charges  as  compared  with  the 
preceding  year  was  $470,573.34,  distributed  as  follows  : — 

Increase  in  amount  charged  for  labour $380,085  61 

Increase  in  amount  charged  for  fuelfor  tocomoti7ea 236,523  64 

Decrease  in  amount  charged  for  supplies  and  miscellaneous  items       143,035  71 

$470,673   3 

CAPITAL  STOCK. 

No  Stook  was  issued  or  sold  during  the  year.  The  Com- 
pany's authorised  Capital  Stock  is  fifty  million  dollars 
($50,000,000),  of  which  the  following  has  been,  issued  to 
June  30,  1916  ;—  4 

Oommon  stock  and  scrip  held  by  the  public    $18,559,086  69 
Oommoa  stock  and  scrip  owned  by  the  Co.  2,844,206  64 


Prcterred  stock  and  scrip  held  by  the  public    $11,259,859  09 
Preferred  stock  and  scrip  owned  by  the  Co.  1,386,974  20 


Total  capital  stock  and  scrip,  Jnne  30,  1910 


$21,403,293  33 

12,646,833  29 
$34,060,126  02 


FUNDED    DEBT. 

Afc  the  close  of  the  preceding  fiscal  year  the  amount  of  Bonds 

held  by  the  public  was $39,337,000  00 

The  above  amount  was  decreased  during  the  year  ending  June 

30,  1916,  by  bonds  redeemed  as  follows; 

Sault  Ste.  Marie  &  South-W'estern  Railway  First  Mortgage 

5%  bonds  of  1890,  matured  Jfovember  1.  1915     360,000  00 

And  the  above  amount  has  been  increased  by  bonds  sold  during 
the  year  as  follows  : 

Chicago,  St.  Paul,  Minneapolis  &  Omaha  Bv. 
ConsoUdated  Mortgage  0%  Bonds  of  1880, 
issued  to  redeem  Sault  Ste.  Marie  &  South- 
Western  rty.  Fii-st  Mortgai^e  Bonds  of  1890, 
matured  November  1,  1915  $400,000  00 

Debenture  Gold  Bonds  of  1930,  5%,  issued 
durim^  tae  year,  with  the  approval  of  State 
authorities,  for  additions,  improvements 
and  equipment  2,000,000  00 


Total  Bonds  sold  ... 
Total  June  30,  1910 


2,400,000  00 


$41,387,000  00 

In  addition  to  the  foregoing,   Chicago,   St.   Paul,   Minnea- 
polis  and   Omaha   Ry.    Consolidated    Mortgage  6%    Bonds  of 
1880  were  issued  for  a  like  amount  of  the  following  under- 
lying bonds  retired  : — 
Chicago,  St.  Paul  it  Minneapolis  Ey.  First  Mort- 
gage Bonds  of  1873,  6%  $95,000  00 

North  Wisconsin  By.  First  Mortgage  Bonds  of 

18S0,  6%  4,000  00 

$99,00)  0 

CONSTRUCTION. 

The   construction  charges  for  the   year   ending   June  30, 
1915,  were  as  follows  : 

Account  cost  of  Locust  Street  Yiaduct,  Omaha,  Neb $23,428  19 

Permanent  brid2;es  (cost  of  new  over  old)  4il>8  61 

Betterments  of  roadway  and  track  183  '^4  87 

Sidings  and  spur  tracks       42,633  .3 

Buildings- 
New  General  Office  Building,  St.  Paul,  Minn.         $46,394  95 
Other  buildings  148,683  2C 


Less  amount  charged  to  operating  evpenses 
account  old  General  Office  Building,  St. 
Paul,  torn  down       


$195,077  21 


63,709  53 


Machinery  and  tools...  

Miscellaneous  chart'es      ...         ...         

Equipment  acquired   (10  locomotives,  2  dining,  2   lounging, 

1,500  bo.t,  300  automobile,  and  100  refrigerator  cars) 
Improvements  to  equipment      


131,367  69 

5,252  44 

41,939  47 

1,923,481  32 
67,397  46 


Total 


_        $2,459,074  01 


(  Less  original  cost  of  equipment  retired  as  follows : 

5  Locomotives  $46,000  00 

594  Freight-train  cars 348,779  67 

7  Work  cars 4,900  00 

Other  items  43,766  00 

■ 440,435  67 

$2,018,638  34 

CHANGE  OF  LINE. 

Work  has  been  commenced  on  a  change  of  line  between 
Norma  and  Jim  Falls,  Wis.,  made  necessary  by  the  construc- 
tion, now  in  progress,  of  a  large  dam  by  the  Wisconsin- 
Minnesota  Light  and  Power  Company,  which  will  completely 
flood  a  large  portion  of  our  present  track.  This  work  is 
being  done  by  and  at  the  expense  of  the  Light  and  Power 
Company  under  the  direction  of  our  Engineering  Department. 

SUNDRY  ADDITIONS  AND  BETTERMENTS. 

Eight  steel  spans,  including  the  draw  span,  of  Bridge 
No.  15  over  the  Mississippi  River  at  St.  Paul,  Minn.,  joint 
with  the  Chicago,  Milwaukee  and  St.  Paul  Railway,  were 
replaced  with  spans  of  heavier  construction. 

The  general  office  building  at  the  corner  of  Foorth  and 
Rosabel  Streets,  St.  Paul,  j\linn.,  was  torn  down  and  work 
begun  on  the  erection  of  an  eight-storey,  steel-frame,  brick 
building  on  the  same  site.  The  general  offices  of  the  Com- 
pany in  the  meantime  are'octupying  temporary  quarters  at 
the  corner  of  Fourth  and  Broadway  Streets,  St.  Paul,  Minn. 

Work  is  in  progress  on  a  steel  viaduct  at  Locust  Street, 
Omaha,  Nebr.,  joint  with  the  Union  Pacific  and  Missouri 
Pacific  Railway  Companies. 

At  Chippewa  Falls,  Wis.,  a  new  brick  and  tile  passenger 
depot  and  a  wooden  freight  depot  were  constructed  to 
replace  a  combination  freight  and  passenger  depot  destroyed 
by    fire. 

A  new  concrete  and  tile  passenger  dejwt  was  built  at 
Windom,  Minn.,  and  the  old  structui'e  remodelled  for  use  as 
a  freight  depot. 

The  Chicago  and  North  Western  Railway  Company  is  erect- 
ing a  new  brick  freight  station  at  Sioux  City,  Iowa,  to  be 
joint  with  this  Company. 

A  combination  freight  and  passenger  depot  of  concrete 
construction  was  built  at  Bancroft,  Nebr.,  replacing  a  wooden 
structure  destroyed  by  fire. 

Six  100- ft.  brick  and  concrete  stalls  were  added  to  the 
engine-house  at  Spooner,  Wis.,  and  a  five-stall  brick  engine- 
house  was  built  at  Emerson,  Nebr.,  replacing  a  two-stall 
wooden  structure. 

The  net  increase  in  side-tracks  and  yards  was  2.81  miles. 

'I'he  length  of  wooden  bridging  was  decreased  2,654  feet,  as 
follows  : — 

Feet 

By  construction  of  perm.inent  bridges  and  culverts 1,053 

By  construction  of  iron  pipe  culverts  606 

By  construction  of  concrete  oipe  ctdverts     911 

Bv  construction  of  vitrified  pipe  culverts      63 

By  filling 31 

2,664 

JAMES  T.  CLARK, 

Preitident. 

COMPARATIVE  STATEMENT  OF  INCOME 
ACCOUNT. 

Year  ending  Year  ending 

June  30, 1915  June  30,  1916    Inc.  or  Doc. 

Average  mileage  operated       ...              1,752.81  1,752.81                — 

Operating  Revenues :                                $  $                        $ 

Freight           11,523,103  44  12,860,214  17  -f  1,337,110  73 

Passenger        4,983,699  89  6,191,440  63  -(-207,740  73 

Other  Transportation           ...       1,022,194  88  1,142,836  68  -(-120,640  80 

Incidental       312,349  47  328,072  10  +  18,722  63 


Total  Operating  Bevenues  17,841,347  68  19,622,562  57  -f  1,681,214  89 

Operating  Expenses : 12,107,697  61  12,968,837  60  -(-861,239  99 

Net  Bevenue  from  Eailway 

Operations          6,733,750  17  6,663,725  07  -(-829,974  90 


Railway  Tax  Accruals  ...       1,016,028  61       1,022,053  69      +     7,024  OS 

Uncollectible  Kailway  Eevenues  4,834  69  6,336  98     +     1,602  39 


1,019,863  20       1,028,389  07      -f     8,626  47 


Total  

Eailway  Operating  Income       4,713,886  97      6,635,335  40     -f  821,448  43 

Non-operating  Income : 

Rental  Income  269,811  98  357.852  35      +   88,040  37 

Dividend  Income      46,351  00  46,351  00  — 

Income  from  Funded  Securities         16,220  00  16,224  73      +  4  78 

Income  from  Unfunded  Se- 
curities and  Accounts,  and 
Othtr  Items  24,111  Gl  37,161  39      +  13,039  78 


Total  Non-operating  Income    355,494  69  456,579  62      -f  101,084  93 

Gross  Income     6,069,38166       6,991,914  92      -f  922,533  36 


Deductions  from  Gross  Income  : 

Rental  Payments      

Interest  on  Funded  J>ebt    ... 
Other  Deductions     

Total  Deductions 

Net  Income  

Disposition  of  Net  Income  : 
Dividends — 

7%  on  Preferred  Stock    ... 
7%  on  Common  Stock    ... 

Total       

Balance  Income  for  the 
year,  carried  to  Profit 
«nd  Loss        


673,696  23 

2,152,312  60 

24,288  17 


756,783  80 

2,215,377  33 

16,726  93 


+  83,087  63 
+  63,004  S3 
—     7,661  24 


2,860,296  90      2,088,883  12      -fl38,591  23 


219,084  06       3,003,020  80      -(-783,942  14 


787,976  00 
1,298,934  00 


788.147  50 
1,298,969  00 


171  60 
35  00 


2,080,910  00      2,087,116  60     +  206  60 


132,174  I 


815,910  30     +783,736  64 
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PROFIT  AND  LOSS  ACCOUNT,  June  30,  1916. 


*^-              ,     in,  r                                                                 ...  $3,073,701  80 
Balance,  June  30.  191 J       ...         ...         •.•    -^''.qip,    hmii^ht 

Balance  oi  Income  |for  year  ended  June  30,  1910,  brou^r.t  ^^.^^^^  ^^ 

forward  from  Income  Account 15,599  60 

Ponations        38,830  23 

Miscellaneous  Credits  


Depreciation  accrued  prior  to  July  1, 1907,  on  equipment  retired 
or  changed  from  one  class  to  another  during  the  current  fiscal 

N  et  loss  on  property  sold  or  abandoned  and  not  replaced 

Miscellaneous  Debits  •-;        •••         

Balance  Credit,  June  30, 191 6,  carried  to  Balance  Sheet 


GENERAL 


Investments—  ASSET.?. 

Road  and  Equipment—  ^  t        on 

Balance  to  Debit  of  this  Account,  June  30, 

1915         ..—  ;••         :•• 

Add  ."^undrT  Construction  and  Equip- 
ment Expenditures  for  the  year  ending 
June  30,  1916 

Jtiscellaneons  Physical  Property 
Investments  in  AtEliated  Companies 


Current  Assets^ 

Cash     ...  ...  .  •** 

Traffic  and  Car  Service  Balances  Due  from 

Other  Companies  ...  ...         •.• 

Xet  Balance  Receivable  from  Agents  and 

Conductors 

Miscellaneous  Accounts  Receivable 
ilaterials  and  Supplies        

Unadjusted  Debits — 

Discount  on  Funded  Debt — 

C,  St.  P.,  .\!.  ■St  O.  Ry.  Co.  Common  Stock, 
"held  in  Treasury   ...         ...         ...         ■.• 

est.  1'.,  M..t  O.  By.  Co. Preferred  Stock, 

held  in  Treasury ••■ 

Consolidated    Mortgage   Bond    Sciip   Due 

trom  Central  Trust  Company     

Other  Unadjusted  Debits 


$74,255,872  81 


$4,944.04208^ 

BALANCE  SHEET,  June  30,  i9>6. 

n  683  22  Miles). 

'■^'''"-  LIABILITIES. 

Capital  Stock—  ,    , .    v      iv. 

Common   Stock    and    Scrip   held   by  the 

Public         ...         ...         ..'         ■*•         *"* 

Preferred   Stock   and   Scrip   held   by  the 

Public         


$225,419  78 
67,261  7.1 
14,418  75 

4,646,941  80 

$4,944,042  08 


2,018,638  34 


$70,274,511  15 
191,112  98 
532,742  04 

$70,998,300  17 


$2,515 

121, 

519, 

679, 

1,094 


,825  58 

,703  48 

,439  ;'.8 
,669  03 
.581  04 


4,831,210  71 


$10,' 


,701  3D 
2,844,206  64 
5,974  20 


1,380,! 


633 


634  09 
,939  73 


4,876,515   99 
$86,706,101   87 


Common  Stock  and  Scrip  owned  by  the 
Company ....         ..-         ■■• 

Preferred  Stock  and  Scnp  owned  by  the 
Company 

Long  Term  Debt — 

Bonds  held  bv  the  Public 

Bonds  and  Scrip  owned  by  the  Company   ... 

Current  Liabilities—                              .,,  »„ 
Traffic  and  Car  Service  Balances  Due  to 

Other  Companies ..-  — 

Audited  Vouchers  and  Wages  rnpaid  ... 

Miscellaneous  Accounts  Payable    ...  ^  ... 

Matured  Interest  and  Dividends  t  npaid  ... 
Unmatured  Interest  and  Dividends 

Unadjusted  Credits- 
Tax  Liability  

Premium  on  Funded  Debt 

Accrued  Depreciation—Equipment 

Otlicr  Unadjusted  Credits 

Profit  and  Loss  


$18,559,086  69 
11,259,859  09 

2,844,206  64 
1,386,974  20 


$29,818,945  78 


$41,387,000  00 
634  09 


4,231,180  84 
$34,050,126  62 

41,387,634  09 


$336,828  39 

1,292,038  63 

175,092  24 

50,330  00 

1,452,612  60 


$707,424  68 
142,563  13 

2,293,867  22 
170,646  07 


3,306,907  66 


3,314,491   TO 
4,646,941  SO 


$30,706,101  87 


^5^^j^^^^^^:i:,^^^-^;,;XTEMENF^  OPERATINQEXPENSES 


Average  Mileage  Operated 

Maintenance  of  'Way  and  Struc- 
tures : 
Superintendence 
Roadway  maintenince 

Tunnels  and  subways 

Bridges,  trestles  and  culverts. . . 

Ties       

Bails      

Other  track  material 

Ballast 

Track  laving  and  surfacing  ... 

Right  of  way  fences 

Snow  and  sand  fences  and  snow 

sheds  

Crossings  and  signs     

Station  and  oflioe  buildings  ... 

Roadway  buildings     

Water  stations 

Fuel  stations 

Shops  and  engine-honses 
Wharves  and  docks 

Gas-producing  plants 

Telegraph  and  telephone  lines 

Signals  and  interlockers 

Power  plant  buildings 

Powersub-station  buildings ... 

Power  distribution  systems  ... 

Powerline  poles  and  fixtures  ... 

Roadway  machines     ... 

Small  tools  and  supplies 

Removing  snow,  ice  and  sand 

Assessments  for  public  improre- 
raents  

Injuries  to  persons     

Insurance  

Stationery  and  printing 

Other  expenses  ...      .  •-. 

Maintaining  joint  tracks;  yards 
and  other  facilities— Dr.     ... 

Maintaining  joint  tracks,  yards 
and  other  facilities — Cr. 

Total  Maintenance  of  Way 
and  Structures 

ilaintenance  of  Equipment : 

Superintendence  

Shop  machinery  

Power  plant  machinery 
Steam  locomotives — repairs  ... 
Steam  locomotives — deprecia- 
tion    

Steam        locomotives— retire- 
ments   ^ 

freight  train  cars — repairs  ... 
TYeight  train  cars — depreciation 
Freight  train  cars— retirements 
Passenger  train  care — repairs... 
Paisscnger  train  cars— deprecia- 
tion   ... — 

Passenger   tram   cars — retire- 
ments   ._ 

Workequipment — repairs 
Work  equipment — depreciation 
Work  equipment— retirements 

Injuries  to  persons     

Insurance         

Stationery  and  printing 

Other  expenses  

Maintaining   joint   equipment 

at  terminals — Dr 

ilaintalning   joint  equipment 
at  terminals — Cr.    ... 

Total Malntcnanceof  Eqoip- 
meut         


Tear  ended 
June  30,  1915 
1,7.12.81 


Tear  ended 
June  30,  1916  Inc.  or  Dec 
1,752.81 


107,451  21 
178,361  33 
894  85 
159,960  88 
229,376  56 
130,942  38 
117,233  06 

20,270  06 
518,241  72 

31,088  75 

1.354  91 

33,914  60 

91,110  96 

3,058  93 

23,368  71 

9,740  78 

79,230  44 

Or.      96  30 

709  77 

i.'-.osg  93 

28,0^2  14 

165  71 

20  60 

50  48 

67  80 

11,381  62 

13,120  89 

75,892  37 

2,174  41 

28,880  21 

7,348  75 

4,093  90 

27  07 


$ 

+     2,681  71 

11,243  41 

^  „.„  „.      ,  121  22 

374'012  S2    +214,001   34 

350,986  75    -1-121,610  19 

6,435  60 


S 

110,132  92 

189,604   74 

1,016  07 


124,500  88 

122,166  44  + 

17,970  71  — 

609.419  88  — 

38,137  98  + 

607  99    — 

35,633  71    + 

161,742  86    + 

4,834  26   -I- 

23,131   67    — 

7.647  43    — 

65,290  67   — 

1,623  02   + 

1,003  16    -f 

17.359  49    + 

24,269  3S    — 

112  01    — 

8  32    — 

24  67    — 

7  90    — 

10,238  46    — 

20,S.i9  65     + 

81,091  07    + 


4,923  38 
2,299  35 
8,821  84 
7,049  23 

746  92 

2,719  11 

70,6.'il  fO 

1,775  33 

237  04 

2.093  35 

13,945  77 

1,619  32 

293  S9 

4,299  66 

3,812  70 

43  10 

18  18 

25  81 

59  90 

1,143  00 

7,138  06 

6,199  30 


Traffic : 

Superintendence 
Outside  agencies 

Advertising      

Traffic  associations     ... 

Insurance  

Stationery  and  printing 
Other  expenses 

Total  Traffic 


Tear  ended 

June  30,  1915 

S 

93,713  32 

173,915  98 

40,482  58 

5;423  45 

205  89 

30,699  35 

22  00 


Tear  ended 
June  30,  1910  Inc 
$ 

96,296  94 

178,168  12 

39,624  77 

6,847  05 

150  62 

30,143  91 

184  88 


+ 


orDg. 

$ 

2,683  62 

4,252  14 

957  81 

423  60 

55  27 

465  44 

102  88 


344,36; 


67  350,316  29    +     6,953  73 


491  39    —  1,61"  02 

27,501   06    —  1,378  55 

7,477  09    -f  128  34 

3,490  34    —  597  62 

6  75    -  20  92 

118,500  19         120,090  57   +  8,187  38 

Cr.  81,277  64    Cr.117,520  80    —  36,243  16 


1,9 


;0,803  49   2,340,883  41  -f  384,079  92 


$  s 

66,772  19  —  2,157  24 

27,268  14  —     82  43 

5,412  06  +     1,462  07 

805,320  12  +   28,285  74 

120,014  45    132,418  87  +  5,804  42 


05  929  43 

27,350  67 

3.919  99 

837,034  38 


11,477  90 
803,950  29 
230,791  49 

27,219  81 
212,338  OS 


2,778  92 

C69.I99  27 

269,054  09 

39,305  13 

200,485  00 


—  8,099  04 

—  134,757  02 
+  38,203  20 
+   12,085  37 

—  11,853  08 


62,815  41  66,501  66    +     3,056  25 

Cr.  11,057  59    -  11,674  21 
42,181  67    +  14,409  65 


Transportation  : 
Superintendence 

Despatching  trains     

Station  employees                  •■• 
Weighing,  inspection  and  de- 
murrage bureaus     

Station  supplies  and  expenses 
Tardmastcrs  and  yard  clerks... 
Tard  conductors  and  brakemen 
Tard  switch  and  signal  tenders 

Tard  enginemen  

Fuel  for  vard  locomotives  ... 
Water  for  yard  locomotives  ... 
Lubricants  for  vard  locomotives 
Other  supplies"  for  yard  loco- 
motives          ■ 

Engine-house  expenses — yard 
Tard  supplies  and  expenses  ... 
Operating    joint    yards    and 

terminals — Dr 

Operating    joint    yards    and 

terminals — Cr.         '.  Cr. 

Train  enginemen 

Fuelfortrainlocomotives      ...      1 
Waterfortrainlocomotives  ... 
Lubricants  for  train  locomotives 
Other  supplies  for  train  loco- 
motives          ;. 

Engine-house  expenses— tram 

Trainmen  

Train  supplies  and  expenses  ... 
Signal  and  interlocker  operation 

Crossing  protection     

Drawbridge  operation 
Telegraph  and  telephone  opera- 
tion     

Stationery  and  printing 
Other  expenses 
operating    joint    tracks 

facilities— Dr. 
Operating    joint    tracks 

facilities — Cr.  

Insurance         

Clearing  wrecks  

Damage  to  property  ...  .  ••• 
Damage  to  live  stock  on  right 

of  wav  ••• 

Loss  and  damage — freight  ... 
Lossand  damage— baggag*  ••• 
Injuries  to  persons 


and 
and 


105,075  89 

00,460  65 

653,043  98 

38,197  82 

67,859  62 

01,024  21 

318,933  14 

5,430  00 

182,317  00 

283,990  07 

9,891   74 

4,135  77 

4,365  43 

72,270  05 

3,064  37 

201,002  19 

250,.524  48 

783,511  70 

,038.174  58 

58,989  40 

18,432  84 

11,766  94 

180,902  10 

827,832  21 

318,060  47 

27.419  69 

17,208  93 

3,388  54 

13,155  83 

60,591   35 

4,910  15 


$ 

114.065  30 

65,790  15 

881,438  21 

36,307  90 

62,271  39 

72,171  60 

379,160  03 

6,293  68 

222,975  30 

339,797  64 

10,761  11 

4,421  09 

4,841  29 

74,477  CO 

3,210  05 


$ 

-f     9,689  41 

—  670  60 

+  28,394  2S 

—  1,889  42 
-f  4,411  77 
+  10,647  39 
+   60,226  89 

—  136  32 
+  40,068  30 
+  55,807  57 
-I-  669  37 
-I-        285  32 

-I-  475  86 
+  2,200  95 
+         151  68 


283,073  33   +  22,671  14 


Cr.  272,052  37 

.      886,.'i27  28 

1,818,190  65 

59.363  31 

19,408  06 

9,703  09 

201,376  56 

921,171   72 

327  927  82 

36',b99  35 

17,829  44 

3,408  78 

15,879  42 

67,187  OV 

7,332  31 


—  21,527  89 
-1-102,015  62 
-H79,7]6  97 
-f-  363  85 
+         976  63 

—  2,003  85 
+  14,473  40 
-f-  93,339  SI 
+  9,267  35 
+  10.079  7G 
+  5C0  61 
-I-  20  24 

+     2,723  69 

—  3,404  34 
+     2,122  10 


Cr 


05,041  10 

.  27,931   69 

1,400  75 

20,152  41 

29,941  46 

12,736    69 

227,138  46 

2,006  39 

358,219  OS 


65,579  41    +        638  23 


-1-  1,274  89 
+  2,542  03 
+     5,847  48 

—  10.392  69 

+        408  19 

—  31,704  78 

—  2,490  6S 

—  118,610  73 


Cr.  26,706  70 

3,942  77 

25,999  89 

19,548  87 

13,144  88 

195,433  OS 

115  70 

239,608  35 


610  62 

27,712  12 

7,023  48 

391  49 

15,457  78 

3,485  87 

3,278  03 

13,922  31 


+ 

+ 


7,445  30 

1,310  67 

18,723  24  + 

3,316  10  — 

3,171  08  — 

14,308  73  -t- 


421  82 
919  08 
3,265  46 
170  71 
100  95 
446  39 


11,378  02  14,980  30    +     3,008  37 

Cr.  8,817  50      Cr.  9,823  36   -     1,005  80 


145,804  63 
32,606  68 


148,911  68    +     5,107  16 
30,006  73    +     8,489  85 


.  „.             _!,  »i  ~  6  717  697  17       7,208,270  51    -(-470,573  34 

Total  Transportation     ...      t,,iii,iJi  i '       '•-^^' 

Miscellaneous  Operations  : 
Dining  and  buffet  service 
llotels  and  restaurants  

Total  Miscellaneous  Operations     178,411  41 

■"'"""total  General      ^33,204  97 

Transp.lorlnvostment-Cr.    ...  Cr.  19,838  81    Cr^2J^i>0_0i   +_J^^ 

Total  operating  E.xpenses  12,107.597  61    12^96M37_50   +851^23^ 


185,008  41    +     «,5»7  00 
472,922  23    +  39,717  26 


2,476,956  71      2,419,157  29-5 


,819  42 


Percentage    of    Operating    E.i- 
jienscs  to  Operating  Kevenucs 


G7.SC 


66.38    — 


1.4S 
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CHICAGO  &  NORTH  WESTERN  RY.  CO. 

FIFTY-SEVENTH  ANNUAL  EEPORT— FOE  THE  FISCAL  YEAR  TO    JUNE  30   1916. 


To  the  StochhoIdeTs  of  the 

Chicago   and    North    Western    JRailway  Company: 
The  Board  of  Directors  submit  herewith   their  report   of 
the  operations  and  affairs  of  the  Chicago  and  North  Western 
Railway  Company  for  the  fiscal  year  ending  June  30,  1916. 

Average  number  of  miles  operated S,107.S2 

Operating  Hevemies — 

Freight  _ 

Passenger 

Otiaer  Transportation  

Incidental       

Total  Operating  Revenues  

Operating   Kipenses  (67.86%  o£  Operating 
Bevenaes)      

Net  Revenue  from  Railway  Operations  ... 
Eailway  Tax  AccraaLs  (5.19%  of  Operating 

Eevenues)       

UncoUectible  Railway  Revenues       


S(;0,353,399  00 

21,445,004  22 

7,448,365  73 

3,067,090  93 


$91,313,865  90 
61,952,329  34 
$29,361,536  60 


ti. 


r41,527  44 
13,302  GO 


t^ 


4,754,830  04 
$24,606,706  62 


$841,242  34 

1,561,932  00 

5,895  73 

644,405  GS 


$941,168  86 

9,312,124  64 

124,378  87 


.'5,063,475  77 
27,660,182  29 


Railway  Operating  Income        •» 
Kon-operating  Income — 

Rental  Income  

Dividend  Income      

Income  from  Funded  Secnrities     ... 
Income    from    Unfunded    Securities    £ 

Accounts,  and  Other  Items 

Total  Non-operating  Income 

Gross  Income 

Dednctions  from  Gross  Income — 

Rental  Payments      

Interest  on  Funded  Debt 

Other  Deductions     

Total  Deductions  from  Gross  Income 

Net  Income  ... 

Disposition  of  Net  Income — 
Sinking  Funds  ...        ... 

Dlridends — 

8%  on  Preferred  Stock    ... 

7%  on  Common  Stock    ...        

-Total  Appropriations 

Balance  Income  for  the  year  ... 

The  operating   results   as    compared   with    the   preceding 
year  were  as  follows  : — 

Freight  Revenue  increased  

Pas=5enger  Revenue  increased 

Other  Transportation  Revenue  increased 

Incidental  Revenue  increased 


10,377,672  27 
$17,282,510  02 


8216,569  83 

1,791,000  00 
9,108.016  00 


11,116,184  82 
$6,166,326  20 


The  above  mileage  is'  located  as  follows 


Total  Operating  Revenues  increased 

Operating  Expenses  increased      

Net  Revenue  from  Railway  Operations  increased    ... 

Railway  Tax  Accruals  Increased ;    $224,584  34 

UncoUectible  Eailway  Revenues  increased       ...         6,047  96 


$8,429,538  26 
916,660  76 
754.116  11 
433,975  47 

$10,634,190  60 
6,580,766  30 

$4,953,434  30 


230,632  30 

Bailway  Operating  Income  increased 54,722,802  00 

Of  the  Operating  Expenses  for  the  current  fiscal  year 
$36,(X)1,249.65,  or  58.11  per  cent.,  was  paid  employees  for 
labour,  as  compiired  with  $32,920,365.11,  or  58.40  per  cent., 
paid  during  the  preceding  fiscal  year.  The  increase  of 
$3,080,884.54  in  the  amount  paid  is  accounted  for  as  fol- 
lows : — 


Increase  ac.^unt  more  time  worked       

Encrease  account  higher  rates  of  compensation 


MILES   OF   RAILROAD. 


$2,S59,69o  37 
721,289  17 

$3,030,884  64 


The  total 
1916,  was 


number  of    miles   of   railroad   owned  Jime   30, 
7,946.13  miles 

In  addition  to  which  the  Company  operated  : — 

Through  Ownership  of  Entire  Capital  Stock — 

Wolf  River  Valley  Railway  (Junction  east  of  Elton  to  Van 

Ostrand,  Wis.) 1,93 

Under  Lease —  '         " 

De  Pue,  Ladd  &   Eastern  Railroad  (Ladd  to 

Peatonville,  ni.)  3.25  miles 

Belle  Pourche  Valley  Railway  (Belle  Pourche  to 

Newell,  S.  D.) 23.52      ,, 

James  River  Vallcv  tV  North  Western  Railway 

(Blunt  to  Gettysburg,  S.  D.) 39.65     „ 

Macoupin  Conntv   Extension  Bailwaj  (Benld 

to  Staunton,  III.)  4.36     „ 

Iowa    Southern    Railway    (Miami    to    Consol, 

Iowa)       12.23     „ 

82  93 

Under  Trackage  Rights —  "         " 

Peoria  &  Pekin  Union  Railway  (in  the  City  of 

Peoria,  III.)         ...  ...        ' "  ...       2.02      „ 

Chicago,  Indiana  it  Southern  Railroad  (Church- 
ill to  f.add.  111.)  2.80     „ 

Union    Pacific    Railroad    fBroadwav    Stalion, 

CouncilBlulI?,  Iowa. toSonth  Omaha, Neb,)...       8.73      ,, 

Missouri  V.iUey  &.  Blair  Railway  and  Bridge 

Company's  track  3.36     ^, 

Chicago,  St.  Paul,  Minneapolis  &  Omaha  Railway  : 

Blair  to  Omaha,  Neb 34.70      „ 

Elroy  to  Wyeville,  Wis.  22.79      „ 

In  Sioux  City,  Iowa 2.28      „ 

.Illinois  Central  Railroad  (S  oui  City  to  Wren, 

lowft)      10.10       „ 


In  Illinois 
In  AVisconsin 
In  Alichigan  ... 
In  Minnesota 
In  Iowa 

In  North  Dakota 
In  South  Dakota 
In  Nebraska  ... 
In  Wyoming  ... 

Total       ... 


824.53  miles 

2,170.03  „ 

519.88  „ 

650.30  „ 

1.633.14  , 
14.28  '„ 

1.003.15  „ 
1,102.05  „ 

1.30.46  „ 


FREIGHT  TRAFFIC. 

The  details  of  Freight  Traffic  for  the  year  ending 
June  30,  1915,  compared  with  the  preceding  year,  were  as 
follows  : — 


Freight  Revenue 


1915  1916 

,  $51,923,860  74  $60,353,399  00 


Tons  of  Revenue  Freight  Carried 
Tons  of  Revenue  Freight  Carried  One 

Mile     

Average  Revenue  Received  per  Ton    ... 
Average  Revenue  Received  per  Ton 

per  Mile  

Average    Distance  each  Revenue  Ton 

was  Hauled 

Mileage  of  Freight  and  Mixed  Trains 
Average  Number  of  Tons  of  Revenue 

and  Non-Revenue  Freight  Carried 

per  Train  Jfile — 

East  of  Missouri  River    ...       .... 

West  of  Missouri  River 

Whole  Road      1 

Average  Number  of  Tons  of  Revenue 
and  Non-Revenue  Freight  Carried 

per  Loaded  Car  Mile  

Average  Freight  Revenue  per  Train  Mile 


1916 
40,399,216 

6,216,280,599 
$1  29 


,. Increase— , 

Amount  % 

$8,429,538  26        16.2S 

Percentage  of 

1916  Inc.  or  Dec. 

61,238,469    +26.83 

7,412,206,747    +19.24 
$1  18    —  8.53 


.84  of  a  cent      .81  of  a  cent     +  3.57 

153.87  miles        144.66  miles    —   6.99 
17,250,635  18,376,723    +   6.33 


479.68 
203.49 


21.11 
$3  01 


634.93    +11.62 
208.93    +  3.67 


491.14    +10.84 


2S.06      +4.30 
$3  28      +8.97 


PASSENGER  TRAFFIC. 


The  details  of  Passenger  Traffic  for  the  year  ending 
June  30,  1916,  compared  with  the  preceding  year,  were  as 
follows  : — 

, Inorease ^ 

1915  1910  Amount  % 

Passenger  Revenue         $20,528,443  46  $21,446,004  23        $916,560  76  4.46 


Revenue  Passengers  carried 

Revenue  Passengers  Carried  One  Mile... 
Average  Fare  Paid  per  Passenger 
Average  Rare  Paid  per  £ass.  per  Mile 
Average  Distance  Travelled  per  Rev- 
enue Pa.ssenger  ...         

Mileage  of  Passenger  and  Mixed  Trains 

Average  Passenger-train  Revenue  per 

Train  .MUe      


1910 
46  $21,446,004  23 

1916 

33,079,5.">0 

1,130,297.641 

62  cents 

1.82  cents 


Percentage 

1916  of  Inc.  (-I-) 

33,;j28,.'i29      +  .75 

1,155,960,132 

64  cents 

1.86  cents 


+2.27 
+3.23 
+  2.20 


34.17  miles 
21,372,414 

$1  22 


34.68  miles 
21,613,333 


+1.49 
-1-1.13 


$1  27      -f4.10 


Total  miles  of  railroad  operated  June  SO,  1 91 6 


6,107.82 


MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  total  Operating  Expenses  of  the  Company  for  the 
year  ending  June  30,  1916,  were  $61,952,329.34";  of  this 
amount  $11,508,646.14  was  for  charges  pertaining  to  the 
JIaintenance  of  Way  and  Structures.  Included  in  these 
charges  is  a  large  part  of  the  cost  of  82,109  tons  of  steel 
rails,  the  grafter  portion  of  which  was  laid  in  replacement 
of  rails  of  lighter  weiglit  in  595.98  miles  of  track  ;  also  the 
cost  of  3,819,928  new  ties. 

The  charges  for  Maintenance  of  Way  and  Structures  also 
include  a  portion  of  the  cost  of  ballasting  35.01  miles  of 
track  with  crushed  stone,  125.15  miles  with  gr,^vel,  and 
122,09  miles  with  cinders ;  the  erection,  in  place  of  wooden 
structures,  of  23  new  steel  bridges  on  masonry,  and  12  on 
pile  supports,  aggregating  1,525  feet  in  length  and  con- 
taining 978  tons  of  bridge  metal ;  and  the  replacement  of 
other  wooden  structures  with  masonry  arch  and  box  culverts 
and  cast-iron  pipes,  the  openings  '  being  filled  with  earth. 
The  wooden  structures  replaced  by  permanent  work  aggre- 
gate 5.227  feet  in  lenirth. 

The  charges  on  account  of  ^laintenance  of  W^ay  and 
Structures  for  the  year  ending  June  30,  1916,  compared  with 
the  preceding  year,  were  as  follows  : 

Increase  (+)  or 
1916  Decrea.se  (—) 

$1,030,246  34  +     $331,280  63 
1,258,888  S3  +       416,277  86 


Cost  of  E  ails- 
New  Steel  Rails         

Usable  and  re-rolled  Rails  ... 

W15 
$698,965  82 
842,610  97 

Less  value  of  old  Rails  and 
other  items        

Net  charge  for  Rails 

Cost  of  Ties 

Cost  of  Ballast           

Cost  of  Other  Track  Material 
Roadway  and  Track  Labour 

and  Other  E.vpeuses 

$1,541,576  79 

1,191,307  88 

$3.i0,2C8  91 

l,,'i47,C51  05 

117,254  77 

376,613  88 

4,486,656  40 

$2,289,135  17+     $747,558  38 
l,9,'i6,070  34  +       704,762  46 


$333,064  83  —  $17,204  08 

2',198,949  95  +  0.11,298  90 

97,782  39  —  10,471  88 

490,433  54  +  114,819  66 

4,875,440  87  +  386,784  47 


Total  Charges  for  Roadway 

and  Track  

Other  Charges  Account  Main- 
tenance of  Way  and  Struc- 
tures were  as  follows : 
Bridees,   Trestles   and     Cul- 
verts   


$6,877,446  01       $7,993,672  OS  +  $1,116,227  07 


»,         833,833  69 


697,475  13  ■ 


136,358  36 
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Increase  (+)  or 
1915  191G 

Road  Crossings.  Ffenccp,  iSrc. 
Signals  aod  Interlockers 
Euildinffs,      Fixtures      and 

Grounds 
Docks  and  WharTes 

Superintendence        

Roadway  Tools  and  Supplies 
Sundry  Misc.  Charges 

Total  Charcres  Acct.  Jfatnt. 

of  Way  and  Structures..,  $10,450,739  45    511,608,040  14  +  $1,157,906  69 

The  above  charges  for  Maintenance  of  Way  and  Structures 
for  the  current  year  amount  to  18.74  per  cent,  of  the  total 
Operating  Expenses,  as  compared  with  18.54  per  cent,  for 
the  preceding  fiscal  year. 


1915 

1910 

Decrease  ( 

-) 

S296,67n 

21 

$319,740 

42  + 

63,073 

21 

418,141 

M 

495,382 

14  + 

76,240 

61 

995,745  24 

1,017,182 

13  + 

21,436 

89 

88,4.S3 

()5 

78,824 

30  — 

9,627 

Vo 

615,022 

78 

526,277  47  + 

11,254 

69 

130,602 

90 

179,888 

94  + 

49,386 

98 

293,922 

88 

270,197 

53  — 

23,725 

35 

MAINTENANCE    OF   EQUIPMENT. 

The  charges  on  account  of  Maintenance  of  Equi 
the  year  ending  June  30,  1916,  compared  with  tlie 
year,  were  as  follows  : — 


LocomotiTes      

PftSSengeT'-train  cara     

Freight-train  cars         

Work  equipment  

Shop  machinery  and  tools 

Superintendence  

Sundry  miscellaneous  charges... 


1915. 

$ 

4,740,217  79 

1,268,877  15 

6,873,407  23 

156,987  57 

170,396  43 

354,854  64 

84,194  47 


1916. 

$ 

5,369.839  OS 

1,427,374  26 

6,903,028  62 

189,427  80 

216,939  53 

373,448  71 

118,668  89 


Total  charges  account  main- 
tenance of  equipment     ...    12,648,935  18     14,598,776  88 


pment  for 
preceding 

Increase, 

$ 

629,671  29 

158,497  11 

1,029.621  39 

32,440  23 

46,543  09 

18,694  17 

34,474  42 


1,949,841  70 


The  above  charges  for  Maintenance  of  Equipment  for  the 
current  year  amount  to  23.56%  of  the  total  Operating 
Expenses,  as  compared  with  22.44%  for  the  preceding  fiscal 
year. 

RESERVE    FOR    ACCRUED    DEPRECIATION    ON 
EQUIPMENT. 


At  the  close  of  the  preceding  fiscal  year  there  was  a  balance  to 
the  credit  of  the  Equipment  Reserve  Accounts  of     

During  the  year  ending  June  30,  1916,  there  was  credited  to  the 
Equipment  Reserve  Accounts  on  account  of  depreciitiou 
charges  to  Operating  Expenses      


8,149,419  47 


And  there  was  charged  during  the  year  against  the  above 
amount  the  Accrued  Depreciation  on  Equipment  retired  or 
transferred  from  one  class  of  service  to  another     


2,636,813  01 
$10,686,232  48 


44'.,842  44 


Leaving  a  balance  to  the  credit  of  the  Equipment  Reserve 


Accounts  on  June  30,  1916,  of 


...  $10,240,390  04 


TRANSPORTATION    EXPENSES. 

The  Transportation  Expenses  of  the  Company  for  the 
year  ending  June  30.  1916,  were  $32,119,222.84,  or  51.85  per 
cent,  of  the  total  Operating  Expenses.  .  Of  this  amount 
.$20,799,544.55,  or  64.76  per  cf.nt.,  was  charged  for  labour; 
$6,405,078.70,  or  19.94  per  cent.,  was  charged  for  fuel  for 
locomotives;  and  $4,914,599.59,  or  15.30  per  cent.,  was 
charged  for  supplies  and  miscellaneous  items.  The  increase 
in  the  Transportation  Expenses  for  the  year  ending  June  30, 
1916,  as  compared  with  the  preceding  fiscal  year,  wa3 
$2,365,778.78,  or  7.95  per  cent.,  distributed  as  follows  : — 

Increase  in  amount  charged  for  labour $1,530.904  19 

Increase  in  amount  charged  for  fuel  for  locomotives 562.507  06 

Increase  in  amount  charged  for  supplies  and  miscellaneous  items        272,367  53 


CAPITAL   STOCK. 


$2,365,778  73 


There  was  no  change  during  the  year  in  the  Capital  Stock 
and  Scrip  of  the  Company. 

Special  stock  to  the  par  value  of  $55,000,  issued  in  1873, 
has,  in  accordance  with  the  rules  of  the  Inter-State  Com- 
merce Commission  and  as  a  matter  of  record,  been  brought 
upon  the  books  of  the  Compan.y.  This  stock  being  con- 
sidered of  merely  nominal  value  ha,s  not  heretofore  been 
shown. 

The  Company's  authorised  Capital  Stock  is  Two  Hundred 
Million  Dollars  ($200,000,000),  of  which  the  following  .has 
been  issued  to  Jime  30,  1916  : — 

OutPtanrlinp  — 

Common  ,Stock  and  Scrip 

Prefarrod  Stock  and  Scrip 

Special  Stock 

Total  Stock  and  Scrip  Outstanding 

Owned  by  tli'-  Company — ■ 

Common  Stock  and  Scrip 

Preferred  Stock  and  Scrip 

Total  Stock  and  Scrip  owned  by  the  Company 

Total  Capital  Stock  and  Scrip,  Juno  30,  1918 

FUNDED    DEBT. 

At  the  cIo.<!e  of  the  preceding  fiscal  year  the 
amount  of  Funded  Debt,  exclusive  of  Bonds 

In  the  Treasury  and  due  from  Trustee,  was     

The  above  amount  has  been  decreased 
during  the  y(»ar  ending  Juno  30.  1915,  by 
Bonds  and  Equipment  Trust  Certificates 
redeemed,  ai  follows  : — 


$1.30,117,028  83 

22,396,120  00 

05,000  00 

$152,577,148  82 

2,338,502  16 
3,834  66 

$2,342,336  71 

$154,919,486  63 


$210,581,000  00 


C.  R.  &   51.  B.    RB.  Third   Division  Fir^t 
Mortgaj:e  7%  redeemed      

North    Western  Union  By.  Pirst  Mortgage 
7%  redeemed  

M.  L.  S.  &  W.  By.  Extension  and  Improve- 
ment Sinking  Fund  Mort£rage5%  redeemed 

0.  &  N.  W.  By.  Sinking  Fund  of  1879,  6  %, 
redeemed       

C.  &  N.  W.  By.  Sinking  Fund  Debentures  of 
1933,  5%,  redeemed  

0.  &  N.  W.  By.  Equipment 
Tru.st  Certificates  of  1912, 
4J  %.  redeemed,  viz. : 

Series  A $500,000  00 

Series  B 300,000  00 

Series  0 400,000  00 


$2,332,000  00 

65,000  00 

66,000  00 

187,000  00 

269,000  00 


$1,000,000  00 


Total  Funded  Debt  Redeemed       ...        ... 

And  the  above  amount  has  been  increased  by 
Bonds  sold  during  the  year,  as  follows  : — 

0.  &  N.  W.  By.  General  Mortgage  Gold  Bonds  of  1987,  5  %, 
sold  to  reimburse  the  Company  for  past  eipenditures 
made  for  construction  and  in  redeeming  matured  Bonds 

Total,  June  30,  1916  ...         „        

Net  Increase  during  the  year        


$3,918,000  0 
$206,663,000  0 


$7,972,000  00 

$214,635,000   00 

$4,064,000  00 


BONDS  IN  THE  TREASURY  AND  DUE  FROM 
TRUSTEE. 

At  the  close  of  the  preceding  fiscal  year  the 
amount  of  the  Company's  Bonds  in  the  Trea- 
sury and  due  from  Trustee  was $7,908,000  OO' 

The  above  amount  has  been  increased  dur- 
ing the  year  ending  June  30,  1916,  as  follows  ; 


C.  &  N.  ^V.  Ry.  Consoiidated  Sinkinf?  Fund 
Currencv  of  1916,  7%,  redeemed 

C.  H.  &  M.  R.  RB.  Third  Division  First 
Mortgage,  7%,  redeemed    ...         

North  Western  Union  By.  First  Mortgage, 
7%,  redeemed  

M.  L.  S.  &  W.  By.  Extension  and  Im- 
provement Sinking  i'und  Mortgage,  5%, 
redeemed 

C.  A-  N.  W.  By.  Sinking  Fund  of  1879,  6%, , 
redeemed 

C.  &  N.  W.  Rv  Sinking  Fund  Debentures  of 
1933,  5%,  redeemed  

C.  &  N.  W.  By.  General  Mortgage  Gold 
Bonds  of  1 987,  5%,  received  on  account 
of  Construction  Expenditures  made  during 
the  year  


$163,000  00 

2,332,000  00 

65.000  00 


1,000,000  00 


The  Bonds  on  hand  and  due  from  Trustee 

have    been    decreased    during    the    year,  as 

follows  : — 

C.  fc  N.  W.  By.  General  Mortgage  Gold 
Bonds  of  1987,  5%,  sold  to  reimburse  the 
Company  for  past  Expenditures  made  for 
construction  and  in  redeeming  matured 
Bonds 87,972,000  00 

0.  &  N.  W.  By.  Equipment  Trust  Cer- 
tificate! of  1913,  4J%,  retired       400,000  00 


4,082,000  00 
$11,990,000  00 


Total,  June  30,  1916 

Net  Decrease  during  the  year 


8,372,000  OO 
83,618,000  OO 
$4,290,000  00 


In  addition  to  the  foregoing  transactions,  the  following 
Treasury  Bonds  were  exchanged  for  an  equal  amount  of 
C  &  N  W.  Ey.  General  Mortgage  Gold  Bonds  of  1987, 
5%,Tiz:- 


n.  &  N.  W.  Ry.  Consolidated  Sinkini;  Fund  Currency,  7%  ... 
C.  B.  &  M.  B.  BR.  Third  Division  Pirst  Mortgage  Bonds,  7% 
M.  L.  S.  >t  W.  By.  Extension  and  Improvement  Sinking  Fund 

Mortgage,  6%  " 

C.  *  M.  W.  By.  Sinking  Fund  Bonds  of  1879,  6%       

C.  i  N.  W.  R.V.  Sinking  Fund  Debentures,  1933,  5% 


$163,000  OO 

2,332,000  00 

40,000  OO 
136,000  OO' 
200,000  OO 

$2,871,000  00 


CONSTRUCTION. 

The   construction  charges   for  the  year  ending  June  30, 

1916,  were  as  follows  :— 


On  Account  of  Additional  Main  Tracks,  viz. — 
Second  Track,  Otb  to  Cedar  Rapids,  Iowa  3.43 
Second  Track,  Cedar  Rapids  to  Beverly, 
Iowa      ...         ...         4.80 

On  Account  of  Extensions,  vi^. — 
Kingston  Extension,  Wisconsin         ...   15.-54 
Koepenick  Extension,  Wisconsin       ...     8.73 

On  Account  of  Elevating  Tracks,  viz. — 

Greenfield  Avenue  north,  Milwaukee,  Wis.  ... 
Sundry  Construction — 

I.au'l  for  Transportation  Purposes 

Buildings  and  Fixtures  

Bridges,  Trestles  and  Culverts  

NewSidings,  Yard  Tracks  and  Spnr»  to  In- 
dustries ...         

Crossings  and  Signs      

Signals  and  Interlockers  

Betterment  ol  Roadway  and  Track  ... 

Shop  .MacUincrv  ...         

Extension  of  Ore  Docks,  Ashland,  Wis. 

Cahmiet  Terminal  Elevator.  Chicago,  lllmois 

Kiunickinnic  Elevator,  Milivunkee,  Wis.     ... 

Misi-ellancous  Construction,  iuclniiiiii;  Fences, 
Wharves  and  Docks,  and  othcrltems 

Carried  forward 


Miles. 
$71,293  46 

30.300  IS 


$214,124  OS 
6,408  10 


$744,783  30 
6.12.814  48 
618,500  IS 

287,369  39 
127,785  08 

88,742  62 
1,206,163  15 

53,125  81 
S16.693  S9 
800,810  83 
691,417  06 

169,806  10 


$101,593     61 

»1»,53S  18 
267,076  i& 


5,762,614  47 
$6,340,710  74 
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Bronght  forward      

Equipment — 
35  i^team  Locomotire-;,  2,800  freight-Train 
Cars,   00   Passeu?er-Traia    Cars,    and    6 

Work  Equipment  Cars        

Improvement  of  Equipment 


$5,310,716   74 


Le3S  Original  Cost  of  Equipment  Retired 


LANDS. 


33,413,113  41 
464,409  92 

83,877,553  33 
2,402,659  57 


COMPARATIVfi    STATEMENT   OF    INCOME 
ACCOUNT. 


1,474,893  76 
S  7,815,610  50 


Buring  the  year  ending  June  30,  1916,  3,417.59  acres  and 
71  town  lots  of  the  Company's  Land  Grant  lands  were  sold 
for  the  total  consideration  of  $107,525.92.  The  number  of 
acres  remaining  in  the  several  Grants  June  30,  1916, 
amounted  to  314,448.61  acres,  of  which  9.125.68  acres  were 
under  contract  for  sale,  leaving  unsold  305,322.93  acres. 

Appended  hereto  may  be  found  statements,  accounts,  aifd 
statistics  relating  to  the  business  of  the  fiscal  year  and  the 
condition  of  the  Company's  affairs  on  June  50,  1916. 

By  order  of  the  Board  of  Directors, 

RICH.-mD   H.    AISHTON, 

President. 

PROFIT  AND  LOSS  ACCOUNT,  June  30,   ipi6. 

CR. 

Balance,  June  30,  1913      $35,875,758  00 

Balance  Income  for  year  ending  June  30, 1 91 6,  brought  forward 

from  Income  Account 6,160,325  20 

Donations 93,981  69 

Miscellaneous  Credits         150,836  96 


Average  Mileage  Operated 

Operating  Revenues : 

Freiglit  

Passenger 

Other  Transportation 

Incidental      


—Tear  ended  June  30-^ 
1915  1910 

8,107-S3  8,107-83 


Inc.  or  Dec, 


S  S                           $ 

51,923,860  74  60,353,399  00  +S,429.f.3S  26 

20.538,443  46  21,445,004  22   +    916,560  76 

6,694,249  G4  7.448,365  75  +    754,116  11 

1,633,121  46  2,007,096  93  +    433,975  47 


Total  Operating  Kevenues     80,779,675  30    91,313,865  90+10,534,190  60 
Operating  Expenses      '56,371,573  04    61,952,329  34+5,580,756  30 


Net  Revenue  from  Eailway 
Operations 


24,408,103  26    29,361,536  56  +4,953,434  30 


Railwtiy  Tax  Accruals  ...      4,516,943  10 

UncoUectable  Railway  Revenues  7,254  64 


4,741,527  44  +    224  584  34 
13,302  60  +         6,047  90 


Total 


4,534,197  74      4,754,830  04  +    230,633  30 


Railway  Operating  Income    19,883,904  52    24,606,706  52  +4,722,802  DO 
Non-operating  Income : 

Rental  Income  434,441  71 

Dividend  Income      1,600,237  00 

Income  from  Funded  Securities  5,505  83 

Income  from  Unfunded  Se- 
curities and  .\ccounts,  and 
other  Items  709,825  41 


841,242  34  +    356,800  63 

1,561,932  00  —      38,295  00 

5,895  75  +  389  92 


611,405  C8  —      65,419  73 


$42,286,901  86 

DR. 
Depreciation  accrued  prior  to  July  1,  1007,  on  equipment  re- 
tired or  changed  from  one  class  to  another  during  the  current 

fiscal  year  81,117,268  02 

Netlosson  propertysold  or  abandoned  andnotreplaced  ...  47,061  15 

Miscellaneous  Debits  104,706  84 

Balance  Credit,  June  30, 1916,  carried  to  Balance  Sheet       ...      41,017,806  84 

542,286,901   85 

COMPARATIVE   SUMMARY   OF  OPERATIONS  PER 
MILE    OF    ROAD. 

^Tear  ended  June  30-^  ^Increase-, 

1916  1916       Amount    Per  Cent. 

8,107  82      8,107  82 


Total  Non-operating  Income     2,799,999  95       3,053,475  77  +    253,475 


Average  Mileage  Operated 

Operating  Revenues  : 

Freight 

Passenger 

Other  Transportation  ... 

Incidental  

Total  Operating  Revenues 
Operating  Expenses 


6,404  17 

2,531  93 

825  65 

201  43 


s 

7,443  83 

2,644  93 

918  66 

254  96 


+  1,039  68 
+  113  05 
+  93  01 
+       63   52 


9,963  18    11,262  44     +  1,299  26 
6,962  74      7,641  06     +     688  32 


+  16-27 
+  4-43 
+  11-26 
+  26-67 

+13-(4 
+   9-9U 


Net  Revenue  from  Railway 
Operations ...      3,010  44 


3,631  38     -I-     610   94       +20-29 


Gross  Income 

Deductions  from  Gross  Income  : 

Rental  Payments      

Interest  on  Funded  Debt 
Other  Deductions 

Total  Deductions  from  Gross 
Income 

Net  Income 

Disposition  of  Net  Income  : 
Sinking  Funds 
Dividends — 

8%  on  Preferred  Stock 
7%  on  Common  Stock 

Total  Appropriations 

Balance  Income  for  the  year, 
carried  to  Profit  and  Loss 


22,683,904  47    27,660,183  29  +4,976,277 


1,066,043  00      '941,168  86—    124,874  14 

9,595,615  81       9,312,134  64  —    283,491  27 

108,196  57  124,378  87  +       16,182  30 


10,769,855  38    10,377,673  37  -    392,183  11 


11,914,049  09     17,582,510  02  +6,368,460  93 


204,053  75         216,569  82  +      12,516  07 

1,791,600  00       1,791,600  00  — 

9,108,015  00       9,108,016  00  — 


11,103,668  75    11,116,184  82  +     12,516  07 


810,380  34     6,166,325  30  +5,355,944    8 


ASSETS. 
Investments — 
Road  and  Equipment — 

Balance  to  Debit  of  this  Account  June  30, 

1915 

Add  Sundry  Construction  and  Equip- 
me'nt  Expenditures  for  the  year 
ending  June  30, 1916,  as  see  state- 
ment elsewhere  herein 

Cash  and  Securities  in  Sinking  Funds 

Miscellaneous  Phvsical  Property       

Investment  in  AfPliated  Companies 
Other  Investments — 

820,000  Chicago,  St.  Paul,  Minneapolis  & 

Omaha  Railway  Debentures  of  1930 
149,200    Shares   of   Capital    Stock    of   the 
Chicago,     St.      Paul,    Minneapolis      & 
Omaha  Ry.  Co. 
41,713   Shares  of  Preferred  Stock  of  the 

Union  Pacific  Railroad  Company 
Miscellaneous 


Current  Assets — 
Cash        

Bills  Receivable  

Traffic  and  Car-Service  Balances  due  from 

other  Companies       

Net   Balance    receivable  from   Agents   and 

Conductors     

Miscellaneous  Accounts  receivable    

Materials  and  Supplies 

Other  Current  Assets 

Unadjusted  Debits — 

Insurance  Premiums  Paid  in  Advance 

Capital  Stock  and  Scrip,  C.  4-  N.  V,'.  Ry. 
Co.  held  in  Treasury 

$63,000  N.  W.  Union  Ry.  First  Mortgage 
Bonds  held  in  Treasury        

$42,000  M.  L.  S.  &  W.  Ry.  Extension  and 
Improvement  Sinking  Fund  fitortgage 
Bonds  held  in  Treasury 

$111,000  C.  &  N.  W.  Ry.  5%  Sinking  Fund 
Bonds  of  1879  held  in  Treasury    

$200,000  C.  &  N.  W.  Ry.  Sinking  Fund  De- 
bentures of  1933  held  in  Treasury 

$3,300,000  0.  &  N.  W.  Rv.  Equipment 
Trust  Certificates  of  1913,  Series  11,  held 
in  Treasury 

Other  Unadjusted  Debits       


GENERAL    BALANCE  SHEET,  June  30,   1916 

(7,946.13  Miles.) 

Capital  Stock — 

Outstanding       

Owned  by  Company    ... 


367,713,933  IS 


7,815,610  50 


375,539,633 

4,416,471 

683,306 

14,563,843 


20,650  00 


3,910, 
5, 


,576  93 
,471  81 


14,273,750  03 


8409,366,904 


14,475,622 
1,712 


3,203,017 

2,245,834 

5,319,676 

377,685 


764,205  69 


38,087 

2,343.336 

65,000 

42,000 
111,000 
200,000 


67 
71 
00 

00 
00 
00 


3,200,000 
l,062,-54 


7,000,978  42 
$142,192,089  10 


LDi-BILrriES. 


152,577,148  83 
2,342,336  71 


Premium  realised  on  Capital  Stock 

Long  Term  Debt — 

Bonds  held  by  the  Public       

Equipment  Trust  Certificates  held   by  the 

Public  

Bonds    held    by    Trustee    account    Sinking 

Funds 

Equipment     Trust     Certificates     held     by 

Trustee  account  Sinking  Funds       

Bonds  owned  by  the  Company  

Equipment  Trust  Certificates    owned  by  the 

Company        

Current  Liabilities — 
Traffic    and    Car-Service    Balances    due     to 

other  Companies       

Audited  Touchers  and  Wages  Unpaid 

Miscellaneous  Accounts  Payable        

Matured  Interest  and  Dividends  Unpaid 

Unmatured  Interest  Accrued  

Other  Current  Liabilities         

Unadjusted  Credits — 

Ta.-!  Liability 

Accrued  Depreciation — Equipment 

Balance  Premium  on  C.  it  N.  W.  Ry.  5  % 

General  Mortgage  Gold  Bonds  of  1987    ... 
Other  Unadjusted  Credits      

Corporate  Surplus  — 

Sinking  Fund  on  North  Western  Union  Ry. 
Gold  Bonds 

Sinking  Fund  on  W.  &  St.  P.  RR.  Exten- 
sion Gold  Bonds       ...         

Profit  and  Loss  


154,919,483  53 


29,657  75 


203,848,000  00 


7,596,000  00 


3,337,000  00 


4,000  00 
413,000  00 


218,253,000  00 


1,605,477  23 
4,080,715  18 

226,770  99 
3,453,411  01 
1,933.439  17 

201,625  81 


67,.5.50  00 
10,240,390  04 

1,020,844  19 
733,236  75 


1,766,794  01 


11,506,448  9 


12,052,020  98 


2,646.873  00 


4,413,669  01 
41,017,306  84 

$442,192,089  10 
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CANADIAN  PACIFIC  RAILWAY  COMPANY. 

Address  of  President" Lord  Shaughnessy  to  the  Shareholders  at  the 
Thirty-fifth  Annual  IVieeting,  held  in  Montreal,  October  4,  1916. 


On  behalf  of  the  directors  I  have  the  honour  to 
submit  for  your  consideration  and  approval  the  thirty- 
fifth  annual  report  of  the  Company.  The  informa- 
tion contained  in  the  report  with  reference  to  the 
outcome  of  the  Company's  operations  during  the  year, 
and  tlie  condition  of  its  affairs  generally,  must  be  as 
gratifying  to  the  shareholders  as  it  is  to  the  directors. 
While  the  gross  income  from  the  business  of  your  rail- 
way lines  was  below  the  maximum  that  had  been 
reacHsd,  the  net  revenue  was  in  excess  of  that  of  any 
previous  year.  The  statements  and  statistics  give  evi- 
dence of  improved  operating  effectiveness  and  of  greater 
financial  strengtli  and  stability.  Although  the  amount 
of  the  taxes  that  the  Company  may  be  called_  upon  to 
pay  in  Great  Britain  and  Canada  in  connection  with 
special  war  assessments  is  not  as  yet  definitely  deter- 
mined, it  will  no  doubt  be  considerable,  and  prudence 
suggests  preparation  to  meet  it.  Then,  as  you  are 
awai-e,  most  of  your  ocean  steamships  have  during 
the  past  two  years  been  engaged  in  Admiralty  ser- 
-vice.  Some  of  them  were  lost — although  in  this 
respect  we  have  been  singularly  fortunate — some  were 
■taken  over  by  the  Admiralty,  and  the  character  of 
the  sen-ice  that  the  others  have  been  perfoi-ming 
w-ill  make  extensive  rebuilding  necessary  whenever 
the  steamships  are  released.  To  make  provision  for 
tliese  excess  war  profit  taxes  and  other  war  assess- 
ments that  your  Company  may  be  required  to  pay, 
and  for  the  rehabilitation  of  your  ocean  fleets  at  the 
prices  now  current,  and  that  are  likely  to  prevail  for 
some  time  to  come,  the  directors  decided  to  transfer 
to  a  fund  for  contingencies  a  very  substantial  sum 
that  would  in  other  circumstances  have  gone  to 
•special  income.  I  am  confident  that  this  policy  will 
meet  w-itH'your  hearty  approval. 

LARGE   FINANCIAL  RESOURCES. 

It  is  very  comforting  to  know  that  at  June  30 
last  the  cash  in  hand,  including  the  temporary  invest- 
TTient  in  war  loans,  readily  convertible,  was  nearly 
$47,000,000,  or  about  $.30,000,000  more  than  at  the 
end  of  the  previous  fiscal  year,  although  in  the  mean- 
time no  capital  securities  of  any  description  had 
"been  disposed  of ;  but,  of  course,  important  works 
requiring  large  expenditure,  that  were  not  imme- 
diately necessary,  were  postponed  until  a  more  oppor- 
lune  time.  In  addition  to  the  cash  in  the  Treasury, 
you  have  available  for  sale  upwards  of  $40,000,000 
of  4%  Consolidated  Debenture  stock  for  'additional 
railway  mileage  built  with  funds  advanced  by  the 
■shareholders.  In  the  opinion  of  tlie  directors  the 
time  has  arrived  when  the  Company  should  arrange 
to  carry  its  own  fire  and  marine  insurance,  or  the 
greater  portion  of  it,  instead  of  paying  large  annua' 
premiums  as  at  present.  To  that  end  a  transfer  of 
$331,000  was  made  fo  the  fund  last  year,  and  furTher 
transfers  will  be  made  year  by  year  until  the  fund 
is  sufficient  for  the  purpose  in  view. 

CROP   CONDITIONS. 

In  Eastei-n  Ciinada  the  outcome  of  farming  opera- 
tions this  year  was  generally  satisfactory ;  but  the 
grain  crops  in  portions  of  the  Western  Provinces 
were  injuriously  affected  by  unfavourable  weather 
conditions  during  the  late  summer,  and  it  is  now 
thought  that  the  total  yield  v.-jll  be  little  more  than 
b.fiif  of  last  season's  phenomenal  crop.  These  con- 
ditions will  naturally  be  reflected  in  the  Company's 
revenue  returns  during  the  next  year;  but  general 
business  is  showing  decided  improvement,  and,  in  any 
event,  there  is  every  reason  to  expect  that  the  Com- 
pany's net  income  for  the  year  will  be  quite  suffi- 
cient to  meet  tlie  ordinary  dividend  distribution  with- 
out encroaching  on  the  snrrln';  •'f  ]^rpvious  years. 


THE   GOVERNMENT    RAILWAY    INQUIRY. 

The  progress  and  prosperity  of  your  Company 
during  the  pasl  few  years  tempted  other  railway  com- 
panies to  enter  the  field,  and  they  received  encourage- 
ment and  support  from  the  Dominion  and  Provin- 
cial Governments  in  the  shape  of  cash  bonuses  and 
guaranteed  securities,  with  the  result  that  hundreds 
of  millions  of  dollars  were  invested  in  railway 
lines  throughout  Canada — many  of  them  in  territory 
already  served  by  your  railway — years  before  they 
were  required  or  could  be  made  self-sustaining.  It 
has  been  necessary  for  Government  on  more  than 
one  occasion  to  come  to  the  aid  of  these  companies 
by  advancing  large  amounts  of  money  to  prevent 
liquidation  and  collapse.  As  a  consequence,  a  situa- 
tion fraught  with  anxiety  and  some  apprehension 
has  developed.  Within  the  last  few  months  a  Board 
of  Inquiry,  composed  of  expert  and  capable  men,  has 
been  selected  by  the  Dominion  Government,  to  study 
every  phase  of  the  railway  problem,  and  to  make  a 
report,  incorporating  suggestions  and  advice,  that 
may  serve  to  guide  the  Government  in  dealing  with 
the  subject  hereafter.  It  is  to  be  regi-etted  that  a 
Board  of  this  kind  was  not  asked  to  give  information 
and  advice  before  these  large  expenditures  and  obliga- 
tions were  incurred,  rather  than  afterwards ;  but  there 
is  little  doubt  that  its  report  and  recommendations 
will  be  very  useful  to  Parliament  and  the  Government. 

I  cannot  too  highly  commend  the  Vice-Presidents 
and  their  assistants  for  the  splendid  organisation,  the 
intelligence  and  energy  that  were  manifest  in  everyi 
branch  of  the  Company's  service,  and  to  which  may 
be  attributed  the  very  gratifying  outcome  of  the  year's 
business. 

The  vacancy  on  the  Board  of  Directors  caused  by 
the  death  of  the  late  Sir  Sandford  Fleming  has  nob 
been  filled.  Your  directors  recommend  that  Sir 
Vincent  Mei'editli,  Bart.,  be  elected  a  director  to  fill 
the  vacancy,  and  his  name  will  appear  on  the  ballot 
paper  to  be  submitted  to  you  to-day. 

TRIBUTE   TO   THE  PRESIDENT. 

Mr.  Huntley  Drummond,  commenting  upon  the  report 
and  the  position  of  the  Company  in  most  compli- 
mentary terms,  referred  to  the  rumoured  retirement  of 
the  President,  and  expressed  the  opinion  that  muck 
apprehension  would  be  removed  if  the  President  felt  at 
liberty  to  say  anything  reassuring  on  this  subject.  Mr. 
Drummond  atso  referred  to  the  enormous  assistance 
the  Canadian  Pacific  organisation  had  l>een  in  matters 
connected  with  the  prosecution  of  the  War,  and  to  the 
generosity  of  the  Company  and  its  employees  generally 
in  their  contributions  to  the  Patriotic  Fund  and  other 
war  purposes. 

The  President  replied  briefly,  placing  himself  in  the 
hands  of  the  directors  for  so  long  a  time  as  they  might 
consider  his  services  of  value.  He  referred  in  feel- 
ing terms  to  his  34  years'  connection  with  the 
Company,  17  of  them  as  chief  of  the  executive,  and  to 
the  organisation  and  esprit  de  corps  throughout  the  staff 
and  employees.  As  a  source  of  great  pride  to  him  he 
mentioned  the  fact  that  many  of  hi.s  assistants  and 
advisors  on  the  staff  had  been  with  him  from  the  begin- 
ning ;  indeed,  some  of  those  now  holding  the  positions  of 
greatest  responsibility  he  had  known  as  boys  in  very 
subordinate  positions  in  the  Company's  service;  and  he 
assured  IMr.  Drummond  and  the  shareholdei-s  that  his 
advice  and  co-operation  would  always  be  at  the  command 
of  the.se  associates  while  he  was  mentally  and  jjhysically 
capable,  and  in  any  position  that  might  be  allotted  to 
him. 

At  a  meeting  of  the  Board  of  Directors  subsequently 
held  Lord  Shaughncssy  was  6lecte<]  President.  Mr. 
George  Burv  Vice-President,  and  iNfr.  K.  W.  Boatty, 
K.C.,  Vice-President  and  General  Counsel  of  the  Cnm- 
pany  ;  and  the  Exorutivo  Committe  wa.s  appoin(i><l  as 
follows:  Ur.  Kirhard  B.  Angus,  IMr.  E.  W.  Boatty,  K.C... 
Mr.  George  Bury,  Sir  Herliert  S.  Holt,  Sir  Edmund  B. 
Osier,   and  the  lit.   Hon.  Lord  Shaughnessy. 
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RAND  GOLD  OUTPUT. 

Brakpan.— Capital  issued,  750,000  £1  shares;  160 
stamps.     Ten  tube  mills  now  working. 


Year  ends  Tons  Sort-  ^Revenue-^ 
Deo.  31  Stps.  Milled  ing  Amt.  Perton 
%  S 

725,268  UJ  1,011,555  27/11 


1915    ...  1425 

1916. 
Mar.qr.  140 

une  qr.  140 
July  ...140 
Aug.  ...  — 
Sept.    ...  — 


186,800  11{  272.168  29/1 
17B.9C0    12    277.646  31/0 

68,800  12i  90.869  30'10 
..  —  59,5"0  —  91,669  30/10 
..  —        58,600  —     93,340  31/10 

Dividends— 1915.  June,  17J 
1916,  June,  22J 


^Bxpenses-s    ^Profit-v    Price 

Amt.  Per  ton  Amt.Per  ton  end  of 

£  e  Pfiriod 

653,419      18/0  358,136    9/11    3^^, 

173,7541    18/7    98,414  10/6  3JJ 

172,617    19/3  104,929  11/9  4 

65,726     18/11  35.143  ini  4/, 

56.611      19/0     35,158  11/10  4} 

58,330      19/11  35,010  11/11  4J 

;  Dec,  Z2J  per  cent, 
per  cent. 


City  and  Snbnrban.— ,£1,360,000,  in  M  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Tear  to  Tone    Sort-  ^Revenue-s  ^BhtpenBea^      ,-Proflt~v     Price 

Deo.  31    Stps.  Milled  Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       £  £  £  Period 

1915    ...  150    332,979  —    606,810    36/5   356,932    21/5    249,878    15/0     2J 

1916. 
Mar.qr.  150  81,294  IH  147,622  36/3 
Juneqr.  160  82.364  11}  162,446  37/0 
July  ...  150  28.cro  11}  50,808  36/3 
Aug.  _.  160  28 100  —  50,673  36/1 
Sept.  ...   —     27,150    —     50,276    37/0 


88,189  21/8  69,433  14/7  U 

90,494  21/11  61,962  15/1  IJg 

30,510  21/9  20,298  14/6  Iff 

30,538  21/9  20.135  14/4  Iff 

31,168  22/11  19,108  14/1  2 


Dividends — 1915.  June,  7J ;  Dec.  B\  per  cent. 
1916,  June,  6i  per  cent. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 

Tear  to             Tons  Sort-  ^Revenue^  ^Bxpensea-^  ^Proflt-^       Price 

Deo.31Stps.    Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 

%          £                        £  e                Period 

1915  ...151iaT,677,200   14  1,306,045    38/7  689,688    20/5  616,457    18/2    3S 

Mar.qr.  154  185,000    14  363,936  39/4  183,338  19/10  180,598  19/6  l\l 

JuDeqr.164  180,200    13J  366.001  39/6  178,060  19/9  177,941  19/9  3ii 

July,...  154  68,500  llj  118,424  40/6    58,921  20/2  59,503  20/4  4 

Aug....    —  60,000    —  120,774  40/3    60,602  20/2  60,272  20/1  4} 

Sept....    —  59,500    —  118.462  39/9    69,959  20/1  68,493  19/8  4J 

Dividends — 1915.  June,  13| ;  Dec,  20  per  cent. 
1916,  June,  22J  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 
£170,000  5i%  Debentures.  100  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

Tear  to  Tons    Sort-   ,-Revenae-.^    ^Bxpenaes-N    ^Proflt»-v  Price 

Deo. 31  Stps.  MlUed    Ing     Amt.Perton  Amt.  Perton  Amt.Perton  endof 

%         £  £  £  Period 

1915  ...  100      636,030   4J  820,583    25/9    457,817    14/5    362,766    11/4      IJ 

1916. 
Mar.qr.lOO  157,700  f}  201,467  25/6  124,681  16/9  76,786  9/9  ]J^ 
Juneqr.  100  1E6,0C0  12}  197.981  25/5  123,988  16  9  73,993  9/6  1§§ 
July ...  100  57,430  ]2i  63.007  25/0  40,846  16/4  22,161  8/8  1}§ 
Aug....  —  54,700  —  65,564  24  0  43,269  16/0  22  295  8/0  1J§ 
Sept....  —       54,000   —      64,432    23/11    41,985    15/8      22,446      8/3     1ft 

*  Includes  slimes  profit  and  sundry  revenue. 
Dividends — IQlii,  June,  12i;  Dec.,  12^  per  cent. 
1916,  June,  12J  per  cent. 


Crown  Mines.— Capital  £1,000,000,  in  2,000,000 

shares  of  IO5.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debentures.  MiUing  capacity  about 
232,000  tons  per  month. 

Sear  ends  Tons  Sort-  ^Revenue-^  ^Bxpenses-..,  .^-Profit— ^  Price 
Deo.  31  Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


1915  ...  660 

1916. 
Mar.qr.  660 
Juneqr.650 
July ...  660 
Aug....  — 
Sept....    — 


£ 

£ 

Period 

:,017,792  16/2 

1,146,551 

9/3 

31 

562,856  19 '2 

214,643 

7/3 

21* 

492,500  19/3 

192.476 

7/6 

2?5f 

160,932  18/1 

66,070 

6/3 

2i 

167,308  17/2 

6l,f44 

6/3 

2fe 

168,159  16/6 

68,630 

6/9 

2i 

587.000  12  777,499  26/5 
512,000  10  681,976  26/9 
178,000  5}  217,002  24/4 
195,000  —  228,342  23/5 
203,000  —      236,789  23/3 

Accumulated  slimes  profits  included. 
Dividends — 1915,  June,  35  ;  Dec.,  30  per  cent. 
1916,  June,  25  per  cent. 

Durban  Roodepoort  Deep, — i;440,000,  in  £\  shares 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 

Year  to  Tons  Sort-  ^Revenue-^  —Expenses-,     —Profit-^      Price 

Deo.  31   Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.Perton.  endof 


%            £ 

£ 

£ 

Perio<i 

1915  ... 

100 

321,030 

13    426,699    26/7 

374,771    23/4 

51,928 

3/3 

rt 

1916. 

Mar.qr. 

100 

83,803 

13    110,234    28/3 

94,833    22/7 

15,451 

3/8 

f 

Juneqr 

100 

79.600 

—      93,811    24/10 

91.333    22/U 

7,475 

1/11 

m 

July  ... 

lUU 

27,200 

11}    32,938    24/2 

30,783    22/7 

2,155 

1/7 

^ 

Aug.  ... 

— 

27,800 

—      34,490    24/9 

31,832    22/11 

2,6C8 

I'lO 

W' 

Sept.... 

— 

25,900 

—      34.072    26/3 

31,256    24/1 

2,816 

2/2 

i 

Dividends— 1915,  June,  3J  ; 

Dec,  3|  per  cent. 

1916,  June,  2 J 

per  cent. 

East  Rand  Proprietary  Mines. —  Capital  issued, 
£2,446,897,  in  £1  shares;  £1,092,340  Convertible 
Five  per  Cent  Debentures  in  issue.  Twenty-five  tube 
mills. 


Year  ends 

Tons  Sort-  --Revenue-^ 

. — Bxpenses-^ 

—Profit-^ 

Price 

Dec.  31  Stps 

Milled    ing  Amt.Perton 

Amt.  Perton  Amt.  Per  ton  end  of 

%        £ 

£ 

£ 

Period 

1915  ...  820 

1916. 
Mar.qr.  820 

1,983,600  9}  2,538,830  25/7 

1,898,761  19/2 

640,069    6/5 

life 

625,400  9        622,854  23/R 

509,929  19/5 

112,925    4/3 

17/6 

Juneqr.  820 

473,C00  9i      600,592  26  S 

468,737  19/10 

131,865    5/7 

15/0 

July  ...  820 

163,000  8i     196,632  21/1 

155.288  18/9 

43.344    5/4 

14/3 

Aug. ...  820 

165,000  —    198,606  23/10 

150,825  18/3 

46  781     6/7 

14/0 

Sept....  82 J 

166,500  —    190,044  24/6 

145,315  18'9 

44,729    5/9 

17/0 

Accumulated  plimes  profits 

included  thro 

ughout. 

Dividends— 1915.  June,  6J 

,  Dec,  5  per 

cent. 

1916,  June.  2J 

per  cent. 

Gednid    Proprietary.  —  The  capital  authorised  is 

£1,000,000;  issued,  £970,000,  in  £1  shares.  Increase 
of  plant  to  40,000  tons  a  month  was  decided  on  on 
October  1,  1915,  expected  to  become  operative  lat© 
in  1916. 


Year  ends 
Deo.  31    Stps. 

1915 


Tons    Sort-  ,^Revenn6^  ^.-Bxpenses-^      ..-Profit-^      Price 
Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Aint.  Per  ton  end  of 


1916. 
Mar,  qr. 
June  qr. 
July  ... 
Aug.  „. 
Sept.  ... 


%       £  £ 

303,440    85  478,499    31/6    326,533      21/5  152,966 
[Profit  irrespective  of  miscellaneous  revenue.] 


77,440  8    127,909 

78,500  11  129.161 

27,300  7    43,481 

27,840  _     42,528 

26,800  —  :  47,720 


33/0 
33/3 
31/1 
30/6 
30/4 


84,085 
85,725 
23,392 
28.275 
28,110 


21/8  43,824 
21/10  43.426 
21/9  14,r89 
20/4  13,253 
20/11    12.619 


10/1 

11/4 
11/2 
10/4 
10/2 
9/5 


Period 
34/6 

45/6 
42/6 

43/0 
42/0 
46/3 


Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  in  this  mine  is  both  on  surfaoe  and  underground ;  very 
slight  on  surface. 

Dividends — 1915,  June,  5:  Dec.  5  per  cent. 
1916,  June,  5  per  cent. 
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LINE. 


For   sailings   nnd 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchuroh 
West-end  Agency : 
125  Pall  MaU,  S.W. 
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NEW  ZEALAND: 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Milhon  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON. 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds.  , 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World, 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    sohd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

•  413-416  Strand,  W.C. 


D  A72A 

BEHIND  THE  SCENES 
ON  THE  L.G.O.C. 

No.  2.-TIMEKEKPING   SCHEDULES. 

Timekeeping  is  an  important  factor  in  the  effi- 
ciency of  the  "General "  services.  Each  omnibus 
runs  to  a  schedule  rejiulatin(4  the  hour  of  de- 
parture and  the  time  to  be  occupied  for  each 
journey.  The  average  speed  is  about  88  miles 
per  hour  for  normal  working,  but  the  actual 
time  in  which  a  journey  is  accomplished  varies 
with  the  changing  exigencies  of  traffic. 
Two  Journey  Time  Schedules  are  in  use.  one 
for  summer,  the  other  for  winter.  The  latter, 
which  is  now  in  force,  divides  the  daily  round 
into  three  periods.  Firstly,  there  is  the  period 
of  early  morning  business  traffic,  up  to  9  a.m., 
with  few  halts  en  route  ;  next,  that  of  the  slower 
general  traffic  of  morning  and  afternoon,  from 
9  a.m.  to  5  p.m  ;  and,  lastly,  the  period  of 
minimum  speed  for  night  traffic.  Drivers  and 
Conductors  cain'  Time  Cards,  which  show  the 
time  at  which  certain  points  should  be  passed 
and  also  the  number  of  minutes  allowed  for  the 
stages  of  each  io.:m«y.  The  Conductor  enters 
on  his  Way  Bill  the  actual  time  of  arrival  at  the 
terminus.  v,hich  is  checked  by  the  Timekeeper 
on  duty  there. 

Passengers  can  help  to  maintain  the  efficient 
working  of  the  services  by  boarding  and  alighting 
at  recognised  stopping  places,  whenever  prac- 
ticable :  al'ghting  when  the  omnibus  halts  near 
their  destination,  instead  of  stopping  it  again 
almost  as  soon  as  it  has  restarted  ;  allowing 
alighting  passengers  to  get  off  first ;  and  the 
observance  of  other  Uttle  matters  of  a  like 
nature,  all  help  to  ensure  the  convenience  of  the 
general  public  and  punctual  Timekeeping  of  tho 
General "  services. 

The  London  General  Omnibus  Co.,  Ltd.« 
Electtic  Railway  House, 
Broadway,   Westminster,  S.W. 


.1. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BUBMAH,     STRAITS,     CHINA,    JAPAN 

ANi.    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


for  further  iniormation  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


Wesleyan  &  General  Assnrance  Society. 

Accumulated  Funds  exceed £2|600,O00. 

Claims  Paid  exceed StUUO.OOO. 

All  classes  of  Life  Assurance  and  Annuity 
Business  transacted. 

UNDER  THE  LATEST  FORM  OF  POLICY  AN 
ANNUAL  BONUS  OF  £3  PER  CENT.  IS  GUARAN- 
TEED. 

Prospectus  and  quotations  to  meet  individual 
requirements  may  be  obtained  on  application. 

A.  L.  HUNT,  General  iUanatfer. 
Principal  Omoe  :  hirminuham, 


)KUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INYESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£9i,000,000 
£126,000,000 


FERRY'S 

trade:  protection  offices 

(Eatabllihed   1776). 
Bush  Lane  House,    Bush  Lane,  Cannon  St.t 

LONDON. 
Statu*  In^iriet  made  as  to  the  pontion  and  standing 

of  Tradert  and  othert, 
PERRY'S   GAZETTE  &  LIST  OF  CREDHORS 

ue  pobliBhed  Weekly,  and  are  valuabte  to 
everyone  In  bosineee. 

Debts  pecovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  this 
is  the  only  Trade  Protection  Society  that  possesses 
at  its  offices  in  London  Registers  containing  full 
Bankruptcy  and  other  Registered  Information 
together  with  Status  information  for  the  wholg 

OF  THE  THREE  KINGDOMS. 

TERMS  L-om  i'l  It.  upwards,  according  to 
requirements.  PROSPECTUS  and  lorther 
particulars  on  application. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

mCORPORATED    BY    ROTAU    CHARTER    AMD    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Kead  Oface— SDIN^BURGK:. 


J.  S.  COCKBURN,   General   Manaqeb. 


GEORGE  A.  HUNTER,  Seobetabt. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *c. ;  th« 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  fumished'on  application. 
The  Officers  of  tke  Bank  aie  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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BANK  OF  MONTREAL 

Established  In  ISl  7. 

Capital  Paid  up,  $16,000,000. 

Reserve  Fund,  $16,000,000. 

■nndivided  Profits.  $1,321,193.  . 

Sir  Vincent  Meredith,  Bart.,  President. 

B.  B.  Aiiffus,   Esq.,   E.  3-  Greenshields,  ISsq.,  Sir 

William    Macdonald,     Hon.    Robert    Mackay,    Lord 

Bhaughnessy,  K.C.V.O.,  G.  R.  Hosmer,  Esq.,  A.  Baom- 

garten,  Esq.,  C.  B.  Gordon,  Esq..  H.  R.  Driumnond, 

Esq.,  D.  Forbes  An?tis,  Esq.,  WilUam  McMaeter,  Esq. 

Head  OfiRce:  Montreal, 

General  Manager :    Sir  Frederick  WUliamB-Taylor, 

LL.D.    Assistant  General  Manager:    A.  D.  Bralth- 

waite,  Esq. 

Branches   and   Agencies  thronghont  Canada   and 
Newfoundland ;    also    at    New    York,    Chicago    and 
Spokane  in  the  Dnited  States,  and  at  Mexico  City, 
London  Offices: 
47  Thpeadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Agents  of  the   Government 
of  the  Dominion  of  Canada, 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  forthe  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
and  and  the  United  States. 

THE  ROYAL  BANK  UF  CANADA. 

Capital  Paid  up     -  -  -    ?12.000,000 

Reserve  Funds       ...    $13,236,000 
Aggregate  Assets  -  -  $226,000,000 

Head  Offlee-MONTREAL. 
Sir  HERBBRl  S.  HOLT,  E;  li.  PEASE, 

President.     Vice-President  4r  MdftSging  Director. 
C.  E.  NEILL,  General  Manager. 
326  Branches  in  Canada  and  Newfoundland. 
J8  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  :N  BRITISK  WEST  INDIES. 
ANTIGUA  — St.     John's;      BA  EUMAS  —  Nassau  ; 
BARBADOS— Bridgrto?™  ;       DOMINICA— Roseau  ; 
GEENAD.4— St.    ueorge's;     JAM 'UCA- KicgBton  ; 
ST.      KITTS— Basseterre  ;        TRINIDAD- Port    of 
Spain,  San  Fernando  :   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall;  BRITISH  HON- 
DURAS—Belize. 

Mew  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.C 

T.  E.  WHTTLET,  JAMES  MACKIE, 

Manager.  Jornt  Manager. 

THE      CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-np  Capital    ...    815,000,000   (£3,082.in2) 
Eeserre  Fund        ...     $13,500,000    (£2,773,972) 
President:     SIR   EDMLTND    T\'.U.KER,  C.V.O.,   LL.D., 
General  Manager  :  JOHN  AIRD.  [D.CJj- 

Assistant  Oe^ieral  Manager  :  H.V.F.J0NE3. 


Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 


LONDON  OFFICE  :    2  LOMBARD  STREET,    E.C. 

A  general  Banking  Busine'^s  ctmducted  with 
ALL  POINTS  TN  NORTH  AMERICA. 

C.  C.iMLUE,  .Manager. 

TMPERIAL  BANK  OF  CANADA. 

J_  HEAD  Office— TORONTO. 

CAPITAL  AtTHORISED         $10,000,000 

CAPITAL  PAID  UP       $7,000,000 

EESERVE  FUND  S7,»00.000 

Branches  in  the  Provinces  of  ONTARIO,  OUEBEC. 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA.  -^.. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking  facili- 
ties. 

Agents  :  ENGL.iND— LLOYDS  BANE  LIMITED. 
17  Comhill.  London.  E.C.,  and  Br.inchfs. 

Agents:SCOTLAND—THE  COMMERCIAL  BANK 
OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAT'TS  issued  upon  and  remitt.inces  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

C  AN  AI>A. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Established  1830. 
Incorporated  by  Royal  Charter,  1840. 

PAID-UP  C.\PITAI,.£I.OOO,OUO.     RESERVE  FUND   £020  000. 
Head  Office  :    6  OR.ICECHURCH  ST..  LONDON    E.C 

CouaT  OF  Directors  : 
P.  R.  a.  Eillciar.  Liejt.  E.  Geollrev  noar» 

J.  H.  Brodie.  P.  Luobocfc.  '    [R  N  V  R 

J.  H.  Maj-ue  Campbell  Hon  .\.  R.  Kills   M  P. 

E.  A.  Hoare.  Jl.j.jr  c.  W.  TomUiwun. 

G.  D.  Wtatciau. 

Deposits  received  at  rates  which  may  be 
obtained  on  application. 

Drafts,  Letters  of  Credit, 

Teiegrraphic   Transfers, 

Are  issued  by  the  London  Office  upon  the  Chief  Cities 
and  Towns  throughout  Canada  and  the  United  States. 


Au.  Kinds  of  E.4ni;ixo  EtsiXES.'  Transacted. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITY    OF    NEW    YORK. 

Established  1810. 

Capitai   (Fritr  Paid)       $6,000,000 

ScEPtrs  AND  Undivided  Profits  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS, FIRMS.  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and   Imports,  buys  and  selU 

Fcreien    Exchange,    Telegraphic   Transfers,    &c.. 

and  makes  Collections  on  all  parts  of  the  world. 

London  B^nkfrs : 

LONDON  .lOTNT   STOCK   BANK   LTD. 

LONDON   CITV   AND  MIDLAND    BANK    LTD. 


East 
Africa 


NATIONAL     BANK     OF     INDIA 

LIMITED. 

Bankers  to  the  GoTemment  in  British  East  Africa  and 
Uganda. 
Head  Office: 
26  BISHOPSGATR,  LONDON,  E.G. 
Branches: 
Calcutta  Cochin  (S.  India)  Newera  EUya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \  ;Rj.i*jgh 

Karachi  Mandalay  Nairobi      ' 

CawTpore  Aden  and  Nakura 

Lahore  Aden  Point        Eisumu 

Amrit-saf  Colombo  Entebbe   \ 

Delhi  kandy  Kampala  \  Uganda 

Tuticorin  Jinja         * 

SUBSCRTBED  CAPITAL £3.000,000 

PAIP-UP  CAPITAL  £1,000,000 

RESERVE  FU^D £1,200,000 

London  Banker? — Bank  o!  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
ol  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  flsed  periods  at  rat^es  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  '61. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £20u  interebt  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  ^  per  cent,  per  annum. 


THE    FOURTH    STREET   HATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      »3,000,000 

SHAREHOLDERS'  LIABILITY    ...     «3,000,000 
SURPLUS   AND    PROFITS  ...     $6,666,833 

E.  F.  SHANBACKER,  President. 

FRANK  O.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Oashiei. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BCLKLET,  Aset.  Cashier. 

C.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUilPHRETS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfeif 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico 

the  West  Indies,  &c. 

TravelleiB'  Checks  issued.    Collections  made  every- 
where._  Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Addres.*5 —        I  London  Agents — 

■•  FODRBANK."  |    SAMUEL  MONTAGU  &  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


T 


HE 


LONDON     AND 

PLATE  BAN  K  (Limited). 


RIVER 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital         1,800,000 

Reserve  Pund  ..,        2,000,000 

Branches. 

ARGENTINE. — Buenos  Aires,  Rosario,  Mend  oza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  1'6  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires'). 

Uruguat. — Montevideo,  Montevideo  Agency  (Calle 
Eio  Negro),  Paysandu  (Agency),  Salto(Agenc>). 

Brazil  — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pernambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaoe 
(Agency). 

Chili. — Valparaiso. 

FRANCE. — Paris  (16  Roe  Hal^w). 

Aeency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  TransferR  Issued. 

Bills  negotiated,  advanced  npon,  or  sent  fur  coUcC' 
don. 

7  Princes  Street.  E.G. 


THE  EASTERN  BANK, 
LIMITED. 

(Buikart  to  the  GoTemmnit  of  todio  at  B»ro.) 

Head  Office  : 
4   CROSBY    SQUARE,   LONDON,   E.C. 

Subscribed  Capital        £1, 600,000 

Called  up       £600,000 

Reserve  Fund       £55,ooo 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BALFOnR  OP  BUBLEIQH,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon.  Bnrt.      Emilh  Prancqui,  Esq, 
J. 0.  Georges BounxAT,  Esq.    }.  S.  Haskell,  Esq. 
Q.  BttoaLET-MARTDJ,  Esq.        J.  LEion  \^ooD,  Esq. 
p         ,  O.M.G. 

1  iirancbes  : 

I       BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 

The  Bank  iFsi'es  Dralts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  ol 
Exchange,  and  transacts  Banking  and  Agency  businefil 
in  connection  witb  the  East  on  terms  to  be  b:id  on 
application. 

Deposits  are  receive-]  for  1,  2.  or  S  years  at  B  per 
cent,  per  annum,  and  on  current  accounts  interest  li 
allowed  at  2  per  cent,  per  annum  on  the  minimnm 

monthly  balances.  

F.  H.  SUTTON,  2f  onager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital    £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £24,087     O    O 

Reserve   Liability  o-F  Shareholders, 

£250,000. 

Drafts  issued,  Kemittances  cabled.  Bills  negoti.ited 
or  collected.  Deposits  received  for  fi.xed  periods  at 
r.ates  to  be  ascert.ainrd  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  M>stem 
Australia  conducted  through  the  London  Agents, 

The  Bank  of  Adelaide,  11  Leadenhall  Street,   E.C. 


BANK  OF  ROUMANIA 


L  M  TED. 


Head    Office: 

27   Throgmorton   S^re  1,    London.  E.C. 

Branch:   H  GALEA  VICTORIEI,    BUCAREST. 


Capital  (fully  paid) 
Reserve  Funds 


£300.000 
£200,359 


Chairman  : 
Earl  of  Bessborocgh,  K.P  ,  C.V.O.,  C.B. 
Vice-chairman  :    E.  W.  H.  Barry,  Esq. 
D„„i.-..-=  i  Bank  of  England. 
aanhcni  -j  Q^^^^  Mills,  Currik  &  Co. 

The  Bark  was  originally  incorporated  in  1866 
under  Roumanian  law,  and  in  1903  was  transformed 
into  an  English  Company  under  the  Companies  Act. 

A  general  Banking  business  with  Roumania  is 
conducted,  and  correspondence  from  those  having 
interests  in  that  country  is  invited. 


NATIONAL  BANK  OF 

Ltd: 

Registered  in  the  Transvaal. 
(With  which  are  incorporated   the  Bank  ol  Africa 

Ltd.,  and  tbe  Natal  Bank,  Ltd.) 
Bankers  to  tlie  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Oranp^e  Free  State, 
Bankers  to  tbe  Imperial  Government  in  Sonth  Africa. 
Head  Oflice— PKETOHlA. 
New  Tork  AgenL-y— ^  WAIJ^  STREET. 
Subscribed  and  Paid-up  Capital  ...    £3,800,000 

With  power  to  increase  to 4,000,00^ 

Reserve  Fund       52o,000 

Branches  and  Agents  in  all  parts  of  the  Union  ol 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Tork. 
The  Bank  is  prepared  to  grant  Drafts,  issue  LetteU 
of  Credit,  to  make  Mail  and  Telegraphic  Remittancee, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Bue;ine8S  in  connei^tion  with  South 
A/ricft,  the  South-  W  et"t  Airica  Protectorate,  tue  Belgian 
Congo,  and  with  the  Bank's  At^enriefc  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
etlected,  Dividends  and  Annuities  collected, Current 
Accounts  opened, and  Depopits  received  on  terms  which 
may  be  ascertained  on  apphcation. 

!  D.  OITNNINQHAM,  Manager. 

l5&idon  Offices  I  ^'^""^  ^'^'■«^'  London  Wall.  E.G. 
«wuuuu  w4ii^o  n^^  Cannon  street,  B.C. 


MoTORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,4X1,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


i-rmttd     by     Si"Or JlSWODUt;,     BALLANTYNK    4    CO.     Ltd.,     at    1    New      Str,^t     Square.  E.C,    snd    Published    by   the    I'rnprietore    of 
"  TLo    statibt  "    m    their    Ottioe«.    61    Cauuon    bareet,   iu    the   City   of   Loadon,   Eng^land. —fcfoicr'  14,  1916- 
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SALKS     BY     AUCTION. 

JOHN    HOARE    AND    CO. 

**    wUl  Offer  for  SALE  bv  PUBLIC  AUCTION  at 
the  WOOL  EXCHANGE,  Coleman  Street,  E.G..  on 
Friday,  27th  October,  and  Tuesday,  7th  November, 
WOOL     4,000  Bales  COLONIAL. 

1,600    „     PUNTA  ARENAS. 
400     „     FALKLAND  ISLANDS. 
Catalogues  in  due  course  of  John  Hoare  and  Co., 
Wool  Brokers,  73  Basinghall  Street,  London,  E.C. 


lACOMB,  SON  AND  CO.   will 

«i  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Colemsn  Street,  E.C,  on  Saturday, 
28th  October,  and  Wednesday,  8th  November, 
WOOL-6,000  BALES  COLONIAL, 
Catalogues  and  further  particulars  of  the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


THE    BANK   OF  TAIWAN, 

'^  LIMITED. 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Government,  1899. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 


London    Office  ; 
58    OLD    BROAD    STREET,    E.C. 


REDITO       ITALIANO 


Capital  fully  paid  and  Reserve 


£3,500,000 


Head  Office :   MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,   Florence,   Catania,    Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22  ABCHURCH  LANE.  E.C. 
R,  (!.  GEORGE  MANZI-FE. 

Managers  \  daVID  A.  HORNER, 
Transacts  a  general  Foreign   Banking  Bi;siness» 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
and  Italy- 
Correspondent  of  fhe  Royal  Italian  Treasury. 
Telegrams:    "Italocredi,  Cable,  London.'* 
Telephones:  7802,  7803  City. 


B 


ANCA      COMMERCIALE 
I T  A  L I A  N  A. 


HEAD  OFFICE:  MILAN. 
I  City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  \  West'End  Agency  :  12  Waterloo  Place, 
(  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager — E.  Consolo. 
e  L  M  i  G.Costa,  R.B.Handley, 

Sub-Managers  \  ^  Zuccoli. 

Branchet  in  Italy  :~Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,^  Leghorn, 
Messina,  'Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAl 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for: — 

BANQUE   FRANgAISE    et   ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIET>    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

AgentsandCorrespondents  in  all  parts  of  the  world 


DRITISH  COMMERCIAL  BANK 

*"  LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500.000 

Head  Office :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia»United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  ^  merchandise  and 
approved  securities,  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  WaU  3154/5. 


BANKAKTEEBOLAGET  SODRA 
SVERIGE. 

Head  Office      -       HELSINGBORG  Sweden  . 

Branches  :    Stockholm,  Gothenburg,   Malmd,  and 

in   39  other  places  in  Sweden. 

Capital  I  Kr.  37,000,000 

Reserve  Funds  ...  ) 

Telegraphic  Address:    "Sydsverige. 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 

£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


B 


ANCA     ITAIIANA     DI 
S  C  O  N  T  O. 

(With  which  are  incorporated  the  Society  Bancaria 

^  Italiana  and  the 

Society    Italiaoa    di    Credito    Provinciale.) 

Subscribed  and  Paid-up  Capital      Lires  70  millions 
Deposits   and    Current   Accounts 

(June  30,  1916)    455millians 

Cash  io  hand  and  with  the  Bank 

(June  30,  19181    ,       SSmillions 

Central  Management  and  Head  Offic.  : 
ROME. 

Branches  at: — Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona 
•nd  50  others  in  the  CHIEF  CENTRES  OF  ITALY! 


Current  Accounts  and  Shipping  Credits  opened^ 

Letters  of  Credit  Department,  Collection  of  Clean 

■nd  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence   invited. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  G.C.S.I. 

James  Fairbairn  Finlay,  G.C.M.G.,  G.C.l.E. 

Esq..  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE  :   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   55  Wall  Street. 


HTHE  RUSSIAN  COMMERCIAL 
^     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ..     ..£3,703,704 
RESERVE  FUND £1,046.960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Goaranteed  by  the  Australian  Government, 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

Sued  periods,  and  BANKING    BUSINESS  of  ever, 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers  funds . 

London  Office : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Manager. 


OVER    235     BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  Statu,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  Nev,^  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  od  th«  nsoal 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issaed. 

PURCHASEandS  ALE  of  Stocks  and  Shares  eSectcd. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


B 


ANCO     DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


f  P.  500,000 
£P.  200,000 


IN 


BRANCHES 
Piara,  Callao,  MoUendo. 

Chiclayo,  Cerro  de  Pasco,     Arequipa, 

Pacasmayo,       Chincha  Alta.        Cuzco, 
Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,   Drafts  and   Cable  Transfers 
issued.    Bills  negotiated,  advanced  upon,  or   sent 
for  collection.  ...... 

London    Agents:     The    Anglo-South    American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


B 


ANCO        DE        CHILE 


London  Agency—   _   _  „ 
94  CRACECHURCH  STREET.  EX. ^^_,^^^ 

S:it;^?fu'n^'"  -    :::    :::    *tfZilo 

Reserve  Liability  of  Shareholder.  40,000,006 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Ban«- 

ing   business  with  Chile.   Current  accounti  aUo 

opened  and  deposits  received. 


WiTH   SPECIAL    INTERNATIONAL    BANKING    SECTION. 


THE     STATIST. 


[Oct 


■er  21,   1910, 


INTERNATIONAL   BANKING   CORPORATION, 

36     BISHOPSGATE,    E.G. 

ILioxidon    ]Vl£t.na.^ep        .  .  -  -  .  aOtlUt     I£.    IVIOIR. 

HEAD     OFFICE— 55     WALL    STREET,     NEW    YORK. 


CA.PI'TArj,   fully   paid 


($3,250,000)  £650,000 
($3,250,000)  £650,000 
($       68X,T7a)      £136,354 


Jules  S.  Bache. 
Guy  Cart. 
George  H.  Church. 
E.  L.  Farnham. 


H.  T.  S.   GREEN  =  =  =  President  and  General  Manager. 

LAWRENCE  M.  JACOBS  -  =  Vice-President  and  Treasurer. 

H.  T.  S.  Green.  D.  S.  Iglehart. 

Lionel  Hagenaers.  Arthur  Kavanagh. 

E.  W.  Harden.  Minor  C.  Keith. 

William  T.  Hincks.  William  S.  Kies. 


Oliver  Carter  Macy. 
Charles  M.  Muchkic. 
W.  D.  Straight. 
Valentine  P.  Snyder. 


BRANCHES:-BOMBAY,  CALCUTTA,  CANTON.  ChBU,  COLON,   HANKOW,   HONGKONG,  KOBE,  MANILA,  MEDELLIN, 
PANAMA,      PEKING,     SAN      FRANCISCO,      SHANGHAI,     SINGAPORE,      TIENTSIN,     YOKOHAMA, 

AND    AGENTS     AND    CORRESPONDENTS    IN    ALL    PARTS     OF    THE     WORLD. 

Tbrouph  its  close  afBliation  with  the  Nation.il  Citj'  Bank  of  New  York  the  Bank  is  able  to  offer  the  special  services  of  the  Branches  of  that  Institution  in 
Ouba  and  South  America,  namely  :— Bahia,  Buenos  Ayres,  Havana,  Montevideo,  Rio  de  Janeiro,  Santiago,  Santos,  Sao  Paulo,  Valparaiso. 

Tbe  Bank  offers  an  international  service  in  all  branches  of  banking.     Interest  is  paid  oa  fixed  deposits  and  on  current  accounts.     Bills  of  Exchange  are 
bought  and  sold. 

Twenty-Eighth  Semi-Annual  Statement  at  Close  of  Business  June  30< 

"     '  S6  =  £l.) 


1916. 


ASSETS. 

SECURITIES  AND  INVESTMENTS,  includ- 
ing Bank  Premises  at  revised  values  and 
other  Real  Estate,  of  which  Securities 
aggregating  £264,600  have  been  lodged  as 
cover  for  Acceptances,  Deposits,  Arc. 

TIME  LOANS  AND  BILLS  DISCOUNTED  ... 

DEMAND  LOANS  AND  ADVANCES 

BILLS,  REMITTANCES  AND  OTHER 
FUNDS,  including  items  lodged  as  cover 
against  Acceptances  by  London  Bankers 
for  £745,000  per  confra         

BULLION  AND  FOREIGN  MONEY  ON  HAND 

SUNDRY  ACCOUNTS  DUE  FROM  AGENTS 
AND  CORRESPONDENTS         

CASH  ON  HAND  AND  IN  LOCAL  DEPOSI- 
TORIES  

COMMERCIAL  CREDITS  ^Jf  r  contra 


(Exehang 

d.  LIABILITIES. 

CAPITAL      

RESERVE  FUND 

UNDIVIDED  PROFITS 

DIVIDEND  AT  6  %p.A.  PAYABLE  1st  Nov.,  1916 

855,301  16    9      

1,547,025  15     8 
2,574,419     5  11 


3,289,754     9     2 


151,060  13  10 

278,867 

2 

9 

1,716,775 
514,122 

7 
9 

11 
2 

£10,927,327 

1 

J 

DEPOSITS— TIME 

DEPOSITS— DEMAND 

ACCEPTANCES,  BILLS  AND  ACCOUNTS 
PAYABLE,  including  Loans  from  and 
Acceptances  by  London  Bankers  against 
^Qcutiiy  per  contra 

NOTES  IN  CIRCULATION  IN  CHINA 

COMMERCIAL  CREDIT  ACCEPTANCES    ... 

Contingent  Liability  on  Bills  of  Exchange 
redisconnted,  £3,095,806  19s.  of  which, 
up  to  13th  October,  1916,  £3,006,306  19s. 
have  run  off. 


£ 

.9. 

d. 

650,000 

0 

0 

650,000 

0 

0 

136,354 

16 

6 

19,500 

0 

0 

2,699,751 

5 

6 

2,675,672 

1 

7 

3,446,873 

0 

5 

135,053 

8 

0 

514,122 

9 

2 

£10,927,327    1    2 


We  have  examined  the  books  and  accounts  of  the  International  Banking  Corporation  at  its  Head  Office,  New  York,  London  and  San  Francisco 
Branches,  as  at  June  30,  1916,  and  have  inspected  the  certified  returns  irom  all  other  branches.  We  have  satisfied  ourselves  that  proper  provision  has  been 
made  fer  doubtful  ilebts  and  for  all  ascertaiu.able  liabilities,  and  certify  that  in  our  opinion  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  show  the  true 
financial  position  of  the  Corporation  at  June  30,  1916.  PRICE,  WATERHOUSE  and  CO.,  Chartered  Accountants. 


"DEYANT    &    MAY,    LIMITED. 

NOTICE      IS     HEREBY     GIVEN      that     the 
Transfer  Boolis   of  the  Company  will  be   Closed 
from  Wednesday,    18th    October,  to   Wednesday, 
25th   October,   both   days    inclusive. 
By   Order. 

JOSEPH    H.    G.  EEED, 

Secretary. 

NORFOLK      AND     WESTERN 
RAILWAY    COMPANY. 


The  Board  of  Directors  has  declared  a  quar- 
terly Dividend  of  One  per  cent,  upon  the  Ad- 
justment Preferred  Stock  nf  the  Company,  pay- 
able at  the  Office  of  the  Company,  Commercial 
Trust  Building.  Philadelphia,  Pa.,  on  and  ofter 
November  18,  1915,  to  the  Adjustment  Preferred 
Stockholders  fis  registered  at  the  close  of  busi- 
ness  October  31,  1916. 


^ 


E.   H.    ALDEN,   Secretary. 


THE  BUENOS  AYRES  GREAT 
SOUTHERN       RAILWAY       COMPANY, 
LIMITED. 


The  Board  of  Directors  of  the  Buenos  Ayres 
Great  Southern  Railway  Corapanv,  Limited, 
HEREBY  GIVE  NOTICE  that  the  Ordinary 
General  Meeting:  of  the  Company  will  be  held 
at  the  Offices  of  the  Company,  River  Plate 
House,  Finsbury  Circus,  in  the  City  of  London, 
on  Wednesdaj,  the  25tli  October,  at  twelve 
o'clock  noon,  when  the  Directors'  Report  and 
en  audited  Statement  of  Accounts  for  the  year 
ended  30th  June.  1916,  will  be  presented,  and 
the  Ordinary  business  of  the  Company  trans- 
acted. 

Holders  of  Warrants  to  Bearer  desiring^  to 
attend  the  Meeting  must  depoeit  their  Warrants 
at  the  Offices  of  the  Company  with  a  state- 
ment of  their  name  and  address,  not  later  than 
twelve  o'clock  noon,  on  S^tturday,  the  21st 
October,  191fi,  when  they  will  receive  certifi- 
cates entitling-  them  to  attend   and  vote. 

The  Transfer  Books  and  Register  of  Mem- 
bers of  the  Company  have  Closed  from  the  29th 
September  to  the  12th  October,  both  days  in- 
clusive. 

Dated   this  16th   day  of  October,  1916. 
By  Order  of    the  Board, 

A.  GIOT, 

Secretary. 

Officer    of   the    Company. 
River  Plate  House,   Finsbury  Circus, 
London,  E.G. 


G 


UARDIAN  ASSUEANCE 

COIIPAXT,  LIMITED. 


II  Lombard  Street,  London,  E.C., 
15th  October,  1916. 
NOTICE  I.S  HEEEBT  GIVEN  that  the  Direc- 
tors  of  this  Company    have  resolved  to   pay    an 
Interim   Dividend   of   5.?.   per    Share,    subject   to 
income  tax.  on  1st  December  next,  and  that  the 
Transfer  Books  will   be  Closed  on   27th  instant. 
By  Order, 

GEO.  W    EETNOLDS, 
General  Manager  and   Secretary. 


H 


OL  BROOKS       LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  relating  tn  the  Ordinary  Shares,  and 
also  the  Transfer  Bonks  for  the  Preference 
Shares,  of  this  Company  will  be  Closed  from 
18th  October  to  1st  November  nest,  both  days 
inclusive. 

Bv  Order  of  the  Board. 

A.   PATRICK,   Secretary. 
Ashtcd  Row.   Birmingham, 
lath   October.  1916. 


fMTY    OF    OSAKA 

\J        CENT.        STERLING 
£3,084,940. 


FIVE    PER 

BONDS        lOH 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  let  November.  1916.  will  be  paid 
on  and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3.  by  the  Yoko- 
hama Specie  Bank,  Limited,  from  whom  lists 
may    be  obtained. 

Coupons  must  be  left  three  clear  days  for  ex- 
amination prior   to  pajTuent. 

For  the  Yokohama  Specie  Bank,  Lt^., 

K.    TATffUMI,    Manager. 
7  Bishopsgate,  London,  E.C., 
17th  October,  1916. 


GOUVERNBMENT   IMPERIAL 
DU    JAPON    BONS    DU    TRESOR  &%    DE 
1913. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  let  November.  1916,  will  be  paid 
on  and  after  that  date  (Saturdays  excepted^, 
between  the  hours  of  11  and  3,  by  the  Yoko- 
hama Specie  Bank,  Limited,  from  whom  lists 
may    be   obtained. 

Coupons  must  be  left  three  clear  days  for 
examination    prior    to    payment. 

For  the  Yokohama  Specie  Bank.  Ltd., 

K.    TATSUMX,     Manager. 
7  Bishopsgate,    Ivondon,   E.G., 
17th  October,   1916. 


P 


ENNSYLVANIA      RAILROAD 

FOUR       PER      CENT.      CONSOLIDATED 
MORTGAGE    STERLING  BONDS    (1908). 


The  Coupons  due  nn  the  1st  November  next  on 
the  above-named  Bonds  will  be  paid  at  the 
Financial  Agency  of  the  Company  in  London, 
the  London  Joint  Stock  Bank  Limited,  5  Princes 
Street,  London,  E.G.,  where  the  customary  lists 
may   be  obtained. 

The  Coupons  must  be  left  three  clear  days  for 
examination. 

Applications  for  payment  must  be  made 
tn'tween  10  and  2  o'clock. 

The  Transfer  Books  for  the  Bonds  Registered 
«s  to,  Principal  and  Interest  are  Closed,  and 
will   remain   so  until  the  1st  proximo  inclusive. 

The  London  Joint  Stock  Bank  Limited, 
5  Princes  Street.  London     E.C., 
18th  Octuber,  1916. 


THE    NATIONAL     BANK     OF 
SOUTH    AFRICA,     LIMITED. 
(Registered   in    the   Transvaal.) 
(With    which     are    Incorporated     the    Bank    of 
Africa,    Ltd.,    and    the    Natal    Bank,     Ltd,) 


NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  at  the  rate  of  6  per  cent, 
per  annum  {bs.  per  share)  has  been  declared 
for  the  six  months  ended  30th  September,  1916, 
payable  to  all  S^hareholders  registered  on  the 
4th    November,   1916. 

Dividend  Warrants  will  be  posted  on  th« 
27th  November. 

The  Transfer  Books  will  be  Closed  from  6th 
to    11th   November,   both  dates    inclusive. 

Holders  of  Share  Warrants  to  Bearer  are 
further  informed  that  on  presentation  of 
(  oupon  36  at  the  Office  of  the  Bank  in  London, 
tlie  eame  will  be  paid  on  and  after  27th 
November  at  tlie  rate  of  6s,  per  share,  less 
income  taXj  between  the  hours  of  11  and  2 
(Saturday   excepted). 

Forme  can  be  obtained  on  application,  and 
Coupons,  which  must  be  lodged  three  clear 
days  for  examination,  will  also  be  payable 
at  the  following    places  : — 

At   the   Offices  of: 

Rotterdamsche    Bankverceniging,    Amsterdam ; 
Credit  Mobilier  Franfais,    30  and  32   Rue  Tait- 
bout,    Paris,    and    at    the    Head    Office    of    the 
Bank,  Pretoria,   Transvaal. 
By    Order, 

D.  CUNNINGHAM,    Manager. 

London   Office — 
Circus  Place,  London    Wall,  E.G., 
October  19th,   1916. 
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The  List  of  Applications  will   be  Closed  on  or  before  Friday, 

27th    October,  1916. 


["LONDON     AND     DUBLIN     ISSUE."] 

NATIONAL    LOAN 


OF    THE 


GOVERNMENT  of  the  FRENCH  REPUBLIC. 


ISSUE   OF  FIVE  PER  CENT.  RENTES. 

Both  Capital  and  Interest  will  be  exempt  from  all  taxes,  present  and  future, 
of  the  Government  of  the  French  Republic. 


Interest  payable  Quarterly  on  the  16th  February,  16th  May,  16th  August,  and  16th  /November,  the  flrst  Coupon 
(for  a  full  quarter's  interest)  being  payable  on  the  16th  February,  1917. 


PRICE  OF  ISSUE    £3 :  4$.  6d.  PER  Fes.  100  NOMINAL  CAPITAL 

(Being  the  approximats  et{UJva1ent,  at  the  exchange  of  27. SO,  of  Fes.  \88.7Sc., 
the  ftrice  at  whic/i  the  Loan  is  being  issued  in  Paris.) 


Applications,  which  must  be  accompanied  by  a  deposit  of 
Eleven  Shillings  per  Fes.  100  applied  for,  will  be  received 
at  the  Bank  of  England.  Threadneedle  Street,  London,  E.G., 
and  at  the  Bank  of  Ireland,  Dublin.  Applications  must  be 
for  multiples  of  Fes.  100  nominal  Capital  (i.e.,  Fes.  5  of 
Rente). 

The  amount  payable  in  respect  of  each  Fes.  100  will  be 
required  as  follows,   viz.  : — 


On  application  ....... 

On,  or  before,  Saturday,  the  16th  December,  1916 
Friday,  the  16th  February,  1917 
„  Monday,  the  16th  April.   1917     . 


s.  d. 

11  0 

17  6 

18  0 
18  0 


Total    £3    4    6 


or  the  whole  of  any  amount  applied  for  may  be  paid  up  in 
full  at  the  time  of  application  by  a  single  payment  of 
£3  3s.  Qd.  in  respect  of  each  Fes.  100  applied  for. 

THE  GOVERNOR  and  COMPANY  of  the  BANK  OF 
ENGLAND,  and  the  GOVERNOR  and  COMPANY  of  the 
BANK  OF  IRELAND,  with  the  consent  and  approval  of 
His  Majesty's  Government,  are  authorised  by  the  Govern- 
ment of  the  French  Republic  to  receive  applications  for  this 
issue. 

The  conditions  of  the  Loan  will  be  identical  with  those 
of  the  National  Defence  Loan,  the  French  Go-vernment  under- 
taking that  the  issue  shall  not  be  redeemed  prior  to  the 
1st  January,  1931,  but  reserving  to  themselves  the  right  to 
redeem  it  iii  whole  or  in  part  at  any  time  on  or  after  that 
date. 

Both  Cajjital  and  Interest,  which  will  be  exempt  from  all 
French  taxes,  present  or  future,  will  be  a  charge  upon  the 
general  revenues  of  the  Government  of  the  French  Republic. 

French  Government  Sterling  Treasury  Bills,  due 
15th  January,  1917,  may  be  tendered  in  lieu  of  cash  where 
payment  in  full  for  an  allotment  of  this  issue  is  made  at 
the  time  of  application.  For  tho  purpose  of  such  payments 
the  Bills  will  be  accepted  at  the  rate  of  £99  3?.  Td.  cash 
for  each  £100  nominal  of  Bills  surrendered,  being  the  equi- 
valent of  par  less  interest  at  5%  from  the  16th  November, 
1916  (the  date  from  which  interest  accrues  in  respect  of  tlie 


new  issue),  to  the  15th  Januaiy,  1917.  A  declaration,  which 
/  is  embodied  in  the  Form  of  Application,  will  be  required  in 
the  case  of  Treasury  Bills  so  tendered,  to  the  effect  that 
they  have  not  been  in  enemy  ownership  and  have  remained 
in  physical  possession  in  the  United  Kingdom  since  the 
date  of  their  issue. 

In  any  case  in  which  the  sterling  equivalent  of  Treasury 
Bills  tendered  does  not  represent  the  exact  amount  required 
to  secure  an  allotment  which  is  a  multiple  of  Fes.  100 
nominal  capital,  the  additional  sura  necessary  to  secure 
such  an  allotment  must  be  provided   in  cash. 

In  case  of  default  in  the  payment  of  any  instalment  by 
its  proper  date,  the  deposit  and  any  instalments  previously 
paid  will  be  liable  to  forfeiture. 

A  commission  at  the  rate  of  two  pence  per  Fes.  100 
nominal  capital  will  be  allowed  to  Bankers  and  to  Members 
of  the  London  and  Provincial  Stock  Exchanges  on  allot- 
ments in  respect  of  applications  made  on  forms  bearing 
their  Stamp,  whether  payment  in  respect  of  such  applica- 
tions be  made  in  Cash  or  Treasury  Bills. 

Application  will  be  made  in  due  course  for  the  admission 
to  a  Quotation  on  the  London  and  Dublin  Stock  Exchanges 
of  Bonds  of  the  "  London  and  Dublin  issue."  Such  Bonds 
will  not  be  negotiable  in  France  until  after  the  conclusion 
of  Peace. 

The  necessary   Forms   of   Application,   viz.  : — 

1.  For   Subscriptions   by   Single    Payment,    whether   in 

Cash,    Treasuiy   Bills,   or   both, 

2.  For  Cash  Subscriptions  payable  in  Instalments, 
may  be  obtained  at  the  Bank  of  England,  London,  E.C.,  at 
the  Bank  of  Ireland,  Dublin,  and  at  any  of  the  Branches 
of  those  Banks;  of  IMessrs.  Mullens,  Marshall  &  Co., 
13  George  Street,  Mansion  House,  E.G. ;  at  any  Stock 
Exchange  in  the  L'nited  Kingdom ;  and  at  offices  in  the 
United  Kingdom  of  the  following  Banks  : — 

Comptoir  National  d'Eseompte  de  Paris. 

Credit  Industriel  et  Commercial, 

Credit  Lyonnais. 

Societe  Generate. 

4th   October,   1916. 
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THE     NUNDYDEOOG      COM- 
PANY, LIMITED. 
CAPITAL  £283,030,  IN  566,000  SHARES  OF  10s. 
EACH. 


At  a  Meeting  of  the  Directors  held  this  day 
It  was  Resolved — 
"  That  an  Interim  Dividend  of  One  Shilling 
and  Twopence  per  Share  (less  income  tax  at 
4s.  bd.  in  the  £)  on  account  of  profits  for  the 
year  ending  31st  December,  1916,  be  and  the 
same  is  hereby  declared,  payable  on  the  16th 
day  of  November,  1916,  to  the  Shareholders  on 
the  books  of  the  Company  to-day." 

By  Order  of  the  Board, 

W.  L.  BATLET, 
Secretary. 
6  Queen  Street  Place.  London,  E.C., 

18th  October.  1916. 
N.B.— This  Dividend,  with  the  previous  Interim 
Dividend   of   the    13th   July  last,   makes  2s.    2d. 
per  10s.  Share    (less    income   tax)   in    respect  of 
the  current  year. 


THE  ATCHISON,  TOPEKA  AND 
SANTA   FE  RAILWAY  COMPANY. 


EAST     EAND    PEOPEIETAEY 
MINES,  LIMITED. 
(Incorporated  in  the  Transvaal.) 
LOST   SHARE    CERTIFICATE. 


New   York,    October  3,   1916. 

The  Board  of  Directors  has  declared  a  Divi- 
dend (being  Dividend  No.  46)  on  the  Common 
Stock  of  this  Company  of  One  Dollar  end  Fifty 
Cents  ($1.50)  per  Share,  payable  December  1, 
1916,  out  of  surplus  net  income,  to  holders  of 
said  Common  Stock  registered  on  the  books  of 
the  Company  at  the  close  of  business  on  Novem- 
ber 3,  1916. 

Dividend  cheques  will  be  mailed  to  holders  of 
Common  Stock  who  file  suitable  orders  therefor 
at  this  Office. 

C.   K.  COOPER,  Assistant  Treasurer. 

5  Nassau  Street,  New  York  City. 


Share  Certificate  No.  115572  for  10  Shares 
Nos.  1606037  to  1606048,  in  the  name  of  Francis 
Arthur  Brady,  Public  Works  Department, 
Magwe,  West  Burmah,  having  been  lost.  Notice 
is  Hereby  Given  that  a  Duplicate  Certificate  will 
be  issued  on  the  18th  December,  1916,  unless 
valid  objection  is  lodged  with  the  undersigned 
prior  to  that  date. 
By  Order, 

HERBERT  T.  H.VTWARD, 

London   Secretary. 

London  Transfer  Agency, 
4  London  Wall  Buildings,  London,  E.C., 
18th  October,  1916. 


IINinm.  MbaM 

""'""      East  Africa 


CASTLE 


LINE. 


ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
^^^■^  Ports, 

Mauritius,  . 

etc. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fencburch 
Street,  London.  West-end  Agency: 
Thos.  Cook  &  Son,  125  Pall  Mall,  S.W. 


BRITISH  COLUMBIA. 


The  Mineral  Province  of  Car 

COLD,  SILVER,    LEtO,    COPPER,  C04L 

IRON,   UlL,  MERCURY,   PLATIkUM, 

MINERAL  PRODUCTION  for  1915, 
witu  comparative  fiijures  lor  1914;  — 
191S. 
§5,937,934 
1,588,991 


1.939  200 
9,835.500 
1,460.024 
5,638,952 
1,475.226 


ada. 
COKE, 
&o. 

together 

1914. 
674,004 
876.736 
771  877 
121,319 
348,1  i;5 
338,385 
407,462 


Gold 

Silver 
Lead 
Copper. 
Zinc 
Coal 
Coke 
Miscellaneous 
Proflucis...    . 


Total      ...    529,447.508  ...$26,388,825 
INCREASE  1915  over  1914,  83.058,683. 

Total  mineral  pro iiiction  for  all  years  up  to  and 

includini!  1913,  S516.27"0,2b3. 

Full  informa'ion  may  be  obtaiued  on  application 

to  the  Agent-General  for  B.O.,  Briti.h  Uolumbia 

House,  1  i  3  Regent  Street,  s.W. 


1,571,181    ...    2,852.917 


HINDOO 

Gives    Great 

Satisfaction. 

RED 

INK 

^      Hyde  &  Co.,  St 

.  Bride  St.,  E.G. 

AUSTRALIA 

BY   THE 

ORIENT      LINE 

Via  Cape  of  Good  Hope. 

Under  Contract  to  can-y  His  Majesty's 

Mails  to 

FKEMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

j  Through  Bpoking  to 

I        NEW   ZEALAND  and  TASMANIA. 

'  Tickets  interchaugeable  with  P.  &  O.  Line. 

I  Twin  Be. 

I  Steamers.  Tons.         London. 

OMKAH  8.130         ^ov.    3 

OSTERLET    12. 129        Dec.      1 

I  Calling  at  Plymouth. 

Managers — F.  Green  &  Co.  and 

Anderson  A nderson  »5:  Co. 

For  passage  apply  to  the  latter  firm  at  5  Fenchurch 
I  Avenue,  E.G.,  or  to  the  Branch  Office,  28  Cockspur 
|-treet,  S.W. 


BOVRIL 

gives 
Strength  to  Win 


SALES    BT    AUCTION. 

A    WELL-SECURED    5    PER    CENT.    INVEST- 
MENT to  be  Sold   by   Auction   by   order  of  tlie 
PUBLIC    TRUSTEE. 
Messrs. 

FULLER,  HORSEY,  SONS 
&  CASSELL  will  offer  for  Sale  by 
Auction,  at  the  Mart,  Tokenhouse  Yard,  E.C., 
on  Wednesday,  NoTember  8Jh,  1916,  at  two 
o'clock  precisely,  in  Fifty  Lots, 
FIFTY  5  PER  CENT.  DEBENTURES  OP  £100 

EACH, 
being-  a  first  charge  on  the  ASSETS  of  C.  G. 
RODER,  LTD.,  which  stand  in  the  Compenj's 
Balance  Sheet  at  £67,5%  EXCLUSIVE  OF 
GOODWILL,  and  comprise  a  newly  erected 
FREEHOLD  MUSIC-PRINTING  WORKS  at 
Willesden,  equipped  with  Modern  PL.\XT  AND 
MACHINERY,  together  with  the  STOCK, 
STORES,  and  BOOK  DEBTS.  The  Debentures 
are  redeemable  on  or  before  December  31st,  19jO. 

The  Buyer  of  the  first  Debenture  will  have 
the  option  of  taking  -as  many  more  as  he  may 
require  at  the  same  price. 

Particulars  of  the  Security  for  these  Deben- 
tures may  be  obtained  of  Messrs.  DELOITTE. 
PLENDER,  GRIFFITHS  and  CO.,  Chartered 
.\ceountants.  5  London  Wall  Buildings ;  Messrs. 
COWARD  &  HAWKSLEY,  SONS  &  CHANCE. 
Solicitors.  30  Mincing  Lane,  E.G. ;  at  the  Offices 
of  the  PUBLIC  TRUSTEE,  New  Buildings, 
Kingsway,  W.C. :  and  Messrs.  FULLER, 
HORSEY  and  CO..  11  Billiter  .Square,  London, 
E.C. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA,    JAPAN 

AKu    AUSTRALU. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 

WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  *  CO, 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARUTA  &  CO,  LTD.,  11  to  16 
Nihonbashi  Tori  Sancbome,  Tokyo,  and  28  Bentea 
Dori  Nichome,  Yokohama ;  X.  OKURA,  Nihon- 
bashi, Tokya 

EGYPT.-F.  DIEMER,  Shepheard's Buildings,  Cairo: 
THE  ANGLO-AMERICAN  BOOKSELLING 
DEPOT,  Port  Said. 

SOUTH  AFRICA. -CENTRAL  NEWS  AGENOT, 
Johannesburg,  Bloemfontein,  and  Durban ; 
WILLIAM  DAWSON  &  SONS,  Capetown, 
Johannesburg  and  Durban. 

AUSTRALIA.— GOUDON  &  GOTCH,  Melbourne, 
Sydney,  Brisbane,  and  Perth;  C.  W.  RIGBY, 
Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO.,  Dunedin  • 
S.  &.  W.  MACKAY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD., 
35  King  Street  West,  Toronto;  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN.  190  Peel 
Street,  Montreal  ;  SELLS,  LTD.,  302  Shaugh- 
nessy  Buildings,  MoGiU  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  00, 
83-5  Duane  Street,  New  York  j  BRENTANO, 
Cor.  5th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washington,  D.C. ; 
SUBSCRIPTION  NEWS  CO.,  Oak  Park.Chicago  : 
OLD  CORNER  BOOKSTORE,  27-9  Bromfleld 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Rivoli,  Paris; 

Timotii,  Librairic  Casliglione,  14  Rue  Castiglione, 

Paris;   UAOriETTE,  113  Rue  Reaumur,  Paris; 

MONS.   BEALL,  2  Rue  Gaston  St.  Paul,  Paris; 

and  at  all  kiosks  on  the  Grande  Boulevards. 
HOLLAND.— J.  H.  DK  BUSSY.  Rokin  60.  Amsterdam ; 

GEBR.  SCHRODER,  Eokin  50,  imsterd.»m;    F. 

NOORDHOFF.  C  Boterinsestroat.  Grouingen. 

SWITZERLAND.- ALBERT  SCHMIDT.  Bale 
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LIFE  AND  PROPERTY  ASSURANCE  .% 

AU  claties  of  INSURANCE,  incloding  LIFE,  FIRE,  MARINE, 

ACCIDENT,  PROPERTY  INVESTMENT,  WAR    RISKS,  *c., 

«t  VK»  £»voiu-«bI.  r.fet.  PROSPECTUS  ON  APPLICATION 

ASSETS   £750.000. 

Makagikg  Directok:  J.FRANCIS,  J. P.,  F.S.S. 
Btad  Offices:  NATIBNAL  MOUSE,    NEWCATE  STREET,    LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Ch'et  Offiea :  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,800,000t 
Funds  Exceed  .  -  >  .  £12,000,000. 
Claims  Paid  Exceed  >       ■        .      £22|000,000. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 
Onie  Teas,  £1  10    0  |  Half-Ykab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 
One  Yeab,  £1  17    4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 
Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    oommunioatlons    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London.  lA 
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Friday  Evening,  October  20,  1916 

Bank  of  England  and  Deposit  Rates. 


-CURRENT  bate- 
Date 
July  J  3,  '16 


% 

6 


previous  Rate- 
date  °/, 
Aug.  B,  '11     5 


July  13,  '16 
July  13. '16 
July  13,  '16 


4 


Sept  2,  '15 
Nov.  29, '15 
Nov.  29, '15 


3J 

4 


Bank  of  EnRland  Rate  .. 
Deposit  Rates : — 

Banks,  Notice... 

Discount  Houses,  Call 
„  Notice 

Dlseoant  Rates  t— 

Bank  Bills 
Trade  Bills 

Treasury  Bills:—  ,„„ 

I  MoHTHS.  8  Months.        IS  Moitthi 

Price         -        ...      /98  12s.  3^3.     £91  Ss.lld.    «4  10s 
Discount  Rate     ...  5^%  5^%  5i% 

War  Expenditure  Certificates  :— 
Price         89,  redeemable  in  two  years  at  100. 


60  Days.  3  Mcnths.  4  Months.  6  Months 

%            %  %            %    , 

..5i-A       H-i%  &i--?s  5A-i 

..    -             6  61  61-J 


MONEY. 

A  GLANCE  at  the  Exchequer  returns,  which  are  fully 
analysed  elsewhere,  is  sufBcient  to  explain  the 
stringency  which  has  characterised  the  Money  market 
during  the  greater  part  of  this  week.  On  the  one 
hand,  money  has  been  flowing  in  for  Treasury  bills 
and  Exchequer  bonds — to  say  nothing  of  the  applica- 
tions for  the  French  Loan— while  the  revenue  from 
taxation  has  also  been  amply  fulfilling  expectations. 
On  the  other  hand.  Government  disbursements  have 
"been  slower  than  usual,  with  a  consequent  increase  m 
Exchequer  balances.  Moreover,  it  is  now  pretty  clear, 
and  that  is  the  point  of  prime  interest  to  the  Money 
market,  that  we  have  reached  the  point  when  a  few 
millions  more  or  less  in  the  Exchequer  balances  seem.« 
to  make  all  the  difference  between  alnnulance  and 
plethora  in  available  casli  supplies.  No  actual  applica- 
tions have  been  made  to  tlie  IJank  of  England  for  loans 
during  the  week,  but  hif,'h  rates  have  occasmnally^bcen 
paid  to  avoiil  resdrliii-  tu  tluit  institution.     '^ 
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close  of  the  week,  and  in  consequence  of  Govern- 
ment disbiu'sements,  there  was  some  temporary  ease 
in  the  Loan  market,  though  discount  xates  have  been 
well  maintained. 


In  considering  the  outlook  for  money  it  would  be 
well  to  note  that  during  the  next  few  months  the  actual 
displacements  of  casli  must  almost  necessarily  be  on 
an  exceptionally  large  scale,  and  that  in  itself  usually 
makes  for  increased  monetary  demands.  In  the  first 
place,  the  revenue  from  taxation  will  increase  between 
now  and  the  end  of  the  year,  for  excess  profits  alone  are 
now  coming  in  at  the  rate  of  over  £3,000,000  a 
week;  while  the  Chancellor  of  the  Exchequer  in 
Parliament  on  Thursday  night  mentioned  that  during 
the  three  months  ending  March  31  next  revenue  re- 
ceipts were  estimated  at  nearly  £140,000,000.  It  is 
quite  true  that  during  this  period  Treasmy  bill  maturi- 
ties will  be  on  a  very  large  scale ;  but  in  most  of  those 
cases  where  renewals  are  not  effected  it  will  only 
mean  that  the  proceeds  will  go  to  the  Exchequer  in 
the  form  of  excess  profits  ond  other  taxation  payments. 


_Against  these  considerations,  however,  it  may  be 
urged  that  recent  statements  of  Mr.  McKenna  suggest 
that  it  may  not  be  very  long  after  the  turn  of  the 
year  before  the  long-expected  War  Loan  'makes  its 
appearance,  and  that  tliis  event  would  probably  bs 
heralded  by  a  lower  Bank  rate  and  easier  money 
rates.  It  should  be  needless  to  say  that  of  course 
we  recognise  to  the  full  the  advantage  of  easy 
monetaiy  conditions  surrounding  a  large  Govern- 
ment loan  flotation.  We  must  add,  however,  that  to 
be  of  real  advantage  the  ease  should  be  recognised  as 
natural  in  character,  and  not  artificially  assisted 
merely  to  assist  a  loan.  As  to  whether  a  decline 
in  ;§ank  rate,  with  easier  money  rates  in  Lombard 
Street,  will  or  will  not  be  justified  after  the  turn  of 
the  year,  we  should  be  sorry  to  prophesy ;  but  at 
least  one  thing  seems  clear,  if  our  financial  policy 
is  to  be  consistent  in  character — namely,  that  it  is 
not  to  local  conditions  that  we  mvist  look  for  indica- 
tions of  a  change  in  money  rates,  but  to  the  external 
position  as  expressed  in  the  international  trade 
balances. 


That  is  why  it  is  so  supremely  important  that  even 
greater  attention  should  be  given  to  the  cpiestion  of 
economy  in  home  consumption.  During  the  past 
week  speeches  have  been  made  both  by  Mr.  McKenna 
and  Mr.  Eunciman  in  which  attention  has  quite  rightly 
been  drawn  to  the  verv  heavy  payments  by  the 
Allies  to  neutral  countries,  Mr.  McKenna  estimating 
that  we  are  still  paying  to  the  United  States  some- 
thing like  £2,000,000  for  each  working  day  in  the 
year.  It  is  risrht  to  lay  stress  on  this  matter,  and  its 
bearing  upon  the  London  Money  market  is  too  obvious 
to  need  emphasis  here.  Where,  however,  we  cannot 
help  thinking  the  authorities  are  still  insufficiently 
alive  to  the  requirements  of  the  situation,  is  that  too 
much  stress  is  laid  upon  the  importance  of  obtaining 
ample  supplies  of  everything  to  meet  the  require- 
ments of  our  people,  and  too  little  to  the  question  of 
how  payments  for  the  goods  suppMed  and  services 
rendered  are  to  be  effected.  In  other  words,  means 
should  be  found — and  found  quickly — for  severely 
restricting  individual  expenditure  on  all  but  the  abso- 
lute necessaries  of  life. 


Under  present  conditions  iiie  changes  in  the  value 
of  money  in  Lombard  Street  are  confined  to  very 
short  loans.  The  Treasui-y  are  the  biggest  buyers  of 
credit,  and  as  they  for  some  time  past  have  been  free 
buyers  at  fixed  rates  discount  quotations  do  not  move. 
The  open  market  rate  for  three  months'  Bank  bills 
has  been  quoted  5i%  to  5i%%  without  the 
slightest  deviation  ever  since  August  29  last. 
Short  loans  fluctuate  according  to  the  condi- 
tion of  bankers'  bfllances.     During  the  past  week  the 


applications  for  Exchequer  bonds  and  Treasury  bills 
have  been  large,  and  bankers'  balances  have  been  so 
reduced  consequently  that  the  bill  brokers  have  been 
glad  to  pay  5%  for  loans  for  any  period  up  to  a  week ; 
occasionally  they  have  paid  more. 

FINANCING  THE  EXCHEQUER. 

Thk  revenue  of  the  Exchequer  tor  the  week  to  Octo- 
ber 14  amounted  to  £8,423,000,  £3,232,000  of  wliich 
came  from  excess  profits  duty  and  £2,415,000  from 
Customs  and  Excise.  The  expenditure  for  th©  week 
was  £32,296,000,  equal  to  £4,614,000  per  day,  thus 
making  an  average  of  £4,930,000  for  the  197  days 
since  April  1.  Allowing  for  a  small  amount  of  miscel- 
laneous outgoings,  excess  expenditure  last  week  was 
£23,941,000,  beyond  which  £3,000,000  of  Ways  and 
Means  Advances  were  retired.  Borrowings  of  everv 
kind  brought  in  £34,884,000,  consisting  mainly  of 
Treasury  bills,  for  which  thei-e  was  a  great  demand, 
and  of  the  new  6%  Exchequer  bonds.  As  regards  the 
former,  £16,605,000  on  balance  were  issued,  raising 
the  amount  now  outstanding  to  £1,056,887,000, 
£42,955,000  net  of  new  Supply  bills  having  been  partly 
neutralised  by  the  repayment  of  £26,350,000  of  Ways 
and  Means  bills.  The  sum  of  £16,006,000  was  derived 
from  6%  Exchequer  bonds;  and,  although  the  5% 
Exchequer  bonds  can  now  be  purchased  in  the  market 
at  a  discount,  £356,000  was  realised  from  their  sale 
last  week.  The  Two- Year  War  Expenditure  certificates 
brought  in  £817,000  and  War  Savings  certificates 
£1 ,100,000.  The  cash  balance  increased  by  £7,943,000 
to  £34,501,000. 

In  a  discussion  in  the  House  of  Commons  on 
Thursday  evening,  upon  th'e  third  reading  of  the  Con- 
solidated Fund  (No.  5)  Bill,  the  question  of  the  large 
amount  of  Treasury  bills  now  in  issue  was  again  raised. 
Beyond  remarking  that  our  purchases  of  supplies  from 
the  United  States  now  amounted  to  about  £12,000.000 
a  week,  the  Chancellor  of  the  Exchequer  reminded  his 
hearers  that  owing  to  the  gi'eater  flow  of  revenue  into 
the  Exchequer  in  the  last  quarter  of  the  year  it  was 
hoped  this  country  would  then  be  less  reliant  upon 
Treasury  bills  and  other  forms  of  borrowing  than 
during  this  quarter. 

The  following  statement  shows  comprehensively 
the  various  borrowings  of  the  British  Government 
since  war  began  :  — 

Total  from    Grand  Tota 

Total  bpffinning     from  beein 

Wepk  to  April  1, '16,  of  War        ningofWar 

Oo'.  14,  to  O'^t.  H,  to  Mar.  31,      to  Oct.  14, 

1916              1916  1916  1916 

£                  £  £  £ 

Treasury'BUls  (all  maturities')  16.60^,000  490  618  000  560,468,000   1,041,0''6,000 

6%  E\-ch  Bonds  due  Feb.  1920  16,003,000  35,«27,C00  —                 36,627,000 
5%  Exchpquer  Bonds  : 

Daa  Oct.  1919  ]1         —  34,221,000  —                34,221.000 

Dae  Deo.  1920         350,000  83'6V00  153,689,000     237,655.' 00 

Due  Oct.  1921           6,000  62.463,"00  —               62.463.000 

War  Eipenditure  2-Yr.  Oerts.      817,000  ^^'80.0'10  —              25.180."00 

War  Savines  5Yr.  Oerts.      ...    1,100,000      30.550,000  1.260,000      31.800.COO 

"Other  "Debt —           23,812  000  9,000.000      32.842  000 

Ways  and  Weans  Advances  ...    3,000,000'    13,000,000  19  896.000      32.89«,000 

34%  War  Loan,  1925-28       ...          —                  —  331,798,000t   331.798  000 

41%  War  Loan,  1926-45        ...          —                   —  682,630.000}  582.630,0001 

3%  Exchequer  Bonds,  1920 ...          —                 —  31.647,000       31,647.000 

5%  American  Loan  (Oct.  1915)        —                 —  60  820,000       50,820,000 


Total 


...  31884,000    800,467,0C0  1,731,098,000   2,531565,000 


•  Retire!,    t  Through  conversions  662,774.000  in  issue  Mar.  31, 1916.   t  About 
£900,000,000  in  issue  Uar.  31, 19i6,  owing  to  conversions.       |  Issue  suspended. 


BANK  OF  ENGLAND. 

The  inflow  of  gold  into  the  Bank  wliich  started  with 
the  turn  of  September  has  continued.  Thursday's 
return  showed  an  increase  of  £759,000,  and  as  there 
was  a  contraction  of  £186,000  in  the  note  circulation, 
the  reserve  is  £945,000  higher.  This  is  practically  all 
the  benefit  the  market  got.  On  the  other  hand  the 
market  lost  £454.000  through  payments  on  balance 
to  the  credit  of  the  public  deposits,  and  another 
£1,383,000  through  a  retirement  of  "other"  securi- 
ties. The  bankers'  balances,  or  "  other  "  deposits, 
are,  therefore,  £865,000  lower.  Owing  to  the  increase 
in  the  reserve  and  the  decrease  in  the  denosit  liabiliiies, 
the  proportion  rose  fully  .63%  to  23.30%. 
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HONEY  IN  NEW  YORK. 

The  strength  of  the  New  York  banks  and  Trust  Com- 
panies has  been  steadily  weakening  since  Septem- 
ijer  23.  The  reduction  in  the  reserve  shown  in  last 
week's  return  was  £2,876,000.  There  was  a  con.- 
traction  of  £1,000,000  in  the  loans,  accompanied  by 
.-a  decrease  of  £4,000,000  in  the  deposits.  The  decrease 
in  the  surplus' reserve  was  nevertheless  £2,000,000. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Oct  19.  1916    ...      1 

Prime  paper   .„    3)%          |     Call  money  „ 

2i% 

Oct.  21.  1916    ...      1 

a-3i%     1      „     „     .. 

.    2% 

The  Guaranty  Trust  Company  cable  the  following 

exchange  rates  cuiTent  in  New  Yoi'k  :— ^ 

Present 

Prem.  + 

^Rate  Current-^          Par  as  usually 

or  Dis.  — 

New  York  on — 

Oct.  19     Oct.  11               Quoted 

% 

London,  sight 

$4  76J     $1  75S       4.S666  dollars  for  £1 

-  2-3 

„      cables 

»4  76ib    S4  76ft 

„      60  days     ... 

14  71J     $4  70} 

Amstprdam,  sight    ... 

41c.           40Jc.      40J  c^nts  for  1  guilder 

+  1-8 

Berlin,  sitrht 

70fto.        7njc.   96.28  cents  for  4  marks 

—  25-9 

Oopenliagen,  cheques 

27ic.         2:}c.      26}  cents  for  1  kronen 

+   1-9 

Italy,  si2ht 

6-60J.       6-47ii.     5.18J  lire  for  SI 

-25-4 

Paris,  sii:ht 

5.S4ifr.    5.S4  Jfr.      5.18J  francs  for  $1 

-12-8 

Petrograd,  sight 

31-OUc.     31-35C.      51.45  cents  for  1  rouble 

—39-7 

Switzerland,  sight  ... 

5.28tr.      5.29tr.      B.ISJ  franco  for  $1 

—   1-9 

Vienna,  sight 

1106c.      120UC,       20.26  cents  for  1  kroner 

-40-9 

POSITION  IN  INDIA. 

The  Indian  exchange  position  remains  strong.  On 
Wednesday  last  40  lacs  ot  Council  bills  were  again 
offered,  but  the  applications  were  much  larger;  and, 
although  the  allotment  was  at  the  same  rates,  appli- 
cants only  got  9%,  with  the  result  that  since  the  allot- 
ment no  fewer  than  59  lacs  of  Specials  at  higher 
have  been  sold.  The  last  return  of  the  Currency  De- 
partment showed  on  October  15  a  somewhat  bigger 
addition  of  87  lacs  to  the  stock  of  coined  silver.  The 
note  circulation  is  only  66  lacs  higher  at  7,187  lacs, 
for  the  addition  of  S7  lacs  to  the  silver  was  accompanied 
by  a  diminution  of  21  lacs  in  the  amount  of  gold  in 
India,  which  at  1 ,066  lacs  is  the  lowest  since  the  middle 
of  December  last  year. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay  ...  6  per  cent.  (Oct.  5,  '16)    |    Bengal  ...  7  per  cent.  (Oct.  12,  '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  October  18,  were:  — 


Rate. 
«.  d. 
1    «A 

Total 


Bills. 
Tendered. 
Rs 
10,00,000 


Accepted. 

R«  % 

93,000         9 


10,00,000        93,000 


Kate. 
I.  d. 

1  4J 


Teleoraphio  Transfers. 
Tendered.  Accepted. 


Ri. 
1,25,00,000» 
2,90,01,000 


R'  % 

11,75,000        9 
27,32,000       9 


Total 
•  Deferred. 
Offered.  Tendered. 

Ra.  40,00,000    ...    Ra.  4,25.00  000    _ 


4,15,00,000      39,07,000 


Accepted. 
R8.40,00.000 


Grand  Total 

Minimum  Rates  obtained  for  Bills  sold  were:  — 


Oalontta 


Bombay 
Madraa 


Bl. 

19,000 

12,000 
62,000 


BUls.. 

Average. 

1/4.093 

1/4,093 
1/4.093 


Minimum, 
1/4/5      { 
1/4.S      I 


,— Telegraphic  TranaferB.— , 
Rs.     Average.   Minimam 

6,23,000*    1/4093 
10,27,000      1/4.125 

1/4,', 
1/4J 

6,52.000«    1/1.093 
11,51,000     1/4.125 

1/4,'j 
l/4i 

5,54,000      1/4.125 

1/4J 

1/4.', 

•  Deferred. 

Subsequent  Special  Sales  have  been:  — 

Rs.  At 

20,00,000*  1/45 

7,rO,iX»'  1/41 

19.00,000  l,4sV 

,,            Madras       13,00,000  1/4,', 

•  Deferred. 

Sales  for  week  to  October  17,  and  since  commence- 
iment  of  financial  year,  have  been  as  follows:  — 


Transfers  on  Calcutta 
„  Bombay 


Bales  (or  week  to  Oct.  17, 1916    

Balee  from  April  1,  '16,  to  Oct.  17,  '18  ... 


R8.82.C0,000  realising 
11,71,16,332 


£551,065 
7,85(,ni 


atOa/TOm  April  J,  -JS,  to  Oct.  19,  'IS...      6,37,95,257        „  4^52,333 

Next  Wednesday  40  lacs  will  again  be  offered  for 
tender. 


SILVER. 

The  Silver  market  has  been  steadier,  for  although  offer- 
ings by  .\merica  have  been  larger  no  silver  has  been 
forthcoming  from  other  quarters;  and,  as  the  Eastern 
exchanges  have  been  steady,  the  supplies  have  been 
well  absorbed.  Coinage  orders  have  consequently  l>een 
met  out  of  Ijondon  supplies,   and  the  fluctuations  in 


the  London  price  have  been  moderate.  The  price  on 
Friday  last  was  ^1-hd.  It  rose  on  Monday  to  32-i%d., 
then  dropped  \d.,  and  has  recovered  to  32p.,  show- 
ing a  d^chne  of  only  iVd.  on  the  week.  Messrs. 
Mocatta  and  Goldsmid  say  that  there  is  nothing  at 
the  moment  leading  them  to  expect  any  decided 
change  in  the  price,  which  seems  likely  to  be  main- 
tained at  its  pi-esent  level. 

Oct.  13  14           16 

London       ...       32^  32i         12^ 

India          ...  Bb.82t%  82^        82^ 

Exchange  »,    l/4s'i-J  1/4,'3-i  l;4,<,-i 


17 

18 

19 

20 

32,% 

32  r% 

32,% 

32S 

82 ,% 

82J 

821 

825 

i;4A-i 

1/4J 

1/4J 

i/'-'S 

iu\  felimtjge^ 


Settlement 


TIOKBT  DAT.  PAT  DAT.  0ONSOL8. 

Days         1  ^''"'^^•'   Oct.  26  I  Fri.,  Oct.  2.7-1  Thurs.,  Nov.  2 

The  main  featm-e  of  the  general  Stock  markets  has 
been  the  movements  in  Government  stocks.  Consols 
have  been  persistently  pressed  for  sale,  and  once 
receded  to  near  56 ;  late  in  the  week  on  the  better 
Roumanian  war  news  there  was  a  recovery  to  57. 
The  4i%  War  Loan  has  been  steadily  rising 
in  price,  closing  at  about  96.  Consols  conse- 
quently have  receded  to  below  the  worst  price 
previously  touched  (56J),  when  the  Stock  -Exchange 
regulation  as  to  minimum  prices  was  removed.  Some 
buying  of  municipal  securities  has  been  noticeable. 
Some  dealings  in  open  market  have  occurred  in  the 
old  French  National  Five  per  Cents.,  on  basis  of  about 
SOf-l^.  and  large  transactions  have  been  effected  in 
Frencli  Treasury  bonds,  as  a  small  profit  (cum  commis- 
sion) is  obtainable  consequent  on  ability  to  tender 
tbem  as  cash  in  payment  for  subscriptions  to  the  new 
French  5%  loan,  the  hst  for  wliich  is  still  open. 

Persistent  reports  gain  currency  in  New  York  that 
it  is  contemplated  at  an  early  date  to  issue  another 
British  loan  in  the  United  States  upon  terms  similar 
to  those  of  the  loan  of  August  last.  On  that  occasion 
$250,000,0(10  of  5%  Two- Year  Gold  Notes  were  placed 
secured  upon  the  deposit  of  $300,000,000  of  collateral 
cc.nsisting  of  various  securities  loaned  to  the  Treasury 
under  the  Mobilisation  of  Securities  Schemes.  The 
whole  of  the  bonds  then  offered  were  quickly  absorbed, 
and  the  latest  quotation  available  is  about  99^,  against 
an  issue  price  of  99.  That  the  successful  issue  made 
in  August  would  subsequently  be  followed  by  further 
applications  of  a  similar  character  by  this  Government 
has  all  along  been  generally  anticipated,  but  as  to 
when  such  operation  is  likely  to  take  place  and  as 
to  the  amount  that  will  be  asked  for  we  are  as  yet 
unable  to  say. 


Home  Railway  Ordinary  stocks  remain  depressed, 
and  the  action  of  the  Great  Western  Paddington  men 
has  contributed  to  the  unsettled  state  of  the  market. 


Armament  and  kindred  shares  have  been  steady  to 
firm,  with  continued  inquiry  for  Thornycroft  shares. 
The  Preference  shares  have  been  given  attention  to, 
improving  to  18s.  Qd. 

Tlie  New  York  Central  Railroad  proposes  to  issue 
early  next  year  $25,000,000  of  now  Common  stock 
at  par  to  existing  stockholders  t-o  the  extent  of  10% 
of  their  present  holdings.  This  is,  we  l)elieve,  the 
first  occasion  since  war  began  that  any  import.ant 
American  Railroad  has  felt  that,  the  conditions  have 
warranted  tlie  issue  of  Common  stock,  the  last  im- 
portant stock  issue  having  been  that  of  the  Great 
Northern  in  February  1914.  .Just  ten  years  have 
elapsed  since  tiie  New  York  Central  last  offered  stock 
at  par  to  its  shareliolders.  For  the  year  1907  a  6% 
dividend  was  paid,  but  owing  to  tlie  banking  crisis 
that  tlicii  occurred  the  rate  was  reduced  to  5%.  at 
wliich  it  Iins  since  remained.  While  it  is  recognised 
that  a  great  deal  of  the  existing  prosperity  of  the 
Company  is  due  to  the  War  and  tlunefore  is  temporary, 
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the  belief  nevertheless  is  strougly  held  that  the  rate 
o£  dividend  will  be  raised  at  no  distant,  date,  possibly 
at  the  mid-December  meeting  of  the  directors.  The 
excellent  earnings  and  profits  and  the  prospect  of  some 
increase  in  the  rate  of  dividend  have  caused  the  price 
of  the  stock  to  rise  to  108f  in  New  York  (equal  to 
114  in  London).  Commencing  with  Moy  1  next  the 
Convertible  bonds  will  be  exchangeable  into  Common 
stock  on  the  basis  of  $100  of  stock  for  $105  of 
bonds,  and  if  the  rate  of  dividend  is  raised  there  will  be 
greater  inducement  for  them  to  make  the  change. 
The  authorised  amount  of  stock  is  $400,000,000,  of 
which  $250,000,000  is  in  issue,  and  about  $95,000,000 
is    reserved   ogainst    exchange   of  Convertible  bonds. 


On  ^Yed^esday  last  the  directors  of  the  Illinois 
Central  Eailroad,  which  hitherto  has  distributed  divi- 
dends half-yearly,  declared  a  quarterly  dividend  of 
li%>  payable  December  1,  thus  raising  the  rate  to 
6%.  The  particulars  we  gave  last  week  showed  that 
profits  justified  a  higher  dividend  than  the  5%  rate  of 
the  past  three  yeai-s.  It  is  thought  in  New  York  the 
increase  in  dividend  presages  a  further  issue  of  capital. 
The  price  of  Illinois  Central  stock  is  113,  at  which 
th^  return  from  the  6%  dividend  is  -£5  lis.  7rf.  per 
cent. 

The  last  preliminary  step  towards  the  termination  of 
the  Eeceiversliip  of  the  St.  Louis  and  San  Francisco 
Railroad  has  now  been  taken  by  the  authorisation  of 
the  Kansas  Public  Service  Commission  to  the  issue  by 
the  new  Company  of  $264,408,318  of  stocks  and 
■bonds  as  provided  for  in  the  Plan  of  November  1, 
1915.  We  referred  at  length  to  this  Plan  in  our  issues 
of  March  11  and  March  18  last,  to  which  we  would 
refer  our  readei-s  for  particulars  as  to  the  securities 
that  henceforth  will  be  in  issue.  It  is  anticipated 
the  property  will  be  handed  over  to  the  reorganised 
company  bv  November  1  next,  and  that  the  new 
securities  will  be  issued  about  the  middle  of  November. 
While  we  cannot  say  when  the  new  undertaking  will 
commence  to  make  distributions  upon  its  non-cumu- 
lative Income  bonds  and  its  stocks,  the  payment  of  the 
full  6%  on  the  Cumulative  Income  Ixinds  would  seem 
to  be  feasible  from  commencement  of  operations. 

Last  year  in  The  Statist  of  November  20  we  re- 
ferred to  the  enormous  rises  in  prices  that  had  occurred 
in  some  of  the  leading  American  industrial  securities. 
During  1916  considerable  fluctuations  have  taken 
place,  but  in  some  directions,  and  so  recently  as  Sep- 
tember last,  quotations  again  soared  up  and  touched 
higher  prices  than  those  shown  about  a  year  previ- 
ously, when  the  apex  of  the  1915  movement  was 
reached.  Though  there  may  be  very  little  investment 
interest  in  this  class  of  security  in  the  United  King- 
dom, it  is  interesting  to  note  the  effect  of  war  con- 
ditions upon  them  in  the  United  States,  leading  to 
an  enormous  amount  of  speculation.  The  oscillations 
that  have  occurred  have  been  in  large  part  due  to  the 
hopes  or  fears,  as  the  case  may  be,  of  an  early  termi- 
nation of  the  War.  A  comparison  of  the  highest  and 
lowest  prices  of  each  of  the  last  two  years,  and  the 
approximate  present  quotations,  is  given  below:  — 
Prices  per  Cent. 


— 1915 

^ 

, 1 

Lowe,*       Highest 

Lowest 

Allis-Chalmpre 

J.in. 

7J  Oct. 

49J 

July     19 

.American  Car 

Feb. 

40    Oct. 

98 

JillT     52 

„       Locomotive 

5[ar. 

19    Oct. 

74? 

JulT     68 

,,        Smelting... 

.Tan. 

56     Dec. 

108  J 

April   881 

Steel 

Mar. 

24  S  Oct. 

74i 

April    44 

Tialdwin  Locomotive 

Slar. 

26i  Oct. 

1.54} 

July     655 

Bethlehem  Steel  Ord 

.Tan. 

46J  Oct. 

fion 

Jan.  415 

„    Pref 

.Ian. 

91     Oct. 

184 

July  126 

Continental  Can 

Jan. 

40}  Oct. 

127 

Jan.     75} 

rraciblo  steel 

Mar. 

18}  Sept.  109i 

Jan.     62J 

General  Electric 

-M.ar. 

138     Oct. 

18,5J 

April  169 

„    Motors 

Jan. 

82     Dec. 

558 

April  405 

Lackawanna  Steel  ... 

Jan. 

28     Sept 

94} 

Mnv     64 

Pressed  Steel  Car    ... 

Mar. 

25     Oct. 

78} 

July     42} 

Kailv.  Steel  Spring  .. 

Mar. 

19     Oct. 

64 

April    32 

Republic  Iron, ^-c.  ... 

Feb. 

19     Dec. 

57} 

June    42 

sludebakerCorp.     ... 

.l.an. 

35}  Oct. 

196 

Sept.  119} 

U.S.  Steel  Com. 

Feb. 

38     Dec. 

89} 

Mar.     79} 

U.S.  Steel  Pref. 

IVh. 

102     Oct. 

117 

Mav  116 

'V^estlnghonse 

Feb. 

64    Oct. 

149J 

July  10-5} 

•  Cabled  price. 

1916 ^ 

Highest 
Mar.  33J 
Jan.  78 
Oct.  84} 
Sept.  117 
Oct.  65} 
Jan.  1185 
Sept.  680 
Jan.  146 
Sept.  Ill 
Mar.  99} 
Sept.  186} 
Oct.  769 
Sept.  90 
Oct.  70 
Oct.  6?; 
Sept.  83} 
J.an.  167 
Sept.  120S 
Sept.  122 
Mar.  143} 


Latest 
N.  Tk., 
Price 
26} 
70} 
81} 

noj« 

61} 

88i 
545* 
1.10* 
1035 

8.5}* 
181* 
730* 

87 

67} 

66i 

76* 
136 
113}* 
120}» 
.  131 


MIDLAND    URUGUAY    RAILWAY. 

NoTWiTiiSTANDiXG  the  ,fact  that  general  business  in 
Uruguay  remained  seriously  restricted  in  the  past 
twelve  months,  the  earnings  and  profits  of  the  Midland 
Uruguay  Railway  Company  show  substantial  improve- 
ment; and  whereas  in  1914-15  there  was  a  shortage 
of  over  £10,000  in  earning  interest  charges  in  full, 
now  there  is  a  surplus  of  £6,139.  The  increase  in 
gross  earnings  was  £11,819,  or  10.4%,  and  as  this 
was  accompanied  by  a  saving  of  £4,023  in  working 
expenses  the  gain  in  net  earnings  amounts  to  £15,842. 
or  140%.  The  increase  in  earnings  was  derived  mainly 
from  cattle  traffic,  there  having  been  extensive  buying 
of  animals  for  meat  for  the  European  markets.  The 
number  of  animals  carried  increased  8.5%,  and  the 
increase  in  receipts  amounts  to  over  39%,  the  total 
eai-nings  under  this  heading  being  larger  than  in  any 
previous  year.  The  improved  condition  of  the  line 
and  better  weather  conditions  have  allowed  consider- 
able economy  to  be  made  in  permanent  way  expenses, 
but  the  increased  cost  of  fuel  counteracted  to  some 
extent  the  saving  otherwise  made.  The  marked  re- 
covery in  the  earnin.'js  of  the  line  will  be  seen  from 
the  following  comparison  of  the  main  results  of  work- 
ing since  1905:  — 

Midland  Uruguay  Railway. 

Tear  ended  Miles          Gross  Net  Government 

June  30  Open  Earnings  Expenses  Batio  Earnings  Guarantee 

£  £  *y  £  £ 

1916     ...  320  124,962  97,919  78.34  27,033  79,966 

1915     ...  320  113,133  101,942  90-11  11,191  79,847 

1914     ...  320  178,343  109.200  85-08  19,142  79,984 

1913     ...  291  133,437  94,447  70-79  38,990  70,892 

1912     ...  283  116,470  87,644  75-16  28,926  79,664 

1911     ...  233  100,192  76,706  75-55  24,486  55,481 

1910     ...  197            88,660  67,479  76-16  21,181  55,481 

1909     ...  197            81,603  71,114  87-25  10,389  65,523 

1908     ...  197            72,172  67,163  93-00  5,019  65,963 

1907     ...  197            75,888  60,833  8015  15,055  65,439 

1906     ...  197            60,533  60,304  83-14  10,229  65,481 

1905     ...  197            63,397  60,424  79-63  12,974  66.000 

To  show  the  existing  charges  of  the  Company,  and 
how    they   have    been    provided    in   the    past   twelve 
months,  we  give  the  following  statement:  — 
Midland  Uruguay  Railway. 

1916-16  1914-16  1913-14  1912-13  1911-12 

£  £  £  £  £ 

(Jet  earnings  (as  above)       27,033  11,191  19,142  38,990  28,926 

(Jovemment  guarantee...      79,966  79,847  79,984  70,891  79,664 


Total  income     ... 
6%  Prior  Liens 

Do.    sinking  fund    . 
5%  Debenture  stock    . 

Do.    sinking  fond    . 
^{tscellandous     ... 

Dotal  charges    ... 
Net  profit 

I'ransJC.  from  special  re.se 
New  works,  &c 

Balance 

Brought  forward 

..    106,989 

..       28,449 

7,961 

..      69,472 

.'.'        4,968 

..    100,860 

6,139L 
rvo     — 

91,038 

28,895 

7,548 

69,472 

6,268 

101,173 

Dsa  10,135 
10,000 

Dr.  135 

61 

99,126 

29,166 

7,336 

60,159 

1,684 

93,343 
783 

1,000 

Dr.     217 

273 

109,881 
30,000 

6,500 
67,699 
13,685 

2,097 

109,881 
KU 
4,000 

108,680 
28,467 

6,640 
67,466 
13,303 

2,00S 

107,878 
703 

..  Cr.r,,l39 
..      Dr.  74 

Dr.  4,000 
4,878 

Or.     70S 
J,67« 

Carried  forward  ...       6,065       Dr.    74-  61  278  4,278 

The  issued  capital  consists  of  £600,000  Prior  Lien 
Debenture  stock,  £1,500,000  5%  Debenture  stock, 
and  £600,000  Ordinary  stock.  Neariy  £149,000  of 
Debenture  debt  has  now  been  redeemed  and  cancelled. 
While  interest  charges  have  always  been  met,  no 
dividend  has  been  paid  on  the  Ordinary  since  1896. 
Midland  Uruguay  Raihoay. 


5%  Prior  Lien  Deb.  stock 
6%  Debenture  stock    ... 
Ordinary  stock 

Total  capital 


Amount  Interest  Price  Yield 

£  %  £  £.   I.    d. 

600,000        6  83  6     2     4 

1,300,000        5  64  9  14     2 

600,000       —  9  — 


2,500,000 


Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Future  capacity  of  mill  has  been  modified  to 
about  50,000  tons  per  month. 

year  ends  Tons  Sort-  ^Revenue^    ^Bxpensea-*,      ^Proflt-s  Price 

June  30  Stpa.  Milled  ing  Amt.  Per  ton  Amt.  Perton  Amt.Pertonend  of 

%  £  S,  £  PertO(» 

1914-15...  260    602.100    14    789.481    28/3    631,438      21/0    158.043    5/3    1} 
1915-16...  250    663,640    13}  775,362    23/1    661,159    19/11  114,203      3/5    }i 

1916-17. 
.July    ...  260      48,300    13}    61,a22    25/5      52,191    21/8      9,231    3/9    14/6 
Aug.    ...  —        42.600    —      62,312    29/3      52,166    84/6    10,146    4/9        U 
Sept.  ...  —       38,000    —      59,512    31/4      48,833    £6/9    10,679    5/7      19/6 
Monthly  profits  include  revenue  from  accumulated  slimes. 
•  Reduction  in  profit  due  to  (act  that  at  West  Mill  experimental  crush- 
iigof  Main  Reef  ore  for  testing  purposes  was  made. 

Dividends — 1915,  June,  5;  Dec.,  5  per  cent. 
1916,  June,  5  per  cent. 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 


Past  cr  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHCCLS, 

as  well  as  the 

CIiBROY    AND    THBIR    RELATIYBS, 

are  now  admissible  tj 

ALL    BENEFITS    OF    THE    SOCIETY, 

including  the  right  to  share  i_  BONDSBS. 


••  Without-Proflt "    Policies,   open    to    the   General  Public,  at 
exceptionally  low  rates. 


Office  : 


2    &    3    THE    SANCTUARY,    S.W. 


locorixralei 
A.D.  112t 


Qnnnior: 

VIVIAN    HUQH 

SMIYU  Ew). 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-QIass,   Burirlary, 

Employers'    Llabilit)'. 

Uve  Stock,  Third  Party, 

Fidelity  Quarantees. 


I  Annuities. 

Special  Terms 

are  granted  In 
cases  where  health 
is  impaired. 


rht  Corporation  U  prepared  load  at  TRUSTEE  and  EXECUTOR, 

Apply  for  ftto  particular*  of  all  classes  of  Inourance  to  the  Secretary— 

Haad  oace      ROTAI.  EXCHANOE,   LONDOIi.  E.C, 

West  Eoll  Branch  :    M  PALL  MALL,  8.W 


m\%  Sbflpks^ 


1\  common  with  other  sections  of  the  Stock  markets 
the  Mining  depai'tnient  has  suffered  from  the  indis- 
position on  the  part  of  the  pubhc  to  deal.  The  dis- 
quieting features  early  in  the  week  of  the  Eumanian 
situation  and  the  unsettled  outlook  in  Greece  have 
damped  speculative  proclivities,  and  it  is  due  chiefly 
to  the  two  causes  we  have  indicated  than  to  any 
adverse  point  as  regards  the  industry  itself  that  the 
pronounced  dulness  is  due.  The  two  principal 
features  of  the  week  have  been  the  continuance  of 
Johannesburg  purchases  of  Government  Areas  shares, 
which  have  risen  to  54s.,  and  the  appreciation  in 
Central  Mining  and  Investment  shares.  The  pro- 
tracted legal  delay  in  obtaining  the  consent  of  the 
Courts  to  the  scaling  down  of  the  capital  is  now 
ended,  and  the  shares  are  wi-itten  down  to  a  denomina- 
tion of  £8.  This  fact,  coupled  with  the  knowledge 
that  there  must  be  a  pretty  substantial  sum  accrued 
as  profit,  and  the  talk  of  an  early  5%  dividend,  have 
cause  a  rise  to  7J.  Crown  Mine  shares  have  been  in 
steady  demand.  Far  Eastern  Eand  descriptions  have 
here  and  there  reacted  on  profit-taking,  and  a  sharp 
drop  occurred  in  City  Deep  shares,  but  some 
recovery  from  the  lowest  has  since  taken  place. 
The  quarterly  development  returns  of  the  Brakpan 
and  Springs  properties  and  the  first  statement  of  the 
Daggafontein  have  been  issued  this  week,  and  we 
deal  with  them  in  subsequent  paragraphs.  Some  of 
the  minor  K.Tflir  descriptions  which  have  been  pro- 
minent the  last  week  or  so  have  receded. 

The  uncertainties  as  to  the  position  of  Australian 
registered  companies  in  respect  of  the  Commonwealth 
excess  profits  tax  have  caused  a  certain  amount  of 
malaise,  but  there  has  been  no  considerable  change 
of  pricas. 

The  recent  outbreak  of  activity  in  tin  descriptions, 
more  especially  tliose  working  in  Nigeria,  has  con- 
siderably subsided. 

Burma  shares  have  steadied  after  a  slight  dip  in 
price,  the  closing  quotation  being  about  86s. 

Eussian  mining  shares  were  adversely  affected  by 


the  unsatisfactory  Eumanian  news,  also  the  low 
Exchange  quotation  of  the  rouble.  We  refer  later 
to  a  new  discovery  in  the  Tanalyk  property.  At  the 
close  Eussian  descriptions  have  recovered  a  trifle  from 
the  depression. 

Among  copper  descriptions  Eio  Tinto  are  practically 
unchanged  on  the  week,  but  Tanganyika  and  Zam- 
besias  have  been  freely  traded  in.  Tanks  rose  to 
ilj,  but  reacted  to  under  2f  on  the  publication  of 
the  report. 


Prices  of  metals  contrast  as 

under : 



, — Oct 

20-^ 

, — Oct 

.13— > 

, Oct.  6 , 

Spot  Forward 

Spot 

P'orward 

Spot 

Forward 

Copper 

,..    1231 

i;oi 

122J 

118J 

120J 

117i 

Tin ... 

_     173i 

1801 

ISOJ 

181 J 

177i 

1771 

Lead 

._      30i 

29i 

30i 

291 

3Ci 

29} 

CITY  DEEP. 

In  the  year  1915  the  £1  shares  of  this  Company  were 
as  low  as  216.  In  previous  years  the  highest  and 
lowest  recorded  quotations  were — 5,  highest,  in  1910, 
and  2-},  lowest,  in  each  of  the  three  subsequent  years. 
The  big  decline  from  5  to  2^  was  due  to  mistakes  in 
the  lay-out  of  the  mine  and  inability  to  provide  the 
full  mill  capacity  with  required  amount  of  material. 
Even  now  there  are  but  little  more  than  three-quarters 
of  the  stamps  in  operation.  The  recovery  in  price 
since  1915  has  been  due  to  improved  efficiency,  l^etter 
grade  and  extraction ;  also  reduced  costs — the  latter 
attendant  on  a  larger  quantity  treated  in  1915,  and 
continuing  to  increase  so  far  this  year.  The  progress 
may  be  briefly  recorded  as  under :  — 

Dividend 

, Per  Ton ^,-^  Mine  for  Year 

Tons              Revenue      Expenses  Proflt  % 

1911    349,713              30/9              23/3  7/6  — 

1912    479,630               35/6               23,9  11/9  12i 

1913    468.400              37/9              25/7  12/2  171 

1914    506,300              38/2              22/5  15/9  232 

1915    677,200              38/7              20/5  18/2  331 

1916  (9  mos.)...        543,200  39/8  19/11  19/9  » 

•  June  half  :  22}  %  against  13i  %  in  191f. 

In  the  past  year  or  two  the  development  facilities 
have  been  greatly  improved  by  the  central  circular 
ventilation  shaft,  which  has  pemiitted  the  opening  of 
additional  stope  faces  in  the  region  of  the  Eastern 
shaft,  also  extension  of  development.  A  much  greater 
footage  has  resulted  in  the  building  up  of  ore  reserves, 
especially  in  1915.  The  total  reserves  of  Main  Eeef 
Ijt-ador  at  December  31  contrast  as  under.  They  are 
based  on  a  stoping  width  as  to  1915  of  58  inches :  — 

Tons  Assay  Value 

1912        1,914,640  36/6 

1913       1,877,760  41/8 

1914        1,962,213  42/10 

1915        2,733,600  42  1 

The  present  rate  of  monthly  consumption  is  equal 
to  about  720,000  tons  per  annum.  The  use  of  such 
quantity  yearly,  we  reckon,  would  mean  a  life  from 
January  1,  191 G,  of  some  37  years.  Should  the  output 
of  ore  attain  800,000  tons  the  life  would  be  shortened 
to  33  years;  but,  of  course,  the  larger  tonnage  would 
mean  increased  dividends  for  the  shorter  life. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  fuU  operation. 

fear  to  Tons  Sort-  ^Revenue-,  ^Bxpenses-^     .—Profit-^       Price 

Dea.3IStp>.    Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 

%  £  e  e  Pnrl.d 

1915  ...15UaT.677,20O   14  1,306,045    38/7  689,£88    20/5      616,457    18/2    3S 

1916. 
Mar.qr.  154      1S5,0C0    14     363,936    39/4  183,338    19/10    180,598    19/6    3},H 
Juneqr.164     180,200    13J    356,001     39/6  178.060    19/9      177,941    19/9    Hi 
July...  164       68,500  11 J     118.424    40/6    58,921    20/2       59,503    20/4    4 
AuR...    —       60.000    —    120,774    4C/3    60,502    20/2       60,272    20/1    41 

Sept —       69,500    —    118  462    39/9    59,959    20/1        58,493    19/8    4' 

Dividends — 1915.  .Tune,  13f  ;   Dec,  20  per  cent. 
1916,  June,  22^  per  cent. 


War  Bonus  to  Rand  Mine  Employees.— In  July 
1915,  consequent  on  increase  in  cost  of  living,  the 
Witwatersrand  Gold  Mines  associated  in  the  Chamber 
decided  to   pay  a  war  bonus   of  7s.  per  wock  lo  all 
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married  white  employees  and  single  white  employees 
with  "total"  dependants  earning  £4  10s.  per  week 
or  less,  such  allowance  to  continue  for  the  duration  of 
the  Wax  and  for  three  months  thereafter. 

In  the  period  since,  the  cost  of  living  has  further 
increased  (to  13%),  and  the  companies  decided  to  in- 
crease the  war  bonus  by  a  sliding  scale — examples 
given  below — as  from  September  18,  1916:  — 

OlasB  of  Employee 


Bonas  per 
Month 
£  .<. 

Normally  earning  UD  to  and  including  £18  per  month 2  10 

Normally  earning  oyer  £18  bat  not  more  than  £22  per  month         ...      2    0 
Normally  earning  over  £22  bat  not  more  than  £25  per  month         ...      1  10 


FAR    EASTERN   RAND. 

Further  correspondence  has  been  addressed  us  re- 
specting individual  Far  East  Band  valuations.  A 
solution  is  assumed  of  the  rank  by  dividing  the  gross 
profit  value  per  £1  of  market  value  by  the  niunber  of 
years'  life.  Such  assumed  solution  is  quite  falla- 
cious, and  we  again  emphasise  that  (1)  a  modification 
of  life  conditions  altogether  upsets  the  arrangement 
of  the  table.  (2)  Extension  of  plant  with  the  out- 
come of  largely  increasing  the  quantity  of  ore  mined 
per  annum  as  "a  rule  means  very  considerable  reduc- 
tion in  expenses  per  ton.  This"  latter  point  is  dealt 
with  in  the  Consulting  Engineer's  report  to  the  Geduld 
du-ectors.  dated  March  8.  1916.  At  that  mine  the 
plant  is  being  increased  from  a  capacity  of  300.000 
tons  to  480,000  tons  per  annum,  and  Mr.  McCameron. 
referring  to  this,   says: 

..."  and  with  the  larger  plant  in  commission 
a  considerable  reduction  in  working  costs  may 
be  anticipated — the  distribution  of  standing  charges 
and  pumping  over  the  increased  tonnage  allowing 
for  a  decrease  in  working  costs  of  2s.  6d.  per  ton 
in  itself." 

The  profit  value  we  took  for  Geduld  was  10s.  per 
ton  as  in  August.  To  the  profit  arrived  at- — 
£1^,196,060— there  falls  to  be  added  at  least  2s.  Gd. 
per  ton,  or  25%  reduction  in  costs  per  ton  on  en- 
larging the  plant,  raising  the  future  profit  value  of 
intact  area  at  a  stroke  to  £17.745,075.  This  instance 
shows  how  necessary  it  is  to  carefully  weigh  _  the 
position  and  prospects  of  each  company  on  its  indi- 
vidual position  and  policy. 

"A.  W."  writes: — "  The  figures  given  by  yom- 
correspondent,  in  the  issue  of  October  14  convey  an 
inaccurate'  impression  of  the  relative  values  of  the 
six  Companies  under  review.  The  deduction  of  £1 
from  the  gross  profit  of  each  Company  is  inequitable. 
,\  more  correct  method  is  to  take  tlie  total  gross  profit 
given  in  The  Statist  on  October  7  and  divide  by  the 
y^ars  of  life  remaining,  the  result  being  shown  by  the 
figures  in  the  last  column  of  the  table  below. 

Amortisation,  and  other  factors  that  diminish 
gross  profits,  should  be  left  to  individual  shareholders, 
whose  requirements  and  opinions  may  vary. 

Tot«iI  Gross 


Tot*I  Gross 

Profit  per 

Market 

Profit  per  £1 

Annum  per  £1 

ValDO  o( 

of  Market 

of  Market 

Share 

Life 

Value 

Volne 

Modder  (£4) 

..      4f 

20 

£3.6 

3/7 

Modder  Deep 

..      75 

18 

2.79 

3/1 

Van  Ryn  Deep 

...      3A' 

23 

346 

3/0 

Modder  B  ... 

...      61 

36 

4.92 

2/8J 

Brakpan    ... 

...       Hf. 

15 

193 

2/6 

Geduld      ... 

...      2i 

55 

614 

2/2| 

RAND    DEVELOPMENTS. 

Brakpan. —  Developments  as  under.  The  ore  re- 
serves are  based  on  average  stoping  width  of  62 
inches : — 

; Payable  Showings ^ 

Total         Payable        Per-         Average    fAverage 

Footage       Footage     centage         Wirith          Value  Shilling 

1915.            Sampleii      on  Keef      of  Total       Inches         s.    d.  Inches 

March  qr.  ...      4,260           2,135            60               38              76    0  2,8E8 

Juneqr.  ...      4,686           2,690             57               34-2          102    5  3,497 

Sept.  qr.   ...      4,425           2,115             4J               27-11          95    2  2,679 

Dec.  qr.    ...      4,130           1,600            38              2693       124    3  3,345 

1916. 

Mar.  qr.  ...      3,670           1,735             4i               33-9           93    0  3,152 

Junoqr.    ...      3.980          1,970            49              36-2         102  10  3,710 

epU  qr.  ...       4,325          2,735            63              38-3           tl  6  3,121 


The  gratifying  feature  shown  in  recent  returns  is- 
that  the  percentage  of  payable  to  total  footage  on 
reef  sampled  has  decidedly  improved  from  the  low 
proportion  of  the  December  1915  quarter. 

Springs  Mines. — Developments  as  under:  — 

Footage 

Total          on  Footage  Payable        Width  Assay  ShUliag- 

Foota^e       Reef  Sampled  Footage  %       In.     Value     Inches 

6,226         4,038  3,960         1,821     46      21i         131/3      2,789- 

4,971        8,811  3,806          1.653     43^    14^         73/6        1,04S 

5,343       3,211  3,260           1,722     63     17j         80/6         1,438 

24i         108/-       2,621 


1916. 
Mar.  qr. 
Joni  qr. 

Sjpt.  qr. 


Total  to  date*     48,487 


29,610      32.745      16,700     61 
•  OScialtotal. 


The  proportion  of  payable  footage  to  total  footege 
sampled  in   the   September  quarter  shows   a   decided 
improvement  over  that  of  the  two  previous  quartei-s. 
Payable  Ore  Reserves.  * 

Tons  Value 
854,000  46/0 


1915.    June  30  , 
Dec.  31 


1,125,000 


44/2 

4-:/3 
42/3 


1916,      June  30 1,491,001 

„  Sept.  30 1. (-.71,000 

•  Calculat.ed  over  an  assumed  Etoping  width  of  57  inches  in  1915  and' 
66 1  nchesin  1916. 

The  proportion  of  payable  to  total  ore  reserves  at 
September  30,  1916,  is  given  as  45.3%. 

The  September  quarterly  development  report 
intimates  that  it  is  hoped  to  start  milling  at  the  end 
of  the  year. 

Daggafontein.  — ■  The  first  quarterly  development 
return  is  now  to  hand,  and  gives  the  following 
showings :  — 

Footage    Footage      Total  , Payable ^ 

1916                  on  Reef    Sampled    Width  Value                    Wid'th     Value 

Inches  %        In. 

Sept.  qr.        ...       692           645           4.9  160/8          34.9       5.9       306/10 

A  footnote  adds  that  No.  2  shaft  has  been  started 
and  sunk  to  a  depth  of  50  feet.  This  shaft  is 
located  6,000  feet  west  of  No.  1  shaft. 


RHODESIAN  AND  WEST  AFRICAN 
GOLD-BEARING  ORES. 

Both  in  Ehodesia  and  in  West  Africa  ore  bodies  that 
for  years  have  been  considered  to  be  quartz  containing 
gold  have  proved  to  be  of  kindred  character  to  the 
Eand  banket  deposit.  Only  after  a  period  of  working 
was  it  discovered  that  the  Eldorado  ore  was  of  the 
natlire  of  banket  reef,  and  that  it  was  not,  as  had 
previously  been  supposed,  a  quartz  mine.  The  Eand 
banket  comprises  generally  small  or  medium-sized, 
round-shaped  stones,  bound  together  with  what  may  be 
likened  to  hardened  mud.  In  Ehodesia.  at  Eldorado, 
the  bodies,  though  analogous  to  the  Eand.  are  of  & 
different  composition,  being  not  whit«  small  stones, 
but  slaty,  flat,  plura-shaped  nodules  of  large  size, 
bound  together  in  a  similar  way  to  the  Eand  by  what 
we  temr  hardened  mud.  The  lode  formation  at  the 
Eldorado  is  a  very  wide  one,  but  only  streaks  of  the 
ore  body  contain  payable  deposits,  two  of  which  met 
with  have  been  worked,  one  termed  the  Main  and  the 
other  the  Parallel  reef.  They  are  not  reefs  at  all  in 
the  sense  of  being  banket  reefs  as  on  the'  Eand — they 
are  payable  portions  of  a  very  wide  ore  body.  Then 
again,  as  to  Ehodesia  there  is  the  Shamva  banket 
deposit,  which  is  not  of  such  coarse  character  as  that 
of  the  Eldorado,  and  this  was  from  the  first  recog- 
nised as  a  banket  deposit.  Added  to  the  characteris- 
tics of  banket  reef  as  found  at  Eldorado  and  Shamva 
respectively,  there  has  to  be  considered  the  quartz- 
bearing  mines  that  have  been  worked  sporadically  in 
Ehodesia.  Unfortunately  in  tar  tco  many  cases  it 
has  proved  to  be  the  case  that  West  and  South  African 
quartz  propositions  are  of  very  patchy  character, 
pockets  of  pay  portion  alternating  with  unpayable  ore, 
and  not  infrequently  in  depth,  as  was  the  cas«  with 
the  Geelong  (Ehodesia),  payable  deposit  merges  into 
altogether  unpayable  ore. 

As  to  the  principal  West  African  deposits,  right 
away  from  1880  all  the  deposits  in  West  Africa  were 
considered  to  be  qu«rtz,  and  not  till  a  thorough  ex- 
amination was  effected,  about  1908,  was  it  discovered 
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that  the  Taquah  range  of  mine  area  was  banket  deposit, 
somewhat  similar  to  Eand  banket.  In  subsequent 
years,  on  the  hne  of  a  north-east  to  south-west  strike 
of  the  Taquah  banket  deposit,  far  to  the  north  at  Offin 
River,  and  still  further  north-east  in  the  region  occu- 
pied by  the  present  Wallis  mine,  extensions  of  banket 
deposits  were  also  found.  Tlie  other  main  West  African 
ore  deposit  is  that  of  the  Prestea  range,  which  is  of 
quartz.  The  deposits  that  in  some  cases  have  shown 
rich  gold  contents  in  the  area  of  the  Ashanti  Gold 
Fields  are  also  quartz  ore.  Both  as  to  Ehodesia 
and  West  Africa  there  is  also  found  what  is  termed 
alluvial  gold  in  the  beds  of  creeks.  Finally,  we  may 
mention  that  the  Transvaal  mines  outside  the  Eand 
region  are  quartz  propositions,  those  in  the  Eand 
region  being  banket  deposits. 


Shamva. —  Issued  capital  £600,000,  in  £1  shares. 
Plant:  56  Nissen  stamps  and  8  tubes. 

Tons        Value       Per  Ex-       Per        Profit    Per  Price  •' 

1914.    Crushed         £  Ton      penses*    Ton  B       Ton     Shares 

llmos.   449315     271,606      12/1       181.431      8/1         90,175      4/0       — 

1915  ...  576,640      432,946      15/0       239,841    8/4         193,105      6/8       IJ 

1916. 

Mar.qr.  148,592  111,659  16/0  65,243  8/9  46.416  6/3  11? 

June  qr.  146,032  114,662  15/8  68,122  9/4  46,540  6/4  1|S 

Julji..    49,021  38.600  15/9  23,448  9/7  15,152  6/2  IJS 

Aug....    49,361  39,175  15/10  23,785  9/8  15,390  6/2  1,^; 

Sept  ._    49,.6a  38,933  15/10  2', 523  8/8  17,612  7,2  1^ 

•  Inclusive  of  royalty,  average  about  4.5d.  per  ton  crushed. 

Dividends — 1915,  March,  5  ;  June,  7J  ;  Sept.,  7J  per  cent. 
1916,  March,  7j;  June,  7J  per  cent. 


EILEEN     ALANNAH. 

This  Company  during  the  past  four  or  five  years  has 
devoted  its  principal  work,  first  to  development,  and 
later  to  erection  of  an  up-to-date  reduction  plant — 
12  Nissen  stamps  with  accessories — which  apparently 
has  a  capacity  to  deal  with  some  5,500  tons  per  month. 
The  new  plant  was  put  into  commission  on  June  22, 
1915.  Previously  intermittent  crushing  hadj  been 
effected  with  the  old  10-stamp  mill,  now  disused.  The 
total  ore  used  in  the  year  was  about  46,000  tons,  and 
as  1915  represents  a  clean-up  period  we  give  below 
the  detail  of  working  operations,  from  which  will 
be  noted  the  amounts  set  aside  to  depreciation,  and 
also  the  transfer  of  £40,000  to  "  Machinery  and  build- 
ings reserve  account  "  :  — 

Year  to  December  31 — 1915 

Tens  treated 45,978 

£ 

Bevenae  (including  sundries)     98,970 

£ 

Mine  expenses        42,617 

Development  redemption 7,848 

Royalty        2,913 

Bulawa^'O  and  Loodou 2,920 

Depreciation  9,473 

lucome  tax 242 

66,013 


Profit  ...  ^ 

Balance  brought  forward 

Trantferred  to  machinery  and  buildings  reserve  a<'Count  . 
Carried  forward      


32,957 
19,876 

52,833 
40,000 

18,233 


Normally,  in  dealing  with  Eand  profit  and  loss 
statements  one  has  no  doubt  about  the  mine  working 
expenses  including  development  charge.  With 
Ehodesian  mines,  more  often  than  not,  and  -with 
Eileen  Alannah,  it  is  not;  mine  working  costs  do  not  in- 
clude development  redemption.  With  Ehodesian  mines, 
too,  there  is  the  complication  in  some  cases  of  a  royalty 
■charge.  It  is  desirable  to  call  attention  to  these 
points,  because  the  Eileen  Alannah  report  gives  a  table 
of  each  of  tlie  six  months'  results  to  June  30,  1916. 
The  aggregate  may  be  set  out  as  under ;  — 


Tons 
•Crushed  ,— lteve^ue~^ 

£  Per  Ton 

31,238      ...    48,473  31/1 


,.— Kxpcnflcs^, 
£  Per  Ton 

27,221  17,5 


Mine 

, Profit , 

£  Per  Ton 

21,252  13/8 


It  looks  as  if  the  item  "  Mine  jjiofit,"  if  the  same 
procedure  be  adopted  as  that  shown  on  page  3  of  the 
report,  includes  with  mine  expenses  royalty  and, 
apparently,  Bulawayo  expenses,  l)ut  not  development 


costs.  A  point  to  be  taken  note  of  is  that  the  revenue 
in  respect  of  1915  operations  was  equal  to  42s.  2^*. 
per  ton  That  for  the  first  sis  months  of  1916  aver- 
ages 31.S.  Id.  per  ton,  and  the  month  of  June  gave 
a  yield  of  27s.  per  ton  only.  The  ore  reserves  of  the 
Company  are  detailed  in  the  report,  and  the  variation 
in  the  different   deposits    will  be   gathered  from    the 


figures  we  give  below  :  — 

Value 

Tons 

J.    d. 

Eileen  Alannah 

...    186,130 

45    0 

„           „       dump      

6,771 

29    9 

„           „        sands       

...      35,049 

24    2 

Bgglantlne  and  Blue  Duck 

...      27,374 

42  11 

255,324       Average  41    7 

The  Company's  capital  is  410,000  £1  shares  issued, 
with  about  £12,000  calls  unpaid.  In  view  of  the 
amount  yearned  forward  from  1915  and  the  profits 
shown  for  the  first  half-year  the  Company  pays  a 
5%  dividend  on  account  of  1916.  Tms  will  absorb 
about  £20,000. 

In  view  of  the  Company  having  acquired  extra  area, 
including  149  claims  "  Blue  Duck,"  making  an  aggi'e- 
gate  of  239  claims  in  all,  it  would  be  of  interest  to 
know  the  position  of  the  additional  claims  acquired. 
Where  the  initial  discoveries  were  effected  in  the  10 
Eileen  Alannah  claims  they  were  in  area  immediately 
to  the  east  of  the  Good  Shepherd  claims  of  the  Cam 
and  Motor  mine.  The  east  and  west  strike  of  reef 
extended  across  the  Eileen  Alannah,  continued  through 
.\rizona  claims,  and  further  through  Egglantine  claims 
(vide  "  M.  O.  A.,"  last  edition,  page  172). 


"  RUSSIAN  MINES." 

This  is  a  new  handbook  published  by  the  Financial 
Times,  and  compiled  by  Mr.  A.  N.  Jackman,  which 
contains  in  convenient  form  a  considerable  amount  of 
information  respecting  15  Eussian  mining  and  kindred 
undertakings.  It  describes  their  properties,  the  work 
done,  the  financial  position,  together  with  detail  of 
the  output,  profits,  and  record  of  price  moven'ent  of  the 
shares  of  each  company.  At  the  end  of  the  volume 
is  an  excellent  fairly  large-scale  map — 39  by  14i  inches 
— covering  the  whole  of  Eussian  Siberia  from  the 
Urals  to  Vladivostok,  showing  the  railways  of  the 
Siberian  system  constructed  and  in  contemplation,  also 
clear  indications  of  the  position  of  the  properties  belong- 
ing to  the  different  companies  referred  to.  It  is  a 
very  useful  publication,  but  we  regret  to  have  to 
observe  the  important  omission  of  the  personnel  of  the 
companies,  and  the  omission  of  where  the  companies' 
offices  are  situated.  Interested  shareliolders  also  like 
to  have  a  clue  as  to  the  dates  of  annual  meetings. 
The  work  is  pubhshed  at  the  price  of  Is. 

TANALYK. 

At  the  meeting  of  the  Company  on  December  21, 
1915,  the  Chairman  described  an  important  new  dis- 
covery on  the  Corporation's  property.  This  was  the 
Tuba  Mountain  deposit,  situated  some  25  miles  north 
of  Tanalyk  town.  We  gave  some  explanations  of  the 
nature  of  the  discovery  in  The  Statist  of  January  22. 
Apparently,  in  a  zone  of  original  copper-healing  area 
the  surface  only  contains  a  trifling  amount  of  copper, 
but  it  is  rich  in  gold,  the  developments  at  the  end 
of  1915  indicating  up  to  3^  oz.  to  3f  oz.  of  the  pre- 
cious metal  to  the  ton  of  ore. 

In  July  of  this  year,  as  an  outcome  of  geological 
prospecting,  another  new  discovery  approximately  16 
miles  south  of  Tanalyk  was  made.  This  discovery 
is  for  the  first  time  specifically  dealt  with  in 
the  monthly  circular  of  the  Company  dated  Octo- 
ber 17,  and  we  give  the  full  text  of  the  special  refer- 
ence to  the  Bat  Kara  deposit,  so  far  as  development 
disclosures  go :  — 

"  A  small  shaft  has  been  sunk  and  cross-cutting 
and  driving  done  at  22  feet  depth.  The  cross-cut  from 
the  shaft  showed  a  true  width  of  the  ore  hidy  of  26  feet. 
The  first  11  feet  of  this  assayed  2.14%  copper, 
7.8  dwt.  gold  and  9.6  oz  silver,  and  the  next   15  feet 


712 


THE     STATIST. 


[October  21,   1916. 


assayed  0.41%  copper,  64.7  dwt.  gold,  and  30.0  oz. 
silver.  Drives  have  been  run  north  and  south  for  an 
aggregate  length  of  90  feet,  assaying  over  the  full 
width  of  the  drive  0.90%  copper,  3.81  oz.  gold, 
33.1  oz.  silver.     Ore  shows  on  both  walls. 

"  A  second  pit  has  been  sunk  to  a  depth  of  50  feet 
in  the  central  part  of  the  body,  the  average  to  this 
depth  being  0.67%  copper,  1.9  oz.  gold  and  24.9  oz. 
silver." 

In  the  seven  months  to  July  31,  1916,  the  output 
of  copper  is  returned  as  about  289  tons,  with  gold  and 
silver  contents  of  34  oz.  gold  and  242  oz.  silver  per 
ton  of  the  red  metal.     This  means   that  the   ton  of 
copper  besides  its  value  for  the  copper,  say  in  Eussia 
at  the  moment      ......      £140 

has  gold  and  silver  contents  worth  with  gold 

at  £4  and  silver  2s.  per  oz.  about         .  .       160 


Total  value  per  ton,   say 


£300 


OROVILLE  DREDGING. 

This  Company's  year  ended  on  September  30,  and  as 
the  annual  report  is  not  due  to  be  issued  until  about 
Mareh,  in  the  circumstances  an  interim  investigation 
may  be  of  interest.  The  English  Oroville  Company  re- 
ceives a  small  income  from  the  dredging  operations  of 
its  own  pi'operty,  worked  by  an  American  undertaking, 
whose  capital  is  practically  all  owned  by  the  English 
Company;  but  the  English  Company's  main  reliance 
is  on  the  profits  of  two  subsidiary  dredging  companies, 
the  Pato  Mines  (Colombia.),  Limited,  and  the  Nechi 
Mines  (Colombia),  Limited. 

The  Pato  Oompamj  has  an  issued  capital  of 
£100,000,  in  £1  shares,  but  in  addition,  at  Septem- 
ber 30,  1915,  had  outstanding  about  £212.000  of  8% 
Income  notes,  towards  the  redemption  of  which  at 
least  75%  of  the  available  annual  profits  has  to  be 
allocated.  The  remaining  proved  dredging  area  of 
the  Pato  at  October  1.  1915,  was  officially  estimated 
at  497.7  acres,  containing  a  calculated  quantity  of 
21,130,350  cubic  yards  of  ground,  of  nn  expected  value 
of  30.7  cents  per  cubic  yard.  Dredging  commenced  in 
1913.  One  dredge  only  is  operating,  but  another 
di-edge  may  later  on  be  added.  The  operations  for  the 
three  financial  years  to  end  September  1916  have  re- 
sulted as  follows,  the  results  for  the  last  financial 
period  being  based  on  the  periodical  returns  and  an 
estimate  of  the  cost  of  production: — 

Total 
OperatiuEj 

-Value  of  Gold-^       Costt  Net 

rjrotmcl                           Yield         per  ^Operating  Profit—, 

Year  to          Dredtrcd                          per       Cub.  Td.  per 

Sept.  '0        Cub  Yds.         S           Cub.Yd.      Cents  $       Cub.  Td.      £ 

1914  ...      921  488      698,000           64-9          23-2  383  695      41-7       78,976 

1915  ...  1,308,470      618,883       .    47-3          12-0  448,289       34-4     t90,08!j 
1916*       ...  1,377,194      693,220           60-3          130  514,185      37-3   }105,8ob 

*  Estimate  based  on  periodical  returns  (Oct.  1, 1915,  to  Sept.  20,  1916). 
t  Including  general  charges  and  director'  fees. 
J  Exchange  at  S4-86  to  £1  sterling. 

One  of  the  chief  points  brought  out  by  the  above 
results  is  that  to  date  the  gi-ound  dredged  has  been 
considerably  above  the  average  of  the  whole  area; 
and,  consequently,  unless  the  original  value  was  greatly 
underestimated  there  will  come,  sooner  or  later,  a 
falling  off  in  the  value  per  cubic  yard  treated. 

We  turn  now  to  a  consideration  of  the  manner  of 
allocating  the  profits.  The  report  of  the  Pato  Com- 
pany for  the  year  to  September  30.  1915,  recently 
issued,  shows  that  after  providing  for  depreciation  and 
adding  in  sundry  revenue  the  net  profit  of  the 
Pato  for  the  financial  year  to  September  30,  1915, 
was  £77,605,  against  £63,540  for  the  previous  twelve 
rr.'onths.  Allowing  for  the  financial  year  to  Septem- 
ber 30,  1916,  the  same  depreciation  and  sundry 
revenue  as  shown  for  the  year  to  September  30,  1916, 
we  estimate  the  Pato's  net  profit  for  the  year  to 
Sept,ember  30,  1916,  to  have  increased  to  about 
C03,000.  We  show  below  how  the  profits  of  the 
years  1913-14  and  1914-15  were  actually  dealt  with. 


and  give  an  estimate  of  the  allocation  of  the  assumed 
past  year's  profit  on  a  similar  basis: — 


, Year  ended  Sept.  30.« , 

1910*  1915  1914 

£  £  £ 


Operating  profit 

Deduct  depreciation 

105,800 
16,500 

90,083 
15,618 

78,975 
15,774 

Add  sundry  revenue 

90,301) 
3,000 

9.3,300 
8,000 

85,300 
16,000 

74,565 
3,040 

63,201 
33U 

Net  profit 

Income  tax,  &c 

77,605 

4,894 

63,540 
1,725 

Income  note  charges 

72,711 
18,968 

61,816 
18,080 

Balance  profit 

Brought  forward 

69,300 

53,743 
8,097 

43,735 
Def.  35,63S 

Carried  forward     

- 

61,841t 

8,097 

Issued  capital        100,000  100,000    ■       100,000 

8%  Income  notes —  212,000  226,000 

Suiplus  cash  resources     —  48,870t  20,958 

•  Estimated  outcome  of  year  to  Sept.  30, 1916.  , 

t  A  largo  proportion  of  the  carry-forward  is  paid  to  the  Oroville  Co.  by  way 
of  redemption  of  Income  notes. 

As  to  the  future,  taking  the  official  estimate  of 
Pato  dredgeable  ground  remaining  at  October  1,  1915, 
and  deducting  therefrom  the  ground  dredged  in  the 
past  financial  year,  there  remains  about  19,700,000' 
cubic  yards.  With  the  one  dredge  treating  an  average 
of  1,400,000  cubic  yards  per  annum  the  remaining 
life  works  out  at,  say,  14  years.  Assuming  that  in  the 
future  the  average  value  will  be  40  cents  per  cubic 
yard,  as  against  50  cents  in  the  past  financial  year, 
and  the  average  of  31  cents  originally  estimated  for 
the  whole  area,  and  allowing  the  same  total  operating 
cost  of  13  cents  as  for  1914-15,  the  undredged  area 
should  yield  a  net  profit  of,  say,  £1,060,000,  or  at 
an  average  rate  of  about  £76,000  per  annum — some- 
years  probably  more  and  some  perhaps  less. 

Turning  now  to  the  Nechi  Mines  (Colombia), 
Limited,  its  issued  capital  is  £140,000,  in  140,000' 
Ordinary  IO5.  shares,  and  140,000  10s.  Preference 
shares  entitled  to  the  whole  of  the  profits  until  they 
have  received  100%,  and  thereafter  to  fixed  non- 
cumulative  Preference  dividends  of  25%  per  annum. 
The  Oroville  Company  is  interested  to  the  extent  of 
about  95%  in  the  Ordinary  share  capital  of  the  Nechi 
Company,  but  has  no  interest  in  the  Preference 
shares.  Dredging  of  the  Nechi '  property  commenced' 
in  September  1915.  We  show  below  the  outputs 
according  to  the  periodical  returns,  and  give  an  esti- 
mate of  the  profit  likely  to  be  obtained  on  the  assump- 
tion of  a  total  operating  cost  of  18  cents  per  cubic- 
yard  :  — 

Total 
^Value  of  Gold-^  Operating 

Year  ended                                                           Per     Costs  per  Operating 

Sept.  30.       Cub.  Yds.         Cub.  Yd.  Cub.  Yd.  , Profit-^ 

1916.         Treated     S      Cents   Cents  S      £ 

20wks.toMal-.  6  ...  723,496   207,300    28-6     —  —     — 

Mar.  6  to  Sept.  25  ...  789,447   446,758    56-6     _  _     _ 


111  mos.  to  Sept.  25  1,512,943   654,058    43-2 
•  Estimated. 


ISO*   378,000*  76,000» 


During  the  past  year  a  good  deal  of  capital  expendi- 
ture must  have  been  incun-ed  in  repairs,  &c.  We 
will  allow  depreciation  to  the  extent  of  £1?,000,  as 
in  the  case  of  the  Pato.  There  thus  remains  an  esti- 
mated net  profit  on  account  of  the  past  financial 
year  of  £61,000.  The  Nechi  Company  owed  about 
£27,000  at  June  30,  1915,  but  all  but  about  £4,0T)0 
of  this  was  liquidated  out  of  calls  on  Preference 
shares,  '&c.  The  balance  of  £57,000  represents  a 
little  over  80%  on  the  Preference  capital.  So  far 
only  25%  of  the  Preference  capital  has  actually  been 
repaid.  Assuming  a;  further  55%  is  paid  out  of  the 
profits  of  the  period  to  September  30,  1916,  this  would 
leave  20%  on  account  of  capital  to  be  paid  next 
year,  in  addition  to  25%  interest.  Thereafter  only  the 
annual  interest  would  be  payable.  It  seems  certain 
that  dividends  on  the  Ordinary  shaves  will  be  com- 
menced next  year,  barring  accidents,  of  course. 

The  proved  dredgeable  area  of  tlie  Nechi  was  offici- 
ally placed  at  89  acres,  containing  6,855,900  cubic 
yards  having  a  gross  sold  value  equal  to  71  cents  per 
cubic  yard.  So  far  the  operations  have  given  a  gold 
yield  much  below  the  average  estimated  value.  Tem- 
porary causes  are  said  to  have  been  responsible  for 
this,   and  also  for  the  fact  that  the  dredge  has  so  far 
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treated  far  more  ground  per  annum  than  it  would  in 
normal  circumstances.  Assuming  tliat  in  future  the 
dredge  will  deal  with  only  1,300,000  cubic  yards  per 
annum,  the  remaining  life  of  the  proved  dredgeable 
ground  would  be  four  years.  In  the  light  of  the  past 
year's  experience  it  would  scarce'y  be  safe  to  look 
for  a  gold  yield  equal  to  the  70  cents  per  cubic  yard 
originally  anticipated.  It  would  be  bstter  to  assume 
,55  cents  and  a  fotal  operating  cost  of  15  cents,  upon 
which  basis  the  operating  profit  would  be  about 
.€105,000.  Witli  no  allowance  for  capital  expenditure 
and  depreciation,  this  assumed  operating  profit  of 
.tl05.000  would  suffice,  after  the  Preference  capital 
has  l>een  repaid,  to  provide  the  25%  Preference 
interest,  and  give  the  Orovi!le  Company  about  £85,000 
per  annum. 

Now  let  us  see  how  the  Oroville  Company  would 
fare  in  the  light  of  the  assumed  results  and  estimated 
profit  prospects  of  the  two  subsidiary  companies. 
The  Oroville's  issued  capital  is  £686,500,  in  £1  shares. 
Its  interest  in  the  Pato  is  equivalent  to  about  98% 
of  the  Income  notes  and  about  69%  of  tlie  issued 
share  capital.  Allowing  for  the  complications  in 
regard  to  the  repayment  of  the  Pato's  Income  notes 
and  the  100%  of  the  Nechi's  Preference  capital,  we 
arrive  at  the  following  figures  as  to  the  profit  pros- 
pects of  the  Oroville  in  the  year  ended  September  30, 
1910.  and  the  succeeding  14  years  until  the  end  of  tlie 
estimated  life  of  the  Pato: — • 

.— Kstimateil  Net  Tievenue  in  next  li  Ve.ars^ 

Own  VcT  Cent 

Properties       Pato  Nerhi  Tot.il  on  Capital. 

£  £  £  C  "/ 

14,0011  .S.5,000  2S,n00        127,1100  18 


l!il5-10  (Past  y.3ai') 

191G-17  

1917-18  

1918-19  

1919-20  

10  subsequent  yeai^  . 

Total, 14year.? 


14,000 
14,000 
12,000 


7.i,000 
75,000 
75,000 
00,000 
500,000 


71,000 
85,000 
85,000 
85,000 


160,000 
174,1100 
172,000 
145,000 
000.000 


23 
25 


21 
71 


40,000   785,000   .136,000  1,151,000     165 


So  far  in  respect  of  the  past  financial  year  the 
Oroville  dividends  have  been  paid  at  the  rate  of 
10%  per  annum.  It  looks  as  if  something  additional 
may  be  paid  when  the  report  is  issued.  In  the 
next  four  years  large  revenue  should  accrue  from 
the  Nechi  interest,  and  then,  after  the  Nechi  pro- 
perty has  been  exhausted  so  far  as  earning  divi- 
dends on  its  Ordiniu-y  shares  is  concerned,  there  will 
be  a  big  fall  in  the  Oroville's  annual  revenue,  the 
sole  reliance  for  the  last  10  years  being  the  Pato. 
Altogether  it  wil'  be  seen  our  estimates  indicate  a 
total  revenue  for  the  Oroville  in  the  next  14  years  of 
£1,151,000,  equal  to  165%,  on  the  Oroville's  issued 
capital.  This  is  only  a  rough  approximation,  of 
course,  but  the  basis  is  as  fair  as  it  can  be  made  in 
the  light  of  recent  results.  There  are  speculative  pos- 
.-ibilities  beyond  what  we  have  allowed  for,  but 
Oroville  shares,  likely  to  receive,  say,  150%,  allowing 
for  contingent  expenses,  in  14  years  certainly  appear 
to  be  worth  less  than  par.  The  present  price  is 
16s.  Gd. 


doubled,  or  capacity  raised  to  rate  of,  say,  1,200,000 
tons  a  year.     The  returns  include  sundry  revenue. 

fear  ends      Tons    Sort-  ^Kevenue-^     ^Expenses-^      ^Proflt^      Price 
Deo.  31  Stps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Arat.  Per  ton  end  of 
o/  jg  £  £  ±'enoa 

1915     ...100  576,100     121   719,620    25/0    658,102    19/4  161,518      5/8     31/3 

Mir.^qr.lCO  152,300  11}  201,677  26/5  152,233  20/0    49,444  6/5  34/3 

Jnneqr.lCO  167,800  11?  221,968  26/6  168,696  20/1    53,273  6/4  1^ 

July        100    68,400  15i  76.716  26/3  E6,046  19/4    20.669  6/11  38/6 

Aug        -      68,000  -  78.910  27/3  53,349  19/7    22.661  7/8  45/6 

Sept.      -      64,000  —  88.531  27/8  63,027  19/10  25,604  7/10  2a 

Goch.— £550,000,  in  £1  shares.  120  Stamps; 
four  tube  mills.  Sundry  revenue,  about  £300  a 
month,  included  in  1916  returns. 

rear  to       Tons    Sort-    ^Revenue-s    ^Bxpenses-v      .^r''2>*""?„„=^^'^f 
Deo.  31      Milled    Ing    Amt.  Per  ton    Amt.  Per  ton     Amt^  Per  ton  end  M 

1915...    363,500       125    344,140    18/11      252,784    13/11   91.366    5/0      15/0 

wlfq'r.    89,900      11          90,914  20/2        63,653    14/1    27,261  6/1  12/9 

June  or.  90,950      ICJ        93,359  20/9        64,385    14/2    29.974  6/7  12/9 

July  ...    31,320      ICJ       29,913  19/1       20.430    13/1      9.483  6/0  1W6 

Aue           31.000      -         £9,066  18  9        20,632    13/5      8.435  5/4  8/9 

Sert....    20,650      -         28.481  18/7       20,284    13/3      8,197  5/4  8/6 

Dividends— 1915,  June.  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 

Heriot— Issued  capital  £115,000,   in  £1   shares. 

One  tube  mill. 

fear  to  Tons   Sort-  ^Revenue-v    ^Expenses-,    r^I°^''^^^„  „^!?l*t 

Deo.  31  Stps.  Milled  Ing    Amt.  Per  ton     Amt.  Pert«n  Amt.Per  ton  TOd^o^f 

1915    ...  60    165,600  TsJ    280,506    36/0    170,333  21/10  110 173  14/2       3 

Mi'^qr.  60      41,100    20i      70,2C8    34/2      43,984  21/5  26,224  12/9  2ft 

Juneqr.60      40,700    192      7C,3C7    34/6      45,005  22/1  25,3C2  12/5  2J 

July        60      13,600    19}     23,650    34/10    14,902  22/1  8.648  12/9  2| 

Aug     .  60      13,0C0    -        23,qr0    3^/9      I6.S0O  2;/6  8.700  13/4  28 

Sept  ...  60      13,200    -       24.421    i7/0      16,798  23/11  8.623  13/1  2A 

Dividends— 1915,  May.  40;  Nov.,  35  per  cent. 
1916.  May,  35  per  ceut. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 

shares;  £175,000  6%  Debentures.  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 


Yr.ends 
Deo.  31  Stps 


1915    .. 

1916. 

Mar.  qr 


200 


Tons  Sort-  ^Reverue^    ^BxpenBes•-^  ..-Profit-^      ^"f^ 
Milled  Ing    Amt.  Per  ton  Amt^Per  ton  Amt.  Perton  mdof 

636,160  16*  819,910  26/10 


517,259   17/2    272,6518/8    26/9 


143,668  18/7 
146.700  19/8 
60.631    19/3 
47,367    18 '4 
46,367    17/9 


59,139  7/7  31/3 
45,946  6/1  29/6 
16,737  6/4  28/6 
17.793  6/11  32/3 
23,141  9/0    30/0 


RAND   GOLD  OUTPUT. 

Geldenhnis  Deep.  —  Capital,  £600,000;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity.  720,000  tong  a  year. 

Year  to  Tons  Sort-  ^Revenue-^  ^Bxpenses-^     ^Prnfit-^       Price 

Deo.  318tp«.   Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton'end  of 

1915  ...    300     638,800    13    813,800    25/5    685,396    21/5    128,404    4/0      l^'," 

1916. 
Mar.  qr.  300      174.700    12    228.307    26'2    183,951    21/1      44,356    5/1      U 
Juneiir.  300      172,100    124  220.389    26/7    179,143    20/10    41,246    4,9      \{h 
July...    300      55,500    12i     71,210    25/8      67,484    20/8      13,726    5/0      IJi, 
Aug.       —      56,500    —      73.468    26/0      56,183    20/11    14,285    5/1      1„", 
Sept....  —       57.500    —      73.195    25/5      59,113    20/6      14,083    4/11    1  r;^ 
1914  returns  and  sin™  Include  yield  from  accumulated  slimes. 
Dividends — 1915,  June.  10  ;  Dec,  10  per  cent. 
1916,  June,  12J  per  cent. 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
^180,000.     100  stamps,   10  tube  mills.     Plant  being 


..........     200    155.100    19  202,857    23/2 

June  qr.  200  149.300  20S  192.616  26/9 
July  ...  20a  52,700  2i  67,368  25/7 
Aug.  ...    2C0       51,600    —    65,150    25/3 

Sept 200      51,200    —    68.508    26/9      --, 

•  Not    including  considerable  expenditures  in  connection  with  the 
Apex  and  Benoni  sections. 

Dividends— 1915,  June.  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 

In  June  this  year  the  Benoni  mill  (20  stamps)  of 
this  Company  was  started.  The  above  returns  for 
July  and  since  relate  to  the  big  Kleinfontein  mill  alone. 
The  operations  of  the  Benoni  mill  are  separately  shown 
in  the  monthly  statements,  and  the  figures  given 
below  indicate  that  so  far  the  profit  stage  has  not 
been  attained.  With  new  plant— or,  as  in  this  case, 
plant  that  has  been  used  and  cleaned  up— for  a  period 
of  some  months  there  is  absorption  of  gold  in  "  con- 
ditioning "  the  plant,  and  not  till  this  process  has 
run  its  course  will  it  be  ascertained  what  are  nonnal 
conditions.  There  is  no  guide  iis  to  the  grade,  and  the 
expenses  with  a  small  tonnage  are  high  per  ton 
during  the  provisional  period. 

^■alue  of 


July 
Aug. 
Sept. 


stamps 
.      20 
.      20 
.      20 


Tons 
12,600 
18.200 
21.620 


Gold 
£ 

2.753* 
15,699 
19,258 


Expenses 

£ 

15.831 

19.f84 

22,140 


Loss 

13.073 
4,284 
2,882 


•  No  clean  up  of  plates. 

(CoiiiJnved  on  -p.  954.) 


CANADA    AND    UNITED    STATES. 

GRAND  TRUNK  RAILWAY  SYSTEM. 


Pasaatfcfl   booVeJ    by    all    Atlantic    Slcaroihip    Line», 
Through   tickets   i»8ueJ   home   to  J-i'imation. 
Special   reduced   rates  to    Pacific   Const   poinU. 

-,  Fast    Hxprcfs   atid   (jooJs    5crvicea. 

^  New   Service   to   Alaska. 

For  varticulnri>.  r'ltcii  and  litrrature  (fr^f)  apply  to 

EUROPEAN    TRAFFIC    OFFICES  :  ^_„  .^^  „.      . 

London,  8.W.-ir  iVt  CockspurStreet.     Ln-K«iHu.L.-20  Water  Btreel. 
London  E.G.— 14-4tJ  LoadenhallStreet.  Olasoow.— 75  Udiod  Street. 
'  Or  Agents. 
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TAT^CJI^^^Pr   ^4.r»F»F:TVT>TX. 


I.— BANK  RETURNS,  ETC. 


Ba,VK  OF  BWdbaiD'O. -VITeekly   Acooant, 

An  Account  parauant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  October  18, 1916. 

Zaaae    Department. 

Notes  l8sne<l_„._„«     £72,938,265       Go^emment  Debt .____  JU.ois.ico 


Other  Securities 

Gold  Coin  and  Bullion  . 


.~     7.434.9r0 
64636  265 


Proprietors'  Capital 

Beet    _._ . 

Poblio  Deposits    .«.. 

Other  Deposits     .„ 108  49^  WO 

SeTon^lsy  and  other  Bills  19676 


C72.986.26S  (72.983265 

BantiiK    Depmrtment. 

-814.553,000        Gos'ernment  Seoarities    _  842,187  840 

..     3.157.262        Other  Securities   __  101  389  822 

-    65  519  448        Notes  .„... 36  3.8  405 


Gold  and  Silver  Coin 


8181.814953 


1.913.886 


8181814.853 


Comparison  wltb  Prevtons  Six 

'Weeks. 

[In  £'s  sterling— OO.OOO's  omitted.] 

Coin 

Deposits 

Securities 

Re- 

Ratio 
Reserve 

Sank 

Three 

Date 

Giro  a- 
latlon 

&  Bul- 
lion. 

serve 

to  Lia- 
bilities 

Rate 

• 

Months' 

PubliO|  Other 

Govt.  1  Other 

Bills 

1918- 

£ 

£ 

C     •     e 

e        « 

e 

V. 

% 

% 

Oct.     19 

36.6 

bH.4 

65.6  1086 

42,2    I0I.4 

38,2 

23-30 

8 

4V 

Oct.     11 

3H,H 

bb.V 

65.1    109.4 

42.2    102.8 

37.3 

2287 

R 

6? 

Oot.      4   37.1 

64.8 

62,2   117,4 

42.2    109,2 

38,0 

2123 

8 

6i% 

Sept.  27 1  36.6 

63,5 

63,4    101,5 

<2.2     95,4 

35  4 

22-93 

R 

5"^ 

Sept.   JO  35.9 

64.6 

63.0    101.2 

42,2     98.1 

37  0 

23  67 

R 

6% 

Sept.  13  30.1 

547 

69,1     98,4 

42.2  !  94.4 

37.0 

23  80 

8 

6\ 

Sept.     ft  38.2 

bbK) 

62,2   10S.1 

42,2     95,7 

37.6 

23-88 

B 

6* 

J'y22.'14 

_»J,S 

40,1 

13,7     42,1 

11,0     33,6 

29!! 

62-40 

3 

SA 

•  July  80, 1914  -I-  to  4% :  July  31,  8% :  km.  1. 10  % ;  Aug.  8, 6  % ; 
Aug.  8. 6% :   July  13, 181S,  6  %• 

Oomparlson  of  Bank  Returns,  Bxoliangres,  Prloes,  4tc. 


Bank  of  Eng'and  (hi  &'a  ster- 
Ung,  OQ.OUU's  omitted) : 

Circulation      

Pubtic  Deposits -....» 

Other   Deposits 

Government  Seonritles 

Other  ^Qorities 

Reserve     

Ratio  to  Liabilities  — — • 

Coin  and  Bullion 

Money : 

fiaulc  of  England  Rate.-,...M— 

Bank  of  Franoe  Rate 

Rate  3  months'  Bills  London  .„ 
Exchanges ; 

Parij*  (Jueque ». *»». 

Hamburg  8  days  ,„ 

New  York  60  days    .„ 

Bombay  Telegraphio  Transfers 
Prices : 

Oonsois  2i  %  Cash    „.„...„._ 

French  Rente  3  %  Money   .«„. 

Silver,  London  spot oz. 

Wheat,  9aiette  average  ..^^qr. 

Cotton,  Mid  Upland   _..„...Ib. 

Iron.  Snotob  pig  ..........^  ..ton 


Oct.  18,    Oct.  20,     Oot.  21,    Oct.  22,    Oct.  17, 


1S18 
£3S.6 

56.6 
10'?  5 

42.2 
101,4 

38.2 
23-30% 

66,4 

6% 
5% 

27  801 

4  714 
1/4J 

562 
61  SO 
33  W. 
59/7 
10-61d. 


lOlh 

£32.6 
461 
98.4 
18.9 
98,6 
44.7 

30  97% 
58,9 

5% 
5% 
42% 

27  531 

4  64  i 
1/4 

65 

66  50 
23  lid. 
4S9 
7-281. 
72/11 


1114 

1<1I3 

H0< 

£34  8 

£28,7 

£28,8 

15,7 

5.9 

7,6 

1430 

41.3 

42,4 

24,1 

13  5 

1S.0 

105  7 

24  9 

33  0 

437 

26  6 

18,9 

27-52% 

56-25% 

371% 

60,1 

36,8 

29,2 

5% 

5% 

6% 

6% 

4% 

3% 

3% 

4»% 

6i% 

25  15 

25  29 

25  211 

nom. 

20  48 

20  46 

noni. 

4  8110 

4  79s 

l/31t 

1/1  ri, 

i;4sV 

681 

72,% 

85  it 

77  50 

87  42 

95  95 

22  Ud. 
36/7 

273.1. 

32,%d- 

3011 

21'3 

5-053. 

7-841. 

6-36d. 

54/41 

67/6 

63/0 

OVKXBirCT  IcroTB  XSSITB. — The  amount  of  currency  notes 
isBoed  and  in  circalation  and  the  proportion  of  gold  to  notes  are  ahonn 
below  :— 

X.— Zssae  Accoant. 


1B18. 

Week  to  Oct. 
„  Oct. 
„        Oot 


Sept.  27.. 


Notes 

Issned 

£ 

4.551.489 
5,449.483 
5,396,964 
4,911,359 


Total  to  Sept.  20...  430,621,755      300,014,836      130,606,919        28,600,000 
».— Balance  Sheet,  October  13, 1916, 


21-8 


notes  outstandings  £ 

One  Pound         93,387  717 

Ten  Shilling       29  2 '6  051 

OertiHoatei  outstanding  ...  12  320.000 

lavestments  Reserve  A/o  2,732,348 


Total 


137.666,616 


Advances — 
9oottish&  Irish  Banks  of  Issue 

Other  Bankers  

Trustee  Savings  Banks 

Ourrency  Note  Redemption  A/o — 


Gold  Coin  and  Bullion 
Government  Seouritlei         ,. 
Balanoe  at  Bank  of  England. 

Total 


79.00C 
36,000 

,610.000 
:,632  816 
i,4i8.800 


,.137,666,616 


1916-17. 
eeriod 
7  days  to  Oct.  14 


PUBXiIC    ZN-COME    AND    BXPENDITUKE. 

rOOO'a  omitted.] 

Bxc.  of                                      Treasury  Tr'sury 

,— Ordinary^    Ord.     Other      Other        y— Balance— ,  Bills  in 

Revenue    Bxp.     Esp.  Income|  Expend.f  Amt.    +or—  Issue 

££££££       forWk.  £ 

8.423    32.296    23  873    64  4?2    32,607    3'.600  -^  £7,942  1.056,8S7 

8,028    3a.ll8    26.090    66.195    41,1%    26,568  -        90  1,040.423 

8.167     41.4' 0    33.255    65,484    33,773    26,648  -  1.520  1,041,488 

9,8<)2    44,647    34.655    49.670    12.847    28,168  +  2,168  1,003,662 

6,677    37,464    30,787    34,764    10,666    26,030  -  6.679  97-)  872 

5.918    26,999    21,081    33,876      6.665    32,679  -l-  6,240  969,270 

7,446    39172    31.726    58,453    28,914    26,339  -  2,187  935,0i3 

6,140    31,461    26.321    38,748    12,485    28,526  -       59  908,659 


Oct.  7 
Sept.  30 
Sept.  23 
Sept.  16 
Sept.  9 
Sept.  2 
Aug.  26 


197  „  to  Oct.  14  180.374  971,216  790,8421,123,967  324,200    34,500  +  8,925»  1,066,887 
Budget  Ell.  Yr.  602,275 1,S2S,9S3    —  —  _  _  _  _ 

igib-ie.  . —   

199day8toOct.I6  114,366  746,287  631,922  844,766  278.277    18,019  -65.432'    229,025 
(*)  Compared  w  ith  April  1.  (t)  Including  loaus  and  advances. 


AROENTINA.— Gold  In  Oala  de 
Conversion. 

Sept.  14,1918 Pe808255,273,324 

Dec.  29,1915 237,230,984 

Deo.  31,1914 221,703  321 

Deo.  31,1913 233,629,114 

18, 1913  (maximum)  266,831,800 


BRAZIL.— Gold  in  Oaixa  de 

Conversao, 

Jan.  1  to  Sept.  19, 1916...  £5.015.397 

Deo.  31, 1916  6,016,397 

Deo.  31,  1914  „ _._  9.230,526 

Deo.  31,  1913  18,400,501 

Feb.  19, 1913  (maiimum)  26,772.300 


FOREIGN 


BA.N-KS.  [In  £'a  sterling— OOO's  omitted.] 

t  Last  Betnm  before  the  Wat, 


SBirlKARK 


DIs-      Balance   Oticola.       De- 
connta.    Abroad.       Uon.     posits. 


»iily  30, 191 4t 
Oct.    12,1918... 
Oct.  19,1916. 


Oct.  21,1916.. 


.—185.864— s 
167.279  28,' 82 
163449  1  26,982 


-187,707- 


£190.687 
207552 
203  573 


202,239 


£97,788 
17.409 
18.086 


10.733 


£267.327  £15.302  £37.903 
681.168  1.93 «  93  834 
672.001      3.178  131.670 


653,280     3.304  102.BBI 


OER. 

MAITT. 


»nly  23.14t 
Oct.     7,'16... 
Oct,  14.-18... 


Oct.   16.'16...  121.318 
OctJ6a4^^^_90.036 


-Oaah.- 


Gold. 


£67^43 
124  847 
125.061 


Silvet. 


£18,727 
917 
810 


1,809 
1.16J 


Total. 


£84.570 
125564 
126901 


123,127 
91.238 


Notes  of 

Treasury 

A  of  Other 

Banks. 


£6.279 
19.358 
17.942 

42.593 
42,910 


LoaoB  & 

Die- 
counts. 


£40.055 
373950 
374.492 


220.208 
160.330 


Olrcula- 
tlon. 


£94.546 
381.627 
3SS.342 


288  881 
203.059 


OepoHts 


£47.188 
180.817 
164484 


83  881 
78,677 


BOIm-LAVO. 

Gold. 

—Hash.  - 
Sliver. 

Total. 

Dis- 
counts. 

Ad- 
vances. 

Olfcnla. 
Uon. 

De- 
posit!. 

Aug.    1,  19l4t 
Sept.  30.   1916  ... 
Oct,     7,   1916  ... 

£13  496       £249 
48.917         650 
48.946         616 

£13.745 
49.497 
49,462 

£13,422 
9.483 
9,454 

£10.332 
6055 
4.999 

£35.660 
68398 
59.0  J3 

£1.437 
8.810 
8,050 ' 

Oct.     9.   1916  ... 
Oct.  10,   1914  ... 

32.654 
12,949 

163 
258 

32.707 
13,207 

8.101 
16.438 

6979 
11.300 

45.319 
38,193 

1,171 
1,710 

XTAZiT. 

Gold. 

~0«flh.- 
Sllver. 

,     ,  Other 

Total.    !  Cash.* 

Loans  A     Olxonla- 
Dlsc'nts.     Hon. 

Deposits. 

»aly  31,  '14  ♦ 
Aus.31,   '16... 
Sept.  10,  '18 ... 



£38.176 
37,783 

£3743 
3,109 

^£48,456^ 
41,3i9  ,   2677 
40.892  1  2,238 

£25.017    £89,204 
27.0*9  i  116.684 
27,087    138.103 

£8.887 
89.867 
31,077 

Sent  10.    16... 
Sept  10,   14  ... 

46,971 

4.163 

60.434     6,058 
^49.249^ 

31049    111.687 
39,677     83,498 

28  989 
16,616 

*  Including  foreign  gold  bills.  State  notes,  and  small  change. 


'A'^W.      [         Q„„. 

Dbcounta. 

Advances. 

Notes. 

, Deposits. — , 

PnbUo.       Private. 

Aug.    1.14t    i  621,887 
Sept.    2.16...I    29.905 
Sept    9. '16...    30.273 

£1,829 

678 

27 

£7.863 
11.558 
11.285 

£32.722 
42.314 
39.749 

£13,818 
30895 
30.349 

ElJiSl 
2006 
4.393 

Sept.    4.  15...i    20.979 
Sept.    5, '14...     21,843 

601 
4.089 

eo'3 

8.677 

31.310 
33.396 

20257 
13,701 

3.880 
1.984 

N.  TORK 
B&WKS 


Own 
*.TRtrSTa    Vaults,   oosltorles    Total. 


Aug.     l,14t         - 
Oct.      7,18...    £87.058 
Oct.    14. '16...      63,251 


■Reserve. 
In  De- 


£14,278 
44.202 


Oct. 
Oct. 


16. '15... 
17,14... 


102,633     38,710 


Loans 
and  Dis- 
counts.   Deposits. 


£89.888  £411.238  £387.186 
130.332  889.902  891.808 
127.456      663.822    639.782 


139343 
88,914 


674342 
434.302 


611.059 
388,290 


Olraata- 
tlon. 


£8J18 
6,232 


Sniplns 
Besetve. 

£1.7!10 
18  604 
14.464 


7.127       37.842 
29  246  Def,    188 


irORWAT. 

Gold. 

Balance 
Abroad. 

y'fen  Gov. 
Securities. 

Discounts 
&  Loaus. 

Olroula- 
tlon. 

Deposits. 

»nly  31. 1914t 
Sept.  30. 1916... 
Oct.     7, 1916... 

£2,980 
8.271 
6.272 

£1,678 
6821 
6,499 

£493 
787 
767 

£4  868 
8.791 
8,447 

£8,762 
12.681 
12,601 

fi7in 
4200 
3.818 

Oct.     7. 1915... 
Oct.     7,1914... 

3355 
2,380 

3,657 
1,493 

781 
603 

4.142 
6,710 

8322 
7J70 

1.301 
1.091 

, Gold ,       Total  Hash  I  Loans  &       Olrcn-    Notes  In        Total 

RUSSIA,  xn  Bauk.i  Abroad,  iucl'g  Silver  Dtoc'nts.     latlon.    Reserve    '>epodt3 


folT  21, 'Mtt  £160.114    £14.395 

Sept.  14, 18   i    165.207i    205.191 
Sept.  21. '18       166,377    205,495 


Sept,  21.16, 
Sept.  2I,-14. 


162.713 
182,912 


2.489 
6,182 


£181892 
369959 
370.422 


£78.081 
678,192 
643378 


165202 
188,094 


6  848 
10.932 


£163.411  £6.688 
712.226  9.774 
722,372    12,827 


3R8.319  448.164 
135145  259.087 


£10«M1 
205.01S 
210^71 

142413 
83.805 


BPAIKT. 

Gold. 

— Cash.— 
Silver. 

Total 

Loans. 

Spanish 
4% 

Olrou- 
latlon 

Depodti, 
fto. 

Aug.    1,14+ 
Oot.      7.'1R... 
Oot.    14,18... 

£21,804 
47,177 
47,344 

£29.187 
99.907 
29,675 

£60,991 
78,9')4 
77,019 

£40.572 
39.151 
39.481 

£13,778 
13,777 
13,777 

£77,667 
92.153 
92.632 

£18.966 
30498 
30,918 

Oot,    1616... 
Oct.   17,14... 

30.911 
22,014 

29.343 
27,537 

60  29! 
49,551 

41.592 
49,732 

13,777 
13,777 

82  918 
79.773 

26  417 
23.939 

S-WESEH. 


Aug.  l,14t. 
Sept.  30. '18  . 
Oot.     7,18    . 


Oot.     0. 16 
Oct.   10, '14 


Balance       Swed.  &  For.    Discount* 
Gold.      Abroad.      Govt.  Sees.      &  Loans. 


£5.717 
9.499 
9.194 


6.300 
6,760 


£6.160 
9390 
9.347 


6.760 
2,814 


£1,666 
3,754 
3,743 


3013 
1,201 


£7.495 
3929 
4,081 


6040 
9.333 


Olrou- 
latlon. 


£13.432 
21.493 
20311 

16357 
16.610 


Deposits 


£3,903 
4.137 
6.013 

4.342 
3,870 


8«7ITZBR. 

DIsoonnts  & 
Advances. 

Circula- 
tion. 

De- 

IiAWD. 

Gold. 

Sliver. 

Total. 

posits. 

Inly  31.1914t 
Sept.  30. 1916... 
Oot.     7, 1916... 

£7.675 
11,655 
11.633 

£238 
2.204 
2.192 

£7.913 
13.769 
13.725 

£10.391 
8653 
8,984 

£16,371 
18.880 
18.636 

£3.128 
6  746 
6,370 

Oct.     7. 1915... 
Oot.     7.1914... 

9.719 
9,049 

2,472 
610 

12,191 
9,669 

7,023 
11,386 

17,109 
17,303 

ailil 
3,373 

tr.STATBS 

FBD.  RES. 

BAM-KS. 


Sept.  16, 1918... 
Sept.  22, 1918... 
Sept,  29. 1916... 


Oct.     1, 1916... 


-Oaflh,- 


Gold  Coin 

and  Certa.  TotaL 


£76.495 
75.8R9 
77.439 


66.729 


Loans    |  I  I  Total   lOold    Res 

and      !  Reserve  lOlrcu-        Re-     ag'Tut  Net 

DIscounta.  Deposits,  latlon.  sources.  Llablltties. 


£77.071  £22.064  £10  !.889  £2.846  125648  89  9% 
77.217,  2l'.318  I  103.6911  2.9a  126.140  698% 
79.001    21.316       104.348,   2,643  128.648      714% 


60,028      8,980    ■    64.949    2,869    82.286      827% 
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II.— FOREIGN 


BANK  RATES  OF 


%  Dst«  Wred 

Psria           >.        —        _  6  ADg.  80<  '14 

Berlin         ._        _        _  6  Dm.  23t  '14 

AmsteMam...        »•        ».  41  Jolj     It  *16 

Brussels      »        _        _  fi  Aag.  27>  '14 

Vienna        „         _         _  B  Api.  12,  'IG 

Petrograd   ._         _         _  B  Jnly  29.  '14 

Oopenhagen            _         ...  B  J°l7  10<  '16 

Ohristianta ...         _        _  g  Oct    18.  16 

Berne         „        _        _  4|  Jan.     2>  16 

Borne          _         _         _  6  June    I,  '16 

Bladrifl        ...        _        _.  4t  Oct.  26.  '14 

Stockholm „  6  May     1,  '16 

New  York  (Fed.Res.Bank9)  3-g  Tab.     4,  'IS 


DISCOUNT. 

•A  T»»i  kgo , 


% 

B 

6 

4i 

B 

B 

6 

6 

6 

U 

It 

61 

3-5 


Dat«  Piud 
Ang.  20,  '14 
Dm.  23,  '14 

July  1.  '18 
Aug.  27.  14 
Apt.  12,  '18 
Jaly  29.  '14 
July  10,  '18 
May  26.  '18 
Jan.  2,  IB 
Nov.  10,  '14 
Oct.  28,  '14 
Jan.  6,  '16 
Feb.    4.  IB 


London  on  - 

Denmark 

Holland  


Italy 


Lisbon  &  Oporto 
New  York 


Norway 
Paris    .„ 


Petrograd* 

Spain(Bankplaci 


Sweden    

Switzerland 


III.— FOREIGN 

Course  of 

-  TocFzoTms' 

17kr.  67* 

11 fl.  75c. 
11  fl.  55.5. 
311r.  46c. 
301r.  96c. 

S4Jd. 
$4  763 
314  76J 
17kr.  13 
28fr.  20c. 
27fr.  80c. 
163r. 

48S(1. 
23p.  52 
16fcr.  83 
26f.  4S*o. 
85f.  07ic. 


EXCHANGES. 

BzotianKe. 


Cable 
3  mos. 
Cable 
3  mos. 
Cable 

do. 

do. 
Cheques 
Cable 
3  mos. 
Cable 

do. 
03  mos. 
Cable 

do. 
3  mos. 
Cable 


Oit.l3,  '16 
17kr.  70 
Ufl.  80c. 
11  fl.  64c. 
Jllr.  27Jc, 
301  r.  824c, 

34}d. 
S4  768 
S4  76j 
17kr.  20 
28fr.  221c, 
27fr.  81c. 
152r. 

48d. 
27p.  62* 
16kr.  85 
ESf.  50c. 
26f.  16c. 


Oct.  6,  '16 
17kr.  47 
11  fl.  82c. 
llfl.  66Jc. 
31  Ir.  eOr. 
30Ir.  75o. 

345d. 
S4  768 
«4  76? 
17kr.  14 
E8fr.  2Qc. 
Z7fr.  82c. 

151  r. 

48jd. 
23p.  70 
16kr.  73 
2Ef.  70c. 
2&f.  30c. 


Sept.  29,  '16 
17kr.  42i 
llfl.  80c. 
llfl.  66»c. 
311r.  20"c. 
30Ir.  76c. 

34J.1. 
g4  78} 
$4  765 
I7kr.  14 
28fr.  22Jc. 
27fr.  825c. 
148r. 

48Jd. 
23o.  78 
IBkr.  84 
26f.  65c. 
25f.  32Sc. 


rorelKo  Kattes  of  Sxcbani^e  on  London,  &o. 

Oct.  20,  '16  7  Oct.  13,  '16T~0ct.  6,"'16  Sept.  29, '16 
97»pi,  '-'  ■       —    ■  —    ■ 


97»pl. 
llfl:67o. 
Is.  t^i. 
49  ^d. 
Is.  4id. 
2s.  28d. 
30lr.  80o. 

34|d. 

23p    77J 

52J'  nom. 

»4  76; 

«4  75  ti 

t4  72 

«4  7Sri 

5  84t. 

70|o. 

12.02c.» 

40!|o. 

10c.  nom. 

27f.  77Jc. 

4|%  nis. 

147  jr. 

12i^d. 

ISkr.  85J 

3s.  IJd. 

25t.  3210, 

10|d. 

Previons  day's  rates,  t  Foreif^  exchanges  current  in  New  York,acoording  to 

cable  adrioes  from  flaaranty  Trust  Company  of  that  city. 


Alexandria    Sight 

Amsterdam  Sight 

Bombay Transfers 

Bnenos  Ayrefl    ...  90  days 

Calcutta Transfers 

Hong  Kong  Transfers 

Italy  Sight 

Lisbon Sight 

Madrid    Sight 

Montevideo    90  days 

Montreal Cable 

New  York Sightt 

—        eOdayst 

—        Cablet 

—  on  Paris  ...  Sightt 

—  on  Berlin     Sightt 

—  on  Vienna   Sightt      j 

—  on4m8t'd'm  Sightf 

—  on  Mexico  Silver  $ 

Paris  Cheques 

Pern   Sight 

Petrograd  Sight        ; 

Rio  de  Janeiro  ...  90  days     i 

Scandinavia Sight 

Shanghai    Transfers 

Switzerland  Sight 

Valparaiso 90  days 


llfl.  52(0. 
Is.  4id. 
50,^,d. 
Is.  4id. 
2b.  2Sd. 
311r.  OOo. 

34  Jd 
23r  505 

&3^d  nom. 
84  768 
»4  758* 
»4  71J» 
«4  7Mr* 
6.81}f.» 
70Ac« 
n.96c.» 
41c.« 
lOe.  nom. 
27f.  80Jo. 
5%  Dis. 
153r. 
12.%d 
ISkr.  821 
33.  lid. 
25f.  OSic 
lOHd. 


97Jpi. 
llfl.  64o. 
Is.  4/jd. 

504d. 

Is.  4id, 

28,  2Jd. 

301r  8O0. 

34id. 
RSp.  61) 
e2Jd.ncm. 
t4  763 
«4  755 
(4  Hi 
«4  76f5; 

5.84if. 

70,%c. 
12.01c.» 

40  Jc. 
10c.  nom. 
27f.  80c. 
4}%  Dis. 

152r. 

12,».d.     ' 
16kr.  861 
33.  Id 
25M50. 

lOjd. 


97Jpi. 
llfl.  651o. 
le.  4,',d. 

49,%d.      1 
Is.  4i',d. 
2s.  2Jd. 
30Ir.  78*0. 

34ld. 
Z3p.  70 
53id.nom. 
$4  768 
«4  754 
«4  7H 
8"  76,^ 
5.84jf. 

7OJ0. 
11.95c.» 

40io 
10c.  nom. 
87f  8O0. 
4J%  Dis. 

16Ur. 

12J!d. 
16kr.  IZh 
3s.  lidT 
26f.  30io. 

103^'. 


FOREZGir    EXCHAirCE    RATES    VPOIT    IiOWDOir. 

Present 
Prem.  4- 
or  Di."?.  — 


^Rate  Currents  Par  as  usually 

Oct.  20  Oct.  13  Quoted 

97iipi.        971  piastres  per  £1 
llfl.  Glc.   12-107  florins  per  £1 
50Jd.     47-58d.  per  gold  peso 
SOlr.  80?      25-22J  lira  per  £1 
34id.       53Jd.  per  milreis 


"ipi. 

.  llfl.  52Jc 

60.ft,d. 

311r.  00c. 

34id, 


23p.  60Jc.  23p.  eiic   25-221  pesetas  per  £1 


On  London 
Alexandria,  sight 
Amsterdam,  sight 
Buenos  Ayres,  90  days 
Italy,  sight 
Lisbon,  sight    ... 
Madrid,  sight  .... 
Montevideo,  90  days  ...       53ld. 
New  York,  sight         ...     $4  75J 
Paris,  cheques  ...  27f.  801c, 

Petrograd,  si!;ht  ...     153r. 

E!o  de  Janeiro,  90  days    12jf.,d. 

Scandinavia,  sight  ...  16kr.  82J  16k'r.'  8G1  18-159  kroner  per  £1 
Switzerland,  sight  ...  2.5fr.  06Jc.  25fr.  16c.  26-22J  francs  per  £1 
Valparaiso,  DO  days    ■■.     10;jd. lOjd.      13d.  per  gold  peso 


521d. 

S4  75i 

27f.  SOc. 

I.'i2r. 

12:,^d. 


51d.  per  gold  peso 
$4  8666  per  £1 
25-22,1  francs  per  £1 
94-67  roubles  per  £10 
16d.  per  milreis 


par 

—  4-8 

—  52 
+  22-9 
+  35-9 

—  6-8 

—  4-9 

—  2-3 
+  10-2 
+  61-8 
+  23-6 

—  7-3 

—  0-8 
+  42-8 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BiBMINOHAH 

Bristol 

DtTBLIN 
LsKDa 

Lkic^stkr    ... 

LlVKRPOOL    .., 

Manchester 
Nkwoahtlk  ,., 
NorrraoHAM 

SHEFyTKI,D      .. 


Wmk.  I  Amonnt.    Ino.  01  Dec* 


1616- 

Oct.  14 

••  14: 

t.  14{ 

„  14] 

..  14 

»  14 

»  14 

"  7 

M  14 

..  I4I 


S 

1,778,000 
862,000 

4,8SB.00O 
692.000 
66^.000 


I 
61,000 
17,000 
784.000 
20.000 
77.000 


1916  Agg. 


Ino.  01  Dm.* 


LONDON- 
TOWN 

Mhtbopolitan 

OomfTRT    


Total 


1918-    I 

Oct.  18 

n      18 

n     18 


7,995.000+  LflSSOOO 

8,828,000+  1,737.000 

2,118,000 -f      601.000 

631,000  +     188.000 

740.000  +     268,000 

rObO'i  omitted  tvom 

273,9311+       54,303  I 

22,324+         4.831 

42,589!+        8,937 


78,550,r00  +  7,341.000'+10-7 

34,891.000+  4,118.000+13-4 

158  460,000  +  7,567.000  +  6-0 

30.348.000+  4.591. OrO +17-8 

18  738  000+  2-973.000+18  8 

27B.773.000  +65.613.000  +24- 

348,731.000  +74,831.000  +27- 

71.014.000+12,704,000  +21-8 

18.877,000  +  4,257.010,  +  29  -5 

33.736.000  +  9,242,000+37-1 

tbt  London  olearlngv.] 


9.644.6421+     931983 

848.8301+      100.986 

1.479,868,+     227,386 


+  10-7 
+  13-5 
+  18-1 


18       338,823+       67.871'    11,973,260  +  1,280,294  + 1 1 '8 


The  following  special  Itenu  are  Inoluded  tn  ttM  LondoD  clearings ; — 

'FOURTH 


noOK   BXCHANQI 
BBRLHia  DATS. 


1816    I  t        +0I-* 

Sept.  14  81,018  +     5.933 

Sept.  29  63.315+     6.462 

Oct.  13  81,192  +16.901 

•18«8g  942,026  + 146.493 


OON8OLS 
SRTLDia  DATS. 


or  tn 

MONTH. 


1916  1  E  |  +  or-»  1918  1  C  [ +oi-» 
^ug.  8  65,42l!  +  3.263kug.  4  64,962!-  1,111 
Sept.    1!    61,852     -  2,628  Sept.    4    60,458  +ia738 

Oct.     4    69,901     +  7,885  Oct. ^4    69-901  +12,73J 

663,017!    +76,893 1632,332+86,082 


*  Oompared  with  a  year  ago. 


12/3 


v.— FREIGHTS.— According  to  ATeasrs.  Farrar,  Groves  &  Co., 
repr^s^nt.itivf.   stefim    fr^iErht  niiot.'itione  compare    as  follows  : — 
1916.  1914.  Homowards-coMf.    1916.  1916.   1914 
8/0   U.S.  Atl. Ports  to  U.K. 

—  (grain) 

—  N.O.toL.H.fcotton\.. 
20/9  N.O.toD.K.Oont.(gr.) 
32/6 
28/3  OUTWARDS.— Oardltt  to 

—  1  Bom-  Col-     Port   River  St.VIn- 

—  1  bay.  ombo.   Paid.  Plate,  cent, 
24,'0  1»I8...    —       —      60/0    29/0      — 

1915...     -     49/0     47/8    40/0     32/6 
43/0  1914...  10/3     —        9'3    11/9       7/6 


BOHBWARDS.     1918. 

Alex,  to  Lnnd.or  null  73/9 

Anstralla  to  n.K — 

AK)lf  to  L.H.A.U — 

Bombay  to  p.p.  ...d.w.136'0 

Bormah  o.c.   „ 166/0 

Oalcntta  to  p.p.  ..  d.w.207/6 

Danube  to  A.R —       — 

Odeaaa  toL.n.A.n.  ._    —        — 
RPlatetoD.K.Oont.    120/0  70/0 
US.  Atlantic  Porta  to 
L.H.  (cotton) 236/0  160/0 


30/0 
86/3 

62/8 

76/0 


2^ 
16/6 


VI.— PRICES    OF   WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previons  two  years  : — 


OCTOBER  21. 


MBTALS,  MINERALS,  He. 

IPOn— Scotch  pig  warrants  ...ton 

—  Middleabro*  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 
^  Common  bars   ton 

—  Stock,  Mlddlesbro' tons 

Steel  Ralls  ton 

Copper — Standard ton 

—  Stock.Earope*aat^Oct.  14  tons 
Tin — English  ingots ton 

—  Straits     „    .  ton 

TlnoIates,I.nc-)ke,S. Wales  boi: 

Lead —Soft  ForeiKu     ton 

Soeltep— Ord.  Foreign too 

tJuIstt^UveP— (761b.)   bottle 

Aluminium ton 

Antimony— Hegulus ton 

Coal— Steam  (best)  Cardiff  ...ton 

—  —    (best)  Newcastle ton 

CHEMICALS,  OILS,  See. 
N.of  Soda— f.o.b.Ohile.parqninta' 

Soda— Orystala  ex  ship   ton 

Coehlneal— Teneriffe  Black  ..lb. 

CoBPa— Malay  *  Straits  ton 

Gambler— ^iood  marks  ..  ..cwt 
Indl^O — Bengal  ^ond  to  fine  ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— noioutta,  spot     itoih. 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil  -Spanish tnn 

Palm  oil— Lagos ..ton 

PetPoleum— American  ...gallon 
Rane  Oil— ReSned  English  ..ton 

Soya  Oil „ ton 

Tallow — Australian  mixed  ..cwt 
Turpentine — Amer.  Spirit. ..cwt 

Race  Seed— Toria 4161b. 

Rubber— Para,  spot lb 

—  Fine  plantation  (stud,  crepe )lb 
—World's Production*  Aug.  tons 
Shellae— T.  N.Orange,fair...owt. 

TEXTILES 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb 

—  Pernambnco,  fair lb 

—  Mid.  Upl.  New  York lb. 

—  Stock,  Liverpool.  Oct.  13  bale? 
Plax — Petrograd,Yaraool  ..„,ton 
Hemp — N,  Zealand,  good  fair  ton 

—  Manila.  Fair  strips   ton 

Jute- First  Marks,  spot  ton 

—  Red  SOC ton 

Silk— Blue  Blephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb 

Hides— Bug. Ox,  best,  R51b.  up.  lb 
Leather- Dressing  Hides lb. 

VEG.  FOOD,  CORN.  &e. 

Wheat— Visible  supply  U.S.  bus. 

—  Red,  price,  N.Y.  601b.  ...bnshel 

—  English  aiwKf.aver.WOIh,  qr 
Flour— Town  H'holds,omc'12801b 
Barley— Eng.  0'(K.,aTer.400  Ib.q' 
Oats— Eng.  Oo!.,  aver. 3121b.  ..qr 
Maize- N.Y....(newbushel)  561b 
^  Amer.mixed,Liverpool  ..lOOIb. 

—  La  Plata    .4801b.  qr 

Potatoes— (3-00I  English  ,„  ..ton 
Riee— Imports  to  Sept.  30  ..cwt?. 

—  Exports  do.         ...cwts. 

^  Price.  Bassein cwt 

Tapioca — Pearl,  medium     ..cwt 

Hay— Best... 2,016Ib.  load 

Hops— English  .„.„ cwt. 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs.  81b. 

—  Scotch  sides  .„ 81b. 

—  English lilb 

Mutton — Scotch  wethers 81b 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork— English  _...81b. 

Bacon— Irish cwt, 

—  Danish cwt 

Hams — Amer.  long  oat   cwt. 

—  —  short  oat    cwt. 

Lard — Amer.  paila   cwt. 

Butter— Irish  ., ,« cwt. 

—  Danish « cwt. 

—  Siberian _ „...owt. 

—  French... «owt. 

—  New  Zealand  owt. 

Cheese— Canadian owt, 

—  New  Zealand owt. 

SUGAR,  COFFEE,  TEA.  Ice. 
Suffar — Import"  to  Sept.  30  cwts. 
^  Home  consumption  do.. ..cwts. 

—  Stock,  Sept.  JO  cwts. 

—  Price,  Java,  96">  Pol owt 

Mauritius,  crystals owt, 

—  —  Tate's  Cubes,  No.  1 owt. 

Coffee — Imports  to  Sept.  30  cwts, 

—  Home  consumption  do.    cwts^. 

—  Exports  do.    cwts. 

—  Stock.  Sept.  30 cwts. 

—  Price  Oosta  Rica  gd.  to  fine  cwt. 

Brazil  (Santosl  spot  ...owt. 

Tea— Import8...(to  Sept,  30)    Ib.i. 

—  Home  consumption  do.       lbs. 

—  Exports  do.        lbs, 

—  Stock,  Sept. 30 lbs. 

—  Frioe,Indian,Pek.Song.good  lb. 

—  —  Ceylon,  Pck.,Song.  Ord.. ..lb. 

•*  —.  Common  Ccngon... lb. 

Cocoa— Orenada,good  to  fine  owt. 


£29  10—230  10! 
£51-£i4 
.  £17  15 
....  nom. 
....  nom. 
....  no-n. 
....     3S/8 


X91«. 


t 

t 

t 

..£16  10 


1915. 


7211 

86'1 

10V0 


191*.t 


66'4^ 
49 '4 
66  0 


£12  10 £9 


£13  15 £11  12'8 £7  10 

..       7.000 133.535 108.087 

..£10  17'8 £9  2'6 £6  7/8 

tn\ £71  2'8...— ...-    n-iTi 

..     16,791 34.108 34  594 

£181 -£152 £133-8134 

,.£190  - £15?  10 £134  10 


.24'8-35'0 m'S-l^'l 12 


£25  «/8, £18  6 

£71 £18 

£13 £10  10 

no  n. £80— £14 

nom. J.i;8 

nom.l 21/0—22/0 

19/0,.- 13/3 


8'9 9'6 6/8 

eJ/6-72/8 42/8-45/0 42/6-45/0 

30-3/8, l")-ri0 — 

..  £31— £37  15 ...  £25  7/8— £21 £22-£'4 

3V«| 35'8  .„ 20/0 

12'0  -I  m 14/6-15'0 14/0-1 5'0 

£V.  5 £29  15 £11 

83'0 80'0 41/0 

£14  6-£l4  10  £11 12/8-11 17/8  £3  ll/3-£8  15 

£81  -£19 £51 £54 

£37  10; £32  ...  £31  15-232 

i/u-i'2i -m -in—iii 

£49-25', £39-£n 234  18 

£19 £25  15 £25  10 

43'8 38/0  -38'3 27/8-30'fl 


.  44'3 
.  72 '0 
....  3'4 
....2'4} 
14,700 
.   118/0 


4071 32'4i 

550 61 '0 

2'5l 2'8 

2/5-2'5» 2/31-2/4 

-.     11.380 7.'.95 

68/0-89/0: 55/0—66/0 


.  -/loei 

-/1 5-75 

-/11-39 

,.    18-35C. 
..    653.900 

£75 

£51  10 

£53  15 

£35 

£31 

17/3 

1/6J-1'7  _  .     

l/7i 1/5K.. 

.-/lO noi 


■/7-28 .... 

-/9-85 .... 

-/7-72'i. .... 

..-12.40c. .... 

931,550  .... 

£70  ..., 

£34 ..., 

£40  ..., 

...£28  10 .... 
..£23  10 ... 
lO'O. 


...  -/S08 
...  -/8  95 
...  -/8  60 
...     "om. 

769.410 

£38 

£23 

£24 

£3S 

£29 

...  -ive 

1/0-1/1! -nu-vn* 

ml 


.11/3- 


2/2-2/8 2/1-2/7 2/0—2/8 


109,492.000 60.298000 

173fc.i 125|;; 

69'7 

53'0 

63'10 

31/6 


107c. 

lO/U-ll/llJ 

51/0, 

.180/0-20TO  „„„„„ 

„ 7.»,98.1Bl! 8.932.273 

2.941.018 3.491.913 

..19'8— 20'0 17/8 

ZH'Q-V.IQ 17/6— 2r0 

I25/O-I6O/0:-  120/0-130'g 
£7  10-£8  10 S6-S7 


112.889.n00 

12Hc. 

45.'9 38'7 

45'0| 36'B 

42'3 „.    88'8 

27/11 22/4 

nom. g4}e. 

.9/4f 7'6i 

•  35'6 28/0-29'8 

85'0-9T0 85'0 

...4.037.879 

...1.812.831 
16'0-18/6 
15'0-21'0 
85'0-90'0 
£3  5-£6  6 


6/3' 5/8-5/9 3/10-4'2 

6/8—6/8, 6/0—3/2 4/3-8'0 

6/10-6/2! 6/4 -6'8 4'2-4'7 

8'0-8'4 8/4— fl'8 6/4-5'8 

7/4-7/8 6/4-8'8 4'8-6'0 

6'9 4'8-5'0 3'9— 4'1 

7/0 -9'8 6/4-7/4 4'2— 4'8 

..  103/0— 115'0!—  lOil'O-105'O;...      70'0-78'0 
..  10</0— lU'O"  100'0-in7  0...      BJ'O- 71'0 

..  101/0-114'0 84  0—900 680-72/0 

..    93'0-l03'0 60/0— 8V0 BI'O— 7n'C 

91'0-91'8 BI'O 68'0-57'8 

..  180/0— 200,'O  —  140/0-174/0,-..  lOR'O— 130/0 
..  20B/O-210/0,--;--"----     -  ...  138  0-14rO 

—j."  100/0—142/0...  114'n— 12->'0 

..  175'0-13t'0-  112/0-169/0  ...  104/0-120/0 

19B/0 198 '0' — • ~~ 

'■'.  112/0-1140' 80'0-88'Q  !'..!;!"787o— 77/0 

..  110/0-112/01-     78/0-78/0 — 


21,918.878' 24.fi09.934 

26,180. 5H6 25.297  082 

3,638,000 2,330.000 

18/0 17^8 

_    .,,        """n. 27/8—29/0 

47al 600 33'8 

.1,381.712 1,329268 811682 

....    201.694 233.921 201.228 

....    421,83V 511,213 413.428 

....1,337,000 830000 404.000 

.  76'0— 83'0 730-820 73/0— 86'0 


.  23.718.758  - 
.  21,271.880- 
.    3,167.000- 

30'0" 

41/71— 

li- 


48'0 

272.9^0,122 

225,182.411 

60,425,317 

122.681.000 

no 

■no 

■in 


39'0- 

300.370.111. 

245.40S.%7  . 

42.871.719. 

118,419,000. 

-/10. 


■J^: 


31 '0 

21«.48".578 

231.5S1-3B7 

41.210172 

83,093.000 

-'81 

■m 


80/0-62/6 81/0-83/0 87/0-88/0 


•  Estimated.  t  Market  saspended. 

J  Prices  more  or  less  nominal  owing  to  cxceptioual  conditionH  prevailing. 
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YII TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.    i  Week  to 

Mllm. 

+or- 

Bel.  &  O.DowTi  Oct. 

la 

BO 

— 

Oo»kBan&S.O.  Oct. 

IS 

03 

^ 

DnbUn  ft  S.B.  Oct. 

13 

60 

^ 

at.  Noitbera   Oct. 

u 

iei 

^ 

mAAWettem  Oct. 

IS 

1.  30 

— 

Kid.  at  Wert.  Oct. 

13 

638 

— 

OroBS,  I    +or— •  iWks 


C3.305' 

8.906 

6936 

2U35 

3B308 


220  41 

68  41 

14  41 

1.086  41 

3.041  41 


—     '      U.B72    -       27i  41 


Total 


+or— ' 
164682!+        6,695 


67.5981  + 

240.P9B  + 

9P8.883  + 

1,357.701- 

537.042  + 


l.JOO 

8193 

30.333 

22.282 

8.178 


*0*  On  Axtgrut  6,  1914,  Qovemment  astumed  control  of  raUvayi  of  Greta  Britain  under 
<tarrant,  reneaable  teeekly,  iuued  <•  purtuanee  o)  Regulation  of  the  Foreet  Aa,  1871. 


INDIAN  RAILWAYS. 


Oompanj.     I  Week  to 


AJsam  Bengal 
Banl  Light  ... 
Bengal  4  N.W. 
B«Dgal  Dooare 
Beng.  Nagpnr 
Bomb,  Baroda 

Burma  

Bast  Indian  ... 
Qt.  IndlanFen. 
Hadraa  &  8.U. 
Kltam'i  Onar. 
BotLftEomaon 
Bontb  Indian 
Sontb    Pmifab 


Sept. 

Sept. 

Sept. 

Sept. 

.Sept. 

Oct. 

Sept. 

Oct, 

Oct. 

Sept. 

Sept, 

Sept. 

Sept. 


1§! 
9 

16 

16 

7i 

9 

14 

14 

IB 

9 

9 

16 


Mltea. 

+0.-. 

622 

-40 

118 

2.067 

+24 

163 

— 

2,743 

+67 

8.869 

1J42 



8  719 

+  3 

M.  of  May 


3,111 »    +631 

3,1681    +37 

868  1  +71 

647+2 

1.787t   +26 

923  '    — 


Cross. 

Rupees. 

Tmioo 

12.300 
2.79.070 
42.817 
901.000 
10  50.000 
3.94.616 
20.17.000 
15.49.800 
8.76.000 
1.79.368 
69.E92 
6.70.000 
6.02.739 


+or-»  I         I 
Rupees.    '  Wks 

+       8.764  23  I 

-  600  24 
+  11.866  23 
+  18.071  24 
+  1.59000  24 

-  1.02.000  1 
+      61,008  23 

-  18fl00  2 
+  38.200  2 
+     63.100  24 

-  £7,784  23 
6.356  23  I 
9.208  24 

78J19    2+ 


Total. 


+or- 


Rupees.      I    Rupees. 

~28.76.411  -     88  867 

5.13.600  -       8.600 

95.47.39^+13.91.498 

7.90.860+  1-48.364 

2.26^1.425  +39,63.289 

89.90.249  +  2,66.967 
40,80000  1,63.000 
30,05,800-  3,31,700 

2.36.16.152 +18,88.7<0 
46.17.528  +  81836 
1841.416+  2,40.0l6 

1,47.41,808  +  11.13  618 
11.38,918+       6,716 


Company. 
Ow.  Notthem 
Can.  Padflo  ... 
Od.Trink  Pao. 
Grand  Tnmk 
3rd.  Tnmk  W. 
D«t.  Ord.  Ha. 
Maahoualand  { 
Hid.  W.  Aust. 
N«w  Oape  C«ut 
Bbodesla  Blyg.' 


Week  to  [ 
Oct.^  14 


COLONIAL  RAILWAYS. 

Miles.  I  +or-*|  Gross.  I    +or^*  ", Wk7 


Oct. 

Oct. 
Oct. 
Oct. 
Oct, 


M,of  Aug, 
M  of  Autr. 
Sept.  16 
M.ol  Aug.: 


8,406' 

18,983 

916 

4.008 
336 
189 
810 
877 
206 

1.397 


+72 


1847.700  + 

3.034.000  + 

22,902  - 

216,294  + 

38.628  + 

13,321  + 

64.185  + 

6,804  + 

1.382  - 

93,654  + 


79.900  15 
46.000  IS 
24.304  IS 
42,303  4t 
4.367  41 
1.088  41 
9.328  lit 
1     2t 
186  37 
11.216  lit 


Total.    I 

12.412.100 

43.363.000 

£62.716 

7,519.915 

1,617,058 

637,448 

673.784 

10,706 

57.453 

847.643 


-for—* 

+4.094.600 
+  10768000 
-  5.230 
+ 1,138  901 


325.768 

106.086 

88.268 

366 

7.751 

93.631 


FOREIGN  RAILWAYS. 


Oompaay.    l  Week  to  ,  Miles. 


AicoyftaandlajOct.      14 
Antotagasta ...  Oct.      16 

Araaco  iM.olAug. 

Alg.  N.  East...  Oct.       14 
Afg.  TranBand.iOct.      14 

Bolivar      iM.ofSepU 

"       ""  M.ofJuIy 

M.of  July 
M.of  July 
Oct.      14 


Bralll 

Faollsta 

Uogyana  ... 
B.A.  ft  Faclflo 
B.A.  Ot.  8o_..[0ct 
B  *      Western  Oct. 
0«l».Argentlne  Oct. 
Cent.  UroguayOct. 

„     (B.  Eit.VOc.t. 

„     (N.  Ext.)  Oct. 

.,  (W.  Eit.)  Oct. 
CJoIomb.  Nat.  M.cfSept, 
Ool.Ryi.&Nay,  M.ofAutr. 
Oord.  Central  jOct.  14 
Oaban  OentralOct.  14 
Dorada  Eit....'M.ofSept. 
HgyptlanDeltBiSept.  £0 
Bntre  Bios  ...|Oct,  14 
at.  S.  of  Spain  Oct,  i  7 
at.  W.  Brazil  Oct,  14 
[«  GnalratOa.:  M.cfSept. 
Leopoldlna  ...Oct.  I4 
Manila  North  lOct.  I4 
„  Boath  lOct.  14 
Mid.  Uruguay  M.ofSept. 
Nitrate  (2wk8.)  Oct.  16, 
N.W.  Umguay  M.ofSept. 
ParagnayOent.Oct.  I4 
Peruvian  Corp.  M.ofSept, 
Puerto  Oabello  M.of  Aug. 

Satrador  jOct.      I41 

San  Paolo Oct.        g 

TaKal    M.olSept.l 

U.  of  HavanaOct        14^ 
DmgJJortbem  M.ofSept. 
W.  ol  Havana  Oct.       I4 
Zafn  ft  Hlva.lM.ot  Sept. 


+or—  •  I  Wks 

-      2:600  41 
18.070  41 
3.760      8t 
668    IS 
630    i5 
148      3t 
78.936      7t 
81.887      7t 
-  221.678      7t 
+      9,000    15 
7,000    15 
8.000    15 
4,000    15 
246    15 
387    IS  \ 
429    15 
261    15 
278      9t: 
2,636      2ti 
660    15  ! 
I.IIB    15 
700      9t 
608   24 
300    15 
32.676    40 
6,400    41 
600      9t 
407   41  I 
246   41 
779    41   i 
2,469      3t 
11,316    41 
4.664     3t: 
210    15 
+  156.630     St: 

-  263      St 

-  6.800  16 

-  5,481  40  I 

-  4.418      3t 
1+  4,684  15 
l-E  38     St 

+  '  1,111  15 

'+  2,647     9t 


Total. 


+or— • 


29.100 
410.256 
19.194 

3.292 
11,380 

1.118 


682.300  + 

1.398.060  + 

71.800  + 

102.102- 

18.090  + 

23.600+       

24.268.000+2,129.720 

16,260,000+    989  368 

11,606,000  -1,007,815 

1.269.000  +     30.000 

1,469.264  + 

776.000  + 

1,700.900  - 

167.192  + 

65.891  + 

28.720- 

66,0811+ 

102,920  + 

60,067  + 

495,900- 

140,268  + 

73.100  + 

84.612  + 

'  180.100  + 

2.944.485  + 

383,800|- 

71,760!+ 

1,002,111  - 

231,863  + 

162,715- 

30.598  - 

629,412  + 

66,260- 

34.660  + 

2.643.240  + 

27.743  - 

303,486  + 

1,096,766  - 

68,286+ 

458.5911+ 

J      4.829  - 

89,6291+ 

104.208  + 


175J46 

101.000 

47.400 

1,547 

2,376 

638 

903 

8,878 

7.241 

10.270 

21.661 

1.800 

14.869 

38.700 

666.909 

6,100 

10,760 

203.651 

18.797 

2,876 

2,444 

268,683 

6,249 

100 

344,083 

1,681 

17,465 

79,760 

8,612 

84.176 

386 

13.840 

31.236 


TRAMWAYS. 


Company.       |Wk.  end'd 


liliee. 


3691 
861 

30 

31 
242 

36i 

48-31 
8 
St 

6tt 

13 


+or— I   Cross. 

+  «1»  8  63.349 
+  li'B  20,884 
7a84,000 

8     32.630 

8     10,321 

t 

R 

I 

8 

8 

8 


811 

86 

80 

S4H 


+  6i 


+  1 


-lor— « 


|Wka. 
41 
12 


660,293 
84.042 
18.476 
1.779 
1.424 
-       6.648  + 
»  613.000i+ 
336  + 
2,621- 
2.418  + 
33.396  + 
32.306  + 
132.260  + 
3,218  + 
2,373  + 
1,137- 
88.711  + 
1,803  + 


6B 
+       618 
+608.000 
+    2.170 
+     1.039 
+  43,187     _ 
5.460  41  I 
238     3t 
627     9t 
97  41 
306  41 
48.000     8t 
6 
864 
284 
131      _ 
2.776  41 
6.600     8t 
146  41 
187     2 
308     9t 
1.641    lit 
224   41 


Total.    I  +or— • 


8,086.249-      2.063 

62.868+         663 

8t  64.329.000 +3 J660OO 


Anglo- Argentine  Oct.  14 
Auckland(4wka)  Sept.  22 
BraiirnTract'n  M.of  Aug. 
Brisbane  El'trlo  M.  of  Sept, 

Bristol     Oct.        13 

BrltlabOohunbla  M.  of  Aug. 

Oalcntta Oct.       14 

Oape  Electric...  M.  of  Sept. 
earth  <i  Herr....;M.ol8ept. 
Oork  Electric  ...  Oct.  12 
Dublin  United  Oct.  13 
Havana  Electrlo  M.  of  Aug , 
liie  of  Thanet...  Oct.        14 

KaJgoorlle   M.of  July 

Lanarkshire  ...jOct.  12 
Lima  LgtATrms  M.  of  Aug. 
Madras  Electric  Oct.  16 
Manila  Electric  M.  ot  Aug. 
PtTUftmbiico   ...  Oct,         15 

Provincial  Oct.        I4 

Rangoon  El'ctio  M.  of  Sept. 
O.0I  Montevideo' M.  of  Sept. 
ro»ki.W.Bldlng  Oct^       16 

(»)  Net  earning!  after  taiea.  (b)  Net  earnings  before  tare*,  (e)  Peravlan  soles. 
1«  Data  compiled  by  Knt  York  Commercial  and  Finaneiat  CVonfcte  covering  241  249 
mUej  of  road.  («)  Aggregate  of  S.  T.  Chronicle' l  monthly  compilations.  (M)  MUreta. 
Vr>  compared  wltt  pravions  year,  (t)  Months.  ^.(D  Track  mllefc  «)  Includes  Det., 
«*«.  uaTsn  A  UllwaoktoBy.    ({)  No.  of  can. 


9t 
41 
2t 


2 
7t 
41 

8t: 


297,680  +     22,586 

415,109+      20.932 

1.088,688  +     70.737 

28,92,480+  1.30.634 

49.265  -       1.944 

22,600+       7.020 

46.823  + 

249  786  - 

3.900.0OO  + 

674- 

17.468  - 

95.179  + 

270.710  + 

8.02.09li+ 

1,020.206  + 

124,163|- 

4.658  + 

41,328- 

319,043  + 

74.163  + 


784 

1.464 

234.000 

112 

1,498 

14174 

12,969 

44,601 

43.883 

2.164 

168 

2.001 

16.686 

7.283 


CROSS  AND  NET  RECEIPTS   OF  AMERrCAN   RAILWAYS. 

Oompany. 


440  Cos. 


(OOO'a  omitted) 
12  mot 


Alabama  Gt.  Soothem    a 

2  rnoe. 
Ala.  New  Or.  Tax  ft  Pao. : 

Ala.  &  Vicksburg  ...  a 

3  nwa. 
New  Orleans  &  N.E.    a 

3  mo>. 
Vicks.  Ehreve.  4;  Pac.  a 

3  mo: 
Atchison.  Top.  &  S.Pe.   a 

2  mot. 
Atlantic  Coast  T.It^b  ...    a 

2  mot, 
Baltimore  &  Ohio b 

2  mot. 
Canadian  Northern  ...   b 

2  mot. 
Canadian  Pacific  a 

2  mot, 
Chesapeake  &  Ohio    ...  a 

2  mot. 
Chicago  ft  N.  Western    a 

2  mot. 

Chlo.  Burl,  ft  Qnlncy     a 

12  mot. 

Chicago  Great  Western   b 

2  mot. 
Ohio.  Mil.  ft  St.  Paul...  a 

2  mot. 
Chlc.Eock  I.  ft  Pacific    a 

2  mot. 
Oh.St.P.Mln.  &  Omaha    a 


Period.    

July  |((J) 

to     June  (e) 

Aug.         1  — 
lo      Au£r. 


Cross. 


+  Of  — • 


Net, 


+  Of  — • 


1308.040  + 
a,<g3,2?g.+ 

4954X)0'+ 
643,000,+ 


144  096 
_«1»,7M 

97.000' 

it3,eoOi 


1108.709  + 
ja>0,MS+^ 

162.000!+ 
296.»«»i+ 


120.288 

Uf.tei 

69000 
}i,0li 


Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

lo      Sept. 

Aug. 

to     Aug. 

Aug.         1 

to     Aug,' 

Aug. 

to      Aug. 

Aug.         l 

to      Atig, 

Aug.         I 

to     Aug.  I 

Aug. 

to     Aug. 

Aug.         j 

to     Aug.' 

July  I 

to     June 

Aug. 

to      Aug 

Aug. 

to      Aug, 

Aug. 

to      Aug. 

Aug. 

to     Aug. 

Aug. 

lo      Aug.! 


2  mot. 
Clev.  Oln.  Chic,  ft  StX.  a 
8  mot. 
Colorado  ft  Southern...   b  [  Aug, 

2  mos.  I   to      Aug. 

Cuba  Railroad  b     Aug. 

2  mot.  j  to     Aug 
Delaware  &  Hudson...    a  I  Aug. 

8  mot.  '  to     Aug.; 
Denver  ft  Bio  Grande     a 
2  mot, 

Erie  Railroad  a 

8  mot. 

Grand  Trank  RallwaylT  a 

8  mot. 

Grand  Trunk  Western     a 

8  mot. 

Great  Northern   a 

2  mot 

Hocking  Valley a 

2  mot. 

Illinois  Central a 

2  mot, 

Yazoo  ft  Miss.  Val....  a 

2  mot, 

Kansas  City  Southern    a 

2  mot, 

Lehigh  Valley a 

2  mot. 

LonlsvlUe  ft  Nashville    a 

2  mot, 

Michigan  Central  a 

8  mot. 

MIn.  St.  p.  (Soo)  System  a 

2  mot. 

Miss.  Kansas  ft  Texas...  a 

8  mot. 

Mlssonrl  Pacific a 

mot. 

New  York  Central a 

8  mot, 

N.Y.N.  Haven  ft  Hart,    a 

2  mot. 

N.Y.Ontario  ft  Western  a 

2  mot. 

Norfolk  ft  Western a 

2  mot. 

Northern  Pacific a 

2  mot, 
Pennsylvania    System : 

B.  ot  Pittsburg a 

8  mot. 

W.  of  Pittsburg a 

8  mot. 

Pitts.  CO.  ft  St.  Louis    a 

8  mot, 

Fhlla.  ft  Beading  Ry....  b 

2  mos, 

Fhlls.  ft  B.  Coal  ft  Iron  b 

2  mos, 

St.  L.ft8anFTanclBco  RB.b 

2  mos. 

Seaboard  Air  Line a 

8  not, 

Bonthen  Pacific a 

gmot. 

Soathem    a 

2  mot. 

Union  Pacific a 

2  mot.  I 

Wabash   b 

8  mot. 

Western  Pacific a 

8  mo*. 


Aug. 

to     Aug. 

Aug. 

to     Aug. 

Aug. 

to     Aug. 

Aug. 

to     Aug. 

Aug, 

to      Aug. 

Aug. 

to     Aug. 

Aug.    { 

to     Aug. 

Aug. 

to      Aug. 

Aug. 

to      Aug. 

Aug. 

to      Aug. 

Aug. 

to     Aug, 

Aug. 

to     Aug. 

Aug. 

to     Aug. 

Aug. 

to      Aug. 

Aug.    I 

to      Aug.' 

Aug. 

lo      Aug. 

Aug. 

lo      Aug. 

Aug. 

to        AU: 

Aug. 
to     Aug. 
Aug, 
to     Aug. 

Aug. 
to     Aug, 
Aug. 
to     Aug, 
Aug. 
to     Aug, 
Aug.    1 
to     Aug, 
Aug.    '! 
to     Aug. 
Aug. 
to     Aug. 
Aug. 
to      Aug. 
Aug. 
to     Aug. 
Aug.    I 
lo     Aug.l 
Aug. 
to      Aug, 
Aug.    , 
lo      Aug. 
Au?.    I 


141.000  +  8.OOO1 

432,000  +  47,000] 

342.000  +  60,0001 

99t,000+  112.0001 

162.00O+  13.000 

.  427,000+  48.t*>\ 

13.239.000+  2,334.000; 

24.944,000  +  3,617  000' 

2.808,000,+  689.000, 

S.2li,000'+  loil.OOf] 

10550000  +  1.201,000' 

20.704.000  +  2.614.000 

3,684,900+  1,701.300 

7,St9.IOO  +  3.573.801) 

1.1.270.000+  4.468.000 

SS.Sf7,000  +  8,820.000 

4,307,0001+  3:14,000 

8,279,000+  663.000] 

9  009,000+  I.68O.OOO' 

17  096.000+  l,6S7,000\ 

R.278,000  +  904,000 : 

102.318,000 1  -I- 11,233,000 

1,472,000+  251,000 

2,719,090  +  399,000 

10021,0001+  1.738«)0 

]9.SS7,0OO  +  2,763,000 

7.681,000+  1,176,000 

14,tJi,000  +  2.162,000 

1,788.000,+  298,000 

3,444,060+  612,000 

4,262.0OO;+  688.000 

30,249,000]+  e,4f0,000 

1.430,000!-(-  172,000 

2.703,009  +  337,000 

668,000  +  142,000 

1.130,000  +  293,000 

2,364,000  +  224,000 

17,612,000  +  2.»f6,U0 

2,361,000  +  117,000 

4.458,000  +  211,000 

8.699.000  +  752,000 
49,118,000  +■  7,884.000 
£1009.150+  B204.960 

6,690,650  +  945.800 

172.400  +  34,300 

1,287,260+  304,150 

f8  014,000 +  $1,861,000 

16.633,000+  3  612,000 

818.000  + 

1.696.0001  + 
6.494.000  + 

12.336,000  + 

1.243.000  + 
2,302.000]+ 

938,000  + 

1.886.0001  + 
4.436  0001  + 
8.743.000  + 


2.000 
<i«M 

36  000 

52.000 

6,000 

33  00* 


28,000  + 

86,>H]+ 

102,000  + 

I60,00t'+ 

36,000!+ 

90.009]  + 

5,139,000+  1,638.000 

9.208.000  +  2,268  00* 

618.000+     427000 

976,000+      649  00* 

3.268.000-     126  000 

6.355.000—      lie  00* 

1.072.000+     614.300 

2.269.400+  1,325.309 

5.463.000+  2,026000 

9.485,000+  3,242,000 

1,663,000+     193,000 

2.908,000+      406  fi9* 

2,672,000+      889.000 

6.120.000+   1,689,000 

2.624.000  +      664.000 

36,187,000,+   9,609,000 

476.000+  143,000 
838.000'+  265,000 
3,308,000+  798,000 
6.49^.009.+  1,174,00* 
2,662,000+  1,111,000 
4,619,09*1+  2,130,00* 

622,000+  161.000 
1,029,009,+  293,0** 
1.364.000+  269.000 
8.670,009\+  4,014,0** 

688,000!+  1804XX) 
1,007.000  +      353,090 

+ 


6,860,000 
10.752,000 
4073.000 
29,832,000 
3.129.000 
6.331,000 
3.248,000 
6.372,000 
6.324,000'  + 
11.895.000'  + 
18.078J)00!  + 


132.SS8.000 

7150.000 

14,117.000 

970.000 

1.968.000 

6,343,000  + 

10,188,0001  + 


166.000 

403,000 

964.000 

1,928,000 

247,000 

405,000] 

131,000! 

247,000 

866.000 

1,230,000 

1.021,000 

1.638,000 

829.000 

6.981,000 

590.000 

1,401,000 

591.000 

1,201,000 

1.213.000 

2,070.000 

3.646,000 


+  28,450.000 


264.000 
123,9*1 
698.000 

6,205,099 
876,000 

1.611,009 

2.026.000 

12,414,900 

C313.060 

1,771,160 

44.700 

333,690 

t3.403.000 

6.491,999 
270.000 
625,900 

1.471.000 

2.491,000 
387.000 
616,000]+ 

327.000  + 

692.0001  + 
1,207,0001+ 


2.429.000 
1.809,000 
3,241,199 
1.362,000 
8.984.000 
1.335.000 
2,746.009 
708.000 
1,323,000,+ 
1,853,000  + 


7,041.000 
13,773,000 


886.000 

1,606.000 

68000 

84.000 

614.000 

991.000 

966,000 

2,347,000 


27,008,000 

193.834,000 

13,762.000 

96,426.000 

4,605  000 
33.108,000 

6.121.0001 

9.895.000  + 
2-949.000  + 

6.628.0001  + 
4.664,0OO!  + 

8.907.000  + 
1,969.000'  + 

3.661.0001  + 


+  3,689,000 
+  35,822,000 
+  2,809,000 
+  22,710,000 


16,183,000 
29,419,000 

8.497,0n0 
11,978,000 
10.884,000 
20,012.000 

3.260,000 


24,103,000  + 
807.000  + 
1,6S0J>90+  _ 

AMERICAN  WEEKLY  TRAFFICS^ 


to     -\ug. 


'^57.000 
7.031,000 

891.000 
1,582,000 

975.000 

j.sn.ooo 

1.080.000 

1,944,000 

336,000 
354,999 
1,968,000 
3,248,000 
1,099,000 
1,281,099 
2.438,000 
3,7t9,0OO\ 

6,057,009' 
8iiM0\ 
J56jf**\ 


2  774,000 

6491.000 

41.819,009 

2,3e6«)0 

4  743,999 

37 ',000 

783,000 

2,147,000 

3,pa>,0ff 
2,772,000 
6,161,000 


67.000 
116,9*0 
120,000 
316,00* 
131.000 
i57JM» 
243.000 

i,m,oo» 

860,060 

2S6.U* 

6.000 

248,89* 

•760,000 

1,602,00* 

64)00 

62,00* 

347.000 

838,99* 

147MO 

230,09* 

39,000 

84,99* 

117.000 

3I9M* 

488.000 

738,00* 

333.000 

3.756,00* 

502.000 

1,164,00* 

29.000 

174.000 

508.000 

682,00* 

1.706000 


+  14,306  0M 


251.000 

435,909 

30,000 

13.000 

333.000 

481,00* 

366.000 

1,336,0** 


8,926,000 
4t..Ul,O09 
4.322.000 
24668,009 
1,247,000 
7,727.000 
1,998,000 
3,746,000 
16J00i-i- 
Zt,0OO+ 
1,631 ,000!+ 
2,717,000]  + 
621,000  + 
134,099 
6,680«I0 
19,7  tS, 009 
1,946,000  + 
i»t7,99l  + 
4,374,000  + 
7,82»fl99  + 
1,183,000  + 
7,866,099  + 
30e«)0  + 
tlS^*l'+ 


+     882,000 
+  16,523,00* 


881,000 
9.320,99* 

183JX)0 
2  760,009 

667.000 

979.000 

I60.nno 

236,000 

375  ono 

401,000 
175.000 

1,083,000 

l,6i9M« 
614.000 
431,009 
971,000 

l,67t.9** 
214000 

4,370.0** 

60.000 
109,9** 


Oompany. 


Alabama  Gt.  Southern 
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Great  Northern 
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TO    PARENTS- 

£10  per  annum  will  give  a  child  aged  1 
next  birthday  a  fully-paid-up  policy  of  £798 
at  age  21,  free  from  all  restrictions  as  to 
residence,   occupation,   or  state   of   health. 

Send  for  free  booklet  to  the 

LEGAL  &  GENERAL  LIFE  ASSURANCE  SOCIETY, 

10  FLEET  STREET,  LONDON,  E.G. 


lattst 


LONDON,  SATURDAY,  OCTOBER  21,  1916. 

THE    IRISH  DEBATE. 

Unless    Mr.    Lloyd    George's    contribution    to    the 
debate  upon   Ireland  in   the  House  of  Commons   on 
"Wednesday   counteracts   the   impression    likely   to  be 
left  by  the  speeches  of  Mr.  Redmond,  Mr.  Dillon,  the 
Prime  Minister,  and  Mr.  Duke,  we  are  greatly  afraid 
that  the  debate  will  add  to  our  difficulties  in  Ireland. 
Mr.  Lloyd  George  spoke  in  a  tone  and  temper  different 
from  the  others.     We  sincerely  hope  that  what  he  said 
may  appeal  to  all  parties.     We  quote  the  most  telling 
portion  of  his  speech  :  "  The  atmosphere  for  recruiting 
in  Ireland  is  bad,  and  what  I  should  like  men  of  all 
parties   to  do — 'I  am  not  talking  politics  now,  I  am 
talking  war — is  not  so  much  to  appeal  to  men  in  other 
parties  to  do  their  share,   but  to  consider  what  they 
can  do  themselves.     It  is  no  use  appealing  to  Ireland 
to  assist ;  we  must  appeal  to  Great  Britain  to  assist. 
The  contribution  of  Great  Britain  is  the  contribution 
of  improving  the  atmosphere  in  Ireland.       I  am  not 
going  into  the  unfortunate  story  of  the  negotiations  and 
why  they  failed      If  you  apportion  the  blame  or  try 
to  apportion  it  you  only   create  fresh   difficulties  by 
doing   so,   and  you   enter  into  unprofitable  controver- 
sies.    What  is  important  is   that   from   the  point  of 
view  of  the  War  these  brave  and  gallant  warlike  people 
who  exhibited  at  the  beginning  of    the    War  a    real 
desire  to  help  should  be  brought  to  that  again.     The 
representatives  of  Ireland   are  impotent  unless  Great 
Britain  contributes  her  part.     I  do  hope  that  men  of 
all  parties  in  this  country  and  men  of  all  sections  in 
Ireland  will   consider  whether    something   cannot    be 
done  in  order  to  remove  a  sense  of  injustice,  a  sense  of 
distrust,  a  sense  of  suspicion,  and  a  sense  of  misunder- 
standing between  two  races  which  make  it  impossible 
for  thorn  to  co-operate   for  an  end   which  is  just  as 
important  to  one  as  it  is  to  the  other.     I  believe  it  can 
be  done,  and  before  beginning  any  controversy  about 
recruiting  in   Ireland   I  should   like  to  see   that  con- 
sidered.   I  am  making  an  earnest  appeal  now  not  as  a 
member  of  the  Government,   but  as  the  Secretary  for 
War,  and  I  know  how  vital  it  is  to  the  interests  of  this 
countr}'  thai  everything  that   the   Empire   can  do  in 
every  corner  and  quarter,  of  it,  should  be  summoned 
to  our  aid  in  this  great  struggle.     We  cannot  afford 
to  do  without   Irish  help ;  let    us   make   it   easy    for 
Ireland   to  assist." 


AFTER  THE  WAR. 
ITALY. 

Of  all  the  countries  which  have  played  a  great  part  in 
the  world's  history,  Italy  is  perhaps  the  poorest  in 
what  are  usually  considered  to  be  the  material  re- 
sources of  wealth  and  power.  Roughly  speaking, 
about  three-r|iiarters  of  the  area  consists  of  mountain, 
lake,  river,  and  marsh.  She  is  exceedingly  badly  pro- 
vided with  cdal  and  iron.      She  has  an  exlrenielv  long 


sea-board   without   numerous   good   harbours.        And 
her  climate,  much  as  it  is  praised  by  some,   is  really 
not  good,  since  the  evenings  are  usually  too  cold  and 
the  days  too  hot.     Yet  no  country  has  played  a  greater 
part  upon  the  world's  stage.     The  whole  Mediterra- 
nean region  once  was  under  her  rule.     And  when  the 
Roman  Empire  fell,  a  Papal  Government  was  estab- 
lished in  Rome  which  exercised  extraordinary  influence 
over  the  face   of   the  earth.     There  is  evidence  that 
Italy  is  rising  once  more.     And  thei-e  is  much  to  lead 
us  to  expect  that  she  will  benefit  materially  by  the 
Great  War.     The  Congress   of  Vienna  unfortunately 
was  under  the  influence  of  the  worst  British  C4overn- 
ment  that  has  .ixisted  for  centuries,  of  Prince  Metter- 
nich,  who  was  ihe  evil  genius  of  Austria,  of  a  restored 
Bourbon  who  was  no  better  than  the  stock  to  whicli 
he  belonged,  and  of  a  half -mad  Tsar  of  Russia.    It  is 
not  surprising  to  find  that  it  cut  up  Italy,  dividing  it 
out  amongst  the   Bourbons   and  the  Hapsburgs,  and 
thus  sowing  the  seeds  for  future  European  troubles. 
Happily,   the    House    of     Savoy   was   not    altogether 
deprived  of  its  patrimony,  though  the  small  kingdom 
it  was   granted   seemed  to  be  too  weak  to  effect  any 
good.  ■    Yet  the  House  of  Savoy  and  the  gallant  people 
it   ruled    over  did  not  despair.        When  Europe  was 
wracked  by   revolutions   in  1848  Italy  joined  in   the 
general  movement ;  and  the  King  of  Sardinia  put  him- 
self at  its  head.     He  was  defeated.     But,  luckily  for 
Italy,  he  was  not  deprived  of  his  throne,  and  shortly 
afterwards    Italy   was    fortunate    enough  to    find    m 
Count  Cavour  a    real   statesman  who    knew   how  to 
take  advantage  of  every  opportunity  that  offered. 

The  then  Tsar  of  Russia  believed  that,  as  Europe 
was  at  the  time,  he  was  in  a  position  practically  to  do 
what  he  pleased  with  Turkey.  He  had  just  saved  the 
Austrian  Empire  by  defeating  the  Hungarian  insur- 
gents. And  the  then  King  of  Prussia  was  of  a 
character  which  made  him  a  tool  in  the  hands  of  skilful 
patrons.  Therefore  the  great  Tsar  assumed  that  he 
could  count  certainly  upon  the  support  of  both  Austria 
and  Prussia.,  and  that,  since  a  Buonaparte  was  again 
upon  the  throne  of  France,  he  need  not  fear  an  alliance 
between  France  and  England  to  thwart  him  in  Con- 
stantinople. He  was  completely  mistaken.  France 
and  England  entered  into  an  alliance  to  protect 
Turkey.  Austria  was  as  ungrateful  as  she  always  has 
been;  and,  without  daring  to  actually  enter  into  the 
conflict  against  Russia,  set  her  troops  in  motion,  com- 
pelled Russia  to  evacuate  the  Danubian  provinces,  as 
Roumania  was  then  styled,  and  so  to  inflict  upon 
Russia  the  first  defeat.  Count  Cavour,  with  extra- 
ordinary ability,  took  advantage  of  this  state  of  things; 
and,  small  as  were  the  Savoy  dominions,  he  actually 
negotiated  an  alliance  with  England  and  France,  and 
sent  a  contingent  to  assist  the  Allies.  A  little  later  he 
was  rewarded  for  this.  France  took  upon  herself  the 
obligation  to  compensate  the  House  of  Savoy,  and,  in 
conjunction  with  France,  the  Italian  troops  were  able 
to  win  two  great  battles  against  the  Austrians.  A 
little  later  the  new  Italian  State  alhed  itself  with 
Prussia,  and  practically  freed  the  whole  Peninsula, 
with  the  exception  of  Rome,  which  was  still  garrisoned 
by  a  French  corps.  In  1870  France  had  to  evacuate 
Rome,  and  Italy  was  practically  set  free,  except,  of 
course,  that  portion  of  it  which  has  since  been  known 
as  Italia  Irredenta.  Italy,  when  thus  re-united  and 
reconstituted,  found  herself  faced  by  very  formidable 
difficulties.  She  had,  or  believed  she  had,  to  assume 
an  enormous  debt.  And,  to  fulfil  hei-  obligations,  she 
had  to  maintain  extremely  heavy  taxation.  The 
country  was  very  poor.  Its  natiu-al  resources  are 
exceedingly  small.  And  its  prospects  were  anytlnng 
but  bright.  Yet,  as  everybody  knows.  Italy  has 
steadily  progressed,  and  now  has  found  herself  strong 
enough  to  withdraw  from  tlie  Triple  Ailiance_  when  it 
entered  upon  an  unprovoked  war  of  aggression,  and 
even  to  tackle  Austria  with  the  hope  of  freeing  that 
Ttidian    popubitioii     which    still     remains    under     the 
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Austrian  yoke.  lb  will  be  seen  that  the  Italians  have 
shown  extraordinary  judgment  and  skill  in  taking 
advantage  of  every  favourable  opportunity  that  offered, 
so  as  to  extricate  themselves  from  the  almost  hopeless 
condition  in  which  they  were  left  by  the  Congress  of 
Vienna,  and  to  build  up  a  new  great  Power. 

Seeing   what  Italy   has  done  so  far  few    persons 
doubt  that  she  will  come  out  of  the  War  aggrandised, 
and  that  she  will  take  a   still  higher  position  in  the 
comity  of  nations.     As  usual,   she  is  being  favoured 
by  the  folly  of  those  who  stood  in  her  way,   and  she 
is  showing  the  skill  to  be  expected  from  her  in  seizing 
the  occasion.     The  populations  of  the  Mediterranean 
islands  are  Greek  in  race  and  in  language,  and,  not- 
withstanding the  fact  that  Italy  was  in  possession  of 
three  of    those  islands    since  the   war  with  Turkey, 
there  can  be  no  reasonable  doubt  that  if  Greece  had 
played    her    cards    skilfully   she    would  have   gained 
during  the  war  the  whole  of  the  islands.     But  the  one 
statesman  Greece  possessed  was  di'iven  from  power, 
and  the  King   she  was   unfortunate  enough   to  have 
at  her  head  betraj'ed  her  interests.     At  this  stage  of 
the  conflict  it   is,  of  course,   impossible  for   anybody 
to  judge  how  the  Greek  islands  will  be  disposed  of, 
or  what  position  Greece  will  take  when  peace  is  finally 
settled.     All  that  is  certain  is  that  Greece  could  have 
had  very  large  concessions  both  in  the  Mediterranean 
and   in  Asia  Minor,    and  that  her  King  deliberately 
threw    away    everything    offered    and    betrayed    the 
interests  of  the  countiT  he  was  sworn  to  defend.     On 
the   other  hand,    the  Italians  have  shown  the  extra- 
ordinary   skill   which    they    have  exhibited   in   every 
stage  of  their  history ;   and  there  can  be  little  doubt 
that  they  will  emerge  from  the  conflict  much  stronger 
than  they  were  when  they  entered  into  it.     Of  course, 
there  will  be  a  hea'vy  addition  to  their  debt;  and,  of 
course,     likewise,    there   is    nothing    to    change    the 
material  resources  of  the  country.     But  Italy  in  all 
reasonable  probability  will  not   merely  get  increased 
territory,    she  will    be    free    from    the  danger    that 
attended  her  so  long  as  the  head  of  the  Adriatic  was 
in  the  hands  of  Austria,  and  practically  all  the  great 
.Adriatic  ports  were  Austrian.     So  far  as  the  Adriatic 
is  concerned  it  seems  safe  to  assume  that  she  will  get 
what  she  desires.     Furthermore,   although  her   posi- 
tion in  the  Mediterranean  is  not  as  favourable  as  it 
was    in   the   ancient   days,   when  the   Mediterranean 
region   was   the  richest  and  most  enterprising  upon 
the  globe,  yet  her  position  is  a  favourable  one.      She 
is   very  near  to  the   Suez   Canal.     Her   people  have 
always  been  excellent  sailors.     And  she  ought  to  be 
able   to  build  up  a  very  considerable  carrying  trade 
between  Western  and  Southern  Europe  and  the  Far 
East.'       Moreover,   now   that   the  Turkish  power  is 
utterly  broken,    there  is    apparently  no  reason    why 
there  should  not  be  a  great  revival  lioth  in  Western 
Asia  and  in  Northern  Africa.     If  there  is,  Italy  is  so 
near  a  neighbour  and  the  Italians  are  so  skilled  both 
as    traders    and    as    mariners    tliat  they  ought  to  be 
able  to  reap  very  gi-eat  benefit  from  the  revival  which 
may  be   reasonably  expected   both  in  Western   Asia 
and  in  Northern  Africa.     Above  all,  if  Italy  gets  the 
Northern  borders  which  she  desires;  and  if  Austria- 
Hungary  falls  from  being  a  State  of  over  .50,000,000 
of  people   to   one    of    little   more  than    20,000,000, 
Italy   will  assume  a   political   position   very   different 
from  that  she  occupied   a  few  years   ago.     She  will 
be  safe  on  her  Northern  border,  and  she  will  have  a 
great  opportunity  in  the  Mediterranean,   and  at  both 
sides  of   it.        There  seems  every  reason   to  expect, 
therefore,    a  considerable   outburst    of    enfferprise   in 
Italy  when  the   War  is   over.     Of  course,   for   some 
time  there  will  be  so  strong  a  demand  for  financial 
assistance  by  such  an  immense  number  of  countries 
that  rates    of   interest    and  discount  must  rule  very 
high.     But  that  will  pass  away  after  a  while;  while 
Italy  will  remain  largely  increased  and  strengthened 
vvith  solid  friends  that  she  can  count  upon  in  difficul- 
ties, and  with  vast  opportunities. 


SOUTH  AMERICAN  AFFAIRS. 

The  Chairman  of  the  Anglo-South  American  Bank 
at  the  shareholders'  meeting  on  Wednesday  gave  an 
interesting  rdsumi  of  the  conditions  of  business  in 
the  leading  South  American  countries.  He  dismissed 
Mexico  with  a  very  few  words,  saying  that  happily 
his  Bank  had  little  interest  in  that  country,  which 
continued  to  be  in  a  state  of  chaos.  He  had  much 
more  to  say  of  other  countries,  and  particularly  of 
Argentina  and  Chili.  In  Argentina  all  bankers,  he 
stated,  have  had  special  difficulties,  although  the 
country  has  prospered.  Tlie  enormous  increase  in 
currency  produced  by  the  heavy  exports  of  recent 
years  at  high  prices  has  produced  a  plethora  of  money, 
resulting  in  a  great  fall  in  the  rate  of  interest,  which 
is  now  below  that  current  in  England.  The  crops  in 
general  hitherto  have  come  up  to  expectations,  but. 
owing  to  the  difficulties  in  providing  tonnage  to  bring 
away  the  produce,  the  wheat  export  was  slow,  and 
some  of  it  has  not  even  yet  been  shipped.  At  first 
the  growing  crops,  including  wheat,  oats,  barley,  and 
linseed,  were  all  expected  to  produce  about  the  same 
exportable  quantity  as  last  year.  But  the  quantit}' 
of  maize  has  for  some  time  been  recognised  to  be 
under  the  average.  The  most  recent  telegraphic 
advices  are  decidedly  unfavourable,  indicating  that 
there  is  a  serious  drought  in  the  Northern  cereal 
zone,  whilst  locusts  have  appeared.  A  telegram  from 
the  Buenos  Ayres  manager  of  the  Bank  which  the 
Chainnan  read  to  the  meeting  is  to  the  following 
effect :—"  Wheat  prospects  South  and  West  so  far 
generally  good.  Cordoba  and  Santa  Fe  bad  but  .not 
yet  hopeless.  Oats  generally  good.  Linseed  largely 
lost  and  outlook  extremely  poor.  Maize  so  far 
normal.  Immediate  good  rains  wanted  all  over 
Republic.  Business  conditions  inclined  to  improve, 
but  subordinated  to  crop  outlook."  Clearly,  there- 
fore, the  public  has  not  yet  given  up  hope  of  adequate, 
or,  at  all  events,  of  beneficial  rains;  and  we  sincerely 
trust  that  they  will  come  even  yet.  The  meat  export, 
the  Chairman  stated,  as  well  as  cereals,  is  taken  to 
a  very  large  extent  for  account  of  the  Allied  Govern- 
ments, and  the  finance  does  not  naturally,  therefore, 
leave  as  satisfactory  a  percentage  of  profit  for  the 
banks  as  they  were  able  formerly  to  obtain  from  com- 
mercial houses,  so  that  they  are  perforce  obliged  to 
be  content  with  a  much  smaller  remuneration  in  this 
respect.  The  exchange  naturally  under  the  condi- 
tions has  risen  to  a  price  which  is  quite  a  record  for 
recent  years,  being  quoted  at  i9ihd.  for  cable  trans- 
fers. It  is  an  interesting  fact  that  for  the  first  time 
the  Province  of  Mendoza  in  Argentina  sold,  wine  to 
France.  That  does  not  mean,  of  course,  that  Men- 
doza is  able  to  produce  wines  which  French  importers 
are  eager  to  obtain.  What  it  really  does  signify  is 
that  last  year's  crop  in  France  was  one  of  the  worst 
of  recent  years ;  that  owing  to  the  War  the  consump- 
tion of  wine,  not  only  by  the  peasantry  in  general 
but  by  the  armies,  is  larger;  and  that,  consequently, 
the  demand  rapidly  overtook  the  production.  There- 
fore, France  has  had  to  import  large  quantities  of  wine 
not  only  from  her  own  African  Colonies,  but  from 
neighbouring  countries  like  Spain  and  Portugal,  and 
likewise  even  from  Argentina. 

With  reference  to  Chili,  the  Chairman  stated  that 
tile  Bank's  business  has  shown  considerable  expan- 
sion, witli  results  which  are  entirely  satisfactory.  The 
principal  .export  of  Chili,  as  everybody  knows,  is 
nitrate  of  soda,  and  during  the  past  year  there  have 
been  rapid  fluctuations.  When  the  Chairman  last 
previously  addressed  his  shareholders  the  price  was 
9,s.  3d.  per  quintal.  In  the  interval  it  has  fallen  to 
under  7s.,  and  was  about  8s.  lOd.  when  he  was 
speaking  on  Wednesday.  The  Chainnan  added  that 
the  production  for  the  year  ended  with  September  was 
C-T  million  quintals,  compared  with  about  30|  million 
quintals  for  the  previous  year.  Yet  the  f.o.b.  price 
is  maintained,  which  seems  to  afford  evidence  that  the 
consumption  keeps  fully  up  to  the  production.     Ship- 
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ping  business,  coalmining,  sugar  refining,  and  other 
local  industries  are  reported  to  be  in  a  flourishing 
state ;  and  the  price  of  wool  has  been  maintained  at 
a  high  level.  Peru,  in  consequence  of  the  War,  has 
got  good  prices  for  its  productions ;  and  though  it  has 
failed  so  Tar  to  raise  a  loan  in  New  York,  it  has  been 
able  to  set  its  house  in  order.  There  is  universal 
confidence  in  the  Administration  of  President  Pardo. 
From  Bolivia,  also,  the  reports  are  good.  Exports 
are  large,  and  prices  are  well  maintained. 


THE  AFTER-EFFECT  OF  HIGH  PRICES, 

Theee  is  probably  nothing  more  obscure  in  economics 
than  the  working  out  of  the  effects  of  a  long  period 
of  high  prices,  but  as  a  general  rule  it  is  fairly  clear 
that  we  cannot  pass  through  such  a  period  without 
being  compelled  afterwards  to  submit  to  times-  of  great 
depression  and  national  poverty.  This  outcome  has 
always  been  apparent  when  the  causes  of  high  prices 
have  been  world-wide  commercial  and  industrial 
activity  and  an  excess  of  speculation.  Observers  of 
the  economic  world  usually  reckon  that  three  years 
of  boom  result  in  from  five  to  seven  years  of  depres- 
sion, while  the  period  of  depression  prepares  the  way 
for  another  boom.  Our  present  concern,  however,  is 
not  with  the  effect  of  high  prices  caused  by  a  world 
hoom  in^trade,  but  the  influence  of  the  same  kind  of 
price-list  caused  by  war,  and  it  does  not  follow  that 
the  after-effect  will  be  identical.  The  question  of 
interest  to  the  commercial  world  is  whether  this 
effect  will  be  lessened  or  increased  by  the  differing 
fundamental  cause  of  the  rise. 

There  are  people,  some  of  whom  should  surely 
know  better,  who  talk  about  corners,  and  greedy 
middlemen,  and  speculators,  and  profiteers  as  the 
cause  of  the  general  rise  in  the  price  of  everything 
that  we  buy  or  sell,  eat  or  drink,  wear  or  waste.  The 
idea  is  perhaps  excusable  in  the  minds  of  the  unedu- 
cated populace,  but  such  talk  in  the  mouths  of  public 
men,  who  must  know  its  falsity  or  else  be  utterly 
unfitted  to  occupy  any  public  position,  is  mischievous. 
If  corner-mongers,  and  speculators,  and  middlemen 
could  at  their  will  raise  the  values  of  commodities 
100°;;  or  200%  throughout  the  world,  tliey  would  be 
constantly  engaged  in  this  procedure,  and  would  not 
have  to  wait  for  a  world  war  in  order  to  carry  out 
their  plans.  The  root  cause  of  the  movement  is  clearly 
the  transfonnation  throughout  the  civilised  world  of 
the  millions  of  producers  into  consumers,  this  process 
liaving  developed  upon  a  scale  which  has  never  been 
witnessed  before.  This  being  so  we  are  brought  to 
the  essential  difference  between  high  prices  as  a  residt 
of  a  boom  and  high  prices  as  a  result  of  war.  The 
former  leads  to  an  immediate  increase  in  the  output 
of  every  sort  of  commodity,  while  the  demand  for 
these  same  commodities  is  constantly  being  reduced 
by  the  prices  required  for  them.  The  latter  causes 
a  decease  of  every  sort  of  commodity,  while  the 
demand  is  not  checked  so  long  as  the  War  is  in  pro- 
gress. So  far  the  position  is  clear  enough;  but  it 
is  not  so  easy  to  get  a  strictly  defined  idea  of  what  is 
likely  to  happen  when  the  cause  of  the  high  prices 
is  suddenly  removed,  and  many  people  are  anxiously 
asking  questions  on  this  point.  There  are  a  good 
many  main  factors  in  the  problem  which  have  to 
be  considered,  and  a  vast  number  of  subsidiary  factors, 
many  of  which  the  keenest  investigator  is  bound  to 
overlook. 

One  main  factor  is  the  degree  to  which  the  world 
will  be  content  to  repair  the  enormous  waste  and 
damage  caused  by  the  War.  It  is  always  possible 
that  an  impoverished  world  may  be  satisfied  to  do 
without  a  Kood  many  things  wliicli  have  hitherto  been 
thought  pr.iftically  indispensable,  or,  in  other  words, 
that  we  shall  all  live  more  simply  and  the  calls 
under  foiTner  conditions  will  be  less  insistent. 
Another  main  factor  is  the  degree  of  success  achieved 
%  the  efforts  throughout  the  warring  world  to  bring 


some  30  or  40  millions  of  men  back  to  the  paths 
of  peaceful  production.  It  is  quite  certain  that  a 
large  proportion  of  the  normal  output  of  these  men 
will  be  lost  for  ever.  In  our  own  country  we  fully 
believe  that  the  Army  can  never  again  be  allowed  to 
stand  at  the  pre-War  level,  and  the  increased  with- 
drawal of  men  from  productive  employment  will  be  a 
factor.  Possibly  the  men  killed  and  hopelessly 
incapacitated  should  be  taken  as  only  a  minor  element 
in  the  calculation,  although  their  numbers  will  not 
be  small.  A  third  main  factor  will  be  the  reduced 
purchasing  power  of  all  the  nations  actually  engaged 
in  the  Wai-.  To  some  extent  this  may  be  compen- 
sated for  by  the  great  increase  in  the  purchasing 
power  of  some  of  the  neutrals,  more  particularly  the 
United  States ;  but  that  country  has  still  a  long  way 
to  go  in  the  direction  of  self-development  and  exploita- 
tion, and  a  good  deal  of  its  increased  purchasing  power 
there  will  be  absorbed  in  domestic  schemes. 

These  factors  apply  in  differing  degrees  to  all 
industries  and  commodities.  For  instance,  there  is 
little  doubt  about  the  effect  of  peace  upon  food  prices 
and  shipping  rates.  These  must  certainly  fall  when 
millions  of  men  cease  to  be  fed  like  fighting-cocks — 
and  rightly  so  because  they  are  fighting-cocks — and 
when  the  demand  for  war  transport  comes  to  an  end. 
With  regard  to  other  commodities,  however,  it  will 
be  necessary  for  each  industry  to  apply  the  known 
factors  in  the  light  of  its  own  special  knowledge,  and 
to  allow  as  wide  a  margin  as  possible  for  the  effect 
of  unknown  or   only  partially  known  considerations. 


CAUSES  AND  CONSEQUENCES  OF 
THE  WAR.* 

An  English  edition  of  M.  Yves  Guyot's  well-known 
book  has  been  published.  We  are  afraid  it  has  come 
entirely  too  late.  If  it  had  been  issued  when  the' 
French  edition  appeared  no  doubt  it  would  have  been 
read  eagerly.  But  now  the  world  has  made  up  its 
mind  as  to  the  causes  and  the  consequences  of  the 
struggle.  What  now  really  engages  the  best  atten- 
tion of  the  most  thoughful  persons  is  the  settlement 
of  the  world  after  the  Great  War,  and  the  best 
measures  to  be  taken  to  prevent  similar  conflicts  as 
far  as  is  possible.  The  successful  prosecution  of  the 
War  is  the  first  duty  of  all  the  parties  to  it  at  the 
present  moment.  The  settlement  of  Europe  will 
come  next,  and  the  adoption  of  such  measures  as 
may  appear  best  calculated  to  preserve  peace.  Until 
the  secret  history  of  the  years  immediately  preceding 
the  great  struggle  begins  to  be  given  to  the  world, 
it  will  be  impossible  to  ascertain  more  than  is  now 
known  regarding  the  origins  of  the  struggle.  There 
are  many  things  that  will  interest  our  children  and 
our  children's  children.  But  respecting  most  of  these 
it  will  be  a  long  time  before  credible  evidence  can 
be  adduced.  Meanwhile,  the  due  settlement  of  the 
countries  affected  is  the  most  urgent  and  the  most 
important  work.  There  are  many  credulous  people 
who  have  persuaded  themselves  that,  by  some  means 
or  other,  nations  can  prevent  war.  These  people  are 
singularly  tnistful,  and  entertain  an  amazing  belief 
in  the  capacity  of  Governments.  In  real  fact,  what 
the  whole  history  of  the  world  teaches  is  that  Govern- 
ments are  not  in  the  least  wiser  than  those  they 
govern,  and  that  as  a  general  rule  they  are  far  inferior 
in  wisdom  to  many  of  the  governed.  Man,  when 
eveiything  ig  said,  is  a  fighting  animal;  and  so  long 
as  he  remains  such  there  will  continue  to  be  wars. 
We  do  not  for  ourselves  entertain  the  least  hope 
that  this  struggle  will  put  an  end  to  war,  or  even 
to  apprehensions  of  war.  We  "feel  persuaded  that 
many  causes  of  dissension  will  remain.  Even  if  we 
assume  that  Germany  will  be  so  weakened  by  this 
struggle  that   she    will   be    unable  to   enter  upon    a 

*  The  Causes  and  Consequences  of  the  War.  By  Yves 
Onyot.  Pripp  10.?.  6rf.  (London:  Hutchinson  and  Co., 
Paternoster  Row.) 
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fresh  conflict  for  at  least  a  generation,  we  have  to 
bear  in  mind  that  her  defeat  will  rankle,  and  though 
it  is  possible  that  she  may  be  taught  a  lesson  which 
she  will  not  readily  forget,  it  is  at  least  equally  pos- 
sible that  she  will  call  to  mind  what  with  far  less 
chances  she  has  accomplished  since  Jena.  In  any 
event,  the  settlement  that  is  about  to  come  will  no 
more  guard  against  wars  in  the  future  than  the  settle- 
ment effected  by  the  Congress  of  Vienna ;  and  the  best 
that  can  be  said  of  the  Congress  of  Vienna  is  that 
if  it  did  not  sow  the  seeds  of  new  wars,  it  did  not 
remove  one  single   seed  previously  sown. 


THE   FUTURE  OF    MILITARISM.* 

This  is  a  book  which  inevitably  suggests  to  the  critical 
reader  tlie  question,  What  can  have  induced  anyone 
to  write  it?  It  purports  to  be  a  reply  to  Mr.  F. 
Scott  Ohver's  "  Ordeal  by  Battle,"  which  is  a  plea 
for  the  maintenance  of  conscription  in  this  country 
after  the  War.  And  as  Mr.  Oliver  states  that  he 
bases  his  proposals  not  upon  reason  or  reasoning,  but 
is  guided  solely  by  instinct,  one  wonders  why  it  should 
be  thought  necessary  to  reply  to  him.  Is  not  the  very 
fact  that  he  is  without  reason  a  sufficient  answer? 
Besides,  the  question  of  conscription  comes  either  too 
late  or  too  soon.  It  is  too  late  for  the  present  War 
and  it  is  too  early  for  the  future,  though  the  time  of 
peace  we  hope  is  rapidly  approaching.  Over  end 
above  that,  it  ought  to  be  clear  to  everybody  that  con- 
scription does  not  ensure  the  permanence  of  peace, 
which  is  the  ground  upon  which  Mr.  Oliver  pleads 
for  it.  Prussia  for  over  a  century  has  had  universal 
liability  to  military  service,  and  the  use  to  which  she 
put  it  was  a  deliberate,  patient,  well-maintained  pre- 
paration through  more  than  100  years  for  an  attack 
upon  all  her  neighbours  without  provocation  of  any 
kind.  Conscription,  then,  whether  it  be  good  or  bad, 
certainly  does  not  ensure  the  maintenance  of  peace. 
On  the  contrary,  it  enables  a  despotic  Government  to 
prepare  almost  unintermittently  throughout  genera- 
tion after  generation  for  continuous  wars.  On  the 
other  hand,  the  unprepared  state  in  which  all  the 
countries  attacked  by  Germany  have  been  found  is 
the  clearest  pitiof  that  consci-iption  does  not  ensure 
full  preparation. 

*  The.    Future    of    Militnrism.      By    "Eoland."      Price 
2s.  6rf.     (London  :  T.   Fisher  Unwin,  Ltd.) 


We  have  received  a  very  useful  little  table  in  card 
form  enabling  investors  to  find  the  present  value  of 
short-dated  securities,  both  where  the  stock  is  redeem- 
able at  par  or  at  a  premium,  or  whether  interest  or 
non-interest-bearing.  It  is  very  compact  and  will  save 
many  abstruse  calculations.  (London :  Effingham 
Wilson.     Price  &d.) 

To  illustrate  the  extraordinary  impulse  given  to  the 
foreign  trade  of  the  United  States  by  the  War,  the 
New  York  Commercial  and  Financ'.al  Chronicle 
observes  that  for  the  month  of  August  this  year  the 
total  value  of  all  exports  from  that  country  amounted 
to  510  million  dollars,  or  102  millions  sterhng;  and  it 
goes  on  to  observe :  ' '  Up  to  the  time  that  the  War 
caused  a  dislocation  of  the  trade  relations  of  the  world, 
the  highest  monthly  export  total  was  recorded  by  the 
United  Kingdom,  but  it  fell  somewhat  under  300 
millions.  Furthermore,  the  mark  the  United  States 
has  now  set  up  exceeds  the  combined  monthly  average 
outflow  of  goods  in  1912  from  Germany,  France,  the 
Netherlands,  Italy,  and  Austria-Hungary.  Finally, 
the  August  exports  at  510  millions  is  at  a  ratio  that 
maintained  would  show  the  outward  trade  of  the  United 
States  to  he  about  one-third  of  that  of  the  whole  world 
in  normal  times." 
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As  evidence  of  the  great  eagerness  throughout  France 
to  obtain  allotments  of  the  new  War  Loan,  the 
Economiste  Frangais,  a  very  high  authority,  as  our 
readers  know,  quotes  the  statement  that  the  bonds 
of  the  National  Defence,  which  amounted  to  13,166' 
millions  of  francs  (£526,640,000)  at  the  end  of  Julv 
last,  had  risen  to  16  milliards  of  francs  (£640.000,000) 
just  before  the  actual  issue  of  the  new  loan  was  made, 
an  increase  of  no  less  than  2,834  million  francs,  or 
£113,360,000.  Tlie  bonds  of  the  National  Defence 
are  accepted  in  payment  from  subscribers,  and  their 
tender  as  cash  is  considered  an  excellent  way  of  pro- 
viding the  means  of  paying  up  -at  once  for  the  anaount 
applied  for. 


It  is  most  natural  that  there  should  be  such  eager- 
ness, firstly,  because  of  the  patriotism  of  the  French 
people,  and  their  determination  that  the  War  must  be 
carried  through  to  a  successful  end  at  whatsoever 
cost.  But  in  this  case  patriotism  is  supported  by  most 
attractive  offers  on  the  part  of  the  Government.  As 
we  stated  last  week,  the  person  who  pays  up  in  full 
on  subscription  receives  his  allotment  at  a  price  which 
will  yield  him  5.70%  until  the  loan  becomes  repayable, 
which  will  not  be  for  14  years.  During  that  period, 
therefore,  the  subscriber  who  pays  up  in  full  will 
receive  what  is  practically  very  nearly  5j%  interest 
upon  a  bond  which  is  free  from  all  French  taxation, 
and  which,  in  addition,  may  rise  very  materially.  The 
man  who  pays  up  in  full  will  receive  his  allotment  at 
87.50;  and,  as  there  can  be  no  repayment  tor  14  years, 
it  is  almost  certain  that  the  rise  in  the  capital  value 
of  the  new  stock  will  be  very  considerable. 

It  is  quite  true,  of  course,  that  the  debt  of  France 
vas  very  heavy  even  before  the  War  broke  out;  and 
the  cost  of  the  War  is,  as  everybody  is  aware,  enor- 
mous ;  while  it  is  impossible  to  foresee  even  yet  how 
Icng  the  War  may  last,  and,  therefore,  what  the  debt 
may  grow  to  before  peace  is  restored.  On  the  other 
hand,  we  have  to  bear  in  mind  that  the  enemy  has 
lost  the  offensive;  that  he  is  now  really  on  the^efen- 
sive ;  and  that  there  are  evidences  which  cannot  be 
gainsaid  that  the  morale  of  his  troops  is  nothing  like 
as  good  as  it  was.  That  he  is  fighting  desperately  is 
beyond  question.  And  that  he  will  fight  fiercely  for  a 
long  time  is  only  too  probable.  Still,  he  is  losing 
ground,  and  ihe  longer  he  fights  the  more  complete  his 
defeat  will  be.  In  addition  to  this,  we  must  not  forget 
that  France  wiU  be  fully  compensated  for  all  the  in- 
juries inflicted  upon  her  by  the  invasion,  and  that  she 
will  probably  also  insist  upon  the  repayment  of  the 
200  millions  paid  by  her  at  the  end  of  the  war  of  1870. 

Furthermore,  it  is  not  to  be  forgotten  that  the 
restoration  to  her  of  Alsace-Lorraine  will  not  merely 
increase  her  population,  but  it  will  also  give  her  two 
provinces  rich  in  minerals  as  well  as  in  the  valour 
and  the  patriotism  of  their  people.  Lastly,  France- 
has  convinced  the  world  that  she  has  recovered  her 
old  vigour,  and  that  she  is  about  to  take  a  higher  posi- 
tion on  the  Continent  than  she  has  occupied  for  a  con- 
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siderable  time  past.  Therefore,  it  seems  unquestion- 
able that  the  rise  in  a  stock  which  yields  nearly  5i% 
at  present,  and  cannot  be  paid  off  for  14  years,  must 
be  very  considerable.  Even  if  we  assume  that  the  rise 
dees  not  carry  the  stock  above  par,  yet  a  rise  from 
87.50  to  100  would  mean  an  addition  of  about  14% 
during  the  14  years.  It  would  be  surprising,  then,  if 
the  desire  to  obtain  allotments  was  not  very  strong; 
and  everything  we  hear  leads  us  tfl  believe  that  the 
subscriptions  will  be  far  in  excess  of  anything  that  has 
hitherto  been  seen. 


URUGUAY  NORTHERN  RAILWAY. 

The  Uruguay  Northern  Eailway  Company  did  better 
in  the  past  twelve  months  than  the  dividend  announce- 
ment led  us  to  suppose.  Seeing  that  the  sum  of 
£8,659  was  brought  in  from  1914-15,  the  bald  state- 
ment that  a  dividend  of  2%  would  be  paid  on  the  Pre- 
ferred stock  with  a  balance  forward  of  only  £2,460 
seemed  to  indicate  that  there  had  been  a  loss  on  work- 
ing of  over  £2,000.  As  a  matter  of  fact,  the  Company 
earned  a  profit  in  excess  of  charges,  &c.,  of  £1,791, 
and  not  only  is  it  distributing  2%  on  the  Preferred, 
.but  is  appropriating  £.3,600  for  writing  off  the  dis- 
count on  the  issue  of  £18,000  Prior  Lien  Debenture 
stock.  Last  year's  profit  of  £1,791  contrasts  with 
£1,324  in  1914-15  and  £3,354  in  1913-14,  and  as 
no  dividend  was  paid  in  either  of  the  last  two  years 
the  Company  is  undoubtedly  justified  in  dividing  its 
accumulated  balances  now  that  the  outlook  is 
much  more  reassming.  The  expansion  in  gross 
receipts  for  the  year  amounted  to  £2,711,  and  as 
this  was  attended  by  an  increase  of  £876  only  in 
working  expenses,  the  net  earnings  at  £3,279  show 
a  gain  of  as  much  as  £1,835,  or  nearly  130%.  The 
Government  guarantee  produced  the  same  as  in 
1914-15 — namely,  £19,977^ind  the  total  net  income 
at  £23,256  contrasts  with  £21,422  twelve  months  ago. 
Net  revenue  charges  are  up  about  .£1,400,  owing  partly 
to  the  additional  interest  payable  on  the  Sh%  Deben- 
ture stock  and  partly  to  increased  income  tax  charges. 
The  revenue  statement  of  the  Company  for  the  last  six 
years  is  set  out  herev/ith  :  — • 

Uruguay  Northern  Railway. 


igill-lS  1914-15  1913-14  1912-13  1911-12  1910-11 

£  £  fi              £              £              £ 

...21,668  18,953  26,637  30,197      27,986      26,357 

...  18.387  17,610  21,011  19,230      20,064      19,682 


Gross  earnioga 
Expenses 

Net  earaings 3,279  1,445  6,596  10,967  7,932  6,675 

Govenimeiitgaarantce  19,977  19,977  18,866  16,896  19,220  18,469 

Net  income         ...  23,266  21,422  24,462  27,863  27,152  25,144 

31%  Debentnre  stock   15,729  15,729  14,779  14,811  14,811  14,811 

Do.  additional  interest   2.186  963  3,510  5,375  4,979  4,191 

6%  Debenture  stock       2,450  2,450  2,302  2,307  2,307  2,160 

Income  tax     1,100  956  617  99  250  258 


Total  charges  ...  21,465  20,098 

Net  profit       1,791  1,324 

Div.  on  Pref.  stock  ...    4,390        Nil 

Hate  per  cent.   ...    (2%)  — 


Balance 

Writirur  o£E  Deb. 
stock  discount 


21,108 

3,354 

Nil 


22,692 
6,271 
4,708 

(2%) 


22,347 
4,806 
4,375 

(li%) 


21,410 
3,734 
3,760 

<1J%) 


Dr.  2,699  Or.  1,324;  Cr.3,334 
...      3.600        —  — 


Cr.6G3     Cr.430     Dr.  16 


Balance 
Brought  forward 


Dr.  6.199  Or.  1,324   Cr.3  354    Cr.563 
...    8,659        7,335        3,981        3,418 


Cr.430 
2,732 


Dr.  16 
8,530 


Carried  forward  ...    2,460        8,659        7,335        3,981        3,162        2,514 

The  killing  establishments  opposite  the  Company's 
teiTninus  at  Artigas  (formerly  San  Eugenio)  provided 
traffic  during  the  year  amounting  to  5,302  tons,  as 
compared  with  4.327  tons  in  1914-15,  and  the  general 
goods  traffic  and  passenger  movement  show  a  small 
improvement  over  the  previous  year.  Owing  to, the 
increased  cost  of  fuel  and  other  stores,  the  traffic 
rates  were  augmented  towards  the  end  of  the  finan- 
cial year,  and  the  help  thus  afforded  will  be  more 
apparent  in  the  results  for  tlie  current  twelve  months. 
The  expenditure  on  maintenance  of  way  shows  an 
increase,  due  mainly  to  special  repairs  to  bridges  and 
a  large  number  of  sleeper  i-enewals.  The  higher  price 
of  fuel  accounts  for  an  increased  expenditure  for  loco- 
motive power. 


The  slight  falling  off  in  earnings  so  far  in  the 
current  year  is  not  likely  to  last.  According  to  the 
General  Manager,  the  wool  clip  promises  -to  be 
materially  better  than  that  of  the  past  season,  and 
when  the  wool  is  fonvai-ded  in  the  months  from  Octo- 
ber to  February  improved  returns  may  be  expected. 
Cattle  traffic,  too,  promises  to  continue  brisk,  and  if 
the  drainage  works  in  Artigas  are  canned  out  as  con- 
templated a  considerable  quantity  of  materials  should 
be  transported  over  the  milway  for  the  purpose.  On 
the  whole,  therefore,  the  traffic  outlook  is  promising, 
and  although  working  costs  will  continue  to  be  affected 
by  the  high  price  of  coal,  &c.,  better  net  results  should 
be  secured. 

The  price  of  the  3i%  Perpetual  Debenture  stock 
is  494.  In  addition  to  its  3J%  interest  the  stock  is 
entitled,  undei'  the  1892  arrangement,  to  two-tliirds  of 
the  net  earnings.  This  last  year  produced  £1,186,  a 
sum  equal  to  an  additional  9s.  9fL  per  cent,  interest  on 
the  issue,  or  £3  19s.  9d..  in  all.  On  this  basis  the  yield 
at  the  present  price  is  as  much  as  £8J  per  cent. 
It  should  be  recognised  that  the  strength  of  the  issue 
rests  mainly  on  the  ability  of  Uruguay  to  meet  its 
guarantees,  and  seeing  that  Uruguayan  Government 
bonds  are  now  valued  on  a  5|%  basis,  there  is  room 
for  considerable  improvement  in  the  Company's 
Debenture  stock.  The  capital  of  the  undertaking  is  as 
follows :  — 

Security  Amount      Interest      Price  I'ield 

£  %  &  s.    d.\ 

3}%PerP- Dcb.stock 449,400        £8/19/9         491  8     4     2 

7%  Pref.  atock(Cum.)    250,000  2  34*  6     5     0 

•  Pre-War  price.     No  official  dealings  since. 


BAHIA  TRAMWAY  LIGHT  AND  POWER. 

A  MEETING  of  the  bondholders  of  this  Company  was 
held  on  October  18  for  the  purpose  of  receiving  from 
the  ti-ustees  "  a  report  as  to  the  present  position." 
Sir  William  Plender,  one  of  the  trustees,  gave  a  con- 
cise statement  of  the  events  that  have  happened  since 
Januflry  1914,  when  he  and  Mr.  George  Kitchin  were 
appointed  as  trustees,  and  a  strong  protest  was  made 
by  the  bondholders  on  the  Municipality's  repudiation 
of  its  contracts.  It  is  only  a  matter  of  some  11  years 
since  tlie  Company  was  formed,  and  practically  the 
whole  of  the  time  there  has  been  distinct  evidence  that 
the  Municipality  of  Bahia  has  been  engaged  in  the 
attempt  to  shelve  its  obligations.  Time  after  time 
contracts  have  been  made  and  agreements  entered 
into  only  to  be  repudiated  and  shelved.  Defaults  in 
payment  of  interest  and  sinking  fund  instalments  have 
taken  place,  and  apporently  the  Municipality  has 
steadily  endeavoured  to  "  freeze  "  the  Company  out. 
As  Sir  William  Plender  stated  at  the  meeting,  it  is 
necessaiy,  in  the  interests  of  investors  in  this  country 
and  abroad  who  held  the  bonds,  that  the  behaviour 
of  the  ]\Iunicipality  of  Bahia  should  be  widely  known. 
Bahia  has  a  population  of  over  200,000,  and  js  one 
of  the  most  important  cities  in  Brazil,  ond  Sir  William 
Plender  summed  up  the  position  as  follows:  "Its 
Municipal  Council  has  deliberately  avoided  its  obliga- 
tions, disregarded  its  admitted  liabiUty,  and  behaved 
in  a  manner  which  is  a  disgrace  to  any  civilised  com- 
munity." The  words  used  are  not  a  whit  too  strong. 
The  disgi-aceful  and  dishonest  conduct  of  the  Muni- 
cipality of  Bahia  in  this  matter  will  certainly  not  be 
forgotten  by  investors  either  in  this  countiy  or 
America,  and  it  may  rest  assured  that  no_  further 
financial  assistance  wll  be  forthcoming  until  it  returns 
to  the  paths  of  ordinary  commercial  morality  and 
honestv.  Moreover,  the  action  of  the  IMnnicipality 
to  some  extent  reflects  on  the^  State  of  Bahia,  of 
which  the  city  is  the  capital,  and  which  finds  it  neces- 
sary to  appeal  for  funds  from  British  investors.  The 
Slate,  therefore,  cannot  rank  as  a  disinterested  specta- 
tor. Beyond  this  the  honour  of  Brazil  itself  is  in- 
volved, and  we  trust  the  Brazilian  Government  will 
use  its  influence  to  bring  the  defaulting  Municipality 
to  a  sense  of  its  stupidity  and  dishonesty. 
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National  Shawmut  Bank, 

Boston,  Massachusetts,   U.S.A. 

Capital     =     =     =     =     =     =     $10,000,000 

Surplus  and  Undivided  Profits    $7,800,000 

Correspondents  in  all  cities  in  the  United  States  of  America. 
Transacts  a  general  banking  business. 

Cable  address  :— Quoshawmut. 
London  Agents:— The  London  City  and  Midland  Bank,  Limited. 


ATCHISON'S   PROSPERITY. 

Phexome.\.\lly  good  results  have  been  secui-ed  by  the 
Atchison  Eailway  in  the  year  to  June  30,  1916,  the 
more  so  as  the  growth  is  over  an  increase  recorded 
for  1914-15,  when  the  Atchison  had  the  distinction 
of  being  one  of  the  few  undertakings  whose  business 
for  that  year  showed  expansion  over  tlie  pre-War  year. 
Years  ago  the  fortunes  of  the  Company  were  closely 
wrapped  up  with  those  of  the  agricultural  industry, 
but  with  the  development  of  the  \A'estern  States  and 
the  spreading  of  the  Atchison's  network  of  lines  over 
a  wider  area  the  character  of  its  traffic  has  now 
become  more  diversified.  It  is  a  property  whose 
affairs  have  always  been  closely  followed  by  investors 
in  the  United  Kingdom,  and  probably  its  progress  has 
nowhere  been  more  appreciated  than  on  this  side  of 
the  Atlantic.  Since  the  present  Company  came  into 
existence  20  years  ago  it  has  always  been  operated 
with  extreme  conservatism,  and  the  profits  earned 
have  ever  been  considerably  in  excess  of  dividend  pay- 
ments. During  the  past  decade  its  gross  receipts 
have  expanded  some  $53,000,000,  or  65%,  but  its 
interest  and  other  charges  have  risen  only  $3,100,000, 
or  27%,  most  of  the  financing  having  been  in  the 
form  of  Convertible  bonds,  which  have  speedily  been 
exchanged  by  their  holders  into  Common  stock. 

jThe  development  of  the  Company's  business  and 
of  its  efficiency  has  been  due  principally  to  the  very 
large  expenditures  (over  $318,000,000)  which  have 
been  made  upon  the  extension  and  improvement  of  the 
property  since  January  1896.  In  order  to  make  such 
expenditures  over  $232,000,000  of  "  new  "  money 
has  been  raised  in  this  period  by  the  sale  of  capital 
stock  and  of  bonds  which  are  now  outstanding,  or 
which  in  the  case  of  the  Convertible  bonds  are  repre- 
sented by  Common  stock  now  in  issue.  As  much  as 
$86,000,000  of  surplus  profits,  therefore,  has  been 
turned  back  into  the  road.  But  beyond  this  a  further 
$20,000,000  has  been  made  available  for  capital  pur- 
poses, for  of  aggregate  profits  of  $220,000,000  earned 
in  the  past  20  years  Common  stockholders  have  re- 
ceived only  a  little  more  than  one-half — namely, 
$114,552,000,  and  there  has  been  as  much  as 
$106,000,000  available  for  betterments  and  capital 
purposes.  In  other  words,  profits  aggregating 
153.2%  have  been  earned,  dividends  totalling  79.5% 
have  been  paid,  and  the  surplus  profit  has  been  equal 
to  73.7%  upon  the  Common  stock.  Fortunately  a 
good  deal  of  the  Company's  financing  in  the  past  has 
been  done  when  money  was  relatively  plentiful  and 
bonds  bearing  4%  interest  could  l>e  raised.  This 
ability,   together  with  the  profits  that  have  liberally 


been  put  back  into  the  road,  have  proved  of  very- 
material  benefit  to  the  undertaking,  otherwise  the 
average  return  upon  the  property  investment  would 
have  been  considerably  lower  than  it  is.  The  annual 
report,  of  which  we  published  extensive  extracts,. 
gives  an  interesting  statement,  expressed  both  in 
tabular  and  chart  form,  of  the  percentage  retm-n  on 
the  property  investment.  The  striking  fact  empha- 
sised by  this  statement  is  that  the  earnings- 
on  the  entire  investment  during  the  past  year, 
which  was  the  most  prosperous  in  the  Company's 
history,  equalled  no  more  than  6.19%,  and  that  the- 
annual  average  return  since  incorporation  has  been 
only  4.28%.  When  one  compares  the  return  upon 
property  investment  of  last  year  of  such  a  Company  as- 
the  Atchison  witli  the  tremendous  returns  now  being 
secured  upon  the  property  investments  of  the  manu- 
facturing undertakings  of  the  United  States,  one 
realises  that  even  in  existing  circumstances  the  rail- 
roads are  not  earning  a  return  which  borders  on  the 
side  of  redundancy. 

By  the  expenditure  of  the  vast  amount  of  capital 
mentioned   above  in   past   years   the    capacity  of  the 
Atchison  to    deal    with    an    enormous    traffic    in   an 
economical  manner  had  been  fully   provided  for,  but 
it  is    doubtful    whether    even    the    most    optimistic 
observers   anticipated  that  present  traffic  dimensions 
would  so  quickly  be  reached,  for  from  a  density  of 
only  670,000   in  1913-14    no   less    than   875,000-ton 
miles  were  carried  per  mile  of  road  on  the  average  last 
year.       Three  main  factors  were  responsible  for  the 
further  expansion  in  earnings  that  occurred  in  1915- 
1916.        First   and  foremost  amongst  these  was   the 
abundance   of   the    crops    and   the    high   prices   they 
realised.        Secondly,    mining  operations    were  on    a 
larger  scale  than  ever  before,  prompted  by  the  great 
demand  for  and  high  prices  of  metals.     Thirdly,  the 
increased  output  in  every  shape  and  form  of  the  West 
was   accompanied  by  practical  cessation   of  competi- 
tion through  the  closing  of  the  Panama  Canal  for  the 
greater  part  of  the  year,  and  also  from  the  transfer 
of  shipping  from  Pacific  Coast  trade  to  the  more  re- 
munerative   Atlantic     routes.       The    gain    in     gross 
receipts  last  year  was   $16,096,000,  raising  them  to 
the      altogether     unprecedented     figure      of     nearly 
$134,000,000,     while    there     was     an     increase     of 
$8,457,000  in  net  earnings,  raising  them  to  more  than 
$50,000,000.     The  amount  available  to  meet  interest 
and  other  charges  at  $47,087,000  was  $8,038,000  in 
excess  of  that  for  1914-15.     Mainly  through  the  con- 
version of  bonds  into  stock  interest  charges,  &c.,  were 
somewhat  lower,    but   on    the    other    hand  a    larger 
amount  of  Preferred  stock  ranked  for  dividend.       On 
balance     the     net     profit     for     last     year     reached 
$26,371,000,    against  $18,422,000  for    1914-15    and 
$14,475,000  for  1913-14.     Never  before  has  such  a 
large  amount  of  profit  been  earned  by  the  Atchison. 
Upon  the  average  amount  of  Common  stock  outstand- 
ing last  year  the  dividend  earned  was  12.68%,  com- 
pared with   9.34%    in  the  previous  year  and  7.43% 
in  1913-14.     On  two  or  thfee  occasions  long  ago  the 
Company   earned   a    higher   rate  of    profit,   but    the 
amount  of  stock  then  in  issue  was  much  smaller  than 
is  now  the  case.     The  6%  dividend,  which  has  been 
forthcoming     for    the    past     six     years,     called    for 
$12,482,000      last     year,      leaving     a     surplus      of 
$13,889,000. 

The  great  expansion  that  has  occurred  in  recent 
years  in  the  Company's  earnings  and  profits  is  clearly 
shown  in  the  accompanying  Income  Statement.  The 
greater  part  of  last  year's  increased  revenue  arose  from 
freight  traffic,  though  to  some  extent  the  Company 
derived  additional  revenue  from  the  heavier  passenger 
traffic  resulting  from  the  San  Francisco  and  San  Diego- 
"Exhibitions.  On  balance,  little  or  no  advantage  was 
derived  from  the  extra  passenger  traffic,  for  the  rates 
fixed  for  the  tourist  traffic  were  very  low,  and  left 
only, a  very  narrow  margin  of  profit,  if,  in  some  direc- 
tions, any.     How  much  of  the  extra  freight  revenue- 
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Yr.  to  Aver. 
June  Miles. 
30 
1916  11,247 
1915  11.115 
1914  10,909 
1913  10,760 
1912  10,628 
1911  10,350 
9,816 


1910 
1909 
1908 
1907 
1906 
1896 


9,795 
9,415 
9,373 
9,153 
6,445 


Income  Statement  of  the  Atchison,  Topeka  and  Santa  Fe  Railway. 

Gross        Operating  Net  Misc.  Net  Fixed  Net  Div.  oa 

Eamiaes      Expenses.  Ratio.  Earnings.    Income.       Income.      Taxes.      Charges.        Profit.        6%  Pref.     Balance. 

ss%s$  s  $  s  s  $s 

133,762,000  83,731,000  62-60  50.031.000  3,266,000  53,297,000  6,210,000  14.607,000  32,580,000  6,209,000  26,371,000 
117,6(ifi,000  76,002,000  64-67  41,674.000  2,972,000  44,646,000  5,497,000  14,918,000  24,131,000  6,709,000  18,422,000 
111,109,000  73,409,000  66-12  37,640,000  2,174,000  39,814,000  6,525,000  14,106,000  20,184,000  6,709,000  14,475,00« 
116i896ioOO  77,642,000  06-42  39,254,000  2,516,000  41,770,000  4,662,000  14,964,000  22,154,000  5,709,000  16,445,000 
105',752',n00  71,273,000  66-24  36,479,000  2,570,000  39,049,000  4,306,000  15,183,000  19,660,000  5,709,000  13,961,000 
107,'665,'o00  70,768,000  €5-78  36,797,000  2,207,000  39,004,000  3,475,000  14,158,000  21,371,000  6,709,000  15,662,000 
104,993,000  69,762,000  66-44  35,231,000  2,550,000  37,781,000  4,006,000  13,349,000  20,426,000  5,709,000  14,717,000 
94^266,000  57,495,000  60-99  36,770,000  1,158,000  37,928,000  3,016,000  14,495,000  20,418,000  6,709,000  14,709,000 
90,'618,000  60,630,000  66-91  29,988,000  672,000  30,660,000  3,245,000  13,736,000  13,679,000  6,709,000  7,970,000 
94,343,000  53,771,000  62-29  35,-572,000  757,000  36,339,000  2,603,000  12,657,000  21,169,000  6,709,000  15,460,000 
8oisOl',000  50,008,000  61-89  30,793,000  983,000  31,775,000  2,119,000  11,388,000  18,268,000  5,709,000  12,559,000 
23.999,000  22,071,000  76-11     6,928,000      123,000     7,050,000  1,450,000     6,449,000        151,000         Nil  151,000 


-Dir.  on 

Common.— 

Earned.  .- 

— Paid.— ^ 

Balanca. 

S     % 

$ 

S 

12-68  0 

12,432,000  13,889.000 

9-34  6 

11,841,000 

6,581,000 

7-43  6 

11,092,000 

2,783,000 

9-49  6 

10,399,000 

8,046,000 

8-23  6 

10,168,000 

3,783,000 

9-46   6 

9,932,000 

6,730,000 

9-15  6 

9,648,000 

6,069,000 

14-27  5 

6,153,000 

9,656,000 

7-74  5J 

6,663,000 

2,307,000 

15-04  51 

6,655,000 

9,805,000 

12-32  4 

4,078,000 

8,481,000 

—  NQ 

— 

151,000 

came  from  the  various  descriptions  of  tonnage  we  do 
not  know,  but,  judging  from  the  tonnage  statement, 
the  greatest  increases  m  traffic  last  year  arose  from 
bituminous  coal,  ore  and  bullion,  petroleum  and  other 
oils,  and  products  of  the  forests. 

Operating  expenses  last  year  were  $7,639,000,  or 
about  10%,  heavier  than  in  1914-1.5,  practically  half 
of  the  increase  having  been  upon  maintenance  and  the 
balance  upon  conducting  transportation.  The  road  and 
equipment  of  the  Atchison  have  always  been  main- 
tained at  a  high  standard,  and  in  ordinary  circum- 
stances little  additional  money  would  have  been  needed 
for  this  purpose  last  year  had  not  three  disasters  of 
unusual  magnitude  occurred.  These  were  a  tropical 
storm  which  flooded  the  City  of  Galveston,  an  ex- 
plosion of  a  carload  of  gasoline  at  Ardmore,  Oklahoma, 
and.  lastly,  an  extraordinarily  heavy  rainfall  in  Cali- 
fornia, and  Arizona,  which,  beyond  causing  consider- 
able damage  to  the  property,  also  interrupted  the  flow 
of  traffic  for  some  time.  Eoughly  speaking,  these 
three  items  resulted  in  a  loss  of  $2,500,000,  the  whole 
of  which  was  charged  to  operating  expenses.  Not- 
withstanding the  disturbance  to  business  that  thereby 
resulted,  the  Atchison  was  able  to  reduce  its  ratio  of 
conducting  transportation  costs  to  30.50%,  which  was 
particularly  satisfactory  in  view  of  the  lower  average 
freight  rate  received.  The  average  rate  secured  for 
last  year  was,  indeed,  the  lowest  in  the  Company's 
history,  being  only  .929c.  compared  with  1.02Sc.  five 
years  ago.  The  reduction  in  the  rate  was  due  entirely 
to  the  changed  character  of  the  traffic,  that  class  of 
traffic  which  bears  low  rates  having  gi-own  in  much 
larger  proportion  than  that  upon  which  relatively  high 
rates  are  levied.  The  reduction  in  the  average  rate  is 
the  more  significant  having  regard  to  the  reduction  in 
the  average  haul  per  ton,  for  whereas  a  few  years  ago 
the  haul  ranged  between  350  and  400  miles,  last  year 
it  was  315.6  miles.  The  reduction  in  the  average 
rate  has  to  be  considered  in  taking  cognisance  of  the 
conducting  transportation  ratio,  for  although  the  ratio 
last  year  was  practically  the  same  as  for  1908-09,  the 
average  rate  during  this  period  fell  from  1.026c.  to 
.929c.  What  this  reduction  means  will  be  evident 
when  we  say  that  had  the  average  rate  of  1908-09  been 
received  in  1915-16,  gross  earnings  would  have  been 
about  $9,500,000  gr-eater  than  they  were,  and  the  con- 
ducting transportation  ratio  would  have  been  about 
two  points  lower  than  was  actually  the  case. 

The  rpduction  in  the  conducting  transportation  ratio 
has  been  lirought  about  Inrgely  by  the  increased  skill  of 
the  officers,  who  have  been  able  to  load  the  trains 
niore  heavily,  by  the  employment  of  more  powerful 
locomotives,  larger  capacity  freight  cars,  stronger 
bridges,  and  a  heavier  type  of  rail.  Only  two  years 
ago  the  revenue  train  lond  was  less  than  350  tons  and 
the  average  car-load  15.38  tons,  but  for  last  year  the 
former  had  been  raised  to  about  402  tons  and  the 
latter  to  17.14  tons.  Beyond  this,  considerable  saving 
was  effected  by  curtailing  tlie  empty  car  mileage,  for 
notwithstanding  a  growth  of  about  20%,  in  the  volume 
of  the  frciglit  traffic  last  year,  as  measured  by  the 
revenue  ton  inileige,  the  empty  car  mileage  was  less 
than  in  1914-15. 

llie  course  of  the  conducting  transportation  ratio 
in  recent  years,  together  with  the  average  freight  rate 


and  the  average  train  load,  will  be  apparent  from  the 
subjoined  statement;  — 

1915-16  1914-15  1913-14  1912-13  1911-12  1910-11 1909-10  lS08-'09 
Oond.       Trans. 

Ratio  %  ...  30-eo%  31-73%  32-78%  32-16%  33-65%  32-94%  3232%  30-31% 
Av.  freight  rate  -9290.  -974c.  1-O07c.  1-002  c.  l-026e.  l-028c.  lOlbc.  1  026c. 
Aver.  rev.  train 

load  (tons)  ...    401-9      3644      344-7      347-0     317-0      310  4     295-1     297-4 

Prospects  for  the  current  year  are  exceedingly  good, 
jilUuHigh  much  of  the  present  prosperity  is  traceable  to 
War  conditions.  Nevertheless,  what  may  be  termed 
ordinary  industrial  conditions  in  the  Western  States 
are  higlily  satisfactory.  So  far,  at  any  rate,  there  does 
not  appear  to  be  any  immediate  likelihood  of  a  set- 
back in  the  demand  for  the  goods  the  United  States 
-is  turning  out,  and  notwithstanding  the  fact  that  this 
year's  wheat  and  maize  crops  are  below  those  for 
1915,  the  large  surplus  held  over  from  last  year  and 
the  present  high  prices  for  cereals  should  maintain 
the  purchasing  power  of  the  farming  community  at  a 
high  level.  Furthermore,  until  the  War  is  over  little 
competition  'js  looked  for  from  the  Panama  Canal. 
Even  when  that  competition  comes  to  be  faced  it  is 
not  expected  to  have  any  disastrous  effect  upon  the 
Atchison  and  neighbouring  roads,  it  being  confidently 
anticipated  that  any  loss  arising  from  that  cause  will 
be  much  more  than  made  good  by  the  greater  develop- 
ment of  the  Pacific  Coast  States  that  will  then  become 
possible. 

Two  factors  concerning  this  year's  operations  must, 
however,  not  be  ignored.  In  the  first  place,  while  it 
is  as  difficult  to  say  what  the  climatic  conditions  will 
be  in  the  States  as  it  is  in  this  country,  it  is  im- 
probable that  the  three  disturbing  factors  of  last  year 
we  have  m.entioned  will  recur  this  vear,  and  therefore 
the  exceptional  outlay  of  about  $2,500,000  will  not 
be  repeated.  On  the  other  hand,  the  question  of  the 
higher  rate  of  wages  to  be  conceded  to  the  trainmen 
as  from  January  1  next  is  one  of  considerable  impor- 
tance, and  will  add  largely  to  the  Company's  expendi- 
ture, but  to  what  extent  it  is  impossible  to  foretell. 
However,  so  far  as  the  present  year  is  concerned 
there  seems  every  indication  that  both  earnings  and 
profits  will  be  ahead  of  those  for  last  year.  At  4he 
present  moment  tlie  Company  is  handling  an  un- 
precedented volume  of  traffic,  and  the  diminution  in 
the  passenger  business  has  been  much  more  than  made 
good  by  the  considerable  addition  of  the  more  profit- 
able freight  traffic.  In  fact,  for  August  gi-oss  re- 
ceipts amounted  to  $13,239,000,  a  figure  wliich  is 
quite  unprecedented.  The  nearest  approach  to  it  was 
in  November  last  when  the  gross  receipts  were 
$12,070,000.  Net  earnings  were  also  larger  than  ever 
before,  having  been  $5,719,000,  against  the  previous 
liighest  of  $4,855,000  in  May  last.  For  the  first  two 
months  of  this  year  an  expansion  of  $3,617,000,  or 
17%  in  gross  receipts  has  been  accompanied  by  a 
gain  of  as  much  as  $2,258,000,  or  32%,  in  net  earn- 
ings after  taxes.  Had  the  whole  of  the  Convertible 
bonds  now  in  issue  been  exchanged  into  Common 
stock,  the  net  profit  for  the  twelve  months  to 
August  31  would  have  Ijeen  almost  $30,000,000,  equal 
to  nearly  12?j%  upon  the  much  larger  amount  of 
Common  stock  that  would  have  been  in  issue.^ 

,\t  the  moment  no  great  development  work  is  under 
way,  the  Company  possessing  facilities  for  dealing 
with'  a  traffic  much  larger  even  than  that  now  being 
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handled;  but  it  is  evident,  of  course,  that  a  live  cor- 
poration siicli  as  the  Atchison  must  eventually  appeal 
for  fresh  ca.piral  to  enable  it  to  widen  its  sphere  of 
operations,  and  to  complete  projected  lines,  of  which 
only  a  portion  hos  so  far  been  constructed.  Ample 
facility  for  the  issue  of  new  capital  is  provided  by  the 
authorisation  in  October  1911  of  $100,000,000  of  Con- 
vertible bonds,  none  of  which  have  yet  been  disposed 
of. 

The  financial  position  of  the  undertaking  is  excep- 
tionally strong.  In  fact,  never  before  has  the  Com- 
pany had  so  large  an  amount  of  cash  in  hand  as  at 
the  end  of  June  last,  when  this  figure  exceeded 
•'■^-14,000,000.  At  that  date  current  assets,  exclusive 
of  materials  and  supplies,  were'  $51,000,000,  against 
current  liabilities  of  $18,562,000.  The  Company  has 
never  had  any  floating  debt  outstanding.  The  whole 
of  its  bonds  are  exceedingly  well  secured,  the  sum 
available  for  meeting  interest  on  bonded  indebtedness 
for  the'  year  to  August  31  having  been  about 
$17..300,000,  or  equal  to  more  than  four  times  the 
bond  interest  exclusive  of  that  upon  the  Convertibles. 
The  amounts  and  prices  of,  together  with  the 
yields  afforded  by,  the  Company's  securities  are  shown 
below : — 
yields  Afforded  by  Principal  Securities  of  the  Atchison  Ry. 

Outstanding    Date  of    ^Int.  or  Div.-^        Yield  % 

Description.  June3O,101G.  Redemp-  Kate.  Paid    Price.  perAn.r 

S  tion.         %     1st  of  £  «.    d. 

Gen.  Wort.  4%  Gold         ...  180,634,600  Oct.    1995     4     A.  &  0.    !18itn4    5     1 

AdjuFt.  Mt.  bonds  (unstpd.)    16,923,000  July  1996     4    Nov.!    S9t  7!4  13    0 

Do.         do.     (stamped)        34,423,000  Juiy  1996     4     M.  &  N.   89t  ?i4  1.',     0 

E.  Oklahoma  Div.  4%  bonds     9,603,000  Mar.  1928     4    M.&S.    96  j»  4    2  11 

Transcont.  Sh.  L.  1st  M.  (c)      22,545,000  July  1938    4     J.  &  J.     90J»  4    8     6 

10-year  6%  Bonds  ...      7,440,000  June  1917     5    J.&D.  105JtS    0    0 

4%  Convertible  bonds  (a)...     12,266,000  June  1955     4     J.  &  D.  112Jt"3  15  10 

Do.     Issue  of  1910  (6)    ...     14,.'!41 ,000  June  1960     4     J.  &  D.  H2Jtn3  15  10 

Oal.Ariz.lst&Bef. "  A"...      9,394,000  Mar.  1962     4}M.  &S.  lOSf    4  11     1 

Do.        do.        "B"...    £1,830,000  Mar.  1963     4i  M.  i- S.£100t  4  10     9 

San  F.  &  S.  Jo.  V.  5%  Mt.((-)      6,000,000  Oct.   1940     5     A.&O.  109*     4     7  10 

S.PePres.&Ph.5%lstMt.       4,940,000  Sept.  1942     6     M.  &  S.    103"    4  16     1 

Atch.  5%  N.-Oum.Pref.stk.    124,173,700        —  !>     V.&  A.  105t     5     13 

Do.  Common  stock        ...  215,049,000        —  6  M.J.S.D.  llOJt  5  15     5 

(-)  New  York  price,    (f)  London  price,    (t)  Sterlins  bonds,    (a)  Convertible 

into  Common  stock  at  par  to  June  1,  1918.     (6)  Convertible  into  Common  stock 

at  par  to  Juno  1,  192.1.     (f)  Callable  at  110.     (h)  Not  allowing  lor  redemption 

(?■)  .allowing  for  redemption  of  bonds  at  par  at  maturity. 


ARGENTINE    RAILWAYS. 

BUENOS  AYRES  GREAT  SOUTHERN. 

A  PERUS.Mj  of  the  report  of  the  Buenos  Ayres  Great 
Southern  Eailway  Company  for  the  past  twelve  months 
convinces  one  more  than  ever  of  the  great  strength  of 
the  undertaking,  and  provokes  the  feeling  that  the 
directors  might  reasonably  have  been  more  .generous 
with  the  shareholders  in  the  distribution  of  profits.  A 
correspondent,  for  instance,  points  out  that  in  our 
comments  on  the  dividend  declaration  and  the '  pro- 
posal to  allocate  £60,000  to  reserve  we  did  not  mention 
the  fact  that  the  reserve  fund  is  already  over  £680,000. 
"  It  would  be  quite  reasonable,"  he  states,  "  to  add 
to  the  reserve  instead  of  increasing  the  dividend  if  the 
Company  were  l^aying  its  former  rate  of  7%,  or  even 
6%  ;  but,  though  I  do  not  suggest  that  anything  should 
be  taken  from  reserve  to  increase  the  dividend  (though 
that  is  one  of  the  ordinary  uses  of  a  reserve),  it  does 
seem  as  if  the  £60,000,  and  part  of  the  £83,000  balance 
which  is  being  carried  fonvard,  might  quite  properly, 
even  in  the  present  state  of  affairs,  have  been  used  to 
increase  the  dividend  above  the  4i%  at  which  it  is 
proposed  to  leave  it."  Whilst  our  correspondent 
appears  to  overlook  the  fact  that  the  dividend  is  in- 
creased from  4%  to  4i%  for  the  ye^r,  there  is,  we 
think,  a  good  deal  to  be  said  for  his  contention, 
especially  as  the  report  discloses  that  an  additional 
£90,000  has  been  earmarked  for  special  renewals  and 
charged  direct  to  expenses,  although  the  general 
renewal  reserve  stands  in  the  balance  sheet  at  the 
respectable  total  of  nearly  £1,150,000.  The  directors 
have,  no  doubt,  a  satisfactory  reason  for  their  policy, 
.  and  we  have  no  desire  to  cavil  with  their  decision. 
At  the  same  time,  the  report  demonstrates  beyond 
(lucstion  that  a  higher  dividend  than  4i%   has  been 


earned  and  could  have  been  distributed  had  the  board 
elected  to  do  so. 

One  of  the  outstanding  features  of  the  year  has 
been  the  reduction  of  3.40%  in  the  proportionate  cost 
of  working,  notwithstanding  the  increased  price  of  coal 
and  other  stores,  and  the  fact  that  "  the  track  through- 
out has  been  maintained  in  a  sound  condition."  The 
Company  was  fortunately  spared  a  further  visitation 
of  floods  and  wash-outs,  which  so  seriously  interfered 
with  business  in  the  preceding  year,  and  this  fact, 
whilst  tending  to  reduce  working  costs  in  the  year 
under  review,  is  also  responsible  for  the  relatively 
large  increase  in  receipts  by  comparison  with  1914-15. 
The  crops,  it  is  true,  were  good,  but  owing  to  the 
dearth  of  shipping  and  the  general  trade  depression 
occasioned  by  the  War,  railway  business  as  a  whole 
was  again  considerably  restricted.  The  expansion  in 
gross  earnings  was  £607,500,  or  12.3%,  and  as  this 
was  accompanied  by  an  addition  of  only  £178,200  to 
the  working  expenses  the  gain  in  net  earnings  amounts 
to  £429,300,  or  nearly  22%.  Miscellaneous  income 
produced  about  £8,000  more  than  in  the  preceding 
year,  but,  on  the  other  hand,  net  revenue  charges  were 
raised  by  about  £22,000,  mainly  as  a  result  of  in- 
creased taxation.  The  net  result  is  a  growth  in  profit 
of  £415,000,  or  nearly  50%.  The  recovery  in  earn- 
ings and  profits  last  year  will  be  apparent  from  the 
accompanying  statement  showing  the  results  of 
working  for  a  decade :  —  • 

Buenos  Ayres  Great  Southern  Railway. 
Year  Net  Profit 

to  Miles         Gross  Net  for         Divi- 

June  30         Open     Earnings     Expenses  Ratio     Earnings    Ordinary     dend 

1916  ...  3,763  6,549,000  3,165,000  5704  2,384,000  1,253,000  i\ 

1915  ...  3,792  4,942,000  2,987,000  60-44  l,9.i5,O0O  838,000  4_ 

1914  ...  3,655  6,464,000  3,200,000  68-56  2,264,000  1,127,000  5* 

1913  ...  3,54-1  6,569,000  3,699,000  66-31  2,870,000  1,927,000  7 

1912  ...  3,380  6,404,000  3,017,000  55-83  2,387,000  1,420,000  7 

1911  ...  3,044  4,988,000  2,694,000  5401  2,294,000  1,434,000  7 

1910  ...  2,770  4,602,000  2,517,000  64-69  2,085,000  1,004,000  7 

1909  ...  2,716  4,649,000  2,531,000  54-44  2,118,000  1,087,000  7 

1908  ...  2,613  4,442,000  2,474,000  55-69  2,968,000  1,080,000  7 

1907  ...  2,529  4,264,000  2,449,000  57-68  1,806,000  1,025,000  7 

The  slow  movement  of  the  past  season's  crops  h'as 
left  an  unusually  large  quantity  to  be  carried  in  the 
current  year,  so  that,  despite  a  poor  maize  harvest, 
the  Company's  earnings  continue  to  show  considerable 
expansion,;  notwithstanding  iast  year's  satisfactory 
increases.  Moreover,  the  prospects  for  the  coming 
harvest  are  encouraging,  for  whilst  a  short  time  since 
rain  was  urgently  needed  in  the  districts  served  by  the 
Company,  now  it  is  reported  that  sufficient  has  fallen 
to  assure  a  good  harvest  provided  late  frosts  are  not 
experienced  to  upset  calculations.  With  regard  to 
other  traffic  dependent  upon  trade  conditions,  any 
material  improvement  cannot  be  anticipated  until  the 
War  is  over.  As  soon,  however,  as  peace  is  restored 
the  trade  balance  that  Argentina  has  been  accumu- 
lating to  its  credit  during  the  War,  as  well  as  the 
nature  of  its  products,  must  inevitably  bring  a'bout  a 
rapid  recovery. 

In  the  absence  of  support  the  price  of  the  Ordinary 
stock  has  reacted  to  about  85.  At  the  figure  the  yield 
from  the  past  year's  dividend  is  not  quite  £5^  per 
cent. 

The  capital  of  the  Company  is  as  follows:  — 

Security  Amount  Dividend    Price  Yield 

£  %  £  £    t.   d. 

4%  Debenture  stock    16,472,660  4 

6%  Preference  stock 8,000,000  6 

Ordinary  stook 29,090,000  4i 

Total  62,662,560 

•  Stock  asked  for  by  the  Treasury  imder  the  Mobilisation  of  Securities 
Scheme  B.  Witli  the  additional  J%  interest  that  can  be  secured  thereby  the 
yield  is  about  £6  J  per  cent. 

BUENOS  AYRES   WESTERN. 

"  We  have  seldom,  if  ever  l3efore,  been  confront-ed 
with  such  a  diversity  of  adverse  conditions  as  those 
experienced  during  the  past  financial  year."  Thus 
writes  the  general  manager  of  Buenos  Ayres  Western 
Railway  Company  in  his  review  of  the  past  year's 
operations.  "In  former  periods,"  he  states,  "  we 
have   withstood,   with  relative  success,    the  effect  of 
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bad  crops,  but  in  that  under  review  we  have  not  only 
suffered  from  a  shortage  in  the  crops,  but  also  from 
the   diminished   exportation   of   grain,    generally,    the 
extremely  low  prices  ruling,  and  the  scarcity  of  ship- 
ping, with  the  consequent  high  ocean  freights,  which 
hampered  sales,  and,  as  a  natural  corollary,  consider- 
ably curtailed   our  transports,  coupled  with  a  longer 
line  to  maintain,   and    last,    but    far  from  least,   the 
enormous  rise  in  the  price  of  coal  and  other  railway 
commodities."     In  some  respects   the  Company   has 
benefited  from  an  advance  of  10%  in  tariffs  as  from 
October  1,  1915,  but  making  due  allowance  for  this, 
the  management  is  to  be  congratulated  on  the  results 
achieved,  having  regard  to  the  adverse  conditions  pre- 
vailing. The  expansion  in  gross  receipts  was  £192,000, 
or  7.6%,  and  the  gain  in  net  receipts   comes  out  at 
nearly  £117,000,  or  11.5%.    The  increase  in  expenses 
was  thus  about  £75,000,  and  although  larger  than  we 
anticipated,   the  fact  that  an   additional  £60,000  has 
been    earmarked    for    special    renewals,    leaving   only 
£15,000  as  representing  the  actual  increase  in  working 
charges,    indicates    a    marked    degree    of    economy, 
especially  when  account  is  taken  of  the  great  rise  in 
the  price  of  coal  and  other  railway  material.     Nearly 
£70,000    extra     was     received    from     miscellaneous 
sources,   against  which  has  to  be   set  an  increase   of 
£50,000  in  net  revenue  charges.     Hence  the  gain  in 
profit  comes  out  at    £133,-000,  the   divisible    surplus 
being   £765,000,   against  £632,000.       This    is    some 
£2,000  short  of  the  sum  needed  to  maintain  the  divi- 
dend at  5%  on  the  increased  amount  of  stock  ranking, 
the  conversion  of  £3,600,000  4%    Extension  shares 
into   Ordinary   stock  having    been    effected    as    from 
July   1,   1915.     The  balance  carried  forward  is   thus 
reduced  from  £53,911  to  £52,066.       A  retrospect  of 
the  main  results  of  working  for  the  last  ten  yeare  is  set 
out  beneath :  — 

Buenos  Ayrei    Western  Eailway. 
Tear  Net  Profit 

to  Mfles       Gro33  Net  for      Divi- 

Jane  30        Open    Earnings    Expenses      Katio    Earnings  Ordinary  dend 
£  £  £  'y  £  £       *y 

1915-16  1,870  2,714.000  l,.18n,OnO  68-22  1,134.000   Tfi.^OOO  B 

1914-15  1,8R7  2.622.000  1,. 605.000  59-B7  1,017.000   488.000  B 

191J-14  1,792  2.B29.00O  1,488.000  68-82  1,041,000    B9S.000  6 

1912-13  1,781  2.90R.0OO  1,660.000  67-11  1,246.000    772.000  7 

1911-13  1.6.19  2,436.000  1,3S9.000  56-22  1.086.000    618.000  7 

1910-11  1,686  2,634.000  1,392.000  62-86  1,242.000    866.000  T\ 

19O9-10  1,365  2.300,000  1,300,000  66-62  1,000.000    670.000  7 

1908-09  1,306  2.297.000  1,270.000  55-28  1,027.000    741.000  7 

1907-08  1,219  2,206,000  1,214,000  55-08  991.000    741.000  7 

1906-07  1.111  1,995,000  1,122,000  66-25  873,000    668,000  7 

Notwithstanding  the  partial  failure  of  the  maize 
crop  the  Company's  earnings  keep  up  remarkably 
well,  the  increase  in  receipts  for  the  first  15  weeks 
of  the  current  year  being  £100,000,  or  about  15%. 
The  unusually  large  quantity  of  wheat  held  over  from 
the  past  season,  end  now  coming  forward,  is  helping 
the  Company  considerably,  and  inasmuch  as  at  the 
.Tune  30  last  the  gi'eater  part  of  the  crop  remained  to 
be  carried  increased  earnings  should  be  the  order  of 
the  day  for  some  time  to  come,  !^^oreover,  the  out- 
look for  the  new  crops  is  encouraging,  recent  rains  in 
the  southern  and  western  districts  having  greatly  im- 
proved the  outlook.  According  to  all  accounts,  writes 
the  General  Manager,  the  area  put  under  wheat  will 
probably  be  greater  than  for  the  1913  harvest,  "so 
that  if  seasonable  weather  continues  it  should  turn 
out  a  splendid  crop."  There  are,  consequently,  good 
grounds  for  anticipating  at  least  the  maintenance  of 
5%  distributions  on  the  Company's  stock,  although 
until  peace  is  restored  and  adequate  shipping  nccom- 
modntion  is  afforded  no  great  expansion  in  earnings 
and  profits  can  be  looked  for. 

The  price  of  the  stock  is  "ow  nlx)iit  86  and  the 
yield  afforded  is  slightly  over  £6  per  cent.  The  capital 
of  the  undertaking  is  as  follows:  — 

Name  Amonnt    Divfilend    Price  Yield 

Western  Ht.  of  Buenos  Avres  6%  £  %            £  &  I.  d. 

WVfnrf.   hnnilB.  rcHeemable  1925  1.000,000  5  11(1  5     8  8* 

A%  nehentnre  Btn^V         7,872.203  4  78  6     4  7 

6%  Trrm.  Pr-h.  st..rk  nP25>       ...  760.800  5  96  5  16  3* 

6»/„  Turmlnnhlf  Ti<"heL(1926)      ...  239,200  5  97  5  13  2* 

6%  Prefererre  fClO)         300,000  5                PJ  5  11  1 

41%  Preferenre  (£10)       2.5.62,340  4}             8  5  15  9 

Ordinarr  stock      17,347.660  i  80  6    0  6 


30.072.203 
*  AUowing  for  redemption  at  par  in  1925. 


CENTRAL  ARGENTINE. 

The  most   disappointing  feature   in  the  report  of 
the  Central  Argentine  Eailway  Company  for  the  past 
year  is  the  heavy  increase  in  working  expenses.     This 
amounted  to   as  much  as   £339,000,  or  10%,  which 
having  regard  to  the  smaller   traffic  handled  with   a- 
resultant   decrease   of   £18,000   in   gross   receipts,    is 
at  first  sight  distinctly  unsatisfactory.     We  advisedly 
say  at  first  sight,  for  on  further  examination  of  the 
accounts  it  is  evident  that  eveiy  effort  has  been  made 
to  work  with  economy,    and  t'lat  the  higher  cost  of 
operating  is   due  to  circumstances  quite  outside  the 
-control  of  the  management.     In  the  first   place  the 
rise    in   the    price   of    fuel    and    other    indispensable 
supplies  cost  the  Company  an  additional  £150,000,  or 
not  far  short  of  one  half  the  total  increase  in  expenses. 
Then    again,    an    extra  £40,000    has  been    added  to 
the  renewal  funds  with  the  object   apparently  of  so 
strengthening  the  position  as    to    assure    the    maxi- 
mum of  economy  when  business  again  becomes  brisk 
and  the  demands  upon  the  Company's  resources  are 
again  heavy.     A  further  explanation  of  the  increased 
cost  of  working  is  to  be  found  in  the  following  extract 
from  the  report  of  the  General  Manager  with  refer- 
ence to  the  addition  of  3.0%  to  passenger  and  mixed 
train  mileage,  and  of  5,6%  to  goods  and  live-stock, 
train_  mileage,  increases  which  naturally  have  entailed 
heavier   expenditure.     "The  increase    in  goods   and 
live-stock  train  miles,"  he  writes,  "  is  attributable  to 
the  additional  amount  of  live-stock  handled,  and  also 
to  the  diversified  nature  of  the' goods  traffic  offered  for 
haulage,  much  of  which  emanated  from  distant  points 
of  the  line ;    consequently   considerable    unproductive 
mileage  had  to  be  incurred  for  the  purpose  of  supply- 
ing the  necessary  wagons  to  deal  with  one-way  traffics. 
The      proportion      of      unproductive      mileage      was 
further   increased   by   the   diminution    in   appreciable 
degree  of  the   general  merchandise  carryings,    wliich 
help   to  maintain  equilibrium  of  outward  arid  return 
loads.     The   passenger-train  mileage  increase  is   due 
to  the  resumption  of   the   full  services,    which  were, 
with  the  authorisation  of  the  Government,  temporarily 
curtailed  upon  the  outbreak  of  war  in  the  preceding 
year. ' ' 

It  is  apparent,   therefore,  that   special  influences 
have  been  at  work  against  the  Company  in  the  matter 
of  expenditure,  and  that  with  all  the  goodwill  in  the 
world  little  further  could  have  been  done  in  the  direc- 
tion of  economy  to  counteract  the  effect  of  the  adverse 
factors  in  the  situation.     The  War  and  its  attendant 
restrictions  are  the  chief  cause  of  the   falling-off  in 
earnings,  for  whilst  the  cereal  crops  were  better  than 
in   the  preceding  season,  the  dearth  of  tonnage  and 
high  ocean  freights  prevented  the  exportation  in  its 
usual  volume,   and  at  the  close  of  the  financial  year 
an  unprecedented  quantity  of  grain  remained  in  store, 
which  fortunately  will  have  to  be  transported  sooner 
or  later.     The  reduced  sugar  output  of  the  past  season, 
as  compared    with    1915,    was   also    an   unfavourable 
factor,  the  quantity  handled  being  140,000  tons  less 
than  in   1914-15,   and   the   receipts  therefrom  nearlv 
£81,000,     or     48.7%      smaller.     The     decrease     of 
£357,000  or  14.9%  in  net  earnings  for  the  year  was 
offset  to  the  extent  of  £40,000  by  increased  miscel- 
laneous   receipts,    but    on    the  other  hand,    interest 
charges  were  higher  to  the  extent  of  £115,000,   as  a 
result  of   the  large  issues  of  short  term  notes  made 
early  in  1915.     The  loss  of  profit  was  thus  as  much 
as  £432,000,  and  the  balance  available  for  the  Ordina-fV 
is  reduced  from  £1,456,000  to  £1,024,000  only.     This 
is  short  by  £104,000  of  the  sum  needed  to  pay  the 
4%   dividend,   so  that  but  for   the  large  balance  of 
£346,000  brought  in  from  1914-15,  even  this  smaller 
rate  of  distribution  might  not  have  been  forthcoming. 
As  it  is,  the  Company  is  able  to  make  frood  the  defi- 
ciency in  earning  4%  on  the  stock,  and  at  the  same 
time  allocate  £100,000  to  accident  and  contingencies 
funds,  the  balance  canicd  forward  bcng  lowered  to 
£142,000  only.     Tlie  hea\7-  falling-off  in  the  earnings 
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and  profits  of  the  line  in  the  last  few  years  wll  be 
seen  from  the  statement  appended: — • 

Central  Argentine  Bailmay. 

Average  Net  Profit 
Miles      Gross                                                Net  for 

Tear      Operated  Eammgs    Eipenses  Eatio  EamingB  Ordinary  DiT. 

£                  £  %                £                    £  % 

1916-16     3,304     8  737,000  3,702,000  64-53  2,035.000  1,024,000  4 

1914-16      3,286     5,756,000  3,3i;S,000  68-43  2,3a2,U00  1,456,000  5 

1913-14      3,161     6,058,000  3,547,000  58-64  2,611,000  1,663,000  6 

1912-13      2,994    6,489,000  3,719,000  67-31  2,770,000  1,996,000  6 

1911-12      2,870     5,224,000  2,930,000  66-09  2,294,000  1,681,000  6 

1910-11      2,644    6,430,000  3,009,000  66-61  2,411,000  1,664,000  6 

1909-10      2,482    4,748,000  2,763,000  68-19  1,986,000  1,284,000  6 

1908-09     2,392    4,929,000  2,884,000  68-60  2,045,000  1,364,000  6 

1907-08      2,392     4,919,000  2,934,000  69-66  1,986,000  1,326,000  6 

1907     ...    2,390    4,604,000  2,727,000  59-22  1,877,000  1,189,000  6 

Unfortunately  both  the  sugar  and  maize  crops  of 
the  current  season  are  poor,  and  this  explains  the 
falling-off  in  earnings  so  far  in  the  year.  On  the  other 
hand,  the  exceptionally  large  quantity  of  unshipped 
grain  in  store  will  help  to  swell  the  Company's  revenue 
as  the  year  progresses,  and  as  the  condition  of  the 
growing  crops  has  been  much  improved  by  recent 
rains,  the  outlook  generally  is  not  discouraging.  The 
price  of  the  Consolidated  stock  is  78i-,  and  on  a  4% 
dividend  basis  the  yield  afforded  is  about  £5J  per 
cent.  It  should  be  noted  that  Ixith  the  4%  Debenture 
stock  and  4i%  Preference  stock  of  the  Company  are 
in  the  list  of  securities  required  by  the  Treasury  for 
the  regulation  of  the  foreign  exchanges,  and  for  which 
they  offer  one-half  of  1%  as  additional  interest  on 
the  loan  dm'ing  the  deposits  period.  The  capital  of 
the  Company  is  as  follows : — 

Amount             Interest  Price  Yield 

£  %  i.   s.  d 

4  %  Debenture  stock 13,436,940  4  78  (o)5    4  3 

3i%  Central  Debenture  stock              113,364  3i  —  — 

6}%  Western  Annuity 2,017,600  4J  —  — 

«%  S-year  Notes        1,000,000  6  lOOJ  (c)6    1  3 

5  %  6-year  Notes         2,000,000  8  96  (c)6  18  6 

4J%  Preference  stock 9,696,718  4J  tl  (6)5  14  3 

Consolidated  Ordinarystock    ...      28,186,960  4              78i  5     5  3 

Deterred  stock 811,800  Nil  881  — 


Total 


67,262,296 


(a)  If  deposited  with  the  Treasury  the  yield  would  be  £517j.  3(f.% 
(6)  ..  ,.  „  ..  ..  £0   7i.  Oii.% 

(c)  Allowing  for  redemption. 


BALDWINS,  LIMITED. 

The  twelve  months  to  June  30,  1916,  have  proved  a 
very  active  and  prosperous  time  for  this  well  known 
South  Wales  iron  and  steel  Company,  and  the  shown 
ip.anufactming  .profits  are  practically  £85,000  in 
excess  of  those  reported  twelve  months  ogo,  which  in 
turn  showed  an  increase  of  over  £51,000  as  compared 
with  the  profits  of  the  previous  year.  Thus  in  two 
years  an  increase  of  no  less  than  £120,000  has  taken 
place,  and  the  results  for  the  past  twelve  months 
easily  form  a  record  in  the  liistoi-y  of  the  institution. 
The  combined  profits  of  the  Companies  making  up  the 
original  combination  of  Baldwins.  Limited,  showed 
an  average  for  the  four  years  previous  to  the  amalga- 
mation of  £86,000  per  annum.  On  only  two  occa- 
sions since  the  formation  of  the  amalgamated  concern 
have  the  profits  been  smaller  than  this  average  sum,' 
while  in  every  other  instance  they  have  been  sub- 
stantially in  excess  of  it,  and  the  results  for  the  past 
year  aa'e  practically  four  times  the  average  figure 
referred  to. 

The  profits  made  in   the   period   since   1902  have 
been  as  follows:  — 


Six  months  to  June  30, 1902 

Year  ended  June  30,  1903 

„       1904  

1905 

190fi 

1907 

19nR 

1909 

„  „        1910 

1911 

„  ,.        1912 

1913 

..         1914 

191fS 

191R 

•After  providing  for  Kxcess  Prefits  Duty. 

In   Mav    1915   the    authorised    share  capital    was 
increased  from   £850,000  to  £1,500,000  for  the  pur- 


Profit  on 

Manfg.  &  Trading 

£ 

...      eB.614 

...    108.354 

...      68,835 

...      69,130 

...    11O.016 

...    148,712 

...     129,693 

...     l.S7.fi02 

...     149.083 

...    2r9,6P9 

...    21^.977 

...  275.infi 
2(9.179 
2Pn.2^7 
315,939* 


pose  of  acquiring  the  control  of  the  Port  Talbot  Steel 
Company,   limited,   by    exchange  of    shares.        The 
effect  of  this  exchange  is  shown  for  the  first  time  in 
the  cuiTent  accounts,  the  Ordinary  share  capital  now 
being  £775,004,   as  against   £550,000  twelve  months 
ago.     When  the  amalgamation   was   aiTanged  it  was 
proposed  to  construct  blast  furnaces  at  Port  Talbot,  • 
giving  facilities  for  the  production  of  pig  iron  at  the 
least  possible  cost,   and   using  the  waste  gases   from 
the  blast  furnaces  and  coke  ovens  for  the'  genem.tion 
of  electrical  power  for  the  works.     This  extension  was 
to    be  ca.rried    out   at   an    estimated    cost   of    about 
£500,000,  but  the  War  has  unfortunately  stoppe.d  this 
extension  for  the  time  being.     Nevertheless  there  is 
no  doubt  that  the  amalgamation  of  the  two  concerns 
has  partially  been  responsible  for  the  increase  in  profits 
that  has  occuiTed.     There  has  been  a  close  connection 
between  the  two  Companies   for  some  time,    and  the 
Port  Talbot  Company  was  e  large  customer  of  Bald- 
wins,   Limited,    for  coal,  and  there  is  no  doubt  that 
the   fusion   of   the   two  undertakings  has  resulted    in 
advantage  in  the  way  of  economic  working  which  is 
of  considerable  importance,  especially  in  a  time  when 
labour  is  short,  and  consequently  expensive.   But  while 
the  fusion  may  have  helped  in  the  increase  in  profits, 
it  is  not  primarily  responsible,  and  the  more  profitable  ' 
time  enjoyed   is  due  to  the   fact  that  the  Company 
has  been  very  busily  engaged  in  carrying  out  special 
work  of  a  national  character.     Some  information  .on 
this  point 'was  given  at  the  meeting  in  October  1915, 
and  it  is  scarcely  necessary  to  go  into  greater  detail 
es  to  the  nature  of  this   special  work.     Suffice  it  to 
say    that   it   has     kept   tlie    Company   very     activelv 
employed,   and  that  the  work  has  been  of  a  distinctly 
profitable    character.       Twelve  months   ago    the    net 
manufacturing  profit  after  deduction  of  management 
expenses    was    £229,000,    the  management   expenses 
Ijeing  ghown  separately.     This  year  this  information 
is  not  forthcoming,    and  the   manufacturing  profit  is 
shown    after     deduction    of    management    expenses. 
Further,   before  disclosing  the  profit,  there  has  been 
set  aside  a  provision  for  excess  profits   duty.     There 
then    remains    a  balance  of   nearly   £316,000.        The 
result  is  that  the  depreciation  allowance  is  increased 
from   £45,000   to   £50,000,   the  Ordinary  dividend  is 
raised  from  10%  to  12^%,  the  letter  rate  being  paid 
on  the  enlarged  capital,    and  this    absorbs   a  sum  of 
nearly  £97,000,   as   against  £55,000  twelve  months, 
and  the  allocation  to  reserve  is  raised  from  £50,000 
to  £75,000.     After  making  due    provision   for  these 
items,  the  undivided  profit  is  still  as  much  as  £46,456, 
as  compared  with  £16,844  twelve  months  ago.     Con- 
sequently tlie  carry  forward  is  increased  from  ,£86,733 
to  £133,189. 

The  manner  of  distributing  the  profits  for  each  of 
the  past  six  years  may  be  seen  from  the  following:  — 

Year  ended  June  30— 1916       1915      19'4       1913        1912       1911 
£  S  £         £  e        e 

Manufacturing   and    trading 

profit,  tran.sfer  fees,  &c.  ...315,939t  260.2,57  209.179  275,127  213,997  209,546 
Management  expenses  ...  •  31.254  15.473  14.746  11,P20  13.852 
Depreciation      50,000    45.000    SO.nro    39.000    30,000    16,000 


Net  profit 


265.9W  183.975  163.706  2V  .581  172.577  179  688 


Debenture  interest 
Preference  dividend 
Ordinary  dividend 


...  22,500 

...  li.lM 

...  96,875 

(124%> 
Expenditure    for   alterations 

and  improvcmentsat  works 

and  development  of  mines  — 

Sinking  fund  premiums        ,..  11,358 

To  reserve           75,000 


22.500  22.600  22.500  22,500  18.181 

13.750  15,7.'=0  13.750  13,750  13.750 

5\000  55,000  55,000  55,000  41,250 

(10%)  (10%)  (10%)  ao%)  (75%) 


14,532  16.264  3,360  10,534  24,009 
11,557  11.367  11,357  11,^58  11,357 
50.000    25,<"P0  115.186    60,000    60,000 


Balance 46,456    16,344    20.835         228     -  765      1.147 

Brought  forward  86,733    69.889    49.P54    48.826    49,591    38,444 

Carried  forward  135.189    86.733    69,8P9    49.r54    48.»2S    49,591 

*  Not  stated.  t  After  providing  for  Excess'Profits'Duty. 

It  will  be  evident  from  even  a  cursory  glance  at 
the  above  table  that  a  verj'  conservative  financial 
policy  has  been  consistently  carried  out.  and  it  is 
evident  that  much  larger  distributions  could  have  been 
made  had  it  been  desirable.  Three  years  ago  the 
whole  of  the  goodwill  was  eliminated  from  the 
accounts.  The  paid-up  .share  and  loan  capital  now 
amounts  to   £1,525,004,     Tliere   liave   been   accumu- 


October  21,   1916.] 


THE     STATIST. 


727 


lated  sinking  funds  for  the  redemption  of  Debenture 
and  depreciation  of  leaseholds  totalling  £120,208, 
■wliich  has  been  paid  by  waj-  of  premium  to  the  Sun 
Life  Assurance  Society  for  the  purpose  of  providing 
for  redemption  in  due  course.  The  resene  fund  now 
amounts  to  .€400,000,  and  tlw  total  set  aside  lor  depre- 
ciation is  £300,000,  which  is  shown  as  a  deduction 
from  the  capital  expenditure.  The  total  assets  are 
valued  at  £3,011,003.  The  capital  expenditure  on 
property  is  £959,801  net,  while  there  are  inYestments 
of  £559,837,  as  compared  with  £261,000  twelve 
months  ago.  Cash  has  gone  up  from  £134,000  to 
£3RS,941,  and  stocks  have  risen  from  £430,000  to 
£.509,945. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  as  at  June  30  last :  — 

■      LIABILITIES.  ASSETS. 

£  £ 

Issued  share  capital         ...  1,025.004  j    Freehold  property,  &c.   ...  959.801 

4J  %  1st  Mort.  Deb.  stock  5CO,OC0      Stock 509.945 

Sundry  creditors 765.102       Investments           559.837 

Sinking  funds        120,508      Sundry  debtors      492,271 

Keserve        400,000  !    Cash  and  bills         ...        ...  3(-8.941 

Profit  and  loss        ...        ...  210,689  '    Premiums 120,208 

3,C11,003  '  3,011.003 

We  further  set  out  details  of  the  share   and  loan 
capital  in  issue  at  June  30  last:  — 


4|  %  Ist  Mortgage  Debenture  stock 
5|  %  Cumulative  Preference  shares 
Ordinary  shares  (£1  fully  paid)... 
„  „      (10s.  paid) 


£ 

5''0.000 
250.000 
725,004 
50,0C0 


l,f25,0C4 

It  will  be  evident  that  the  Company  has  built  up 
a  veiy  strong  and  sound  financial  position,  and  that 
it  is  consequently  exceptitoally  able  to  face  eny  de- 
pression that  may  possibly  occiir  when  the  special 
work  on  which  the  Company  is  now  engaged  comes 
to  an  end.  Moreover,  by  means  of  the  large  sums 
kept  in  hand  from  profits,  it  will  be  possible  to  carry 
out  the  proposed  extension  in  connection  with  the 
Port  Talbot  Company  when  times  are  propitious. 
There  is  no  doubt,  of  coui-se,  that  the  Company  will 
oontinue  to  be  actively  and  profitably  emploved,  so 
that  the  shareholders  may  look  forward  with  every 
confidence  to  a  repetition  of  successful  results  for  the 
current  year.  The  present  price  of  the  £1  Ordinarv 
share  is  41s.,  and  on  the  basis  of  a  12i%  dividend, 
free  oi  income  tax,  the  vield  afforded  is  as  much  as 
10J%.  The  shares  may  be  regarded  «s  a  distinctly 
attractive  investment  of  their  class.  On  the  £1  Pre- 
ference share  quoted  at  22s.  the  yield  is  5^°i^.  while 
the  Debenture  stock  at  87i  gives  a  return  of  5\%. 

We  append  a  statement  of  the  yields  afforded  on 
the  various  classes  of  capital  on  the  basis  of  the  last 
di-^trihutions :  — 

Amount                  Description                     Par  Price  Dividend  Yield 

£                                                             £  £           ^/  £  s.   d, 

500,000    4J  %  1st  Mort.  Deb.  stock  ...    100          871         4*  5    5    3 

250,000    5J  %  Cum.  Preference        ...       1           22/-        5i  5    7    7 

775,004    Ordinary  shares      1  41/-      125*  10  15    7 

•  Free  of  tax. 


KAYSER,  ELLISON  AND  COMPANY. 

The  profits  made  by  this  old-established  Sheffield 
Company  for  the  twelve  months  to  June  30,  1916, 
show  a  substantial  increase  over  those  for  the  previous 
year.  Moreover,  befqre  disclosing  me  profits  pro- 
vision has  been  made  for  war  taxation.  The  business 
of  the  Company  comprises  the  manufacture  of  high- 
class  crucible  steel  of  every  description.  The  busi- 
ness was  established  in  the  year  1825,  and  was  con- 
verted into  a  pubhc  company  in  1895.  In  a  pros- 
pectus offering  shares  in  November  of  that  year,  it 
was  pointed  out  that  the  steel  and  steel  goods  manu- 
factured at  the  Company's  works  had  acquired  a 
reputation  for  unequalle<l  excellence.  "  Among  the 
Company's  princifjal  customers  are  the  Governments 
of  England,  Russia,  Germany,  France,  and  Jlolland, 
and  home.  Colonial,  Indian,  and  foreign  companies 
who  specify  in  their  contract  for  Kayser  steels  and 
tools.  An  extensive  export  trade  is  also  done  with  the 
United  States,  Canada,  Germany,  France.  Austria, 
Russia,    Switzerland,    and    Holland,   and    the   use    of 


Kayser  steel  and  wire  is  stipulated  for  by  small  arms 
factories  of  several  principal  countries  of  Europe." 
The  Company  has  had  a  prosperous  career,  and  has 
distributed  very  handsome  dividends  to  its  share- 
holders. Naturally  the  outbreak  of  war  brought  a 
portion  of  the  business  to  a  standstill,  and  as  a 
matter  of  fact  for  the  twelve  months  to  June  30,  1915, 
the  profits  were  slightly  less  than  those  for  the 
previous  year.  Nevertheless,  the  dividend  was  main- 
tained at  15%,  and  a  sum  of  £7,000  was  set  aside  as  a 
special  reseiTC  to  cover  accounts  in  enemy  hands. 
For  the  twelve  months  to  June  30  last  the  Company 
shows  a  net  profit,  after  providing  for  war  taxation,  of 
£38,121,  as  compared  with  £28,541  for  the  previous 
year.  Apart  from  the  question  of  excess  profits,  it 
sliould  be  noted  that  the  Company  has  written  off  for 
depreciation  £10,000,  as  compared  with  £2,000,  so 
that  before  pro^i-iding  for  depreciation  the  profits 
twelve  months  ago  would  be  £30,541,  and  those  now- 
reported  £48,121.  From  this  it  wTH  be  gathered  that 
the  past  twelve  months  have  been  exceptionally 
prosperous.  Indeed,  in  order  to  meet  special  require- 
ments the  plant  and  machinery  have  been  kept  work- 
ing at  increased  speed  and  continuously  night  and  day 
without  the  usual  stoppages  for  repairs,  and  it  is  on 
this  account,  and  to  cover  the  consequent  excessive 
wear  and  tear,  that  the  depreciation  allowance  has 
been  increased  from  £2,000  to  £10,000.  The  larger 
profits  shown  permit  of  an  increase  in  the  dividend 
from  15%  to  20%,  while  a  sum  of  £5,000  is  carried  to 
the  employees'  benefit  fund.  The  cany-forward  is 
then  brought  up  from  £7,691  to  £13,812.  The 
prosperity  enjoyed  by  the  Company  may  be  seen  from 
the  following  comparison  of  the  profits  for  5  years:  — 

Tear  ended  June  30—1916        1915        1914        1913        1912     ■ 
£  £  £  £  £ 

Profit  3S,121»    28,541      29,066      31,771      27,638 


Preference  dividend  . 
Ordinary  dividend    . 


Balance 
Brought  forward 


6,000 
21,000 
(20%) 

5,000 

6,121 
7,691 


6,000 
15,760 
(15%) 

7,000 


6,000 
15,750 

a5%) 

7,500 


6,000 
21,000 
(20%) 

6,000 


Dr.  209  Dr.l84     Dr.229 
7,900        8,084        8,313 


6,000 
15,750 
(15%) 

5,000 

888 
7,425 


Carried  forward         l.'i.812       7,691       7,900       8,084       8,313 

*  After  making  provision  for  war  taxation. 

The  Company  has  an  authorised  share  capital  of 
£230.000,  and  of  this  £205,000  has  been  issued,  com- 
prising £100.000  in  6%  Preference  shares  and 
£105,000  in  Ordinaiy  shares,  both  classes  'being  of  a 
£5  denomination.  There  are  also  in  issue  £34,000  of 
Mortgage  Debentures.  The  accounts  owing  by  the 
Company,  including  the  estimated  liability  for  war 
taxation,"  have  gone  up  from  £50,000  to  £92,082,  while 
practically  no  change  has  occuiTed  in  the  accounts 
owing  to  the  Company.  It  would  thus  appear  likely 
that  the  amount  set  aside  for  war  taxation  approxi- 
mates a  total  of  about  £50,000.  In  addition  to  the 
£7,000  special  resen'e  set  aside  twelve  months  ago, 
there  is  an  ordinary  reserve  fund  of  £100,000.  The 
total  assets  are  valued  at  £475.644,  of  which  the 
buildings,  plant,  and  machineiy  stand  in  at  £153,444. 
There  are  investments  valued  at  £52,039,  and  the  cash 
at  June  30  last  was  £75,781.  A  summary  of  the 
liabilities  and  assets  is  appended:  — 


£ 

£ 

Issued  share  capital 

...    205,000 

Buildings,  plant,  &c. 

...    15:),44J 

MorUjaqe  debentures 

...      34,000 

Stocks            

Sundry  creditors     ... 

...      92,082 

Sundry  debtors 

...    112,000 

Cash 

Profit  and  loss 

...      32,662 

Investments 

...      62,039 

475.614 

475,644 

It  will  be  seen  that  the  Company  has  built  up  a 
strong  financial  position,  and  inasmuch  as  the  works 
are  still  continuously  employed,  and  as  tlie  special 
demands  which  were  manifested  last  year  will  be  made 
for  some  time  to  come,  tiiere  is  no  question  that  the 
Company  will  continue  to  earn  satisfactory  and  sub- 
stantial profits.  Prices  of  the  sliares  and  yields 
afforded  are  appended:- 


Imouut 
£ 

Description 

Par 
£ 

Price 

£ 

Dlv. 
% 

Yield 

34,' PO 
100,000 
106,0t0 

4J%  Mort.  Deh«. 
6%  Cum.  Prcrermce 
OrolDary  Shsre«... 

...    6 
•  Free 

6 

17 

oftal. 

6 

20* 

5  T    5 
3    4    9 
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Si0}jks. 


The  featui'6  of  the  week  in  the  Eubber-share  market 
has  been  the  set-back  in  some  of  the  Java  and  Sumatra 
securities  on  exaggerated  fears  based  on  unauthentic 
information  in  regard  to  a  reported  proposal  of  the 
Dutch  Government  to  place  a  30%  tax  on  excess  profits 
of  Colonial  as  well  as  home  enterprises.  We  deal  with 
the  subject  fully  below,  but  would  here  emphasise  that 
in  well-informed  quarters  the  behef  is  that  the.  idea  of 
the  proposed  tax  is  to  take  toll  of  actual  war  profits 
such  as  are  due,  for  instance,  to  higher  prices,  and  not 
to  mulct  undertakings  now  obtaining  increased  profits 
purely  on  account  of  expansion  of  rubber  outputs  con- 
sequent on  the  coming  into  bearing  of  areas  planted 
5  or  G  years  ago.  At  one  time  during  the  week  it 
almost  looked  as  if  the  market  would  become  demoral- 
ised, but  thanks  to  the  absence  of  selling  on  the  part 
of  large  and  influential  liolders,  who  were  quite  un- 
perturbed, the  sales  by  nervous  investors  largely  ceased, 
and  towards  the  close  of  the  week  prices  hardened. 


,c 

'Imrr  Priccx. 

Oct.  12 

"ct.  17 

':iot.  2 

Java  Compaidex. 

Anglo- Java 

...      6/4i 

5/6 

5/9 

Java  Amalgamaled 

...     37/6 

36/0 

36/6 

Java  Para 

...    34/0 

30/6 

32/0 

Lan gen  Java     ... 

...     51/0 

45/0 

47/6 

TelogoreHjo 

...    41/6 

36/0 

38/0 

Sumatra. 

.\sahan  ... 

...     21/6 

21/4i 

19/6 

Bandar 

...    46/6 

44/6 

45/0 

Langkat 

...     56/3 

52/6 

53/9 

Sennah  

...    42/6 

40/0 

40/0 

Sialang 

...     71/0 

67/6 

68/0 

Tandjong 

.  .     85/9 

80/0 

80/0 

Malai/iin. 

Cheviot 

...      5/5 

5/2 

5/3 

Johore  1!.  L.     ... 

...     33/0 

31/6 

31/9 

Lioggi      . 

...    2?/0 

21/1?; 

21/3 

Nordanal 

...    25/6 

21/0 

24/6 

Tebrau 

...    75/6 

75/0 

74/0 

Such  a  set-back  in  prices  as  is  depicted  above, 
which  has  nothing  to  do  witli  intrinsic  merit,  can  be 
taken  advantage  of  by  the  genuine  investor  desirous 
of  adding  to  his  holding  of  good  things.  For  example, 
it  may  be  pointed  out  that  Tandjongs  at  SOs.  represenD 
a  market  valuation  per  planted  acre  of  only  £105  full 
of  the  final  dividend,  allowing  for  the  addition  of 
approximately  250  acres  made  to  the  planted  area  this 
year. 

Our      usual     table      of 
announcements,   in  contrast 
year  ago,  is  given  below  :  — 

Tiis  Week's  Dividend  Announcements. 
1915 


this     week's      dividend 
with  the  payments  of  a 


1916 

Bradwall          6«  Nil  !  Neboda    

Bcrnam  Perak lOt  Nil  !  Parambe 

Dusao  Durian 5*  {n)  i  Seremban 

KamaniDg       lOffi  —  !  United  Sua  Betong 

Kombok          ?}•  5»  I 

•  Interim.  t  Final, 

(o)  Total  dividend  for  1916,  7}  %. 
U')  Making  20  %  for  1915-16,  against  15  %  tor  1914-15. 


1916 

% 

..    3» 

,.  6» 
.  5» 
,.  10» 


1915 

% 

3 

5 
3 
Vi 


TAXATION   OF  RUBBER  COMPANIES. 

For  over  a  year  past  shareholders  in  plantation  rubber- 
producing  companies,  and  especially  those  interested 
in  the  younger  undertakings,  have  been  ignorant  of 
the  exact  effect  of  the  British  excess  profits  duty  on 
their  dividends.  They  have  known,  of  course,  that  if 
such  tax  were  imposed  on  the  basis  laid  down  by  the 
Act  its  incidence  would  be  very  inequitable  and  harsh, 
inasmuch  as  while  the  older  producing  companies, 
wliich  earned  large  profits  on  account  of  the  much 
higher  prices  ruling  in  tlie  three  years  prior  to  the 
War,  would  escape  without  payment,  the  young  under- 
takings only  now  giving  large  production  after  yeors 
of  development  would  have  to  pay  very  heavily  for 
the  circumstance  that  they  were  too  young  to  eara 
good  profits  in  the  pre  War  days.  It  is  impossible  to 
call  it  a  war  tax,  for  i-ubber  is  practically  the  only 
commodity  that  has  been  selling  at  a  lower  price  since 
the  War  than  obtained  for  it  before  the  War.  Larger 
production,  due  to  the  coming  into  bearing  of  areas 
planted  five  or  six  years  ago,  and  increased  economy 
of  working,  resulting  in  lower  cost  of  production,  are 
the  sole  reasons  for  larger  profits  being  earned  now 
than  before  the  War.  On  October  18  the  hearing  of 
the  very  strong  case  for  special  treatment  of  rubber- 
producing  companies  was  commenced  by  the  appointed 
Referees,  who  are  being  asked  to  raise  the  profit 
standard  to  25%  on  the  issued  capital.  It  should  not 
be  long  now  before  the  decision  is  arrived  at  and 
rubber  shareholders  know  how  they  stand. 

Apparently  imbued  with  the  idea  that  the  British 
taxation  troubles  of  rubber  shareholders  were  not 
heavy  enough,  a  daily  contemporary  dragged  to  light 
a  week  ago  a  new  bogey — viz.,  the  possibility  of  a 
Dutcli  profits  tax  to  be  levied  on  Dutch  colonial  enter- 
prises. Those  persons  who  knew  that  a  Dutch  war 
profits  tax  was  mooted  in  Holland  some  months 
back  may  be  pardoned  for  wondering  wliy  the  matter 
should  have  been  suddenly  publicly  emphasised  in 
Share-market  circles  during  last  week,  just  at  the  time 
wlien  the  question  of  the  British  tax  was  due  for 
decision.  We  doubt  whether  the  effect  on  the  market 
was  up  to  the  expectations  of  the  interested.  Large 
shareholders  and  those  who  have  the  administration 
of  some  of  the  big  Dutch  Indies  plantations  in  their 
liands  were  unperturbed  by  the  "news,"  which  was 
no  news  to  them.  It  is  true  they  have  little  informa- 
tion on  the  subject,  for  the  proposals  are  in  a  nebulous 
state,  but  what  information  they  have  is  of  reassuring 
character.  The  Dutch  system  of  taxation  is  scientific, 
not  haphazard.  Owing  to  the  increased  expenses  due 
to  the  War,  particularlv  the  state  of  partial  mobilisa- 
tion of  the  armv,  Holland's  revenue  from  existing 
methods  of  taxation  has  been  insufficient  to  cover  the 
increased  outlays,  and,  consequently,  means  have  to  be 
found  for  making  good  the  deficiency.  Apparently 
with  this  end  in  view,  what  is  tei'med  a  war  pi-ofits 
tax  has  been  proposed  in  Holland,  to  apply  also  to  the 
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Dutch  colonies.  Fi-om  the  wording  of  the  advices 
received  on  this  side,  however,  it  is  beheved  that  the 
proposed  tox  is  to  be  a  war  profits  tax  in  the  strict 
meaning  of  the  phrase,  and  not  an  excess  profits  tax 
without  hmitation.  It  is  beheved  a  toll  of  30%  is 
to  be  token  of  that  portion  of  the  profits  earned  in 
excess  of  the  pre-War  standard  that  can  be  ascribed 
as  due  to  war  influences.  Now,  practically  the  only 
causes  of  increased  profits  that  can  be  traceable  to  the 
effect  of  the  War  would  be  higher  prices  for  goods  and 
services,  or  the  manufacture  of  war  material.  Purely 
rubber-producing  companies  would  not  come  within 
these  categories,  for  while  the  average  price  of  best 
quality  plantation  rubber  in  1912  was  4s.  9d.,  and 
in  1913  3s.  per  lb.,  the  average  quotation  in  1914 
was  2s.  3U.,  in  1915  2s.  6d..  and  for  1916  has 
averaged  so  far  about' 3s.  per  lb. 

In  the  case  of  other  tropical  produce,  such  as,  for 
instance,  coffee  and  sugar,  however,  much  liigher 
prices  have  been  obtained  lately  than  before  the  War 
commenced.  Hence  if,  as  appears  to  be  the  ease  from 
the  meagre  information  available  on  the  subjec.t.  the 
idea  of  the  Dutch  Government  is  to  tax  purely  war 
profits,  coffee  and  sugar  producing  companies  would 
be  affected.  This  explanation  seems  to  tally  with  the 
fact  that  it  is  the  prices  of  the  Java  shares  on  the 
Eubber  market  that  have  been  more  particularly 
affected.  Some  of  the  Java,  companies  have  been 
obtaining  very  lai'ge  revenue  from  coffee  pending  the 
coming  to  maturity  of  the  rubber  plantings.  The 
exti'a  profits  due  to  the  higher  price  of  coffee  would 
consequentl}'  be  a  fair  subject  of  the  tax.  If  this 
construction  of  the  meaning  of  the  proposed  new 
Dutch  tax  is  the  right  one,  most  of  the  Sumatra 
estates  and  many  of  the  Java  undertakings  would  not 
he  affected.  We  are  induced  to  take  this  view  of  the 
matter,  rather  than  the  view  that  the  tax  is  to  apply 
to  all  profits  in  excess  of  the  pre-War  standard,  how- 
ever obtained,  for  two  reasons.  In  the  first  place,  if 
the  Dutch  Government  put  a  tax  of  30%  on  all  excess 
profits,  it  seems  certain  that  the  additional  revenue 
obtained  would  be  more  than  required  by  a  nation  not 
at  war,  for  it  is  well  known  that  shipping  and  general 
trade  in  Holland  has  prospered  exceedingly  during 
the  War.  In  the  second  place,  the  Dutch  Govern- 
ment would  be  putting  a  severe  burden  upon  the  most 
promising  industry  of  the  counti*y's  East  "Indian  colo- 
nies, and  that  too  at  a  time  when,  after  much  foster- 
ing by  the  Government,  the  rubber  undertakings  there 
have  just  struggled  to  the  stage  of  success. 

Investors  in  the  best  class  of  Java  and  Surftatra 
rubber  plantation  nndertakings,  and  especially  the 
latter,  will  do  well  to  wait  more  authentic  news  and 
information  in  regnord  to  the  tax  intentions  of  the 
Dutch  Government  before  they  sacrifice  their  hold- 
ings. With  few  exceptions  share  prices  are  reason- 
ably based  on  intrinsic  merit,  and  as  the  estates  pro- 
gress towards  maturity  their  investment  value  will 
increase  substantially. 


ANNUAL    REPORTS    ANALYSED. 

TANJONG  MALIM  (SELANGOR). 
iBsned  Capital ;  £500.000  in  £1  Shares. 


, Results  for  Years  to  June  30 — — , 

Av.TlpId 
per 
Total     Area  In   Rnbber  Bcarinfr  Price  "  All-ln  "  Net      r-DMdend— , 
Planted  Bearing  Output     Acre  Renli<'ed    Cost      Profit       Amt. 
Acres        Acres         lb.  lb.      per  lb.    per  lb.        £  £  % 

IS14-IS  6,6471     2,39.1       671.6.18     242         2/3.1     1/3J      29,514     26,000        S 
191S-16  6,630       2,797      766.463     274       2/9|      1/3        61,696    00,000      10* 
•  Free  of  income  tai=£12  2j.  id.  less  tai. 
Price  of  Shares,  31/6c.d.    Market  Capitalisation  per  planted 
acre,  £113xd. 

The  results  of  this  Company  in  the  two  years  to 
June  30,  1916,  are  indicated  above.  Over  700  acres 
of  young  rubber  were  brought  into  tapping  for  the 
first  time  in  the  1916  period,  and,  in  view  of  this, 
the  yield  pm-  acre  of  274  lb.  can  be  considered  satis- 
factory. The  slight  reduction  in  tlie  all-in  cost  was 
entirely  due  to  administration  charges  being  spread  over 
a,  larger  crop.     The  f.o.b.  cost  was  slightly  higher  in 


the  year  to  June  30  last,  being  11.19d.  per  lb.,  against 
10. Sf/.  in  1914-15.  Freight,  insurance,  and  selhng 
charges  also  required  more.  Thanks  to  the  larger 
01  op  and  the  very  good  price  realised  for  it,  the  net 
profit  of  the  year  amounted  to  £61,695,  in  comparison 
with  £29,514  in  the  preceding  twelve  months.  The 
dividend  distribution  is  doubled  to  10%,  free  of  in- 
come tax,  absorbing  £50,000,  and  of  the  balance  of 
£11,695,  £6,554  is  applied  to  writing  down  under- 
writing commission  and  preliminarj''  expenses  aggi'e- 
gating  £19,161  to  £12,607.  The  carry-forwa,rd  is 
increased  from  £7,694  to  £12',836,  subject  to  directors' 
extra  remuneration.  Capital  expenditure  for  the  year 
amounted  to  £23,190,  of  which  £4,381  was  provided 
by  the  depreciation  allowance.  The  balance  sheet 
at  June  30,  1916,  shows  a  strong  financial  position,  as 
after  allowing  for  the  payment  of  the  dividend  the  cash 
resources,  excluding  £29,283  in  the  hands  of  Antwerp 
agents,  exceeded  current  liabilities  by  £21,689. 

The  current  year's  output  is  estimated  at  1,100,000 
lb.,  and  in  the  first  three  months  252,450  lb.  have  been 
obtained.  Further  rapid  expansion  is  to  be  expected  in 
the  next  two  or  three  years,  the  planting  of  the  estates 
having  been  carried  out  as  follows :  — 

Up  to 
April  1910  1910-11  1;1U-12  1912-13  1913-14   Total 

Acres        2,483         242         2,709*         824         573         0,630 

Reserve    ...         ...         ...         ...  1,655 

•  Of  wMch  2,139  acres  planted  in  first  six  months  o£  1912. 

Aver.  Area  in  Bearing,  1915-16,  2,797  acres, 

At  full  maturity  the  official  view  is  that  400  lb. 
per  acre  will  be  obtained,  yielding  an  annual  harvest 
of,  say,  2,-500,000  lb.  By  then  the  cost  of  production 
should  be  much  further  reduced,  for  the  rather  high 
figure  of  Is.  ocl.  per  lb.  for  the  past  twelve  months 
was  registered  at  less  than  one-third  of  full 
maturity.  A  profit  of  only  Is.  per  lb.  on  an  annual  crop 
of  2,500,000  lb.  would  bring  in  £125,000,  or  sufficient 
to  pay  dividends  of  25%  on  the  issued  capital.  The 
price  of  the  shares  has  recently  advanced  to  31s.  3d., 
representing  a  market  valuation  of  £113xd.  As  a  lock- 
up investment  the  shares  may  be  bought  for  some 
further  capital  appreciation  as  progress  is  made  towards 
n;aturity,  but  for  the  time  being  the  quotation  appears 
high  enough. 

TREMELBYE  (SELANGOR). 
Issued  Capital :  £69,000  in  £1  Shares. 

, Results  for  Years  to  June  30 , 

Av.  field 
per      Price 

Total    Arealn  Robber  Bearing  Real-  "All-ln"    Net  ^Dividend-, 

Planted  Bearing  Output     Acre      Ised       Cost      Profit  Amt. 

Acres     Acres        lb.          lb.      perlb.    per  lb.      £  £           % 

1914-16... 2,0J7     1,448     643,356       377         2/3i       1/0.4     JJ,845  31,050      45 

1916-16. ..2,047     1,.525     624,327       409         2/7.1      1/0.8    49,102  34,500       60 

Price  of  Shares,  90/Oc.d.      Market  Capitalisation  per  planted 
acre,'  £l46zd. 

The  chief  feature  for  the  past  financial  year  is  the 
very  good  yield  of  409  lb.  obtained  per  acre  tapped, 
against  377  lb.  in  the  previous  twelve  months.  The 
cost  of  production  is  slightly  higher  owing  to  increased 
freight  rates,  but  this  is  in  ore  than  compensated  for 
by  the  better  price  realised  of  2s.  7d.  per  lb.,  against 
2s.  'Shd.  in  1914-15.  Though  the  £49,102  net  profit 
earned  for  the  past  year  was  equal  to  65%  on  the  issued 
capital,  the  total  dividend  for  the  year  is  only  increased 
to  50%,  against  45%  for  1914-15.  Of  the  balance 
profit  of  £14,602,  £2,000  is  placed  to  reserve  and  the 
remaining  £12,602  added  to  the  carry-forward,  increas- 
ing that  item  to  £16,462,  subject  to  excess  profits  tax. 
Inasmuch  as  the  net  profits  of  the  best  two  of  the 
tliree  pre-War  trade  years  averaged  £35,000,  and  there 
would  be  a  small  reliate  on  account  of  1914-15,  it  is 
ditficult  to  see  why  the  distribution  of  the  past  j-ear's 
profit  should  be  so  very  cautious,  the  more  so  as  the 
balance  sheet  shows  that  surplus  casli  resources,  after 
allowing  for  the  payment  of  the  final  dividend,  exceeded 
current  liabilities  "at  June  30  by  £33,693,  or  nearly 
50%  of  the  issued  capital.  The  capital  expenditure 
for  the  past  year  was  more  than  provided  for  by  the 
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t  Net  price.         J  Excluding  selliDg  charges.        (o)  Div. 
(b)  Div,  on  Preference  and  Ordinary  shares. 

Market  Capitalisation  per  planted 


depreciation  allowance.  In  these  circumstances  share- 
holders would  have  been  justified  in  expecting  a  higher 
dividend  than  50%  for  the  past  year. 

For  the  current  year  the  output  is  estimated  at 
650,000  lb.  As  only  very  small  areas  were  planted 
in  1912,  1913,  and  1914,  comparatively  little  increase 
of  output  is  to  be  looked  for  in  the  next  three  years, 
but  in  1920  some  410  acres  planted  in  1915-16  should 
commence  to  bear.  At  full  maturity  the  annual  out- 
put should  be  at  least  800,000  lb.  At  the  present 
price  of  the  shares  of  90s.  cum  dividend  the  market 
capitalisation  is  £146xd  per  planted  acre,  a  figure 
which  does  not  overvalue  the  estate,  seeing  that  the 
yield  per  acre  exceeds  400  lb.  and  the  cost  of  produc- 
tion is  little  more  than  Is.  per  lb.  all  in.  Also,  there 
is  the  fact  that  on  the  basis  of  the  past  year's  very 
conservative  dividend  the  shares  afford  a  yield  of 
nearly  12%.  They  are  evidently  a  good  investment 
holding. 

BERNAM-PERAK. 
Issued  Capital:   ^fiSS.OOO   in    £1    Shares    (37,500  Fref.   and 
37.500  Ord.  Shares). 

, Results  for  Years  to  June  30 , 

Av    Yield 
Area     Rubber    pi^r 
Total         in  Out-  Bearing    Price    "All-in"    Net     ^Dividend-, 

Planted  Bearing     put       Acre    Realised     Cost      Profit  Amt. 

Acres      Acrea        lb.  lb.        per  lb.     per  lb.        £  £        % 

1914-15   1,(100        656*  143.S00      26T       2;0jt       l/4it       6,999     1,650       6(a) 
1916-16  1,000        700     222,100      317*       2/5.36t    1/3.33    13,332     7,160     13(6) 

•  Estimated. 
on  Preference. 

Price  of  Shares,   41/0. 
acre,  £105. 

The  major  portion  of  this  Company's  estate  is 
very  young,  only  132  acres  having  been  planted  in 
1907  and  the  balance  of  868  acres  in  1910  and  1911. 
In  these  circumstances  the  yield  per  acre  of  the  past 
year  may  be  considered  good.  On  the  other  hand, 
even  allowing  for  the  young  age  of  the  trees  in  tap- 
ping, the  operation  of  the  estates  appears  to  leave 
considerable  room  for  economy  to  be  exercised.  In- 
cluding an  allowance  for  selling  charges,  the  all-in  cost 
of  production  works  out  near  to  Is.  6d.  per  lb.,  whic]r 
is  a  distinctly  high  figure  for  the  size  of  the  crop.  In 
addition  to  the  working  expenses  charged  against 
receipts,  £1,984  is  carried  to  capital  account,  less  £500 
depreciation  allowance.  The  profit  of  the  year  is 
equal  to  over  20%  on  the  issued  capital,  but  the  restric- 
tion of  the  dividend  to  13%  on  both  Preference  and 
Ordinary  is  necessary  in  view  of  the  excess  profits 
tax  and  the  need  for  strengthenin,g  the  financial  posi- 
tion. Of  the  balance  profit  of  £6,182,  £2,000  is 
placed  to  reserve  and  the  remainder  added  to  the 
carry-forward.  That  item  now  stands  at  £12,071, 
subject  to  excess  profits  tax.  Only  a  portion  of  this 
amount  is  in  liquid  form,  however,  as  the  balance  sheet 
at  June  30,  1916,  shows  that  after  allowing  for  the 
dividend  payments  the  surplus  cash  resources  are  only 
£4,236.  The  crop  for  the  current  year  is  estimated 
at  260,000  lb.  At  full  maturity  in  two  years'  time 
the  output  should  reach  some  400,000  lb.  per  annum. 
At  the  present  price  of  the  shares  the  market  valuation 
is  about  £105xd  per  planted  acre,  and  until  the  cost  of 
production  is  reduced  this  valuation  is  high  enough. 


Eldorado  Banket.— Capital  £300,000,  in  £1  shares. 
Crushings  by  stamps  and  Chilian  mills  have  been 
as  under:  — 

Price 
Tons'  Per      Working   Per       Profit    Per    endo 

Year  to  Crushed    Value    Ton    Expenses  Ton        (est.)    Ton  Period 

Mar.  31  £  f  £ 

1916         ...    48,880     127,817    52/4        68,009     23/9      69,808    28/7      9/0 

1916-17 
June  qr. ' ...    12,645       30,188    47/3         15,030     23/9     15.156  23/11   ll/O 

July         ...      4.242        10.386    48'11          5.201     24/6  5,185  24/5  9/9xd 

Aug.        '...      4,104       10,083    49/1            5.020      24/5  5,063  2'/8  9/6 

Sept.      ...      4,C99        10,243    49  11          4.8 '8      23/7  5,405  26/4  9/0 

Gold  le'sorvi".  'Sept,  2.401  07.. 

Dividends  declared— 1913,  June,  15;  Dec,  15  per  cent. 
1914,  June,  10  ;  Dec,  7J  per  cent. ;  1915,  July,  TJ  ;  Feb.,  7  J 
per  ceut. ;  1916,  July,  7^  per  cent. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,  &   ECONOMY 

The  Outstanding 

British 

Life  Office 

Wrilt  for  Prospeclus  lo  the  Secretary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  10  any  Branch  Office  of  the  Bod^y. 


TWO    PROPOSED  INSURANCE  FUSIONS. 

(»)  "  EoY.iL  "  AND  "  Legal  "  Insurance  Companies. 

The  Eoyal  Insurance  Company  has  entered  "into  an 
agreement  to  acquire  by  purchase  of  its  shares  the 
Legal  Insurance  Company,  Limited. 

The  capital  of  the  Legal  Insurance  Company 
amounts  to  £500,000,  of  which  £100,000  is  paid  up, 
in  shares  of  £5,  with  £1  paid  on  each.  The  Company 
was  established  in  1907  with  an  influential  legal  direc- 
torate, and  transacts  fire  and  accident  business.  Its 
net  premium  income  in  1915  amounted  to  £200,386, 
and  at  the  close  of  that  year  the  balance  of  profit  and 
loss  account  carried  forvyard  (subject  to  unexpired 
risk)  amounted  to  £47,673.  On  the  other  hand,  there 
was  a  goodwill  item  of  £35,000  in  the  balance  sheet, 
representing  the  purchase  of  that  section  of  the  busi- 
ness of  the  Profits  and  Income  Company  relating  to 
the  insurance  of  consequential  fire  losses. 

The  price  to  be  paid  by  the  Eoyal  is  reported  as 
22s.  6(Z.  per  share,  which  is  considerably  in  excess 
of  recent  market  quotations,  and  appears  to  be,  there- 
fore, attractive  to  the  shareholders  of  that  Company. 

At  the  same  time  the  fu'Sion  of  interests  should 
materially  extend  the  existing  connections  of  the 
Eoyal  Insurance  Company  in  legal  circles,  and  it 
is  hardly  necessary  to  say  that  the  Eoyal  is  one -of 
the  most  powerful  and  successful  of  insurance  institu- 
tions, and  is  well  equipped  for  making  the  most  of 
such  opportunities. 

[h)  "Guardian"   and   "  Eeliance  M.\rine  " 
Insurance  Companies. 

The  main  features  of  a  provisional  agreement 
entered  into  between  the  directors  of  the  above  Com- 
panies appear  to  be  as  described  hereunder. 

The  Guardian,  an  old-established  and  successful 
Company,  carries  on  at  present  practically  every  kind 
of  insurance  business,  excepting  marine.  Its  capital 
amounts  to  £2,000,000,  of  which  £1,000,000  is  paid 
up  (and  of  this  £800,000  is  said  to  have  been  paid  up 
out  of  profits),  in  200,000  shares  of  £10  each,  with 
£5  paid.  The  dividend  paid  for  1915  was  12s.  per 
share,  less  income  tax. 

The  Eeliance,  whose  operations  have  been  exclu- 
sively confined  to  marine  insurance,  has  a  capital  of 
£500.000,  of  which  £100,000  is  paid   up,   in  50,000 
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shares  of  J£1U,  with  £2  paid  on  each.  The  Eeliance 
dividend  for  1915  was  17|%,  or  7s.  per  share,  less 
income  tax. 

It  is  proposed  to  carry  out  an  arrangement,  sub- 
ject to  the  appiroval  of  the  holders  of  not  less  than 
80%  of  the  Eeliance  shares,  for  a  reconstruction  of 
capital  in  the  combined  Company  as  follows:  — 

The  Guardian  capital  is  to  be  divided  into  200,000 
fully  paid  non-cumulative  5%  Preference  shares  of 
£4  each  (representing  £800.000),  and  400,000  Ordi- 
nary shares  of  £3  each,  credited  with  10s.  paid  (repre- 
senting £200,000),  the  amount  paid  up  being,  as  at 
[iresent-,  £1,000,000.  The  Eeliance  shareholders  are 
to  be  oSered  one-fourth  of  the  Ordinary  shares,  and 
the  remaining  three-fourths  are  to  be  allotted  to  the 
Guardian  shareholders.  Moreover,  the  Eeliance 
shareholders  are  to  receive  10s.  in  cash. 

The  scheme  is  more  complicated  than  usual,  but 
supposing  thai  i.ll  the  existing  Eeliance  shareholders 
come  into  it  tne  result  would  appear  to  be  to  their 
immediate  advantage.  It  is  not  so  clear  that  it  would 
bring  increased  profits  to  the  Guardian  shareholders 
for  some  time,  but  indirect  benefits  to  them  which 
might  be  expected  to  materialise  in  due  course  from 
the  fusion,  arising  from  increased  agency  connections 
and  economies  in  working  costs.  It  must  also  be 
remembered  that  while  the  dividend  distributions  in 
both  Companies  have  been  of  a  conservative  character, 
those  in  the  Eeliance  have  been  especially  so  in  recent 
years,  and  in  1915  that  Company's  normal  profits 
from  interest  and  trading  (apart  from  appropriations 
to  investment  reserve)  were  about  double  the  amount 
distributed  as  dividend. 

The  amounts  actually  distributed  for  the  year  in 
1915  in  dividends,  subject  to  ded\iction  of  income  tax, 
in  the  two  Companies  were  as  follows  :  — 

Guardian  £120,000 

Reliance 17.500 


£137,500 
If  the  proposed  scheme  had  been  in  force  in  1915 
this  sum  would  have  enabled  distributions  (subject  to 
deduction  of  income  tax)  of  £113,125  to  Guardian 
shareholders  and  of  £24,375  to  Eeliance  shareholders, 
presuming  that  thev  all  had  entered  into  the  scheme. 
Thus:—    ,- 

5%     on^  £800,000    (Guardian)     Preference 

stock       £40,000 

On  £150.000  (Guardian)   paid-up  capital  ...  73,125 

On  £5(5,000  (Reliance)  paid-up  capital       ...  24,375 


£137,500 

Moreover,  the  Eeliance  shareholders  would  have 
had,  say,  5%  interest  on  the  £25,000  paid  to  them 
in  cash,  £1,250,  bringing  the  return  to  them  up  to 
£25,625. 

There  js.  evei-y  reason,  however,  under  normal 
circumstances  to  anticipate  that,  if  the  scheme  be 
carried  out,  the  return  to  Guardian  shareholders  will 
not  be  less  than  it  was  for  1915,  while  in  the  case  of 
the  Reliance  shareholders  it  is  clearly  probable  that 
their  dividends  will  at  once  be  substantially  increased. 

FINE    ART    AND    GENERAL    INSURANCE 
COMPANY,    LIMITED. 

This  Company  conducts  fire,  accident,  and  miscel- 
laneous insurance  on  non-tariff  lines,  and  has  done  so 
very  successfully,  for,  whilst  during  its  history,  now 
extending  over  26  years,  handsome  dividends  have  becii 
paid  on  a  modest  capital  to  its  shareholders,  its  reserves 
have  been  increased  to  a  very  high  standard. 

In  1915  the  net  premium  income  amounted  to 
.£182,425,  an  compared  with  £185,212  in  the  previous 
year.  After  payment  of  claims  and  expenses,  and 
adjustment  o(  tlie  provision  for  unexpired  risks,  a  profit 
of  £43.073  is  shown  in  the  departmental  accounts,  o? 
which  £32,663  arose  from  trading  and  £10,410  from 
interest  earnings.  The  trading  profit  represented  about 
17.8%  of  the  premium  income,  which  must  be  regarded 
as  very  satisfactory. 

To   these  profits  has  to  be  added  £4,399,    repre- 


senting earnings  from  interest  and  fees  credited  to  the 
piont  and  loss  account,  and  from  them  has  to  be  de- 
ducted £4,002  for  income  tax  on  profits.  Thus  the 
year's  total  net  profit  seems  to  have  amounted  to 
^3,470:  — 

The  appropriation  for  the  year  is  as  follows :  — 

{a)  A  dividend  is  declared  at  the  rate  of  6«.  per  share,  the 
Company's  capital  amounting  to  £500,000,  of  which 
£50,000  is  paid  up,  in  50,000  shares  of  £10  with  £1  paid 
on  each.  The  amount  required  for  this  distribution, 
less  tax  (which  distribution,  it  will  be  seen,  is  more  than 
covered    by    interest  earnings)    is £13,000 

(b)  There  is  added  to  the  staff  provident  fund       ...       2,500 

(c)  There  has  been  added  to  the  reserves  for  invest- 
ment fluctuations  (thereafter  standing  at 
£66,000)  40.440 

£55,940 

The  result  is  that  the  balance  carried  forward  in 
profit  and  loss  account,  after  these  appropriations,  is 
reduced  by  £12,470,  but  the  Company's  reserves  are 
very  strong,  and  the  reduction  referred  to  is,  of  course, 
caused  by  the  abnormal  financial  circumstances  due  to 
the  War. 

These  reserves,  apart  from  capital  and  investment 
reserve,  amount  to  £292,442,  after  provision  for  divi- 
dend and  for  outstanding  claims.      Thus:  — 

Fire  and  general  fund      £200,750 

Employers'   liability    fund    (less    provision    for    out- 
standing claims)         47,380 

Balance  of  profit  and  loss  account       ,..         ...         ...      44,312 

£292,442 
This  represents  about  160%  of  the  year's  premium 
income,  or  four  tunes  the  amount  required  under 
normal  conditions  as  a  reserve  for  unexpired 
risks.  The  assets  as  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  £532,034,  and  the 
directors  report  that  the  investment  reserve  was  in 
excess  of  the  depreciation  in  securities,  comparing 
market  values  with  book  prices  at  the  close  of  the 
year. 

The  Company  was  one  of  those  selected  by  the 
Government  as  agents  for  aircraft  and  bombardment 
insurance,  and  the  board  decided  that  the  commission 
earned  during  1915  on  such  business,  less  the  expenses 
incurred,  should  be  allotted  for  the  benefit  of  the 
staff  in  recognition  of  their  special  services.  The  profit 
on  this  business  has,  therefore,  not  been  included  in 
the  accounts. 

LONDON    AND    LANCASHIRE    LIFE    AND 
GENERAL  ASSOCIATION,  LIMITED. 

In  the  chief  department  of  this  Company's  opera- 
tions, relating  to  life  assurance,  new  policies  for 
£585,612  were  issued  in  1915,  of  which  £46,675  was 
reassured,  the  net  retention  thus  being  £538,937.  The 
tctal  net  life  premium  income  amounted  to  £389,879. 
Claims  bv  death  absorbed  £236.587,  of  which  £37,722 
was  directly  attributable  to  the  War.  Endowment  assur- 
ances for  £125,679  matured  by  survivance.  Through 
the  year's  operations  the  life  assurance  and  annuity 
fund  was  increased  by  £45,750  to  £3,949,439,  and  the 
net  interest  yield  thereon  is  reported  as  £3  16s.  8d. 
per  cent.,  after  deduction  of  income  tax.  The  next 
quinquennial  valuation  falls  due  on  December  31,  1917. 

The  premium  income  in  1915  and  the  funds  at  the 
close  of  the  year  (excluding  reserves  for  outstanding 
claims)  in  the  other  departments  were  as  follows:  — 

Premiiini 
Department  Income  Funds 

Sinking  fund,  &c 3,163  30.965 

Fire     86,850  34,740 

Accident         •■  23,031  8.513 

Employers'    liability          19-153  7,661 

General           54,248  18,082 

The  reserve  fund  amounted  to  £13,052,  and  the 
investment  reserve  fund  to  .£78,674. 

A  distribution  to  shareholders  is  announced  of  3s. 
per  share,  of  which  Is.  is  declared  as  dividend  and 
2s.  as  bonus  (these  being  at  the  same  rates  as  in  the 
previous  year),  one-half  of  which  was  payable  on 
July   1,   1916,    while  the  other  halt  will  be  paid  on 
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January  1,  1917.  The  subscribed  capital  amounts  to 
£333,825,  of  which  £66,765  is  paid  up,  in  shares  of 
£5  with  £1  paid  on  each.  Total  assets,  December  31, 
1915,  £4,418,163. 


We  have  received  two  communications  which  we 
give  below : — • 

(1)  A  direct  communication  addressed  to  us. 

(2)  A  question  addressed  to  the  Prime  Minister 
we  offer  some  observations  upon, 

NORTH  BRITISH  AND  MERCANTILE  INSURANCE 
COMPANY. 

"  Sir, — Is  there  any  particular  reason  why  insur- 
ance companies  as  a  whole  do  not  care  to  publish  a 
list  of  their  investments  ?  Is  it  in  the  public  interest 
that  a  veil  should  be  drawn  over  the  investments  of 
insurance  companies?  Would  the  investments  if 
exposed  to  the  public  e5'e  appear  to  be  entirely  satis- 
factory ?  Do  all  the  directors  of  insurance  companies 
have  full  information  regarding  the  investments  of 
the  companies  which  they  are  supposed  to  control? — 
Yours  faithfully,  Cabdeoss." 

We  think  it  a  good  plan  for  insurance  offices  to 
publish  a  full  list  of  investments  when  the  operations 
are  not  very  large,  but  only  a  few  companies  do  so; 
all  that  they  are  required  to  do  in  their  returns  to  the 
Board  of  Trade  is  to  give  the  total  amount  invested 
in  various  specified  gi-oups.  No  office  of  the  large 
dimensions  of  the  North  British  and  Mercantile 
appears  to  give  this  information,  and  as  the  assets  of 
this  Company  exceed  £28,000,000,  it  is  evident  they 
would  take  up  a  good  deal  of  space  in  a  published 
account.  Certainly  every  director  of  an  insurance 
company  is  entitled  to  have  full  information  in  regard 
to  its  investments.  The  chairman,  two  directors, 
and  the  manager  certified  in  a  note  to  this  Company's 
balance  sheet  on  December  31,  1915,  that  in  their 
belief  the  assets  as  therein  set  forth  were  in  the  nft^ve- 
gate  fully  of  the  value  stated,  taking  the  marketable 
securities  at  the  prices  of  that  date.  In  the  annual 
report  for  that  vear  the  directors  "  report  that  they 
again  carefully  investigated  the  securities  held  by  the 
Company." 

LAPSED  POLICIES  AND  THE  WAR. 

••  Deae  Sie,— (o)  Is  it  a  fact  that  5,000,000  indus- 
trial assurance  policies  liave  lapsed  since  the  com- 
mencement of  the  War?  (b)  Also,  have  200,000 
ordinary  branch  policies  been  lapsed  during  the  same 
period?  If  this  is  so,  how  many  of  these  policies 
belonged  to  the  men  of  our  Amiy  and  Navy  and  their 
wives  and  families?  Surely  this  is  a  matter  for 
immediate  investigation  by  the  Government. — Yours 
faithfully,  Cabdeoss." 

(a)  and  (b). — We  cannot  answer  this  question. 
Of  course,  there  is  always  a  certain  proportion  of 
lapses  in  both  ordinary  and  industrial  business,  hut 
we  find,  on  reference  to  tlie  reports  for  1914  and  1915 
of  the  seven  largest  companies  doing  both  kinds  of 
business,  that  in  the  latter  year  there  was  a  large 
increase  in  both  their  ordinary  and  industrial  premium 
income,  which  was  as  follows:  — 


Ordinarji  Premiinn  Income. 


1914  ... 

1915  ... 


1915... 
1916... 


£7,521,680 
7,963,248 


Industrial  rrcmhun    Income. 


;£16.7S0.667 
17  406,328 


On  the  face  of  it  this  does  not  look  as  if  lapses 
were  excessive  in  eitlier  department. 

It  must  be  remembered  that  under  the  provisions 
of  the  Courts  Emergency  Powers  Act  industrial 
policies  must  be  kept  in  force,  even  though  premiums 
are  not  paid,  in  necessitous  cases,  and  there  has  been 
a  great  deal  of  complaint  on  behalf  of  the  companies 
that  many  persons  wliose  cases  are  not  necessitous 
have  availed  themselves  of  this  privilege. 


Undoubtedly,  the  industrial  companies  have  acted 
splendidly  in  making  no  extra  charge  for  militaiy 
employment,  and  they  have  already  paid  about 
£2,000,000  in  war  claims,  and  this  amount  will 
certainly  be  gi'eotly  exceeded  in  the  future. 


WAR  AND  THE  BANKS. 

In  the  introduction  to  the  Banking  Section  we  show 
comprehensively  the  effect  that  the  War  has  had  on 
banking.  To  supplement  the  information  there  given 
we  set  out  below  tables  showing  the  effect  on  banking 
in  the  United  States,  Canada,  and  Australasia,  and 
how  it  has  affected  British  banks  with  brandies  in 
India  and  South  Africa:  — 

18  Australasian  Banks  :  LiahiliUes  and  Assets. 


W.f, 

1914 

Inc.  or  Dec. 

£ 

.C 

£ 

LI.\.BILITIES. 

Capital  paid  up         

21,86B,000 

21,637,000 

+      229,000- 

Keserve  funds           

14,479,000 

13,314,000 

-1-  1,166,000 

Total        

36,315,000 

34,951,000 

-1-   1,394,000 

Notes  in  circulation 

3,509,000 

2,040,000 

-1-  1,469,000 

Acceptances  

2,700,000 

2,831,000 

-      131,000 

Deposits,  tSrc.          " 

220,609,000 

212,048,000 

+  8,621,000 

Balances  due  to  other  banks 

358,000 

1,130,000 

-      772,000 

Profit  balance            

1,880,000 

1,956,000 

—        76,000 

Total       

265,401,000 

254,966,000 

+10,505,000 

ASSETS. 

Cashinhand.AustralianNotes, 

&c 

67,283,000 

49,625,000 

+17,663,001)    1 

Monev  at  call  and  remittances 

in  transitu 

12,179,000 

33,547,000 

-21,368,000 

Investments 

18,959,000 

12,928,000 

+   6,031,000 

Bills  discounted  (a) 

21,366,000 

2,089,000 

+  19,367,000 

Bills,  loans,  advances,  ^c.  ... 

137,218,000 

148,197,000 

-10,979,000 

Customers'  liability  for  accept- 

ances            

2,700,000 

2,831,000 

-      131,000 

Balances  due  by  other  banks 

462,000 

377,000 

+         86,00l> 

Bank  premises,  &c 

6,304,000 

6,362,000 

—        68,000 

Total       

26.'i,461,000 

254,956,000 

+  10,505,000> 

(a)  Where  shown  separately. 


Five  Anfflo-Indian  Banhs  :  Liahilities  and  Assets. 


LIABILITIES 
Capital 
Reserve 


l!il.5-10 

3,700,000 
3,598,000 


1913-14    Inc.  or  Deo. 

3,500,000    +  200,000 
3,301,0ij    +  297,000 


Total        

7,298,000 

O,S01,00O 

+    497,000 

Notes 

1,085,000 

913,000 

+    172,000 

Acceptances  

1,983,000 

3,134,000 

-1,151,000 

Deposits         

48,373,000 

41,494,000 

+  6,879,000 

Miscellaneous 

4,175,000 

7,523,000 

-3,348,000 

Profit  balance            

826,000 
63,740,000 

704,000 

+    122,000 

Total       

60,509,000 

+  3,171,000 

ASSETS. 

rash  in  hand,  k^c 

12,060,000 

10,059,000 

+  2,001,000 

Investments 

8,116,000 

4,418,0011 

+  3,098,000 

Bills  discounted  (n) 

20,646,000 

15,220,000 

+  6,420,000 

Advances        

19,962,000 

26,085,000 
41,311.000 

-6,123,000 

Total  Bills  and  Advances 

40,008,000 

-   703,000- 

Acceptances 

1,983,000 

3,134,000 

-1,161,000 

Bank  premises,  Arc 

973,000 

1,647,000 

-    674,00ft 

Total       

63,740,000 

00,569,000 

+  3,171,000 

(a)  Where  shown  separately. 

22  Chartered  BanJts  of  Canada  :  Liabilities  and  Assets. 

Aut'  31, 

June  30, 

1916 

1914 

Inc.  or  Dec. 

t 

t 

t 

LIABILITIES. 

Capital            

113,019,000 

114,812,000 

-     1,793,000 

Reserve           

113,023,000 

113,369,000 

-        346,000 

Total       

226,042,000 

228,181,000 

-     2,139,000 

Notes 

123,656,000 

99,138,000 

+  23,618,000 

Bills  payable 

3,563,000 

20,096,000 

-  16,543,000 

Acceptances 

9,786,000 

11,506,000 

—     1,719,000 

Deposits- 

Dominion   and   Provincial 

Governments     

36,019,000 

44,454,000 

—     8,436,000 

Private  in  Canada 

1,2.50,092,000 

1,026,525,000 

+  223,667,000 

„        elsewhere 

140,789,000 

103,002,000 

+   37,727,000 

Due  to  Banks  abroad 

14,211,000 

8,934,000 

+     6,277,000 

„     in  U.K. 

4,749,000 

15,023,000 
1,198,598,000 

—  10,874,000 

Total  Deposits 

1,446,860,000 

+  247,262,000 

Miscellaneous             

3,883,000 

1,152,000 

+     2,731,000 

Profit  balance            

29,116,000 

16,633,000 

+   12,478,000 

Total       

1,840,896,000 

1,675,308,000 

+  266,883,000 

ASSETS. 

t 

$ 

$ 

Cash  in  hand,  *:c. — ■ 

Gold  and  other  coin 

65,902,000 

46,109,000 

+   19,853,009 

Dominion  Notes 

137,913,000 

92,114,000 

+   45,799,000 

Other  Cash  resources 

194,868,000 

133,456,000 
271,678,000 

+   61,403,000 

Total  Cash         

393,733,000 

+  127,066,000 

Money  at  Call,  *c 

267,731,000 
656,464,000 

204,62i;000 
476,199,000 

+   63,210,000 

Total  in  Hand  and  at  Call 

+  180,265,000 

Investments 

253,657,000 

102.344,000 

+  151,313,000 

Loans  and  Advances 

862,172,000 

931,104,000 

—  68,932,000 

Acceptances    

9,786,000 

11,605,000 

-     1,719,000 

Miscellaneous 

2,472,000 

3,735,000 

—     1,363,000 

Bank  Premises          

66,345,000 

60,421,000 

+     6,924,000 

Total 


...      1,840,896,000      1,576,303,000     +266,588,000 
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Six  Afrioan  Banhs  :  Liahiliiies  and  Assets. 


LL\BIL1TIES. 

Capital  

Reserve  

Total       

Notes 

Acceptances   ... 

Beposits,  \-c.  

Profit  balance 

Total       

ASSETS. 

Ca.sh  in  hand  

Money  at  call,  &c.  (a) 

Total      

Investments 

Bills  discounted  (a) 

Advances        

Total  Bills  and  .Advances 

Acceptances  

Bank  premises,  &c 


1915-10 
£ 

3,703,000 
3,013,000 

8,716,000 

2,.S14,000 

6,221,000 

59,437.000 

456,000 


1913-14 
£ 

5,564.000 
3,371,000 

8,935,000 

2,248,000 

6,676,000 

52,962,000 

438,000 


Inc.  or  Dec. 
£ 

J-      139,000 

—  358,000 

—  219,000 
+      666,000 

—  465,000 
-I-  6,475,000 
+        18,000 


77,644,000  71,259,000       +   6,385,000 


15,366,000 
1,510,000 

16,876,000 
9,415,000 
1,153,000 

42,169,000 

43,322,000 
6,221,000 
1,810,000 


10,970,000 
4,723,000 

15,693,000 

5,171,000 

10,191,000 

31,480,000 

41,671,000 
6,676,000 
2,048,000 


Total 


77,644,000  71,259,000 

(«)  Where  shown  separately. 

U.S.  National  Banks. 


+  4,396,000 

—  3,213,000 

+   1,183,000 
-I-   4,244,000 

—  9,038,000 
-flO,689,000 

-f  1,651,000 

—  455,000 

—  238,000 

+   6,385,000 


1916, 

1914, 

June  30. 

June  30. 

Inc.  or  Dec. 

LIABILITIES. 

S 

S 

$ 

Capital 

1,060,049,000 

1,058,192,000 

+        7,857,000 

Surplus             

731,389,000 

723,338,000 

-1-        8,051,000 

Undivided  profits       

305,850,000 

268,184,000 

-1-      37,666,000 

Total         

2,103,288.000 

2,049,714.000 

+      53,574,000 

Kotes 

676,116,000 

722,582,000 

—      46,466,000 

BUls       

68,618,000 

91,212,000 

—      22,694,000 

Deposits,  &c 

11,032,356,000 

8,663,752,000 

-t-2,468,604,000 

Bonds,  &c.,  borrowed 

32,089,000 

43,487,000 

—      11,398,000 

Miscellaneous 

14,401,000 

11,444,000 

+        2,937,000 

Total         

13,926,868,000 

11,482,191,000 

-1-2,444,677,000 

1916, 

1914, 

Jime  SO. 

June  30. 

Inc.  or  Dec. 

ASSETS. 

S 

S 

S 

Specie,  Lei.'al  Tender,  &c.     ... 

765,483,000 

972,904,000 

—    207,421,000 

Banks  and  Exchanges 

2,589,463,000 

1,798,715,000 

+    790,748,000 

Redemption  Fund  and  due  from 

U.S.  Treasury          

43,851,000 

43,043,000 

+            808,000 

U.S.  Bonds       

731,205,000 

783,303,000 

—      52,098,000 

Other  Bonds  and  Stocks 

1,621,755,000 

1,131,586,000 

+    490,169,000 

Loans.  Advances,  i^-c. 

7,839,744,000 

6,445,555,000 

-1-1,394,189,000 

Bank  Premises,  Ac 

335,367,000 

307,085,000 

-h      28,282,000 

Total        

13,926,868,000 

S 
1,275,253,000 

11,482,191,000 

-f  2,444,677,000 

Reserve  reouired        

s 

1,504,991.000 

$ 

—    229,738,000 

„     held 

2,076,496,000 

1,746,574,000 

-1-    329,922,000 

Surplus  Reserve         

801,243,000 

241,583,000 

+    659,66O,CO0 

DICK,   KERR   AND   COMPANY 

A  VERY  considerable  improvement  has  taken  place 
during  the  past  twelve  months  in  the  position 
of  this  well-known  engineering  concern,  with  the 
result  that  the  Ordinary  shareholders  receive  a  divi- 
dend for  the  first  time  since  1911.  In  its  present  form 
the  Company  dates  back  to  1899,  and  its  issued  share 
and  loan  capital  amounts  to  £791,865.  In  addition  to 
its  business  of  electrical  contractors,  especially  for 
tramways,  the  Company  also  undertakes  complete 
equipment  of  the  same.  The  business  is  not  confined 
to  this  country,  for  the  Company  has  also  earned  out 
large  contracts  in  the  Far  East,  Australia,  South 
Africa,  and  Canada.  One  of  the  most  important  home 
contracts  was  that  of  the  electrification  of  the  line 
between  Liverpool  and  Southport  on  the  Lancashire 
and  Yorkshire  Eailway,  this  being  noteworthy  as  the 
first  example  of  the  electrification  of  a  mainline 
system  in  this  country,  .\nother  important  contract 
which  was  entered  into  two  years  ago  was  that  with 
the  Metropolitan  Water  Board  for  the  construction 
of  a  very  large  reservoir,  representing  some  six  years' 
work.  Another  large  order  is  from  the  London  and 
South-Western  Eailway  Company  for  the  complete 
equipment  of  the  generating  station  for  the  supply  of 
current  for  their  suburban  electrification  scheme,  while 
the  Lancashire  and  Yorkshire  Eailway  Company  has 
also  placed  an  order  for  the  supply  of  machinery  and 
apparatus  for  the  complete  electrification  of  their  Man- 
chester suburban  line.  The  business  has  been  gradually 
placed  on  a  broad  basis,  and  new  departments  have 
been  added  as  opportunity  has  offered.  Thus  during 
1911  the  manufacture  of  steam  turbines  was  added  to 
the  other  business.  Further,  in  view  of  the  great 
demand  for  metallic  filament  lamps  a  lamp  factory  has 


been  erected  for  the  manufacture  of  these  lamps  in 
this  country.  During  the  earlier  years  of  the  Com- 
pany's existence  the  electrical  manufacturing  industry 
enjoyed  a  fair  state  of  prosperity.  Subsequently, 
however,  with  depression  in  the  industry  and  conse- 
quent intensification  of  severe  competition,  results 
became  less  favourable,  and  for  the  twelve  months  to 
June  1912  the  Company  was  only  able  to  show  a  neb 
trading  profit  of  £3,275,  to  meet  £11,550  of  Debenture 
interest  and  £18,300  of  di%'idend  on  the  Preference 
shares.  The  recovery  since  then  has  been  very  marked, 
and  twelve  months  ago  there  was  a  net  trading  profit 
of  £47,000,  which,  after  payment  of  the  Debenture 
interest  and  Preference  dividend,  left  a  margin  suffi- 
ciently large  to  provide  for  6%  on  the  Ordinary  shares. 
No  distribution  was  made,  however,  inasmuch  as  the 
board  decided  to  place  £25,000  to  a  special  resen'e  to 
provide  for  the  transition  period  following  on  the 
end  of  the  War,  which  will  be  occupied  in  re-estabhsh- 
ing  normal  conditions.  For  the  past  twelve  months 
the  net  trading  profits  have  risen  to  £71,740,  and  this 
is  after  setting  aside  a  reserve  for  extra  depreciation, 
special  taxation,  &c.  After  providing  for  Debenture 
interest  and  Preference  dividend  there  is  a  balance  of 
£42,650.  Consequently,  the  directors  feel  warranted 
in  paying  a  dividend  of  6%  on  the  Ordinary  share 
capital,  which  absorbs  £15,600,  leaving  a  balance  of 
£27,050.  Of  this,  £25,000  is  allocated  for  the  purpose 
of  supplementing  the  special  reserve  for  contingencies, 
and  there  is  carried  forward  to  the  current  year 
£20,397. 

The  manner  of  the  distribution  of  the  profits  may 
be  seen  from  the  following  statement  for  the  past 
six  years :  — 


12  monthsto  JuneSO- 
Net  trading  profits 
Deh.  interest,  &c. 
Deb.  stock  premium 


-1910 

£ 
71,740 
10,490 

300 

60,950 
18,300 


1915 

e. 

46,960 

10,539 

300 

30,121 
18, .300 


1914 

£ 

44,763 

10,961 

300 


30,093 

11,183 

300 


1912 

£ 

3,275 

11,651 

300 


1911 

£ 

37,994 

11,760 

300 


33,.i01      18,609 
18,300      18,300 


42.060    17,821 
15,600        — 
(6%)         - 


16,301 


27,060     17,821      15,201 
36,000     25,000         — 


2,050  —7,179 
18,347     26,626 


16,201  309  - 

10,323      10,016 


-8,576 
18,300 

26,934 
18,300 

-36,870 

7,634 
13,000 
(S%) 

-26,876 

-6,366 

-26,876 
36,893 

—  5,366 
42,268 

Preference  div.  (6%J 
Ordinary  dividend 

Specialreserve  ... 

Brought  forward 
Carried  forward 

In  addition  to  the  issued  share  and  loan  capital  of 
£791,865,  it  has  been  necessary  to  obtain  a  loan  of 
£100,000  from  the  bank.  The  reserves  now  total 
£250,000.  The  total  assets  are  valued  at  £1,753,410, 
of  which  capital  expenditure,  including  goodwill, 
stands  at  £572,115.  Details  of  the  liabilities  and 
assets  are  appended. 


20,397  18,347  25,526  10,335  10,016  36,8«» 


LIABILIIIBS. 

ASSEIS. 

£ 

£ 

Issued  share  capital          .— 

56f,000 

Capital  expenditure 

...    572.115 

4J%  1st  Mort.  Deb.  stock 

226,865 

Stocks 

...    128,418 

Sundry  creditors    

570.048 

S  mdry  debtors 

...    128,992 

Loans 

1C6,5C0 

Contracts     

™    724,231 

Reserves       

22f,000 

Sundry  invests.,  &c. 

...    14P,3j7 

Profit  and  loss        

60,997 
1,753,410 

Cash 

...      50,317 
1,753,410 

The  successful  results  of  the  past  year  are,  of 
course,  due  to  the  special  work  on  which  the  Company 
has  been  employed,  which  has  kept  its  works  fully 
occupied.  A  further  extension  of  business  has  taken 
place  by  means  of  the  acquisition  of  control  of  the 
business  of  the  cognate  business  of  Willans  and 
Eobinson,  Limited,  of  Eugby.  It  is  expected  that  this 
will  be  of  considerable  value  in  the  future  expansion 
of  the  business.  In  view  of  the  reputation  that  the 
Company  has  built  up,  and  of  the  good  management 
displayed,  there  is  every  reason  to  believe  that  the 
Company's  future  will  bo  distinctly  successful.  It  is 
true  that  the  chairman  anticipated  a  period  of  depres- 
sion after  the  War,  but  if  this  should  occur  the  reserve 
of  £50,000  now  set  aside  should  be  of  material  assist- 
ance in  enabling  the  Company  to  meet  it.  Taking  a 
longer    view,  we    anticipate    that    the    business   will 
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steaciily  expand  and  that  profits  should  be  sufficiently 
large  to  enable  satisfactory  returns  to  be  made  to  the 
shareholders.  The  £1  Ordinary  share  may  be  obtained 
at  about  16s.  6d.,  giving  a  return,  on  a  6%  basis,  of 
nearly  7|%,  while  the  £1  Preference  share  at  18s.  3d. 
gives  a  yield  of  nearly  6|%.    Particulars  are  appended. 


Amoont               Description  Par 

£  £ 

226,865  4i%  Ist  Mort.  Debenture  ...    100 

306,000  6%  Cum.  Preference  ...         1 

260,000  Ordinarj- ...                   _  ...        1 


Price  Dividend     Yield 

£  %  £   1.  d 

-  "i  - 

lyi  6  6  11  1 

16/6  6  7  16  ID 


A.  AND  F.  PEARS,  LIMITED. 

Theke  can  be  no  doubt  that  the  arrangements  come  to 
a  couple  of  years  ago,  whereby  the  control  of  the  Com- 
pany was  handed  over  to  Lever  Brothers,  Limited,  has 
proved  of  distinct  value  to  the  Pears  shareholders,  inas- 
much as  the  profits  for  each  of  the  past  two  years  have 
been  larger  than  any  others  secured  since  the  Com- 
pany was  formed.  Twelve  months  ago  the  Chairman 
assured  the  shareholders  that  the  satisfactory  results 
then  reported  were  not  due  to,  but  had  been  secured 
in  spite  of  the  War ;  for,  had  it  not  been  for  the  ^Yar 
the  profits  would  have  been  considerably  larger,  inas- 
much as  the  sales  on  the  Continent  were  paralysed 
and  raw  materials  had  increased  in  price.  These  con- 
ditions have  prevailed  during  the  past  twelve  months, 
but  it  is  not  stated  whether  the  War  has  brought  any 
compensating  advantages  in  the  way  of  special 
demands.  Whatever  the  cause,  the  net  profit  has  risen 
from  £78,812  to  £90,427,  and  presumably  these  figures 
are  shown  after  making  provision  for  depreciation, 
though  nothing  is  said  on  the  point  in  the  report, 
though  it  is  true  the  depreciation  account  has  gone  up 
from  £88,221  to  £88,629. 

Herewith  we  show  in  bird's-eye  form  the  results 
since  1885:  — 


Mesults  befoTH  Flotation. 


1885 
1886 
1887 
1888 
1889 
1890 
1891 


GroPS 
Proflts. 
£ 
96,106 
117.562 
128,109 
153,756 
119,770 
165,345 
176,950 


Net. 
Advertising.     Profit. 


£ 
31,160 
68,849 
82,311 
86,491 
119,904 
126,994 
103,956 


Estimated  future  profits  per  prospectus 


£ 

63.946 
68,713 
45,798 
67,265 
29,866 
38,351 
71,994 

63.000 


Inc.  or  Dec. 
£ 

-  6,253 
-12,915 
-H  21,467 
-37,399 
+  8.485 
+33,643 


Results  since  the  Formation  offhe  Company. 


Balance 

General 

of 

Expenses, 

Trading 

Advertifiing, 

Net 

Account. 

4  c. 

ProBt. 

Inc.  or  Dec 

£ 

£ 

£ 

£ 

1893     ... 

193,352 

118,764 

74,588 

-^  11,588 

1894     ... 

176,080 

126,073 

49,007 

-25,581 

1395     ...        . 

...     175,265 

106,436 

68,830 

-)- 19,823 

1896     ...        . 

...      176,819 

102,619 

74,200 

4-  5,370 

1897     ...        . 

...      172,030 

106,120 

66,910 

-  8,290 

1898     ... 

...      169,181 

106,214 

62,967 

-  2,943 

1899     ... 

...     161,476 

103,131 

68,345 

-  4,622 

1901     ... 

...      162,060 

97,329 

64,731 

+  6.386 

1901     ... 

...      165,406 

103,319 

62,087 

-  2,644 

1902     ...       . 

...      157,510 

104.270 

63,240 

-  8347 

1903     ...        . 

.        ...      168,901 

99,707 

59,194 

-H  5,954 

1904     ...        . 

...     165,777 

103,943 

61.834 

-^  2,'i40 

1905     ...        . 

.        ...     167,578 

109,192 

58,388 

-  3,448 

1906     ... 

...     168,026 

103,882 

64,144 

+  6,768 

1907     ... 

.        ...     174,668 

102,640 

72,u28 

-^  7,884 

1908     ... 

...     163,221 

102,158 

61,063 

-10,965 

1909     ...        . 

...      166,137 

107,373 

68764 

-  2.299 

1910     ... 

...      172,660 

106,225 

66,426 

+  7,661 

1911     ...        . 

...      173.027 

109,647 

63,480 

-  2,946 

1912     ... 

.        ...      178,603 

114,151 

64.452 

-h      972 

1913     ... 

...      189,613 

119,181 

70.332 

4-  5,880 

1914     ... 

— 

— 

61,641 

-  8,691 

1915       ,. 

— 

— 

78,812 

-1-17,171 

1916     ... 

— 

— 

90,427 

+  11,615 

From  the  above  comprehensive  statement  the  sub- 
stantial increase  in  profits  during  the  past  two  years 
may  be  well  seen.  It  may  be  recalled  that  the  arrange- 
ments made  with  Lever  JBrothers  provided  for  the  old 
Ordinary  shares  of  the  Company  being  changed  to 
12%  Preferred  Ordinary,  while  Levers  were  allotted  a 
new  issue  of  Ordinary  shares  of  £150,000,  for  which 


Pears  received  in  exchange  15%  Cumulative  Preferred 
Ordinary,  shares  of  Lever  Brothers,  Limited ;  and  it 
seems  likely  that  the  additional  income  on  investments 
by  reason  of  this  exchange  is  partly  responsible,  if  not 
entirely  so,  for  the  better  results  secured. 

The   manner   of   distributing   the  profits    for   the 
past  six  years  may  be  seen  from  the  following:  — 


Tear  ended  June  30—1916 
£ 
Trading  proQt,  &c.         ...  — 

Sundry  expenses — 


1915 
£ 


1914  1913  1912  -    1911 

£  £  £            £ 

—  189,613  178,603  173,027 

—  119181  114,151  10i,647 


Net  profit 

Depreciation 

Dob.  interest,  5  %           ...  10,000 

Pref.  dividend,  6  %         ...  12,000 

Prefd.  Ordinary  dividend.  .  38.400 
(12%) 

Ordinary  dividend          ...  30,000 


90,427    78,812 


10.000 
12,000 
38,.)00 
(12% ) 
12,653 


32,000 


Reserve      , 

Surplus       

Brought  forward ... 

Carried  forward 


(20  )b)     (20%)    (10%) 


32,000 
(10%) 


5,000        10-000      li  000    10,000 


32,000 
(10*) 
11,500 


32,000 
(10%) 


...  Dr.4,973    -4,246        2,359        5,483     -1.874        8,115 
...      30  0J3      34,249     38.608      31,125      32,999      24,884 

...    25,0jO       30,003      34,249      36,608      31,125      32,999 


The  total  share  and  loan  capital  in  issue  is  £870,000, 
and  the  assets  are  valued  at  £1,246,355,  of  which  the 
works,  premises,  goodwill,  &c.,  stand  at  £520,646, 
probably  the  larger  proportion  of  which  stands  for 
goodwill.  The  following  is  a  summary  of  the  liabilities 
and  assets  as  at  June  30  last :  — 


LIABILITIES. 

£ 

Issued  share  capital 670,000 

Debenture  stock  (.5%)  ...200  000 

Sundry  creditors        49  786 

Reserve 100  000 

Depreciation  account 88,629 

Leasehold  redemption  fund  .      17,510 
Profit  and  loss 120,130 

1,246,365 


Investments 
Stock-in-trade  ... 
D.  btors,  &c. 
Freehold      works 

goodwill,  &c. 
Cash        


ASSETS. 

£ 

392,012 

162,919 

125,330 

premises, 

620,646 

45,448 


1,246,365 


The  general  outlook  for  the  Company  remains  of 
a  very  satisfactory  character.  With  the  large  financial 
lesources  and  the  organisation  and  driving  power  of 
Lever  Brothers  behind  it,  it  seems  likely  that  the 
business  will  gi-ow  at  an  ever-increasing  rate,  and 
future  profits  should  proceed  steadily  upwards. 

The  current  quotations  are  94J  for  the  Debenture 
stock,  giving  a  yield  of  over  5|%  ;  IOtV  for  the  £10' 
Preference  share,  yielding  nearly  55%;  and  36s.  for 
the  £1  Preferred  Ordinary  share,  giving  a  return  of 
just  over  6f  %. 

The  present  capital,  prices,  dividends  and  yields 
are  as  follows  :  — 


Amount  Description  Par 

£  £ 

200,000    Debenture  stock  100 

200,000    Cumulative  Preference  shares         ...    10 

320,000    Preferred  Ordiuar.y       1 

150,000    Ordinary  shares 1 


Price    Dividend      Yield 


£ 

94i 
10  , 
36/- 


% 
6 
6 
12 


£    I.  d. 

5    8    8 

5  16  10 

6  16    5 


-         20 


RoY.\L  Bank  of  Canada. — ^Dividend  of  3  % ,  being  at  the 
rate  of  12%  per  annum  for  the  three  months  to  November  30. 

National  Bank  of  South  Africa. — Interim  dividend  at 
the  rate  of  6%  per  annum  for  the  six  months  ended  Septem- 
ber 30,  1916. 

Imperial  Bank  of  Canada. — Dividend  at  the  rate  of  12% 
per  annum  for  the  quarter  ending  October  31,  1915. 
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directors. 

Sip  EDWARD  H.   HOLDEN,  Bart.,    Cltairman  and  Man-aging  Director. 
William  Gbaham  Bradshaw,  Esq.,  London,  Deputy -Cluiirman. 


The  Right  Hon.  Loud  Airedale,  Leeds. 

Sir  Percy  Elly  Bates,  Bart.,  Liverpool. 

RoBBKT  Clover  Bbazlet,  Esq.,  Liverpool. 

David  Davies,  Esq.,  M.P.,  Llandinam. 

Fbank  Dudley  Dookeb,  Esq.,  C.B.,  Birmingham. 

Feedeeick  Hyndb  Fo.v,  Esq.,  Liverpool. 

H.  Simpson  Gee,  Esq.,  Leicester. 

John  Glasbeook,  Esq.,  Swansea. 

Abthub  T.  Keen,  Esq.,  Birmingham. 


Frederick  William  Nash,  Esq.,  Birmingham. 

The  Right  Hon.  Lord  Pieeib,  K.P.,  London. 

The  Right  Hon.  LOKD  Rothebham,  Manchester. 

Thomas  Royden,  Esq.,  Liverpool. 

Sir  Joseph  Weston-Stevens,  Bristol.  ' 

The  Right  Hon.  Sir  GUY  Fleetwood  Wilson,  K.G.B., 

K.C.M.G.,  G.C.LE.,  London. 
William  Fitzthomas  Wylby,  Esq.,  Coventry. 


Head  Office     -  -  5    THREADNEEDLE    STREET,    LONDON,    E.G. 

Telegraphic  Address— "  CI  Ml  DHO,  STOCK,  LONDON." 
Telephone— 2481  London  Wall. 
Foreign    Branch    Office) 
Shipping  Department 


8    FIIMCH    LANE,    LONDON,    E.G. 


SUBSCRIBED  CAPITAL  - 
PAID-UP   CAPITAL 
RESERVE  FUND      -        - 


£22,947,804 
4,780,792 
4,000,000 


Balance  Sheet  for  Half-year  ended  30th  June,   1916 

DEPOSIT  and  CURRENT  ACCOUNTS      ... 
CASH   IN   HAND  and  at  BANK  OF   ENGLAND 
MONEY  at  CALL  and  at  SHORT   NOTICE 

BILLS  OF  EXCHANGE 

INVESTMENTS     

ADVANCES,  &c 


shows ; 


£157,539,256 
38,888,014 
8,570,085 
13,047,412 
37,918,265 
65,159,660 


OVER   1,000   OFFICES   IN    ENGI^AND    AND    MSTATjES. 
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STANDARD  BANK 

OF  SOUTH  AFRICA^   LTD. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ;  to  the  Imperial 
Covernment  in  South  Africa;   and  to  the  Administration  of  Rhodesia. 


Subscribed  Capital 

Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital    - 


BOARD     OF 

WILLIAM  REIERSON  ARBUTHNOT,   Ksq. 

Sir  DAVID  MILLER  BARBOUR,  K.C.S.I.,  K.C.M.G. 

ROBERT  E.  DICKINSON,  Esq. 

JAMES  FAIRBAIRN  FINLAY,  Esq.,  C.SJ^ 


£6,194,100 

£1,548,525 
£2,000,000 
£4,645,575 

£8,194,100 


DIRECTORS.     ^^^^^^^^^^^^^^ 

HORACE   I'EKL.   ISsq. 

WILLIAM   SMART,    Esq. 

lit.  Hon.  LORD  SYDENHAM,  G.C.S.L.G.C.M.G.,  G.C.I.E. 

H.  L.  M.  TRITTON,  Esq. 


Geiieral  Manager  in  South  ^/rica— HECTOR  MACKENZIE. 
Deputy  General  Manager — J.  P.  GIBSON.  Assistant  Qenerat  Manager— '^OKh  JENNINGS. 

London  KoKnggr— FRANCIS  SHIFTON. Se_cretary-JOB.ii  JEFFREY. 

BANKERS THE  BANK  OF  ENGLAND;  PARR'S  BANK.  LIMITED. 

Head  Office :   10  Clements  Lane,  Lombard  Street,  London,  E.C. 

1  New  York  Agency;  55 waii street, 

'BT^  Ar<i  c ice:  s    a  i^^ p    a  oe  J>f  cie  s . 


Aberdeen 

Adelaide 

ALBERTiNiA  (Agencj  to 
Riversdale) 

Alexandria 

Alice 

Aliwal  North 

Barkly  Bast 

Barkl\  West 

Bakrydalk 

Bayvills  (Agency  to 
Ditenbage) 

Beacons  PI  ELD 

Beaufort  West 

Bkdford 

Brhi.tn 

Bbedasdorp 

BBirarowN 

Burghersdohp 

buttkrworth 

Gala 

Oaledon 

Oalitzdorp 

Oalvinia 

Oape  Town 
do.   Long  Street 
do.    Plein  Street 

Carnarvon 

Oath CART 

Obdarvillb 

CERES 

Clan  WILLIAM 
Claremont 

Oolesbero 
CooKHODSE  (Agency  to 

Somerset  East) 
Oradock 
Darling 
Db  Aar 
De  Doorns  (Agency 

to  Worcester) 
De  Rust 
Dordrecht 
Bast  London 
Elliot 

Fort  Beadfobt 
Frasecrbdro 
George 


CAPE  PROVINCE. 

Qraaff-Reinkt 


Peddib 

Petrdsville 

Philipstown 

Port  Alfred  (Agency 

to  Grahamstown) 
Port  ELTZiBErn 
pobtkrvillb 
Porterville  Road 

(Agency  to  Tulbagh) 
Port  St.  John 
Prihska 
Prince  Albert 
Queen's  Town 
Rhodes 
Richmond 

RiVKRSDALB 

Robertson 

Sea  Point  (Agency  to 

Long  St.,  Oape  Town) 
Seymour 


Graham's  Town 
Hanover 
Heidelberg 
Hebmanus  ("Agency  to 

Oaledon) 
H0KTJE8  Bat  (Affency 

to  Vredenburg) 
Hofmeyr 
Eopbfield 
hopetown 
Bumansdorp 
Idutywa 
Indwb 
Jamestown 
Jansbnville 
Joubertina  (Ag:eooy 
to  Eumansdorp) 
Kakamas  (Agency  to 

Kenliardt) 
Kbi  Road  (Agenry  to 

King  William'a  To\vn)SiMON's  Town 
Kenhardt  Somerset  East 

KiMBERLKY  SOMER-SLT    WKST 

King  Wiluam's  Town  Somerset  Strand 
Knysna  (Agencv  to  Somerset  W.) 

KOKBTAD  STELLEKBOSCH 

KOMGHA  STERKSTROOM 

La  DISMITH  Steynsburo 

Lady  Grey  steytlervillb 

Laingsborg  Sutherland 

Loxton  Swellendam 

Macleantown  (Agency  Tabkastad 
to  King  William's  Town)TDLBAGH 


Maclkab 
Mafekino 
Malmesbury 
Matatiele 

McGregor  (Agency  to 
Robertson) 

MlDDELBURG 

Molten  0 
MossEL  Bat 
Mount  Frere 
muizknberg 
Mdrravrburq 

NAAUWPiKiRT 

Oddtshoorn 

Paarl 

Pkarston 


UriENHAQB 

Umtata 

Union  DALE 
Dpingtos 
Van  Rhynsdorp 
Van  Wyks  Dorp 

(Agency  to  Ladismith) 
Vkntkustad 
Victoria  West 
Vredenburg 
Vrvburg 
Wellington 
Williston 

WlLLOWMORE 

Woodstock 
Worcester 


Dannhauske  (Agency 
Dundee  [to  Newcastle) 
Durban 
do.  The  Point 
(Agency) 
EsPERANZA  (Agenoyto 

Umzinto  > 
ESTCOURr  I  Grbytown 

Bkthlehem 
Blukmi-'on'tein 

FlCKRDUKG 

Frankfort 
Harribmith 
Heilbron 

Amersfoort 

Balkour 

Barbbrton 

Benoni 

Bethal 

B  1.0  em  HOP 

boksburg 
Brakpan 


NATAL.  MooiRrvEB  I  Newcastle 

Hatting   Spruit  Ni-:w  Hanover    (Agency 

(Agency  to  Dundee)  to    Fietermaritzburs) 

Hlobane  (Agency  to  Pietermaritzuurg 

Vryheid)  Port  Shepstonb 

Krantzkop  ( Agency  Sezkla       (Agency       to 

to  Greytown)  Umzinto) 

Ladynmith  Umzinto  |  Vryheid 

ORANGE    FREE    STATE. 

Jaokusi.ijntein  Reitz  Vredb 

Kesiell  Sknekal  Wepenbb 

Kroonstad  Smithfield        Wisbdro 

Ladybrand  Tiger  River      Zastbon 

Lindley  (Agency  to  Bethlehem) 

TRANSVAAL. 

GREYLINQS  IAD  Platrand 

Heidelberg  (Agency  to  Standerton) 

HENDHl>fA  (Agency  to        PorCHEPSTROOM 

Johannesburg  [Ermelo)^ Pretoria 
do.    Eloff  Street       Randfontein 


do.   "Nkwtown 
(Agency) 
Elerksdorf 


(Agency  to  Benoni)  Krcgebsdorp 
Daabessalaam  Leslie 

(Agency  to  Ermelo)  Lichtenbdrq 


Delmas  (Agency  to 

Boksbnrg) 
Devon      (Agency     to 
Bruelo  [Leslie) 

Fordsburg 
Gbbmiston 


Bin  DURA 

Bclawato 
Eldorado  (Agency  to 


Roodepoort 
rustenburg 
Sheepmoob     (Agenoyto 
Springs  [Ermelo) 

Standerton 
Val  (Agency  to 

fetiinderton) 
Ventersdorp 
Ybkeeniging 
volksbust 


EVERY 


Occupied  Territory, 
DESCRIPfloTl 


Lydbnburg 

MlDDELBURG 
MORGKNZON 
Pa ARDEKOP 

(Agency  to  Volksrust)  Zkebdst 

PlBrrKlV-^BDUO 

BASUTOLAND.— iiiSEBu. 
RHODESIA. 

LlVINGSTONB  8AL1BBURT 

MAR4NDELLA8  SELOKWB 

(Agency  to  Salisbury)  SisoiA 
[Siuoia)    Penhalosoa  Umtali 

(Agency  to  UmUli)       Umvoma 
Que  Que  Victoria 

NYASALAND.— blanttuk. 
PORTUGUESE  EAST  AFRICA. 

LnuRHNgo  Marques  (Delagoa  Bay) 

EAST  AFRICA  PROTECTORATE. 

Mombasa  Nairobi 

UGANDA.— Kampala. 

SOUTH  WEST  AFRICA  PROTECTORATE. 

Lddekitzbdout  Swakopmond  Wuidhuk 

German  East  Africa: -TANG A. 


Gatooma 

GWKLO 

Hartley 


Beira 


Eldoret 


OF       BANKING 

BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  South  West 
Africa  Protectorate,  and  the  Belgian  Congo,  and 
with  the  Bank's  Agencies  in  New  York  and  else- 
where. 

CURRENT  ACCOUNTS  are  opened  on  the 

usual  terms. 
DEPOSITS   RECEIVED   for  fixed  peniotds  at 

rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  AND  COLLECTED. 


MAIL  AND  TELEGRAPHIC  REMITTANCES 

made. 
LETTERS  OF  CREDIT  AND  DRAFTS  granted 

on  the  Branches  and  Agencies   of  the  Bank. 

THE   BANK   ISSUES   CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the  world. 

COMIVIERCIAL      LETTERS      OF      CREDIT 

issued. 

PURCHASE  AND  SALE  OF  STOCKS  AND 

Shares   effected. 
DIVID'NDS,  ANNUITIES,  &C.  received. 

EXECUTOR     AND     TRUSTEE     BUSINESS 

u.  do/'taken. 


The  Officers  of  the  Bank  are  hound  not  to  disclose  tJie  transactions  of  any  of  its  customers. 
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WORLD  BANKING  AND  THE  WAR. 


As  soon  as   the   War   broke  out,   all   the   belligerent 
countries,  with  the  exception  of  the  United  Kingdom, 
suspended   specie  payments,    from   which  it   is    very 
plain  that  the  principles  on  which  the  currency   and 
banking  systems  of  those  several  countries  were  based 
did  not  stand  the  strain  of  a  great  rupture  of  inter- 
national relations ;  and  that,  consequentlj',  as  soon  as 
23eace  retm'ns  there  will  need  to  be  a  complete  revision 
and  reform  of  the  systems  themselves.     The  suspen- 
sion of   specie  payments  is  more  remai'kable  in   the 
case  of  Germany  than  in  that  of  any  other  countiy, 
for,  in  the  first  place,  it  will  be  in  the  recollection  of 
our  readers    that,    during  the   crisis   caused   by    the 
Agadir  incident,  the  German  bankers  sent  a  deputa- 
tion to  the  German  Government  pointing  out  that  at 
the  moment  the  Empire  was  not  prepared  for  hostili- 
ties, and  that  gi-ave  consequences  would  ensue  if  war 
were  insisted  upon.        It  will   further  be  recollected 
that,    in    consequence    of     this    representation,     the 
German  Government  abated  its  demands  upon  France 
and  patched  up  the  controversy.     Immediately  after- 
wards,  the   President  of   the    Eeichsbank  announced 
that  he  would  make  a  very  large  addition  to  the  gold 
holdings  of  his  institution ;  and,  as  a  matter  of  fact, 
he  did  proceed  to  add  over  20  millions  sterling  to  those 
holdings.       Moreover,     it     will     not    be     forgotten 
that  the   German  Imperial   Bank  was  a  conversion, 
after    the     War    of     1870,    of    the     old    Bank    of 
Prussia,  and  that  it  was  constructed  with  a  view  to 
bear   the   strain   of  a   formidable   conflict.     Gex-many 
having  won   three  successive  wars   within  the    short 
space  of  si.K  years,  and  having,  besides,  exacted  terri- 
torial aggrandisement  as  well   as    a   large   indemnity 
from  France,   set  herself  almost  immediately  to  pre- 
pare for  another  series  of  attacks  uix>n  her  neighbours 
which  should  make  her  the  dominant  Power  by  sea  and 
land.      The    Eeichsbank,    therefore,    was     purposely 
framed,  firstly,  to  promote  as  quickly  and  as  success- 
fully as  possible  the  economic  pre-eminence   of   the 
empire;  and,   secondly,  to  bear  the  strain  of  further 
conflicts,   however  serious  they   might  be.     In   other 
words,   it  was  generally  assumed  that  Germany  had 
elaborated  a  plan  which,  in  heropinion,  would  enable  her 
successfully  to  bear  the  brunt  of  the  coming  struggle 
with  the  principal  Great  Powers.     Yet  as  soon  as  she 
made  up  her  mind  to  enter  upon  this  gi'eat  conflict, 
she  suspended  specie  payments.     From  which  it  seems 
to  be  the  inevitable  inference  that  she  hoped  to  strike 
down  France  and   compel  her  to   accept   any  terms 
Germany  proposed  within  a  very  few  months,  if  not 
weeks,  and  that  she  also  anticipated  that  Russia  would 
be  able  to  offer  to  her  no  serious  or  prolonged  resist- 
ence.     The  inevitable  conclusion  seems  to  be  that  she 
expected  in  the  course  of  a  single  year  to  have  won 
such  successes  over  France  and  Russia  that   practi- 
cally she  would  be  the  mistress  of  Europe,  and  secure 
for  herself  the  road  to  India.     In  that  hope,  she  added 
largely     to     her     gold     holdings,     as     already     said. 
Apparently,  also,   she  induced  the  Austro-Hungarian 
Bank  to  hand  over  a  large  part,  at  least,  of  its  gold 
holdings ;  and  she  used  all  her  influence  with  her  sub- 
jects to  strengthen  the  position  of  the   Reichsbank. 
As  a  matter  of  fact,  the  gold  holdings  of  the  Reichs- 
bank,    according    to    the    official    publications    issued 
weekly,  now  even  after  two  years  and   two   months 
of  hostilities,  amount  to  as  much  as  £124,647,000. 

While  everybody  was  prepared  to  find  that 
Germany  would  make  a  strong  effort  to  maintain  specie 
payments  during  the  course  of  hostilities,  nobody  anti- 
cipated that  Austria-Hungary  could  do  so.  It  is  only 
a  very  few  years,  as  our  readers  may  remember,  since 
Austria-Hungary  resumed  specie  payments.  And  the 
resumption  has  been  to  a  .great  extent  more  nominal 


than  real.  The  management  of  the  Austro-Hungarian 
Bank  has  unquestionably  been  very  able.  It  is  also 
beyond  dispute  that  the  empire  has  economically  made 
much  progress  during  the  past  quarter  of  a  century. 
Owing  to  these  circumstances  she  has  been  able, 
therefore,  to  resume  specie  payments  and  to  maintain 
them  even  while  she  was  engaged  in  a  course  of  inter- 
national conduct  which  brought  her  frequently  into 
collision  with  Russia,  and  from  time  to  time 
threatened  serious  disturbance  of  the  peace.  Never- 
theless, it  was  notorious  to  all  competent  obser\'ers 
that  a  great  war  would  compel  the  suspension  of  specie 
payments;  and,  therefore,  it  is  not  surprising  to  find 
that  as  soon  as  hostilities  began  specie  pa^Tnents  were 
suspended.  Nor  need  anybody  be  surprised  that  the 
Austro-Hungarian  Bank  stopped  the  publication  of 
official  reports ;  and  that,  as  a  matter  of  fact,  it  is  not 
known  to-day  whether  that  institution  holds  any  gold 
at  all,  and,  if  any,  how  much.  The  empire  has  prac- 
tically abdicated  its  position  as  a  Great  Power,  and 
become  little  better  than  an  annexe  of  Germany. 
Respecting  Turkey  and  Bulgaria,  it  is  hardly  neces- 
sary to  waste  space.  They  are  mere  puppets  in  the 
hands  of  Germany  and  they  dance  to  the  Germain 
tune. 

Turning,  in  the  next  place,  to  the  Entente  Powers. 
It  is  proof  of  the  calm  confidence  with  which  France 
entered  upon  the  straggle  which  was  to  determine 
whether  she  was  to  cease  to  be  a  Great  Power,  or  was 
to  resume  the  leading  position  which  she  has  filled  so 
long  to  the  benefit  of  the  world,  that  she  suspended 
specie  payments  immediately.  Her  public  and  her 
bankers  were  thoroughly  aware  of  the  consequences 
that  would  ensue.  But  they  also  recognised  that  their 
Allies  were  not  in  a  position  to  send  to  their  assistance 
at  once  such  armed  forces  as  would  prevent  a  serious 
invasion  of  their  territory.  Therefore,  they  calmly 
calculated  that  France  would  be  to  a  certain  extent 
overrun  :  and,  as  they  were  not  even  sure  that  they 
could  protect  Paris  against  a  siege,  they  thought — 
and  we  think  every  competent  person  will  agree 
with  us  in  adding  that  they  thought  rightly — 
that  their  most  judicious  course  was  to  suspend 
specie  payments  without  a  moment's  delay.  They 
were  happy  in  this,  that  in  the  Bank  of  France  they 
possessed  an  institution  which  enjoyed  the  complete 
confidence  of  the  whole  people.  Therefore,  they  were 
aware  that  the  notes  of  the  Bank  of  France  would 
immediately  take  the  place  of  the  ordinary  currency, 
and  that  the  only  serious  difficulty  that  would  follow 
would  be  the  inability  to  pay  for  all  imports  from 
abroad  as  and  when  required.  They  counted  the  cost, 
decided  that  it  was  wisest  to  do  at  once  what  in  all 
probability  would  have  to  be  done  sooner  or  later ;  and 
the  course  of  the  struggle  shows  that  they  were  wise. 
The  Bank  of  France  has  contributed  over  330  millions 
sterling  to  the  actual  cost  of  the  War.  It  has,  more- 
over, supphed  the  countiy  with  a  circulation  with 
which  the  people  are  completely  satisfied;  and  it  has 
shown  a  calmness,  a  judgment,  and  an  ability  in 
doing  all  this  which  excite  the  admiration  of  all  com- 
petent judges.  It  was  a  matter  of  course  that  Belgium 
and  Serbia  should  follow  the  example  of  France. 
Furthei-more,  what  France,  so  rich  and  so  economi- 
cally advanced,  did  without  delay  both  Russia  and 
Italy  decided  it  would  be  wise  for  them  also  to  imitate. 
We"  set  out  here  a  table  showing,  firstly,  the  note 
circulation  of  the  Reichsbank,  the  Bank  of  England, 
the  Imperial  Bank  of  Russia,  the  Bank  of  France, 
and  the  Bank  of  Italy  immediately  before  the  outbreak 
of  hostilities  and  at  the  latest  date,  figures  which 
will  at  once  make  clear  to  the  reader  the  effect  the  War 
has   had  in  increasing   tlie  note  circulation  of   those 
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institutions,  and  how  completely  the  measures  adopted 
have  sufficed  to  meet  the  circumstances;  and,  secondly, 
the  gold  holdings  just  before  the  outbreak  of  hostilities 
•and  at  present:  — 


moment  is  financing  trade,  but  the  greater  pai-t  of 
which  will  ultimately  be  permanently  invested.  The 
banks,  therefore,  have  had  it  in  their  power  to  assist 
the  Government  in  a  double  way.     Firstly,  having  the 


•Germany 

England 
Bussia 
France 
Italy 

Entente 


Latest  Return . 

Note         Propor- 
Golcl  Circulation        tion 

£  £  % 


— La.st   Prc-War   Retum— , 

Note        Propor- 
Gold  Circulation      tion 

£  £  % 


124,647,000        361,527,000     34.4      62,660,000      94,545.000     66-3 


, Inc.  (  +  )  or  Dee.  (  — ) , 

Gold V  —Note  Circulation— > 

£  o/  £  <y 

-61,987,000    +  98°9     +266,982,000    +282-4 


84.196.000*       171,381,000t    491       40,164,000       29,317,000    137-0     +  44,032.000    +109-6     +142,064,000    +484-5 


360,910,000 

194,261,000 

37,783,000 


758,710,000  49-9 
681,156,000  28-5 
138,103.000     27-4 


174,509,000 
104,176,000 
44,000.000 


163,411,000 

236,476,000 

66,445,000 


106-8 
69-4 
66-2 


+  186,401,000 

+  30,08.1.000 
-     6,217,000 


-106-8 
f  18-2 
-   141 


+  595,299,000  +364-3 
+444,680,000  +188-0 
+  71,658,000    +107-8 


677,150,000*  l,749,350,000t  38-7    422,849,000    495,649,000     85-3     +254,301,000    +  CO-1  +1,253,701,000    +252-9 


*  Inoludas  £28,500,000  gold  held  against  Currency  Notes. 

Fiu-ther,  we  subjoin  a  second  table  setting  forth 
the  notes  in  circulation  according  to  the  latest  returns 
of  the  world's  great  banks  with  those  immediately 
preceding  the  War:  — 

2Votes  in  Circulation  of  the  World's  Great  Banks,  ^o. 

Eeturn  Prior 
Latest  Return         to  War  Cliange 

Bank  of  £  £  £ 

Denmark  14,910,000  8,693,000         -|-6,-217,000 

Ensland 36,854,000  29,317,000         +7,5S7,nOO 

Oarrency  Notes         134,527,000  —  -1-134,637,000 


Total  England 

171,381,000 

29,317,000 

+  142,064,000 

France 

681,156,000 

236,476,000 

+  444.680,000 

Germany 

361,537,000 

94,645,000 

+  266,932,000 

Austria-Hungary       

280,000,000* 
641,527,000 

88,740,000 

+  191,260,000 

Total  Germany  &  A.-H. 

183,285.000 

+  458,242,000 

Holland 

59,045,000 

26,870,000 

+   32.573,000 

Italy        

138,103.000 

66,445,000 

+   71,658,000 

Japan      

39,749,000 

31,254,000 

+     8,495,000 

Norway   ... 

12,601.000 

6,658,000 

+     5,943,000 

Hussia 

758,710,000 

163,411,000 

+  595,299,000 

Spain       

92,5.'!2,000 

76,760,000 

+   15,772,000 

Sweden 

20,.-i41 ,000 

11,456.000 

+     8,885,000 

Switzerland        

18,535,000 

10,716,000 

+      7,819,000 

U.S.  of  America            

639,472,000 

500,985,000 

+  138,487,000 

1,351,326,000  +  1,936,734,000 
•  Estimated. 

To  complete  tlie  account,  we  set  out  the  gold 
holdings  of  the  same  banks  immediately  before 
the  outbreak  of  hostilities  and  at  present,  so  as  to 
bring  clearly  befoi'e  the  reader  ttie  effect  upon  these 
great  institution  of  hostilities  which  have  already  lasted 
for  two  years  and  two  months  :  — 

Gold  Holding  of  Ihe  World'i  Great  BanJa,  <£c. 


Return  Prior 

Latest  Retui-n 

to  War 

Chani^e 

Bank  ot 

£ 

£ 

£ 

Demnark            

8,647,000 

4.100,000 

+     4,547,000 

England 

55,696,000 

40,164,000 

+  15,532.000 

Currency  Notes 

2S,o00,O0(J 

— 

+  28,500,000 

Total  England  ... 

84,196,000 

40,164,000 

+  44,032,000 

France     

194,261.000 

164,176,000 

+   30,086,000 

Oermany 

121.647,000 

02,660,000 

+   61,987,000 

Austria-Hungary 

51,579,llO0» 
176,226,0(11) 

51,579,000 
114,239,000 

— 

Total  Germany  &  A.-H 

+  61,9S7,0(.0 

Holland 

4S,946.000 

13,509,000 

+   35,437,000 

Italy        

37,7S.l,0(«l 

44,000,0011 

—     6.217/100 

Japan      

30,273.000 

21,872,000 

+     8,401,000 

Norway   ... 

6,272,000 

2,892,000 

+  ■   3,380,000 

Knssia 

360,910,000 

174,509,000 

+  186,401,000 

Spain       

47,344.000 

21,739,000 

+   25,605,000 

Sweden 

9,494,000 

5,878,000 

+     3,616,000 

Switzerland        

11,533,000 

7,202,000 

+     4,331,000 

U.S.  of  .Vmerica 

509,648,000 
..      1,525,533,000 

377,454,000 
991,734,000 

+  132,194,000 

Total       

+  533,799,000 

•  Prior  to  War. 

Coming  now  to  the  question.  What  has  been  the 
influence  of  the  great  strugg'e  which  has  now  lasted 
so  long  upon  the  assets  and  the  liabilities  ot  our  bank- 
ing institutions  ?  Taking  28  of  the  principal  of  these, 
so  as  to  bring  out  clearly  for  the  benefit  of  the  reader 
the  bearing  upon  tlie  different  branches  of  banking 
business  in  various  parts  of  the  United  Kingdom,  it 
will  be  observed  that  there  is  a  veiy  remarkably  large 
increase  in  the  investments — as  much,  indc^xi,  as 
£177,629,000,  which,  we  may  safely  conclude,  is  due, 
if  not  exclusively,  mainly,  to  the  efforts  made  by 
our  banks  to  support  the  Government  in  finding  tlie 
means  of  covering  the  cost  of  the  War.  The  banks, 
as  our  readers  are  aware,  hold  the  floating  capital 
which  is  waiting  investment — the  capital  that  for  the 


t  Includes  £134,527,000  Currency  Notes  outstanding. 

control  of  immense  funds,  it  was  within  their  means 
to  subscribe  largely  whenever  the  Government  needed 
financial  assistance.  More  important  still  was  the 
other  foi-m  in  which  they  could  achieve  the  same  end. 
The  Government  has  had  again  and  again  to  apply  to 
the  public  to  supply  it  with  the  means  of  covering  the 
cost  of  the  struggle,  and  as  the  public  usually  keeps 
with  its  bankers  the  funds  which  it  is  not  actually 
and  immediately  using,  the  pubhc,  as  a  matter  of 
coui-se,  has  ordinarily  to  have  recourse  to  the  banks, 
either  in  the  way  of  drawing  upon  their  deposits  or 
in  the  way  of  borrowing.  Therefore,  the  banks  are 
so  placed  that  it  is  easier  for  them  than  for  any  other 
organisations  in  the  countiy  to  help  in  making  a  suc- 
cess of  every  application  by  the  Government.  Conse- 
quently, we  may  be  sure  tiiat  not  only  did  the  banks 
apply  directly  for  very  large  allotments  of  loans  of 
one  form  or  another,  hut  that  they  also  lent  very 
freely  to  the  investing  public.  At  first  sight,  the  table 
below  setting  out  all  the  figures  does  not  support  the 
view  that  the  banks  did  lend  very  largely  to  the 
public,  for  we  find  a  decrease  both  under  the  head 
of  discounts  and  under  the  head  of  loans.  But  it  will 
be  recollected  that  the  comparison  is  between  June  of 
the  present  year  and  June  of  1914.  In  June  1914 
there  was  no  anxiety  concerning  the  immediate  con- 
duct of  Germany.  It  was  generally  assumed  that  the 
Agadir  incident  having  been  settled  without  a  breach 
of  the  peace,  there  would  be  no  further  scare  for 
some  time  to  come.  The  trade  of  the  world  was  very 
active,  and  particularly  our  own  trade  was  in  a  most 
satisfactory  condition.  Apparently,  then,  it  would 
seem  to  follow  that,  as  everybody  is  prepared  to  find, 
two  years  of  war  have  caused  a  very  considerable 
shrinkage  both  in  the  commercial  discounts  and  in 
the  commercial  loans,  using  the  word  "  commercial  " 
in  both  instances  to  mean  for  purely  commercial  pur- 
poses. We  know,  as  a  matter  of  fact,  that  for  some 
time  after  the  outbreak  of  hostilities  trade  did  sufJer 
severely.  We  know,  furtliermore,  that  it  is  only 
recently  tliat  the  export  side  of  our  international 
trade  has  begun  materially  to  improve.  Therefore,  it 
is  a  matter  for  very  serious  gratification  to  find  that 
adding  together  the  operations  of  28  of  our  principal 
banks,  and  comparing  June  of  this  year  with  June 
of  1914,  the  decrease  in  the  discounts  is  no  more  than 
€16.242,000,  and  in  the  advances  £8,718,000. 
or  together  is  not  greater  than  £24,960,000.  In 
other  words,  although  the  War  came  like  a  thunder- 
clap upon  a  world  completely  unexpecting  it,  the 
loans  and  the  discounts  together  show  a  decrease  at 
the  end  of  two  years  of  not  quite  25  mil'ions  sterling. 
It  is  a  very  remarkable  exhibit.  And  the  only  reason- 
able interpretation  is,  firstly,  that  the  gi'cat  produc- 
tion of  munitions  which  has  taken  place,  particularly 
during  the  past  year  or  year  and  a-half  ;  and,  secondly, 
the  loans  made  by  the  banks  to  the  public  wishing  to 
subscribe  for  public  issues,  have  so  nearly  balanced 
against  all  the  evil  influences  at  work  that  loans  and 
discounts  together  have  suffered  less  than  25  millions. 
Here  is  the  table: — 
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28  Banht  cf  United  Kingdom : 


LiabiUnes : 
Capital  paid  up   ... 
Beserre  funds 

Total     

Kotes  in  ciFCulataon 
Acceptances 
Deposits,  &c. 

Total  Liabilities 

Assets ; 
Cash  in  hand,  &c. 
Money  at  call,  4-c.(a) 

Total     

Investments 

Bills  discounted(a) 
Advances 

Total  Bills  (!:AdT. 
Liab.  for  acceptances 
Bulk  premises,  &c. 

Total  Assets 


^June  30,  1916— 

%of 

£  Total 

50,252,000        4-2 

33,209,000        2-7 


Idabilitiet  and  Atteti.* 
,-Jnjie  30,  1914-^      Inc.  or  Dec 


£ 

60,614,000 
33,974,000 


1914-, 

%of 

Total 

5-1 

3-4 


£ 

362,000 

765,000 


83,461,000 

12,251,000 

43,217,000 

1,069,451,000 

S-9 

10 

3-8 

88'S 

84,688,000 

6,229,000 

37,129,000 

863,288,000 

8-5 

•5 

3-8 

87-2 

1,208,380,000 

100-0 

i7o 

7-8 

990,234,000 

132,669,000 
106,153,000 

100-0 

2C  5,280,000 
91,620,000 

13-4 
10-7 

296,900,000 

24-6 

238,822,000 

24-1 

328,228,000 

27-2 

150,599,000 

15-2 

76,521,000 
441,241,000 

6-3 
36-5 

92,763,000 
449,969,000 

9-4 
45-4 

617,762,000 
43,217,000 
22,273,000 


42-8 
3-6 
18 


642,722,000 
37,129,000 
20,902,000 


54-8 
3-8 
2-1 


—  1,127,000 
+  7,022,000 
+  6,088,000 
+  206,163,000 

+  218,146,000 

+   72.Cll.000 

—  14,-533,000 

+  68,078,000 
+  177,629,000 

—  16,242,000 

—  8,718,000 

24,960,000 
e,08S,O00 
1,311,000 


1,208,380,000    100-0 


'  Excluding  the  Bank  of  England. 


990,234,000    100-0     +218,140,000 
(a)  Where  shown  separately. 


Passing  now  to  France,  the  richest  of  our  Allies, 
and  the  one  which  has  borne  the  Brunt  of  the  great 
struggle,  we  give  below  a  table  showing  the  assets 
and  the  liabilities  of  four  leading  banks  of  France. 
We  take  for  comparison  the  year  1913  with  the  year 
191-5.  The  figures  for  the  current  year  are  not  avail- 
able, and  those  for  1914  would  include  seven  months  of 
peace  and  five  months  of  war.  We  take,  therefore, 
a  year  of  unbroken  peace,  and  we  compare  it  with  a 
year  of  unbroken  war.  It  will  be  observed  that  the 
influence  upon  what  may  be  called  the  ordinary  busi- 
ness of  banking  is  surprisingly  little.  Ten  of  the 
Departments  of  France  have  been,  and  are,  in  the 
occupation  of  the  enemy.  And  one  would  certainly 
anticipate  a  much  greater  disturbance  of  banking  busi- 
ness. If,  however,  we  look  at  the  several  items  we 
find  that  the  great  change,  if  we  take  all  the  four 
banks  together,  has  been  the  increase  in  circulation. 
As  obseiwed  earlier  in  these  remarks,  France,  imme- 
diately on  the  outbreak  of  hostihties,  suspended  specie 
payments.  The  Bank  of  France,  therefore,  has  sup- 
pUed  the  country  with  currency,  and,  naturally,  there 
is  an  enormous  increase  in  the  note  circulation.  A 
verj'  large  part  of  this  was  due  to  the  requirements 
of  the  Government.  It  not  unnaturally  decided  to 
avoid  issuing  public  loans  as  long  as  possible,  sinc-e 
10  of  the  Departments  were  in  the  occupation  of  the 
enemy.  And  it  trusted  veiy  largely  to  the  Bank  of 
France  for  the  means  of  carrying  on  operat'ons. 
How  well  the  trust  has  been  justified  is  demonstrated 
in  the  figures  given  below.  There  is  an  increase  of 
£300,115,160  in  the  note  circulation,  which  is  prac- 
tically due,  as  already  said,  to  the  contributions  made 
by  tlie  Bank  of  France  to  the  defence  of  France  against 
the  invader.     The  full  comparison  is  shown  below: — ■ 


Aggregate  Liabilities  of  the  Four  Leading  Batifes 

(OOO's  omitted.) 


Passing  from  our  great  Ally  to  our  principal  adver- 
sary, we  give  below  a  table  showing  the  assets  and 
liabilities  of  six  principal  German  banks,  including  the 
Reichsbank.  And  we  pick  out  as  perhaps  the  most 
significant  and  illustrative  item  in  the  whole  table 
the  increase  that  is  shown  in  the  capital  and  resen-e 
fund  of  those  banks.  It  is  never  to  be  forgotten,  of 
course,  when  we  are  discussing  German  affairs,  that 
since  the  outbreak  of  hostilities  direct  communication 
l>etween  this  country  and  Germany  has  been  cut  off; 
nnd,  consequently,  that  we  are  very  largely  dependent 
for  such  information  as  reaches  ns  upon  neutrals,  and 
upon  GeiTnan  newspapers  which  reach  us  through 
neutrals.  Consequently,  we  cannot  make  the  direct 
inquiries  which  would  be  essential  if  we  had  a  hope 
to  get  at  the  truth.  Therefore,  our  readers  will  do 
well  to  harbour  a  certain  amount  of  doubt  respecting 
explanations  that  may  be  offered.  Still,  it  is  a 
notorious  fact  that  as  soon  as  hostilities  were  declared 
the  Gei-man  Government  established  a  large  number 
of  war  banks,  which  it  authorised  to  issue  notes;  and, 
though  it  would  be  very  interesting  to  discover  who 
provided  the  capital  for  all  those  banks,  we  have  to 
content  ourselves  with  the  fact  that  they  were  author- 
ised by  Government,  that  they  were  empowered  to 
issue  notes  which  were  made  legal  tender,  and  that 
they  have  been  used  as  agents  for  the  Government. 
Presumably,  therefore,  the  capital  is  Government 
capital,  so  far  as  it  is  real  capital,  or  else  it  is  mere 
paper  capital  which  is  recognised  as  real  by  the 
Government.  To  a  very  large  extent,  consequently, 
we  seem  justified  in  concluding  that  an  increase  of  as 
much  as  £16,039,000  inthe  capital  and  resei-ve  funds 
of  six  principal  German  banks  means,  in  plain  lan- 
guage, that  those  banks  have  been  used  to  start-  war 
banks,  and  so  to  flood  the  Empire  with  paper  money. 
Without  devoting  further  time  upon  a  curious  and 
interesting  item,  we  pass  on  the  next  great  increase 
shown  by  the  figures.  As  in  the  case  of  the  French 
banks,  we  are  comparing  the  year  1915  with  the  year 
1913.  a  year  of  unbroken  war  with  a  year  of  unbroken 
peace.  And  we  go  back  more  than  nine  months  for 
our  information.  We  cannot  give  the  figures  for  the 
current  year,  but  those  for  1915,  before  the  attack 
upon  Verdun  had  begun;  when  the  Russians  had 
been  driven  out  of  Poland  and  were  supposed  to  be 
absolutely  powerless  to  provide  themselves  with  muni- 
tions;  and  when,  therefore,  the  prospects  of  Germany 
looked  immensely  brighter  than  they  look  at  the 
present  time.  In  reality,  then,  we  are  comparing  the 
end  of  the  year  which  was  the  most  successful 
and  the  most  promising  for  GeiTnany  with  a  year  of 
complete  peace ;  and  we  are  leaving  out  of  account  the 
year  which  has  seen  all  the  German  reverses  before 
Verdun  and  on  fhe  Somme.  not  to  speak  of  the  entry 

of  France* 


Taarto 

Total  Capital  %  0/ 

Circula- 

°'o of 

Accept-    %  of 

Deposits  and 

%ot 

Undivided  '/„  of 

Total 

Capital. 

Reserve. 

and  Reserve.  Total 

tion. 

Total. 

ances.     Total. 

CoTTent  Accts. 

Total 

Profits.  Total. 

I-iabilitieg. 

France. 

Francs. 

Francs.          % 

France. 

0/ 

Francs.         % 

Francs. 

% 

Francs.      % 

Francs. 

1915  ... 

882,500 

380,071 

1,262.571     6-1 

13,216.430 

62-9 

69.419       -3 

6,346,817 

30-2 

0-5.216   -5 

20.990.453 

1914  ... 

882,-500 

389.367 

1.271,867     68 

10,042,900      541 

47,808      -3 

7,142,456 

38-4 

72,268    -4 

18,.'577.299 

1913  ... 

882,500 

374,641 

1,257,141     9-0 

5,713,551      40-6 

317,513     2-3 

6,652,062 

47-3 

119,906   -8 

14,060,173 

1912  ... 

882,500 

367,840 

1.250,340     9-2 

5,584,338     41-3 

352,427     2-6 

6,227,645 

46-1 

98,340   -8 

13,513,090 

1910  ... 

832.500 

292,235 

1,124,735     9-1 

5,183,559     42-2 

328,739     2-7 

5,560,311 

45-3 

84,633   -7 

12,281,977 

1905  ... 

707,-500 

204,718 

912,218     8-8 

4,515,058     43-8 

304.682     3-0 

4,519,978 

43-9 

57,489   -5 

10,309,425 

1900  ... 

662,500 

177,491 

839,991  10-0 

4,146,462      49-2 

232,985     2-8 

3,148,772 

37-4 

53,872   -6 

8,422.082 

1895  ... 

511,431 

108,555 

619,987     9-0 

3,484,935      50-7 

220,903    3-2 

2,514,504 

38-6 

33,633   -5 

6,873,962 

1890  ... 

382,500 

108,615 

491,115     8-5 

3,051,752     53-1 

211,202     3-7 

1,963,212 

34-1 

34,211    -6 

5,751,492 

Aggregate  Assets  of  the  Four  Leading  Banks  of  France.* 

(OOO's  om 

tteil.') 

Cash  in  Ilnnd 

Ad  van  res  and 

Tear  to 
Dec.  31 

and  in  Other 

%   01 

Invest-     %  of 

T.ait  Dis- 

%of 

Current       %  of 

Accept-    %  of 

Bank  Pre-     %  o( 

Totnl 

Total. 

ments-    Total. 

counted. 

Total.      Accounts.      Total. 

ances.      Total. 

mises,  &c.   Total. 

Assets- 

% 

Francs.         % 

Francs. 

% 

Francs.         % 

Francs. 

% 

Francs-         % 

Francs. 

1915       . 

..     7,4.39,063 

35-4     6,257,480    298 

4,229,072 

20-2      2 

,839.877     13-5 

69.419 

•3 

155,542       -8 

20,990,453 

1914 

..     5.739,793 

30-9     4,614,641   24-8 

5,154  485 

27-7      2 

,871,329    155 

47,808 

■3 

149.243      -8 

18.577,299 

1913 

..     4,670,721 

33-2 

5-57,946    4-0 

5,114,.325 

36-4 

5,254,027    23-1 

317,513 

2-3 

145,641    1-0 

14.060,173 

1912 

..     4,412,481 

32-6 

658,899     4-1 

5,102,292 

37-8 

2,945,849    21-9 

352,427 

2-6 

141,142    1-0 

13,513,090 

1910 

..     4,500,812 

36-9 

540,038     4-3 

4,072,098 

33-1 

2,700,474     22-0 

328,740 

3-6 

133,815    1-1 

12,281.977 

1905 

..     4,350,657 

42-2 

539,805     5-2 

2,956,669 

28-7 

2,060,787     20-0 

304,682 

3-0 

96,825     -9 

10,309,425 

19O0 

..     3,728,0-58 

44-2 

551,030     6-6 

2,199,542 

26-1 

1,643,743    19-5 

232,985 

2-8 

66,724     -8 

8,422.082 

1895 

..     3,393,472 

49-4 

519,763     7-6 

1,542,145 

22-4 

1,117.930    16-3 

220,903 

3-2 

79,743    1-1 

6,873,962 

1890 

..     2,495,632 

43-4 

488,483    8-5 

1,615,408 

28-1 

810,989    14-1 

211,202 

3-7 

129,778    2-2 

5,751,492 

*  Banque  de  France,  Ord-dit  Ljonnai.=,  ComptoirXafionalc  d'Escompte  de  Paris,  Soci6t4  G4n4rale  (Paris). 
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of  Eoumania  into  the  War  and  the  severe  disasters 
encountered  by  the  Austro-Hungarians.  Bearing  all 
this  in  mind,  then,  it  is  notable  to  find  that  there 
was,  even  at  the  end  of  December  of  last  year,  an 
increase  of  no  less  than  £216,235,000  in  the  note 
circulation  of  the  country.  What  has  been  the  in- 
crease since  it  would  be  exceedingly  interesting  to 
ascei-tain.  But  we  are  unable  to  do  so.  The  fact 
that  nearly  ten  months  ago  there  was  shown  an  in- 
ci-ease  in  the  note  circulation  of  over  216  millions 
sterling  speaks  eloquently.  Furthermore,  we  observe 
that  there  was  on  the  last  day  of  last  year  another 
increase  of  as  much  as  £189,629,000  in  the  deposits 
and  cuiTent  accounts.  Few  readers  will  be  credulous 
enough  to  believe  that  in  the  middle  of  so  desperate 
a  war  for  very  life  itself  the  internal  trade  of  Ger- 
many was  so  active  and  so  confident  that  the  deposits 
and  current  accounts  showed  an  increase  so  enor- 
mously great  as  189i-  millions  sterling  over  those  of 
1913,  when  the  Empire  was  at  peace  and  seemed  to 
be  strong  enough  to  impose  her  vi-ill  upon  all  the 
i-est  of  the  world.  How,  then,  are  we  to  account  for 
this  extraordinary  increase?  Partly,  we  may  sup- 
pose that  it  is  one  of  the  devices  which  the  German 
Government  is  so  fond  of  resorting  to  to  throw  dust 
in  the  eyes  of  the  public  and  to  alarm  timid  neutrals. 
If  Geraiany  can  turn  out  bank-notes  practically  at 
will,  without  other  cost  than  such  as  is  involved  in 
printing  them  and  making  the  paper,  why  should 
not  the  Goveraienti  aid  the  good  work  of  keeping  up 
the  confidence  of  the  pubhc  by  lodging  large  deposits 
every  now  and  then  with  the  banks  ?  It  is  so  very  easy 
and  very  cheap  a  way  of  deceiving  a  gullible  public 
that  it  is  difficult  to  resist  the  temptation  to  believe  that 
it  has  been  resorted  to  somewhat  freely.  Further- 
more, it  is  by  no  means  improbable  that  the  German 
public  does  not  put  that  illimitable  trust  in  the  sol- 
vency of  all  the  note-issuing  banks  which  no  doubt 
good  Germans  would  like  to  see  them  exhibit,  and 
probably  many  of  the  public  are  disposed  to  deposit 
bits  of  paper  for  many  purposes  which  would  not 
tempt  them  so  freely  if  they  were  dealing  with  gold 
and  silver.  A  deposit  may  placate  a  rather  hard  bank 
manager,  and  sometimes  may  induce  him  to  make 
loans  that  he  showed  little  disposition  to  agi'ee  to 
before.  At  all  events,  however  the  facts  are  to  be 
accounted  for,  we  are  told  that  after  about  a  year  and 
a  half  of  v^rar  there  was  an  increase  compared  with 


the  peace  year  of  1913  of  as  much  as  189|  millions 
sterling  in  the  deposits  and  current  accounts. 

Coming  now  to  the  assets,  the  most  notable  feature 
presented  is  the  very  large  increase  in  the  invest- 
ments. Bearing  in  mind  that  the  British  Fleet  prac- 
tically cut  off  Germany  from  communication  with  the 
rest  of  the  world,  except  such  as  could  be  maintained 
through  the  neutral  countries;  and  remembering, 
furthermore,  that  we  are  dealing  with  the  year  1915, 
a  year  that  ended  practically  nine  months  and  three 
weeks  ago,  it  is  a  very  remarkable  fact,  and  a  very 
significant  one,  too,  that  there  is  a  surprisingly  large  in- 
crease iti  the  assets,  mainly  due  to  the  striking  augmen- 
tation in  the  investments  and  in  the  cash  in  hand. 
So  far  as  the  investments  are  concerned,  there  can, 
of  course,  be  no  serious  doubt  that  the  growth  there 
is  entirely  in  the  subscriptions  to  the  various  loans 
that  have  been  issued  since  the  beginning  of  hostilities. 
At  the  end  of  December  1915  the  War  had  been  barely 
seventeen  months  in  existence,  and  Germany  had  been 
remarkably  successful  in  her  operations.  England  and 
Russia  were  entirely  unprepared.  And  the  whole  of 
the  Balkan  countries  seemed  to  be  uncertain  how  to 
act.  The  prospects  of  Germany,  therefore,  were  suffi- 
ciently promising  to  give  great  hopes  to  the  investing 
public:  and  we  find,  as  a  matter  of  fact,  that  invest- 
ments increased  £279,581,000,  out  of  a  total  increase 
in  the  assets  of  £391,601,000.  That  the  banks  not 
merely  subscribed  very  freely,  but  that  they  helped 
the  public  also  to  subscribe,  is  beyond  question.  The 
next  notable  item  is  an  increase  of  £135,959,000  in  the 
cash  in  hand,  which  clearly  is  the  result  of  the  extra 
ordinary  issues  of  notes.  It  will  not  be  forgotten,  as 
said  already,  that  one  of  the  first  acts  of  the  Govern- 
ment on  the  outbreak  of  hostilities  was  to  create  a 
number  of  new  war  banks  for  the  express  purpose  of 
increasing  the  note  circulation;  and,  consequently,  it  is 
no  matter  for  surprise  that  the  increase  in  the  circula- 
tion due  to  the  issues  of  those  banks,  as  well  as  to  the 
issues  of  the  Eeichsbank,  amounts  to  the  very  large 
figure  of  216i  millions  sterling.  Most  of  the  other 
changes  call  for  no  notice.  For  the  most  part  they 
show  decreases,  but  not  of  any  striking  magnitude.  The 
only  figures,  indeed,  that  call  for  remark  are  decreases 
of  .£31,231,000  in  the  acceptances,  and  of  £37,279,000 
in  the  bills  discounted.  The  comparison  is  as 
follows:  — 


Aggregate  Liabilities  of  the  Six  Leading  Banks  of  Germany. 
(OOO's  omitted.) 


Dec.  31 

Capital. 

Marks. 

Keserve 
Fund. 
Uatks. 

Capital  and      %  oJ      Notes  In 

Rcserre  Fund.  Total.  Oiroulation. 

Marks.            %          Marks. 

Total. 

% 

Accept- 
ances. 
Marks. 

%  of  Deposits,  Cnr 
Total,  rent  Account. 
o/„          Marks. 

.  Total. 
% 

Profit 
Balance. 
Marks. 

ToUl. 

% 

Total 

Ii«bilifi?3 

Mirks. 

1915  ... 

1,200,000 

586,211 

1,785,211 

9-9 

6,918,308 

38-4 

453,081 

2-5 

8,706,872 

48-3 

168,156 

•9 

18,031,628 

1914  ... 

1,200,000 

659,360 

1,750,360 

12-4 

5,046,146 

35-6 

737,433 

5-2 

6,480,848 

45  7 

157,330 

1-1 

14,181,117 

1913  ... 

1,0.50,000 

414,428 

1,464,428 

14-3 

2,593,616 

25-4 

1,077,698 

10-8 

4,914,291 

48-3 

149,577 

1-4 

10,199,610 

1912  ... 

1,050,000 

406,941 

1,456,941 

14-9 

2,519,499 

25-7 

1,023,118 

10-5 

4,649,726 

47-6 

138,781 

1-4 

9,788,065 

1910  ... 

1,000,000 

366,979 

1,366,979 

15-2 

2,072,766 

23-1 

881,002 

9-8 

4,527,300 

50-5 

124,333 

1-4 

8,972,380 

1905  ... 

924,000 

303,695 

1,227,695 

18-4 

1,656,682 

24-8 

661,751 

9-9 

3,023,070 

45-3 

107,091 

1-6 

6,676,289 

1900  ... 

695,000 

199,017 

894,017 

19-7 

1,409,945 

31-0 

432,451 

9-5 

1,722,844 

37-8 

91,239 

2-0 

4,650,496 

1895  ... 

532,159 

143,689 

675,848 

19-1 

1,320,089 

37-4 

314,831 

8-9 

1,164,224 

33-0 

57,023 

1-6 

3,532,015 

1890  ... 

440,000 

117,391 

557,391 

20-1 

1,102,588 

39-9 

198,543 

7-2 

858,059 

30-9 

54,415 

1-9 

2,770,996 

1880  ... 

330,176 

65,669 

385,845 

24-1 

735,013 

45-9 

85,104 

5-3 

369,909 

23-0 

28,254 

1'7 

1,604,126 

Aggregate 

Assets  of  the  S 

ix  Leading  Banks  of  Germany 

* 

(OOO's  omi 

tied.) 

D«c.  31 

Oasb  In 
Hand. 
Mvks. 

%0J 

Total. 

% 

Inreat- 

ments.  &c. 

Marks. 

%ot 

Total. 

% 

Bnis. 
Marks. 

Total. 
% 

Advances.       Total. 
Marks.             % 

Accept, 
ances. 
Marks. 

Total. 
% 

Bank 

Premises. 

Marks. 

Total. 

% 

ToUl 
Assets. 

Marks. 

1915      . 

.    4,729,369 

26'2    6,783,204 

37-8 

2,311,066 

12-8 

3,470,175 

19-8 

453,081 

2-6 

278,733 

1-6 

18,031,628 

1914 

.    3,752,098 

28-5    4,896,871 

345 

1,657,233 

11-7 

2,884,222 

20-3 

737,433 

52 

253,260 

1-8 

14,181,117 

1913      . 

.    2,010,177 

19'7    1,191,583 

11-7 

3,056,654 

30-0 

2,628,534 

25-7 

1,077,698 

10-6 

234,964 

2-3 

10,199.610 

1912 

.     1,522,338 

15-5 

845,987 

8-7 

3,399,644 

84-7 

2,783,890 

28-4 

1,023,118 

10-5 

213,088 

2-2 

9,788,065 

1910 

.     1,423,078 

15-9 

813,059 

9-1 

2,701,407 

80-1 

2,926,351 

32-6 

881,002 

9-8 

227,483 

2-5 

8,972.380 

1905      . 

.     1,150,710 

17-2 

840,541 

12-6 

2,165,364 

32-4 

1,694,197 

25-4 

661,751 

9-9 

163,726 

2-6 

6,670,289 

1900      . 

906,869 

19-9 

495,240 

10-9 

1,700,162 

37-4 

913,695 

20-1 

432,451 

9-5 

102,089 

2-2 

4,550,499 

1895      . 

965,287 

27-3 

285,140 

8-1 

1,074,115 

30-4 

800,972 

22-7 

314,831 

8-9 

91,670 

2-6 

3,532,015 

1890      . 

855,083 

30-9 

191,176 

6-9 

876,566 

31-6 

573,431 

20-7 

198,543 

7-2 

76,197 

2-7 

2,770,996 

1880      . 

529,192 

38-1 

110,589 

6-9 

505,477 

31-5 

330,590 

20-5 

85,104 

5-3 

43,167 

2-7 

1,604,126 

•  Impert*!  Bank  of  Germany  (Relchsbank),  Allgcmelne  Deutsche  Credlt-Anstalt,  DarmstUdter  Bank,  Deutsche  Bank,  Direction  dor  Diaconto-Oesollsdiaff » 
"resdoer  Bank 
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THE  WORLD'S  GREAT  BANKS. 

In  tlie  past  generation  the  growth  of  banking  has 
been  one  of  the  most  remarkable  of  the  many  pheno- 
mena of  the  period;  indeed,  in  a  large  measure  the 
expansion  of  banking  and  the  extension  of  the  credit 
system  have  rendered  possible  the  really  wonderful 
development  that  has  taken  place.  At  the  end  of  last 
year  the  deposits  of  many  banks  were  swollen  by  war 
conditions;  nevertheless,  a  comparison  of  the  deposits 
of  the  world's  great  banks  assists  one  to  realise  how 
it  has  been  possible  for  the  great  nations  to  raise  so 
much  money  for  war  purposes. 

Deposits  of  the  Wmld's   Great  Banks,   end  1915. 

Deposits  and 
,— Current  Accounts.  ^ 


1 
2. 
.3 
4, 
5, 
6, 
7. 
8. 
9. 

10. 

11. 

12. 

13. 
14. 

15. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 
23. 

24. 
25. 
26. 
27. 

28. 
29. 
30. 
31. 
32. 

33. 
34. 
35. 
36. 
37. 
38. 
39. 
40. 
41. 

42. 
43. 
44. 
45. 

46. 
47. 
48. 

49. 
50. 
61. 
52. 
53. 
54. 

65. 
56. 
57. 
68. 
69. 
60. 
«i. 

62. 
63. 
64. 


.  Imperial  Bank  of  Russia 
,  Bank  of  England 
.  London  City  and  Midland  Bank 
Lloyds  Bank 
Deutsche  Bank 
Imperial  Bank  of  Germany. . 
London    County  and   Westminster 
National  City  Bank,  New  York  . . 
Bank  of  France 
Barclay  and  Co. 

Guaranty  Trust  Co.  of  New  York  . . 
National      Provincial      Bank      of 

England 
Credit  Lyonnais 
Direction    der    Disoonto-Gesell- 

schaft 
Russian  Bank  for  Foreign  Trade  . . 
Dresdner  Bank 

Oesterreichische  Credit-Austalt  . . 
Parr's  Bank  . . 

Chase  National  Bank,  New  York  . . 
Bankers'  Trust  Company,  New  York 
Banco  de  la  Nacion  Argentina  ( 1914) 
Volga-Kama  Commercial  Bank  . . 
Continental  and  Commercial  National 

Bank,  Chicago 
Bank  of  New  South  Wales 

Bank  of  Montreal 

Banque  Russo-Asiatique  (1914)  .. 
National  Bank  of  Commerce,  New 

York  

Union  of  London  and  Smiths  Bank 
Capital  and  Counties  Bank 
Bank  of  Spain 
London  Joint  Stock  Bank 
Comptoir  National  d'Escompte  de 

Paris 
Canadian  Bank  of  Commerce 
First  National  Bank,  New  York  . . 
Soci^te  Gen^rale  (Paris)     . . 
Darmstadter  Banli  .. 
Mechanics  &  Metals  National  Bank 
Central  Trust  Company,  New  York 
Bank  of  Liverpool    . . 
Anglo-Austrian  Bank 
Farmers'  Loan  &  Trust  Co.,  New 

York  

Royal  Bank  of  Canada 
National  Park  Bank,  New  York  . . 
First  National  Bank,  Chicago 
Hongkong   and   Shanghai  Banking 

Corporation 
Oesterreicliische  Landerbank 
Hanover  National  Bank,  New  York 
Banque  Internationale  de  Commerce 

de  Petrograd 
Banca  d'ltalia 
Banca  Commerciale  ItaUana 
Manchester  and  Liverpool    District 
Russian  Commercial  and  Industrial 
Union  Bank  of  Australia,  Ltd.      . . 
Commercial   Banking  Company  of 

Sydney 
London  and   South  Western   Bank 
Bank  of  Scotland  (Feb.  27,  1916)  . . 
Standard    Bank    of    South    Africa 
London  and  Provincial  Bank 
National  Bank  of  South  Africa      . . 
London  and  River  Plate  Bank     . . 
Oesterreichische  Ungarische  Bank 
(Austro- Hungarian  Bank),  Dec. 1913 
Illinois  Trust  and  Savings  Bank  . . 
National  Shawmut  Bank,  Boston. . 
National  Bank  of  Scotland 


191J 

£ 

178,800,000 

161,668,000 

147,751,000 

130,(117,000 

127,200,000 

118,000,000 

109,224,000 

104,154,000 

97,400,000 

90,304,000 

86,182,000 

81,590,000 
67,880,000 

63,100,000 
60,000,000 
59,600,000 
55,708,000 
54,851,000 
5},fi00.000 
54,066,000 
52,853,000 
50,700,000 

50.400,000 
49,932,000 
49,453,000 
47,681,000 

47,350,000 
47,067,000 
45,770,000 
44,720,000 
43,686,000 

43,000,000 
40,(il.5,000 
39,989,000 
39,680,000 
37,500,000 
35,576,000 
35.097,000 
34,275,000 
32,000,000 

31,869,000 
31,763,000 
31,571,000 
31,000,000 

30,700,000 
30,37.'i,000 
30,094,000 

30,000,000 
SO.'^OOOOO 
29,720,000 
28,667,000 
26,.';(  10,000 
26,179,000 

25,308,000 
24,962,000 
21,837,000 
24,608,000 
24,362,000 
24,243,000 
22,000,000 

21,869,000 
21,594.000 
21,028,000 
20,486,000 


1880. 

£ 

37,971,000 

33,809,000 

5,785,000 
3,215,000 
8,663,000 

3,249,000 
25,011,000 


29,138,000 
16,484,000 

3,228,000 
2,055,000 
4,752,000 
6,920,000 
3,137,000 


5,085,000 


9,039,000 


3,446,000 
13,3.58,000 

3,465,000 
23,751,000 
12,645,000 


2,318,000 

3,272,000 

13,353,000 

1,457,000 

1,054,000 
3,462,000 
1,049,000 

2,091,000 


2,654,000 

4,726,000 
1,522,000 
1,620,000 

1,601,000 


10,825,000 

6,767,000 

5,467,000 
1,787,000 
12,508.000 
6,082,000 
2,491,000 

2,849,000 

9,506,000 
147,000 

12,335,000 
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African   Banking    Corporation         

Alexandebs    and   Co,         

Aet  Metal  Constkuction  Co.,  Limited      

Banca  Commerciale  Italiana     

Banco   de  Chile      

Bank  of  Adelaide 

Bank  of  Athens     

Bank    of  Chosen     

Bank    of    Liverpool  

Bank  of  ilONTREAL 

Bank    of  New    South  Wales 

Bank  of  Ne"w  Zealand 

Bank  of  Roumania 

Bank    of    Taiwan 

Bankaktiebolaget  Sodra  Sverige       

Banque   Belge    pour    l'Etrangeb       

Banque  Belgique     

Barclay    and  Co 

Bergens  Privatbank         

Beckett's   Banks      

Bradford  District  Bank  

British  Bank  of  Northeen  Commeecb      

Canadian  Bank  of  Commerce    

Capital  and  Counties  Bank     

Chartered  Bank  of  India,  Australia,  and  China 

Citizen's   Central    National    Bank 

Clerical,  Medical,  and  General  Life  Assurance  ... 

Colonial    Bank         

C'ommercial'Bank  of  Scotland 

Commonwealth  Bank  of  Australia 

con.solidaied    assurance  

Corn    Exchange    Natio.nal    Bank       

C'REDITO    ItALIANO       

Eastern  Bane.   Ltd 

Farmers'  Loan  and  Trust  Co 

Farrow's    Bank       

First  National  Bank  op  Boston      

GuAHANTr  Trust  Co.  of  New  Tore 

Higginson  and    Co. 

Ionian  Bank 

Irving  National  Bank     

Italo-Belgian    Bank         

Lancashire  and  Yorkshire  Bans     

Lipton's  

Lloyds    Bans'  

London  and  BRyVZIlian   Bank 

London  and  Lancashire  Fire  Insukeance 

London  .and  Lancashire  Life  Assurance 

Lgndo.n  and  Provincial  Bane  ...         

London  and  South  Western  Bank 

London  Assurance  Corporation        

London  City  and   Midland  Bank       

London  County  and  Westminster  Bane 

London   Joi.nt   .Stock  Bank       

London,  Singapore  and  ,Iava  Bank 

LoNDCX  AND  River  Plate  Bank  

Manchester  and  Liverpool  District  Banking    ... 

Mechanics  and   Metals  Nvtional  Bank       

Metropolitan  Life  Assurance 

Merchants   Bank   of  Canada     

Mellon    N.^tionvl   Bane 

Mitsui  Bank 

National  Bank  of  Egypt 

Natio.nal  Bank  of  India 

National  Bank  of  New  Zealand        

National  Bank  of  Scotland     

National  Bank  of  South  Africa        

National  City  Bank  of  New  Tore 

National  Discount  Co 

National  Provincial  Bank  of   England 

Nederlandsche  Handel-Maatschappij  

Parr's  Bane 

PHffiNix  .Assurance  Co 

Prudential  Assurance      •      

Rhoades  and  Co 

River   Plate  Trust,   Loan  and  Agency  Co. 

RoNEO,  Ltd 

Royal  Bank  of  Canada     

Royal  Bank  of  Scotland 

Russian  Bank  for  Foreign  Trade 

jtUSSIAN    CoaiMERCIAL   AND    INDUSTRIAL    BaNE 

Russian  and  English  Bank        

Russian   ConpoRfiioN,    Ltd 

SHEFriE'..D   Banking   Co 

Societe   Generale    (DE   Paris) 

Standard  Bank  of  .South  XvRlVk      

Stockholms  Enskilda  Bank      

.Swiss  Bankverein  

ITnion   Bank   of    .\ustralia      

Union  Bank  of  Canada     

Union   Bank    or    Manchester 

Union  of  London  and  Smiths  Bank         

West  Yorkshire  Bank     

Western    Assurance  

AVestern    Australian    Bane      

Williams    Deacon's   Bank  

Yokohama   Specie  Bank 


809 
81.1 
933 

827 
789 
805 
885 
855 
797 
773 
BOS' 
809 
879 
745 
761 
843 
903 
785. 
805 
799 
807 
859 

803 
777 
901 
893 
91S 
817 
869 
841 
S23 
767 
905 


791 
891! 


934 
738 


903 
845 


871 

929 

771 

817 

.  897 

.  919 

.  981 

.  895 

.  921 

735 

.  775 

.  887 

.  821 

.  887 

787 
857 
925 
863 
911 
751 

811 
849 
853 
867 
823 
833 
819 
865 
920 

779 
917 
917 

885 
815 

.  933 
829. 
873 
825 
881 

.  877 
861 

933 
7S5 
736 
885 
815 

813 
83» 

783 
831 

875 
913 
805 
819 

793 
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INDIVIDUAL     BANKS, 


BRITISH    BANKS   WORKINC    ABROAD,    &C. 


£2,000,000 
1,200,000 
600,000 
Yidd,  £6  Is.  lOd.% 


AFRICAN  BANKING  CORPORATION, 
LIMITED. 

Head  Office:   63  London  WaU,  London,  E.G. 

Capital— 

Authorised,  200,000  Shares,  £10  each 
Subscribed.  120,000  Shares,  £10  each 

Paid  up,  £5  per  Share         

Price  of  Share,  £5.      Dividend,  6/ 

The  financial  year  of  the  African  Banking  Corporation, 
Limited,  ends  on  September  30,  and  during  the  twelve 
months  to  September  1915,  conditions  in  South  Africa 
were  favourable.  The  gold-mining  industry  continued 
quite  undiminished,  making  its  due  contribution  to 
the  financial  resources  of  the  Empire  and  thus  aiding 
in  the  successful  prosecution  of  the  War.  Similarly, 
agriculture  was  good,  though  the  industry  was  natur- 
ally adversely  affected  by  transport  difficulties.  The 
country  experienced  the  benefit  of  a  good  wool  clip, 
and  there  was  witnessed  the  beginning  of  the  develop- 
ment of  supply  of  beef  and  mutton  to  the  United  King- 
dom. Ehodesia,  it  is  true,  suffered  from  drought  con-- 
ditions,  the  Cape  Midlands  being  similarly  affected. 
On  the  whole,  South  Africa  escaped  very  largely  from 
the  bad  effects,  and,  consequently,  it  is  not  surprising 
to  find  that  the  profits  of  the  African  Banking  Cor- 
poration have  been  well  maintained.  It  is  true  that  on 
a  first  glance  it  would  appear  that  profits  had  fallen 
away  to  a  considerable  extent,  and  so  far  as  the  shown 
figures  are  concerned  this  is  the  case  as  compared  with 
the  two  j'ears  immediately  preceding  the  War.  But, 
as  a  matter  of  fact,  the  profits  earned  by  the  Bank  were 
in  reality  larger,  and  the  reduction  in  the  figures  shown 
in  the  accounts  is  due  to  the  necessity  of  providing  for 
depreciation  of  investments.  The  Bank  does  not  show 
the  amounts  so  provided,  and  the  only  information  is 
that  the  amount  so  written  off  as  at  September  30, 
1915,  was  a  larger  amount  than  for  the  previous  year. 
The  gross  profits,  after  providing  for  depreciation,  are 
shown  at  £191,130,  as  compared  with  £197,179,  and 
with  expenses  at  practically  the  same  figure  the  net 
profit  has  reached  a  total  of  £-10,845.  This  enabled  the 
Bank  to  maintain  its  dividend  at  6%,  and  a  sum  of 
£27,701  was  carried  forward,  as  compared  with 
£27,477  brought  in. 


We  set  out  herewith  the  profits  made  by  the  Cor- 
poration for  each  year  since  1905:  — 

Profits  of  the  African  Banking  Corporation,  Limited. 


Reserve, 

£ 
4,621 
4,145 

28,92.S 
29,188 
23,880 
4,819 
4,611 
4,001 
6,106 
3,974 
3,867 


Carried 
Forward, 

£ 
27,701 
27,<77 
21,194 
17,761 
14,641 
20,463 
13,769 

9,700 

9,795 

7,776 

6,379 


Salaries 

Tear  Gross      and  other  Net  ^Dividend. - 

ended  Profits.    Expenses.  Profits.  Amount. 

Sept,  30  £  £                   £  £  % 

191-'>  ...  191,130      150,285  40,845  36,000  6* 

191-1  ...  197,179      150,751  46,428  36,000  6* 

1913  ...  211,385      147,021  04,361  32,000  8* 

1912  ...  200,306      139,999  60,307  28,000  7* 

19U  ...  172,732      130,663  42,069  24,000  6' 

1910  ...  152,408      120,895  31,513  20,000  5 

1909  ...  147,603      118,993  28,670  20,000  5 

1908  ...  157,566      131,660  25,906  22,000  SJ 

1907  ...  157,768      135,643  32,125  24,000  6 

1906  ...  167,153      137,783  29,370  24,000  6 

1905  ...  169,560        139,958  29,602  24,000  6 
•  IncJudes  income  tax. 

The  proportion  that  the  net  profit  bears  to  the 
paid-up  capital  is  6.8%,  as  compared  with  15.1% 
twelve  months  previously,  to  the  capital  and  reserve 
combined  the  proportion  is  5.4%,  and  to  the  total 
working  resources  6%. 

Inasmuch  as  the  African  Banking  Corporation 
was  foi-med  in  June  1890  it  has  now  completed  26 
years  of  existence.  The  authorised  capital  is 
£2,000,000,  in  £10  shares,  of  which  there  have  been 
subscribed  120,000  shares,  on  which  £5  per  share  has 
been  called  up,  thus  making  the  issued  capital 
£600,000.  The  head  office  of  the  Bank  is  in  London, 
and  there  are  46  offices  open  in  South  Africa.  In 
1895,  while  the  paid-up  capital  was  £297,645,  there 
was  no  reserve  fund ;  but  since  that  date  substantial 
sums  have  been  set  aside  each  year,  and  at  Septem- 
ber 30,  1914,  the  resen-e  amounted  to  £210,000,  at 
which  it  still  stands. 

The  Bank  has  an  authorised  note  issue  limited  to 
the  amount  of  the  paid-up  capital,  and  the  actual  circu- 
lation at  the  date  of  the  last  balance  sheet  was 
£262.828,  as  compared  with  £212,622,  an  increase  of 
£50,000,  affording  evidence  of  gi-owth  in  business.  In 
1913  acceptances  were  especially  large,  reaching  a  total 
of  £325,697.  They  have  since  gradually  fallen  away, 
and  at  September  30,  1915,  amounted  to  £94,339.  A 
satisfactory  growth  is  witnessed  in  the  deposits,  which 
have  risen  from  £4,995,330  to  £5,763,367.  On  the 
other  side  of  the  accounts  the  cash  is  practically  un- 
changed at  £1,264,950.  The  Bank  makes  a  practice 
of  keeping  a  fairly  large  proportion  of  its  assets  in 
coin,  notes,  cash  in  hand,  cash  at  call  and  short  notice. 
It  has  usually  been  its  plan  to  use  its  money  fully  in 
South    Africa,  and,  consequently,   the    state    of    the 


Liabilities  and  Assets  of  The  African  Banking  Corporation,  Limited. 


LIABILITIES. 

I'apital 

Rese'-ve 

Total  Capital 

.Votes  in 

Total 

Paid  up. 

Funds. 

/—and  Re 

ierre.— ^ 

.—Circulation.—^ 

—Acceptances.—, 

/-Deposits 

&c.-, 

,-Profit  Balance.-^ 

Liabilities. 

Sept.  30 

£ 

E 

£ 

%• 

£ 

%• 

i; 

%• 

£ 

%* 

i 

%• 

£ 

1915 

600,000 

210,000 

810,000 

11-6 

202,828 

3-8 

94,339 

1-3 

5,763,307 

82-6 

46,701 

•7 

6,976,235 

1914 

600,000 

210,000 

810,000 

131 

212,622 

3-4 

103,450 

1-7 

4,996,330 

811 

39,477 

•7 

0,160,879 

1913 

400,000 

210,000 

610,000 

9-2 

240,300 

3'S 

3-'o,6U7 

4-9 

5,399,604 

81-7 

37,194 

-6 

6,612,795 

1912 

400,000 

185,000 

.  586,000 

8-7 

285,318 

4-2 

286,554 

4-3 

5,532,701 

82-3 

33,761 

•5 

6,723,334 

1911 

400,000 

160,000 

560,000 

8-3 

281,906 

4-2 

91,011 

1-3 

5,784,363 

85-8 

26,642 

4 

6,743,982 

1910 

400,1)00 

140,000 

510,000 

8-5 

266,073 

4-2 

39,180 

-6 

5,470,800 

86-2 

30,152 

•5 

6,346,505 

1905 

400,000 

140,000 

540,000 

8-9 

254,361 

4-2 

40,450 

•7 

5,225,119 

85-9 

18,381 

•3 

6,078,300 

1900 

400,000 

70,000 

470,000 

129 

109,956 

2-9 

20,004 

•6 

3,034,194 

83-1 

16,783 

•s 

3,650,997 

1895 

297,045 

— 

297,615 

7-8 

33,870 

•9 

12,093 

-3 

3,480,751 

90-7 

12,188 

•3 

3,843,147 

ASSETS. 

Coin  and  Bullion 
and  Notes  and  Cash  Rt 

Bills 

Liability 

oi 

Banker*  and  at  Call 

BilU 

Discounted, 

[jOans 

Customers  for 

Bank  Premises 

Total 

r-and  Short  Notice.—, 

,-Invostincnts.-, 

^Ptuvhased.— 

^and  Advances.^ 

^Acceptauces.-^ 

,— Accounts.— . 

Assets. 

Sept.  30 

£ 

%• 

£ 

%• 

t 

0/  • 

C 

o/  • 

£ 

%• 

£ 

%• 

£ 

1915     ... 

..     1,204,950 

181 

1,037,030 

14-9 

1,336,018 

19''2 

3,044,214t 

43-6 

94,339 

1-3 

200,678 

2-9 

8,976,235 

1914     ... 

.     1,265,181 

20-5 

700,065 

11-4 

1,183,781 

19-2 

2,718,402 

44-1 

103,460 

1-7 

189,400 

31 

6,160,879 

1913     ... 

.     1,220,423 

18-4 

696,487 

10-S 

1,286,580 

19-5 

2,921,409 

44-2 

325,697 

4-9 

162,139 

2-5 

6,612,795 

1913     ... 

.     1,350,480 

20-2 

778,652 

11 -a 

1,214,033 

IS'O 

2,931,149 

43-6 

286.664 

4-3 

156,46(i 

2-3 

6,723,334 

1911     ... 

.     1,509,821 

23-J 

836,005 

12-4 

1,301,007 

19-3 

2,790,961 

41-5 

91,011 

1-3 

148,917 

2-2 

0,743,»S3 

1910     ... 

.     1,543,381 

24-3 

850,024 

13-4 

1,345,919 

21-2 

2,11'.',135 

38-1 

39,180 

•6 

148,260 

2-3 

6,346,505 

1905     ... 

.     1,27(',0;2 

20-8 

418,465 

6-9 

1,431,425 

238 

2,761,700 

45 -S 

40,460 

•6 

160,188 

2-5 

0,078,300 

1900     ... 

.     1,125,888 

30-8 

328,794 

9-0 

087,082 

18-8 

1,354,378 

37-1 

20,065 

-6 

134,700 

3-7 

3,660,997 

1895     ... 

.     1,382,037 

3W 

149,180 

3-9 

1,127,381 

29-4 

1,084,923 

28-2 

12,094 

-3 

86,932 

2-3 

3,843,147 

*  Per  cent,  of  Total  Liabilities  or  Aistts. 


t  Includes  £100,000  Treasury  bills. 
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London  Money  market  does  not  affect  it  so  much  as  it 
does  a  purely  London  bank.  But  of  late  cash  in  London 
has  been  inclined  to  mount  up,  and  the  Bank  has  used 
a  portion  of  these  extra  resources  in  increasing  its  in- 
vestments. At  the  end  of  September  1914  the  invest- 
ments were  £700,665;  at  September  30,  1915,  they 
were  £1,037,036.  This,  however,  does  not  indicate 
the  whole  of  the  investments,  for,  in  addition,  the 
Bank  had  placed  £400,000  in  Treasury  bills,  which  we 
have  included  in  our  table  with  discounts,  loans,  and 
advances,  thus  accounting  for  the  apparent  increase  in 
this  item.  As  a  matter  of  fact  the  loans  and  advances 
were  shghtly  lower  than  they  were  twelve  months 
previously.  Bills  purchased  have  risen  from 
£1,183,781  to  £1,335,018.  We  set  out  herewith  a 
summary  of  liabilities  and  assets  for  various  years  since 
1895. 

One  of  the  consequences  of  the  outbreak  of  war, 
of  course,  has  been  the  occupation  of  German  colonies 
in  South  Africa,  and  it  may  be  anticipated  with  every 
confidence  that  occupation  of  these  large  tracts  of 
territoiy  will  ultimately  result  in  an  extension  of  trade 
and  business  generally,  in  which  the  African  Banking 
Corporation,  Limited,  will  doubtless  fully  share. 


AGRICULTURAL  BANK  OF  EGYPT. 

Head  Office:   Cairo. 
London  Office:  57i  Old  Broad  Street,  E.G. 
Capital — 


Authorised  :    Debentures 

... 

... 

£6,570,000 

Shares       

. .. 

... 

£3,740,000 

All  issued,  as  fullovvs 

— 

Amount.             Description. 

£ 
2,350,000  3}%  Bonds,  Ist  Series 

4,220,000  3i%  Bonds      

1,260,000  4%  Cum.  Prelerred  Shares   ... 

2.480,000  Ordinary  Snares          

10,000  Deferred  Shares          

Par. 
£ 

10 
5 
5 

Price. 
£ 

70i 

7 
4J 

DiT.        Yield. 
%         £    s.  d. 
3i         6     2     2 
3i         4  19     3 

4           8  16  11 
6           tl  14  10 
300               — 

Note. — Except  where  specified  the  " 

£"  is 

the  £  sterling. 

£tl.975  are  equal  to  ^1,000  sterling. 

The  .^.griculfcural  Bank  of  Egypt  was  founded  under 
Khedivial  Decree  of  May  17,  1902,  with  the  object  of 
lending  to  small  cultivators  on  the  security  of  their 
land  and  of  enabling  them  to  obtain  credit  on  reason- 
able terms.  The  duration  of  the  Company  was  fixed 
at  50  years,  to  i-un  from  June  1,  1902,  and  the 
statutes  provided,  inter  alia,  that  "  the  Company's 
sole  object  shall  be  to  make  advances  to  small  farmers 
on  the  following  conditions :  (1)  Advances  not  exceed- 
ing the  sum  of  £E.300,  and  repayable  within  lOJ 
years.    These   advances   shall   be   secured   by    a   first 


mortgage  upon  land,  the  value  of  which  must  be  at 
least  double  the  amount  of  the  advance;  (2)  ad- 
vances not  exceeding  the  sum  of  £E.20,  and  repayable 
in  fifteen  months,  or  less."  It  was  further  provided 
that  the  rate  of  interest  to  be  charged  must  not 
exceed  9%  per  annum,  and  in  no  case  the 
maximum  rate  of  interest  established  by  law.  Subse- 
quently the  maximum  of  the  (1)  or  "  B  "  loans  was 
raised  to  £E.600  and  tlie  maximum  period  of 
repayment  to  20^  years,  while  the  maximum  rate 
of  interest  chargeable  was  reduced  to  8%.  By  a  sub- 
vention of  the  Egyptian  Government  a  net  profit 
of  3%  annually  is  assured  for  the  capital  employed 
in  such  loans  during  the  50  years  of  the  Bank's 
existence.  The  Bank  has  proved  a  great  success, 
and  by  its  results  has  shown  that  it  has  filled  a 
badly  felt  want;  but  at  the  beginning  of  1913  a  new 
law  came  into  force  providing  that  no  owner  of  five 
feddans  or  less  could  have  his  land  seized  for  debt 
contracted,  and,  consequently,  he  cannot  borrow  on 
the  security  of  his  land;  and  as  over  75  per  cent,  of 
the  Bank's  cUents  came  within  the  category  named, 
it  will  be  seen  that  its  operations  were  seriously 
affected.  As  a  result  of  negotiations  which  took  place 
the  Government  made  certain  concessions,  which,  it 
is  hoped,  will  prove  of  material  assistance.  It  appears 
probable  that  to  carry  out  and  complete  the  policy 
initiated  by  the  Five  Feddans  Law  it  will  be  neces- 
sary to  create  new  systems  of  agricultural  credit  to 
take  the  place  of  that  which  the  Government  has 
decided  to  restrict ;  and  if  the  services  of  a  financial 
establishment  are  required  for  this  purpose  the  special 
claims  of  the  Agricultural  Bank  will  be  recognised. 
Further,  the  Government  agreed  to  give  an  extended 
scope  to  the  operations  of  the  Bank  by  increasing, 
subject  to  certain  conditions,  the  limits  of  the  advances 
which  may  be  given  under  the  Government  guarantee, 
so  that  the  maximum  of  "A  "  loans  will  be  increased 
from  £E.20  to  £E.200,  and  the  "  B  "  loans 
from  £E..500  to  £E. 1,000.  Beyond  this  the 
Government  agreed  to  modifications  whereby  the 
Bank  would  be  able  to  invest  its  surplus  funds  in 
loans  on  the  first  mortgage  of  land  in  Egypt.  As  a 
result  of  this  the  Agricultural  Bank  purchased  194,621 
Ordinary  shares  of  the  Mortgage  Company  of  Egypt. 
This  Company  has  a  capital  of  £1,750,000  Debentures, 
£1,000,000  fully-paid  Preferred  shares,  and  200,000 
Ordinai-y  shares  of  £5  each,  on  which  £1  55.  was  paid 
up.  Of  late,  however,  the  full  development  of  its  busi- 
ness had  been  hampered  by  the  difficulty  of  obtaining 
money  on  satisfactory  terms.    And  as  the  Agricultural 


LIABILITIES. 

Capital. 
Jan.  31             £13. 
1916  ...       3,646,600 

Reserve 

Funds. 

£B. 

1,663,341 

Liabilitie 

Total  Capital 
,~and  Reserve — , 
£B.          %• 
6,314,843      43-5 

s  and  Assets 

-Debentures.— 

£B.           %• 

6,405.750      52-4 

of  The  Agricultural  Banl 

Interest  on 
Sundry           Loans  Accrued 
^Creditors.^     r-as  per  contra. - 

£B.         %•           £E.        %• 
135,247      M          93,362          -7 

of  Egypt. 

Miscel- 
^     ^laneous.— 
£B.       %• 
97,321     -S 

Profit 
^Balance.— 

£B.         %• 
183,306       1-S 

Total 
Liabilities. 

£E. 
12,229,819 

1915  ... 

5,646,500 

1,687,777 

5,234,277      43-S 

6,405,7 

60      53-5 

110,686 

•9 

104,863 

•9 

85,610 

•7 

32,266 

•2 

11,973,332 

1914  ... 

3,646,600 

1,282,682 

4,929,082      41 -a 

6,405,750      B4'2 

120,219 

10 

118,388 

10 

28,620 

•2 

208,934 

1-8 

11,810,993 

1913  ... 

3,646,500 

1,139,014 

4,786,614      4fS 

6,405,750      B5-2 

119,447 

10 

134,792 

1-2 

31,664 

•3 

130,610 

1-1 

11,607,777 

1912  ... 

3,646,500 

941,877 

4,588,377     40-« 

6,405,750      S5'7 

119, 

J17 

1-0 

139,603 

1-2 

22,719 

•2 

226,021 

1-9 

11,601,687 

19U  ... 

3,646,500 

856,437 

4,502,937      39-6 

6,405,750      66-3 

122, 

727 

1-1 

154,462 

V3 

14,661 

•1 

189,278 

1-7 

11,389,798 

1910  ... 

3,646,600 

701,616 

4,348,015      38-S 

6,405,750     57-3 

107,473 

1-0 

165,655 

1-5 

13,338 

•1 

132,769 

1-2 

11,173,000 

1908t... 

3,645,600 

602,895 

4,149,396      38-fl 

6,406,760      58-7 

98, 

!64 

•9 

116,790 

ri 

9,709 

•1 

134,766 

1-2 

10,914,074 

1907t... 

3,646,600 

277,492 

3,923,992      42M 

4,943,: 

50      63-0 

92, 

i25 

1-0 

114,039 

1-2 

8,209 

•1 

242,173 

2-6 

9,324,088 

1906t... 

3,646,600 

162,380 

3,808,830     44-T      3,968,1 

60      46-5 

297,626 

3-5 

124,195 

1-4 

12,985 

•2 

316,769 

3-7 

8,627,704 

1905t... 

3,646,500 

143,964 

3,790,464      54-1 

2,437,500      34-8 

563,722 

80 

87,337 

1-2 

7,961 

•1 

122,181 

1-8 

6,999,205 

1904t... 

1,827,926 

49,740 

1,877,666     43-9      1,828,1 

25      42-7 

421,469 

9-8 

68,830 

1-6 

2,673 

— 

84,701 

20 

4,283,354 

1903t... 

1,699,530 

14,503 

1,714,033      75-1 

— 

— 

462, 

!12 

20-0 

36,833 

1-6 

6,830 

•3 

64,439 

2-8 

2,284,397 

ASSETS. 

Jan. 31 
1916    ... 

. Oash. 

£E. 
1,356,956 

1M         2 

Investments.—, 

£E.        %• 

,6.'i0674     20-7 

^Loans  &c.^        ^Discount,  Ac. 

£B.        %•              £E.       %• 

6,1.^,968    50-2            679,989     4-7 

1 

Instalments 

Overdue,  &c. 

£B.         %• 

44S,2S0     11-8 

Interest  on  Loans 
-^     , — Accrued. — ^ 
£E.         %• 
9S,353           -8 

Bank 
—Premises 
£E. 
83,599 

1' 

Total 

Assets. 

£B. 

12,229,819 

1915     ... 

418,823 

3-5         2 

423,908    20-2 

6,809,787 

66-8 

689,631 

4-9 

1,631,466    12-9 

104,863 

•9 

94,866 

•8 

11,973,332 

1914     ... 

795,477 

6-7         2 

,210,093    18-7 

7,185,679 

60-8 

693,946 

51 

801,783       6-8 

118,387 

1-0 

97,628 

•9 

11,810,993 

1913     ... 

1,392,986 

12-0        1,730,386    14-9 

6,909,101 

59-9 

607,947 

5-2 

731,626      6-3 

134,792 

1-1 

100,939 

1-0 

11,607,777 

1912     ... 

1,668,503 

14-4        1,370,050   12-0 

7,030,904 

61-1 

616,643 

5-4 

531,098      5-0 

139,603 

1-2 

104,881 

•9 

11,501,887 

1911     ... 

1,746,620 

15-3 

511,601      4-5 

7,676,242 

67-4 

637,045 

5-6 

646,935      4-8 

164,452 

1-4 

118,000 

1-0 

11,389,796 

1910     .. 

1,426,302 

12-8 

209,781      1-9 

8,166,417 

72-9 

660,443 

5-9 

442,402      3'9 

165,655 

1-5 

124,000 

1-1 

11,173,000 

1903t  ... 

1,260,101 

11-5 

151,476      1-4 

8,330,041 

76-3 

659,070 

6-0 

299,196      2-8 

116,790 

1-1 

98,000 

•9 

10,914,674 

1907t   .. 

482,095 

6-2 

100,367     1-1 

7,991,835 

85-7 

426,684 

4-6 

125,673      1-3 

114,039 

1-2 

83,600 

•9 

9,324,083 

1906t   - 

68,656 

•8 

46,711        -5 

7,894,247 

92-6 

305,442 

3-6 

21,173        -2 

124,195 

1-5 

07,380 

•8 

8,527,704 

1905t   .. 

776,001 

11-1 

20,387        -3 

6,765,672 

82-4 

266,480 

3-8 

28,908        -4 

87,387 

1-2 

64,370 

•8 

6,999,205 

1904t   .. 

35,999 

•9 

7,636        -2 

3,936,242 

91-7 

194,216 

4-6 

7,661        -2 

68,830 

1-6 

32,970 

•8 

4,283,384 

1903t  .. 

15,384 

•7 

—            — 

2,195,842 

96-1 

17,131 

•8 

1,4T2      — 

36,833 

1-6 

17,735 

•8 

2,284,397 

•  Pc 

r  cent,  of  Total  Liabilities  or  Assets. 

t  December  31 

October  21,   1916. 
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The  Bank  of  Taiwan, 

(Registered  in  Japan,  1899  J  LTD. 

Head  Office :    TAIPEH,  FORMOSA. 

TOKYO  OFFICE         .         .         -         .    Yeirakucho,  Kohjimachi-Ku,  Tokyo. 
LONDON  OFFICE     -         -         -         -    58   Old  Broad  Street,  London,   E.C. 


Abstract  from  Half-yearly  Statement  of  June  30th,  1916. 

LIABILITIES. 

ASSETS. 

Capital  Subscribed     Y.20,000,000''»« 

Reserve  Funds 4,680,000»'" 

Note  Circulation         17,969,305"''^ 

Deposits,  Current  A/c,  &c....      84,472,358836 
Bills  Payable,  Acceptances  and 

other  Sums  due  by  the  Bank     50,776,3956" 
Balance  brought  forward  from 

last  Account 255,772»» 

Net  Profit  for  the  Past  Half- 

Year 876,567<'<' 

Cash  Account — 

In  Hand 

At  Bankers    ... 
Loans  to  Government 
Bills,  Loans,  Advance 
Investment  in  Public  £ 
Bullion  and  Foreign  I\ 
Capital  Uncalled 
Premises,  Properties, 

Y.9,955,656«'i 

5,007,4234«5 

5,618,211»»» 

5           ...    134,104,8076*1 
Securities     10,183,992«8» 
^oney  ...        4,249,386'>i» 

7,500,000°»'i 

etc.      ...       2,410,322i2!i 

Y.179,030,3992»6 

Y.179,030,399206 

BRANCHES    A 

ND    AGENCIES: 

Amoy 
Batavia 

Iloilo 
Jolo 

Moscow 
Nagasaki 

Soerabaya 
Swatow 

Bombay 
Calcutta 

Kagi 

Keelung 

Newchwang 
New  York 

Taichu 
Tainan 

Canton 

Kiukiang 

Osaka 

Takow 

Cheribon 

Kobe 

Petrograd 

Tanisui 

D  air  en 

London 

Samarang 

Tokyo 

Foochow 

Macassar 

San  Francisco 

VladiA'ostok 

Hankow 

Manila 

Shanghai 

Yokohama 

Hong  Kong 

Moji 

Singapore 

Zamboanga    Etc. 

London  Bankers : 

CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

LONDON  AND  SOUTH  WESTERN  BANK,  LIMITED. 

PARR'S  BANK,  LIMITED. 


The  Bank  is  incorporated  by  special  charter  of  the  Imperial 
Japanese  Government,  and  is  authorised  to  issue  its  own  notes  in 
Formosa,  being  under  the  special  supervision  of  the  Government. 


The  Bank  transacts  General  Banking  and  Foreign  Exchange 
Business,  undertakes  Trust  Business  and  acts  as  Business  Agents  for 
other  Banks. 


Special  facilities  are  available  for  Exchange  Business  on   Japan, 
Formosa,  China,  the  Straits  Settlements,  and  Java. 
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Bank  was  faced  with  the  difficulty  of  obtaining  a  satis- 
factory outlet  for  its  surplus  funds,  it  was  evident  that 
the  acquisition  of  the  business  of  the  Mortgage 
Company  by  the  Agi'icultural  Bank  would  be  of  benefit 
to  both  institutions. 

During  the  twelve  months  to  January  31,  1916,  the 
Bank  experienced  a  much  more  prosperous  time  than 
during  the  previous  year  in  spite  of  the  fact  of  war 
conditions,  and,  in  consequence,  a  time  of  restriction 
of  agricultural  credit.     It  will  be  recalled  that  for  the 
twelve  months  to  January  1915  it  was  necessary  to 
draw  on  the  general  resen'e  and   from  the  Egyptian 
aovernment  to  a  total  of  £E. 484, 352  in  order  to  com- 
ply with  the  statutes  of  the  Bank,  which  rigidly  fixes 
the  method   by   which  the   annual   profits   are  to  be 
calculated.     Out    of    the    encashment    of   capital    in 
arrears  due  in  1914  the  Bank  has  been  able  in  accord- 
ance with  its  statutes  to  recredit  the  Egyptian  Govern- 
ment and  to  replace  £E.  170,404  to  the  general  reserve 
fund.     The   gi-oss  profit  for  the  year  has  reached   a 
total  of  £E.  1,018, 389,  and  inasmuch  as  the  loans  and 
instalments  in   arrears  have   fallen  from   £E. 550, 730 
to    £E.  164, 164.    after   providing    for    expenses     and 
Debenture  interest  there  is  a  net  profit  of  £B. 515, 870, 
as  compared    with    £E. 151, 729,    a   very    remarkable 
recovery.     Indeed,   this  is  the  highest  amount  of  net 
profit  yet  secured  by  the  institution,  the  previous  record 
being  for  1906,  when  a  net  profit  of  £E. 439, 328  was 
secured.     The  result  is  that,  after  paying  the  PrefeiTed 
dividend   of  4%,  the   Ordinary   dividend  is  increased 
from  2%  to   6%,  and  the  Deferred  dividend,  which 
twelve  months  ago  fell  from  400%  to  50%,  has  been 
restored  to  300%,  and  a  sum  of  £E. 283, 815  has  been 
carried   to  the  reserves.     In  the  following  statement 
we  set  out  the   profits  made  by  the   Bank  since  its 
inception :  — 


Rs.  4,00,000;  by  1900  to  Rs.  5,00,000;  in  1901  to 
Rs.  10,00,000;  in  1904  to  Rs.  15,00,000;  and  in  1907 
to  Rs.  20,00,000,  at  which  figure  it  remained  until 
the  end  of  1912.  An  issue  of  Rs.  6,00,000  in  Pre- 
ference shares  was  made  in  February  1913,  bnnging 
the  capital  to  Rs.  25,00,000.  A  further  issue 
of  Rs.  5,00,000  of  new  Ordinary  capital  was 
made  in  September  1914,  thus  raising  the  paid- 
up  capital  to  Rs.  30,00,000.  The  issue  was 
largely  over-subscribed,  although  offered  at  a  premium 
of  100%,  and  the  premium  of  Rs.  5,00,000  on  the 
issue  has  been  added  to  the  reserve  fund,  which  is 
invested  in  Government  paper.  Thus,  with  a  paid-up 
capital  of  Rs.  30,00,000,  the  reserve  fund,  amounting 
to  Rs.  47,00,000,  is  more  than  50%  larger.  The 
result  is  that  the  proportion  of  the  capital  and  reserve 
to  the  total  Habilities  has  risen  from  8.4%  at  the  end 
of  1913  to  12.8%  at  the  end  of  1915. 

Deposits  show  a  slight  falUng  off  and  reach  a  total 
of  Rs.  5,17,48,105,  as  compared  with  Rs.  5,21,63,789. 
On  the  other  side  of  the  accounts,  the  Bank  has  more 
than  made  up  the  falling  off  in  cash  reported  twelve 
months  ago,  and  the  total  cash  at  the  end  of  1915 
amounted  to  Rs.  1,29,51,473.  as  compared  with 
Rs.  82,46,408  twelve  months  previously.  Call  money, 
however,  fell  from  Rs.  1,81,47,085  to  Rs.  1,65,72,606. 
Similarly,  the  advances  fell  from  Rs.  1,72,37,222  to 
Rs.  1,38,24,346. 

The  Bank  does  not  accept  unwieldy  deposits,  and  it 
was  pointed  out  that  at  the  beginning  of  1915  it  had 
no  deposit  from  any  single  depositor  exceeding 
Rs.  3,00,000.  Herewith  we  set  out  the  liabilities 
and  assets  of  the  Bank  for  various  years  since  forma- 


Profits  of  The  Agricultural  Bank  of  Egypt  since  Inception. 


Tear 
ended 
Jan.  31 
1916     . 

Gross 
Profit. 

£e;. 

.1,018,389 

Loans  and 

Instalments 

in  Arrears. 

£B. 

164,16! 

General 

Exrenses, 

&c. 

*B 

94,45i 

Commission 
to  National 

Bank. 
£B. 

9,701 

Deben- 
ture 
Interest. 

£B. 
234,201 

Net 
Profit. 
£B. 
516,870 

Preferred 

Dividend 

4%. 

£B. 

48,760 

Ordinary 
,-Dividend.-, 
Amount. 

£B.         % 
145,080         6 

Deferred 
^Dividend.^ 
Amount. 

29,250         300 

Reserves 

£B. 
233,815 

1915     . 

.1,011,708  (a)      650,730 

71,270 

4,102 

233,877 

161,729 

48,750 

48,360         2 

4,875            SO 

70,722 

1914     . 

.    897,011 

238,609 

80,276 

10,357 

233,662 

334,307 

48,760 

146,060         6 

39,000          400 

76,622 

1913     . 

.    763,694 

215,663 

82,829 

9.440 

233,258 

227,604 

48,760 

132,990         Si 

4,875             SO 

48,144 

1912     . 

.    860,678 

155,813 

121,092 

13,411 

232,963 

337.399 

48,760 

169,260         7 

62,650           E40 

62,628 

1911     . 

.    851,448 

203,640 

106,928 

11,401 

232.679 

296,800 

48,760 

151,125         6i 

33,150           340 

60,078 

1910«  . 

.    804,225 

191,894 

103,849 

8,925 

249.116 

260.441 

62,813 

130,979         6 

487               S 

66,342 

1908t  . 

.    701,360 

165,073 

98,517 

8,967 

205,082 

223,721 

48,760 

126,946         Bi 

6.337             65 

41,065 

J907t  .. 

.    705,283 

71,205 

124,771 

14,090 

162,250 

331.967 

48,760 

181,349         71 

59,962           61S 

43,180 

1906t  .. 

.    703,468 

— 

124,044 

19,143 

120,953 

439.328 

48.760 

217,620         9 

97,012             49 

76,600 

1905t  .. 

.    441,559 

— 

80,140 

8,797 

93,797 

258,825 

44,975 

90,676         7i 

30,713           31S 

91,834 

1901t  .. 

.    216.930 

— 

72,378 

6,720 

27,101 

141,781 

23,981 

72,540         6 

11,993          123 

33,283 

1903t  .. 

.    150,718 

— 

67,305 

3,519 

— 

79,894 

2,375 

64,306         4 

—                — 

13,031 

•  13  montlis  to  Jan 

31.               t 

Year  ended  Dec.  31.              {«)  Includes  £E.472,700  transferred  from  general  reserve  fund  and  £E.11,652  received  from 
Egyptian  Government  under  guarantee. 

The  proportion  that  the  shown  net  profit  for  the 
-  past  year  bears  to  the  paid-up  share  capital  is  14.1%  ; 
to  capital  and  reserve  combined  9.7%;  and    to    the 
total  working  resources,  4.2%. 

The  chief  change  that  has  occurred  in  the  figures 
of  the  balance  sheet  is  the  very  substantial  increase  in 
cash,  which  has  gone  up  from  £E. 418, 823  to 
£E. 1,356, 956,  the  proportion  to  the  total  assets  rising 
from  3.5%  to  11.1%.  Another  satisfactory  feature  is 
the  fall  in  the  instalments  overdue  from  £E. 1,531, 465 
to  £E.  1,443, 280.  Herewith  we  set  out  the  liabilities 
and  assets  since  the  formation  of  the  Bank. 


ALLAHABAD  BANK,  LIMITED. 

Head  Otfice :  Allahabad. 
Capital— 

Authorised        Rs.  40,00,000 

Paid  up,  l.-i.OOO  Ord.  Shares  of  Rs.  100  each  1     ,„  „„  „„„ 
l.'l.OOO  Pref.  Shares  of  Rs.  100  each  I     •^"■"">""" 
Ptlce  of  Pref.  Share,  Rs.  lOfl.      Dividend,  6%.    Yield,  £5  1  Is.  7d. 
Price  ol  Ord.  Share,  Ms.  31Z.     Dividend,  18%.    Yield,£5\8s.  5d. 

The  Allahabad  Bank  was  started  in  the  year  1865 
with  a  paid-up  capital  of  Rs.  1,90,830,  which  was  in- 
creased to  Rs.  3,00,000  by  1870.      In  1890  it  rose  to 


tion.  Though  the  Bank  was  started  in  1865,  it  was 
not  until  1888  that  its  fii'st  branch  was  opened,  this 
being  at  Cawnpore.  At  the  present  time  it  has,  in 
addition  to  the  head  office,  12  branches  and  six  sub- 
agencies. 

Herewith  we  set  out  details  of  the  profits  for  each 
year  since  1907:  — 

Profits  of  the  Allahabad  Bank,  Limited. 


Tear 

Interest 

Reserve 

ended 

Gross        Paid  to       Ex-        Net 

^Dividends.^ 

Deprecia- 

Deo. 31 

Profit.   Oustomera.  penses.  Profits. 

^Pref.^     ,_Ord.-^ 

tion,  &0' 

Bs.            Bs.            Es.          Rs. 

Rs.    %      Rs.     % 

Rs. 

1915.. 

—              —             —           B,33,OaO 

90,000  6  2,70,000  t8 

2,01,140 

1914.. 

—              —             —          6,26,034 

90,000  6  2,10,000  18 

2,30,000 

1913.. 

41,94,095  28,37,843  7,83,467  6,72,796 

86,000  6  1,80,000  18 

2,50,000 

1912.. 

39,13,646  27,02,598  6,83,791  6,27,167 

60,000  6  1,80,000  18 

2,60,000 

1911.. 

39,06,648  23,24,283  5,98,276  4,83,989 

60,000  6  1,80,000  18 

2,40,000 

1910.. 

31,17,829  21,14,065  6,61,310  4,41,964 

60,000  6  1,80,000  18 

2,20,000 

1909.. 

28,21,644  18,47,675  6,16,619  4,67,360 

60,000  6  1,30,000  18 

2,00.000 

1908.. 

28,27,767  17,30,344  4,60,805  6,36,618 

60,000  0  1,80,000  18 

3,40.000 

1907...  26,36,613  17,74,868  4,07,247  6,04,498    60,000  6  1,67,600  17J  2,40,000 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  17.7%,  to  capital  and  reserve 
combined  6.9%,  and  to  the  total  working  resources 
.9%. 
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Liabililies 

and  AsseU  of  The  Allahabad  Bank,    Linn 

ted. 

LIABILITIES. 

Total  Capital 

Deposit 

Capital 

Reserve 

and  Reserve 

and  Current 

Profit 

Total 

Paid  up. 

Puad. 

, Fund. , 

, — ^  Accounts 

— ^            ^Miscellaneous.-^ 

^Balancc.^ 

Liabilities. 

Dec.  31 

Rs. 

Rs. 

Rs.          %• 

Rs. 

%• 

Rs. 

%♦ 

Rs. 

%' 

Rs, 

1916 

. 

30,00,000 

47,00,000 

77,00,000     12-8 

6,17,4<,105    86-1 

3,95,097 

•7 

2,62,074 

•4 

6,01,05,276 

1914 

. 

30,00,000 

45,00,000 

75,00,000     12-4 

5,21,63,789 

86 -4 

3,96,202 

-7 

2,83,985 

-5 

6,03,43,976 

1913 

. 

25,00,000 

33,00,000 

63,00,000        8-4 

6,76,57,075 

90-7 

3,71,306 

-5 

2,78,950 

-4 

7,46,07,331 

1910 

. 

20,00,000 

32,00,000 

62,00,000        8-5 

6,52,85,443 

900 

7,07,845 

1-2 

2,02,338 

•3 

6,13,95,526 

1300 

5,00,000 

10,00,000 

15,00,000        5-6 

2,48,93,303 

92-9 

3,02,713 

1-1 

98,673 

•4 

2,67,94,749 

1890 

4,00,000 

3,46,346 

7,4C,346        9-5 

70,03,979 

89-7 

15,000 

•2 

46,293 

•6 

78,11,618 

1380 

3,00,000 

96,346 

3,96,246      16-6 

19,60,189 

S2-3 

— 

— 

27,137 

1-1 

23,83,672 

1870 

3,00,000 

13,053 

3,13,053      38-S 

4,78,251 

58-9 

— 

— 

21,015 

2-6 

8,12,318 

1865 

1,90,330 

— 

1,90,830      71-6 

73,283 

27-5 

— 

— 

2,283 

•9 

2,66,396 

ASSETS. 

Loans  at  Call 

Cash 

and  at  Short 

Bills 

Bank 

Total 

r—in 

Hand. — , 

^Investments  .^ 

^ Notice. ^ 

^Discounted— 

^Advances 

(to.- 

^Premises, 

&0.-^ 

Assets. 

Dec.  31 

Rs 

%• 

Rs.          %• 

Rs.             %• 

Rs. 

o/  « 
/o 

R-s. 

%• 

Rs. 

%• 

Bs. 

191.5    ... 

l,2!i,51 

,673 

21-6 

60,12,373     10-0 

1,65,72,606     27-6 

87,28,158 

14-5 

1,'.S,24,346 

23-0 

20,16,120 

3-3 

6,01,06,276 

1914     ... 

82,46,408 

13-7 

60,24,317      9-9 

1,81,47,085      30-1 

88,17,244 

14-6 

1,72,37,33'i 

28-6 

18,71,700 

3-1 

6,03,43,976 

1913     ... 

1,24,64,835 

16-7 

60,71,951       6'8 

2,46,91,648      33-1 

1,35,77,121 

18-2 

1,70,51,173 

22-9 

17,30,600 

2-3 

7,46,07,331 

1910     ... 

85,9.5 

939 

140 

61,32,234        8-« 

1,69,44,926      27-6 

1,41,66,989 

23-2 

1,56,37,993 

25-4 

9,17,420 

1-4 

6,13,95,526 

1900     ... 

34,11 

255 

12-7 

23,39,569        8'7 

76,33,939      28-5 

42,40,729 

15-8 

89,39,615 

33-4 

2,29,642 

•9 

2,67,94,749 

1890     ... 

18.04 

500 

23-1 

6,26,322        8-0 

9,41,146      12-0 

8,01,789 

10-3 

35,46,303 

45-5 

91,353 

1-1 

78,11,618 

1880     ... 

6,13 

231 

25-S 

91,227        J-8 

2,64,035      10-6 

1,89,987 

8-0 

12,01,959 

50-4 

33,133 

1-4 

23,83,672 

1870     ... 

1,67,714 

20-7 

13,094        1*5 

1,41,657      17-4 

73,292 

8-9 

4,07,299 

50-1 

11^62 

1-4 

8,12,318 

1865     ... 

1,30,203 

48-9 

— 

38,066      14-3 

33.765 

12-6 

64,357 

24-2 

— 

— 

2,66,396 

•  Per  cent,  of  Total  Liabilities 

or  Assets 

ALLIANCE  BANK  OF  SIMLA,  LIMITED. 

Head  Office:   Simla. 
Capital—  .  I^s- 

Authorised  {^O'OOO  Prefce.  Rs.  100  each  |     goQo.ooO 

Subscribed        .'.'.         ...   '      ...    "  ...  "     -    70,00,000 

Paid-up 34,.'52.-:O0 

Price  oj  Share,  330.  Dividend,  16  %.  Yield,  £4  Hs,  Od.  %. 
This  Bank  has  come  into  greater  prominence  during 
1916  by  reason  of  a  considerable  enlargement  of  its 
activities,  inasmuch  as  it  has  acquired  the  business 
of  the  Punjab  Banking  Company,  Limited,  and  the 
Delhi  and  London  Bank,  Limited.  As  the  latter  insti- 
tution has  issued  its  accounts  for  1915,  we  deal  with 
it  elsewhere  in  this  issue.  The  Punjab  Banking  Com- 
pany had  a  paid-up  capital  of  Es.  16,11,160,  and  its 
reserves  totalled  Rs.  11,10,807.  It  was  a  prosperous 
institution,  and  its  dividend  rose  from  7%  in  1903 
to  11%  for  1914.  The  result  of  the  acquisition  of 
these  two  businesses  was  to  raise  the  authorised  capital 
from  Es.  40,00,000  to  Es.  80,00,000  by  the  creation 
of  Es.  40,00,000  in  6%  Preference  shares.  The 
figures  of  the  last  balance  sheet,  dated  June  30.  1916, 
include  the  figures  of  the  Punjab  Bank  but  not  the 
figures  of  the  Delhi  and  London  Bank.  We  set  out 
herewith  a  comparison  of  the  liabilities  and  assets  for 
each  of  the  past  two  years:  — 

^June  30, 191G-,  ,-June  30, 1915-^ 

Propn.  to  Propn.  to 


LIABILITIES. 

Amt. 

Total 

Amt. 

Total 

Bs. 

% 

Rs. 

% 

Capital  paid  up             

34,52,700 

3-8 

30,00,000 

4.6 

Reserve  funds 

40,37,600 

4-5 

40,15,000 

5.9 

Total       

74,90,200 

8-3 

70,16,000 

10-5 

Deposits  and  current  accounts 

8,06,12,432 

89-5 

6,76,57,767 

88-2 

Miscellaneous  accounts,  A-c.    ... 

12,59,462 

1-4 

3,16,500 

-6 

Profit  balance 

6,60,347 
9,00,22,461 

•8 
100-0 

3,91,702 

•7 

Total       

6,53,80,969 

100-0 

ASSETS. 

Es, 

Rs. 

Cash  in  hand     

1,73,66,160 

19-3 

1,13,36,476 

17-3 

Investments       

2,45,51,104 

17-3 

1,74,97,624 

26-8 

Bills  discounted,  loans,  &c.     ... 

4,61,46,374 

51-2 

3,53,11.350 

S4-0 

Bills  receivable 

63,908 

-1 

26,170 

— 

Bank  premises 

19,14,915 

2-1 

12,09,449 

1-9 

Total        9,00,22,461        100-0       6,53,80,969        100-0 

For  the  twelve  months  to  June  30  last  the  Alliance 
Bank  secured  a  very  prosperous  time,  and  its  net 
profit  rose  from  Es.  4,93,249  to  Es.  6,74,496.  It 
was  thus  able  to  increase  its  dividend  from  14%  to 
16%.  A  comparison  of  the  past  two  years'  profits 
is  appended :  — 

Tear  ended  June  30.  1916  1915 

Rs.  Rs. 

Net  profit  6,74,496  4,93,240 


Preference  dividend 
OxxUnaty  dividend 

Reserve 

Balance 
Brought  forward 


18,000 

4,80,000 

(16%) 


1,76,496 
1,01,701 


4,20,000 
04%) 
60,000 

3,249 
78,452 


Carried  forward  2,78,197  1,01,701 

The  proportion  that  the  shown  net  profit  for  the 
past  twelve  months  bears  to  the  paid-up  capital  is 
19.5%,  to  capital  and  reserve  combined  16.7%,  and 
to  the  total  working  resources  .7%. 


ANGLO-EGYPTIAN    BANK,   LIMITED. 

Head  Office:   27  Clement's  Lane,  Lombard  St.,  E.G. 

Capital — 

Authorised  £1,500,000 

Subscribed,  100,000  Shares  of  £15  each  1,500,000 

Paid  up,  £5  per  Share 500,000 

Price  of  Share, i:i2.        Dividend,  15%.        yieW,  £6  lUs.  orf. 

The  balance  sheet  of  this  Bank  at  August  31,  1915, 
was  the  strongest  in  the  history  of  the  institution, 
largely  due  to  the  prosperitj-  of  the  cotton  industry 
in  Egypt.  For  the  first  few  months  of  the  War 
trade  was  at  a  complete  standstill  and  losses  faced 
everyone;  but  as  soon  as  the  Government  fixed  a 
minimum  for  cotton  values  things  began  to  improve 
all  round,  the  moratorium  was  brought  gradually  to 
an  end,  and  the  settlement  of  cotton  contracts  on 
the  local  exchange,  which  promised  to  be  a  serious 
source  of  danger  and  difficulty,  was  "'satisfactorily 
arranged,  paper  taking  the  place  of  gold  and  readdy 
passed  into  currency,  proving  an  excellent  counter 
for  marketing  the  cotton  crop,  while  the  large  arrival 
of  soldiers  put  money  freely  into  circulation.  With 
rising  prices  for  cotton  exporters  were  in  most  cases 
able  to  make  good  their  losses  of  the  earlier  months. 
The  fact  that  the  cotton  crop  sold  much  better  than 
seemed  likely  brought  about  a  satisfactory,  increase 
in  current  accounts  to  the  Bank.  In  addition  to 
receiving  benefit  from  the  circulation  of  money  from 
the  arrival  of  so  many  soldiers,  the  Anglo-Egyptian- 
Bank  secured  prestige  from  the  fact  that  it  has  kept 
the  military  accounts  in  Egypt.  The  profits,  how- 
ever, are  shown  at  practically  the  same  figure  for  the 
previous  year,  the  gross  profit  amounting  to  £188,930, 
as  compared  with  £189,619  ;  while  with  a  slight  reduc- 
tion in  expenses  the  net  profit  is  shown  at  £102,299, 
as  compared  with  £102,591.  The  dividend  is  main- 
tained at  15%,  and  after  writing  off  £26,744  from 
investments  there  was  carried  forward  a  sum  of 
£50,000,  as  compared  with  £77,000  brought  in. 

Herewith  we  set  out  the  profits  made  by  the  Bank 
for  each  year  since  1905 : — 

Profits  of  the  Anglo-Egyptian  Bank,  Limited. 


Tear 
ended 
i.ag.31 

1915  ... 

Gross 
Profit. 

£ 
188,930 

Expenses 

£ 

86,631 

Net 
Profit. 

£ 
103,299 

Reserve, 

— Dividend->      Invest., 

Amount.  Bate.  Depm.,  &c 

£          %              £ 

76.000     IS            64,299 

Carrie 
Forwan 

£ 
60,000 

1914  ... 

189,619 

87,028 

102,391 

75,000 

IS              2,591 

77,000 

1913  ... 

188,463 

80,426 

108,027 

75,000 

15            33,026 

52,000 

1912  ... 

187,005 

,    79,101 

107,904 

76.000 

IB            30,904 

62,000 

1911  ... 

190.649 

76,744 

114.905 

75,000 

16            37,905 

60,000 

1910  ... 

177,977 

73,724 

104,263 

75.000 

15            27,263 

48,000 

1909  ... 

174,725 

69,664 

105.161 

7!;, 000 

15            27,161 

46,000 

1908   ... 

178,437 

73,225 

105,212 

76,000 

15            22,212 

43.000 

1907  ... 

207,260 

74,158 

133,103 

75.000 

16            62,103 

36.000 

1906  ... 

194,023 

64,129 

129,893 

76,000 

15            61,893 

29.000 

1905  ... 

168,576 

53,468 

115,103 

62,600 

12}          31,608 

36,000 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  20.4%  ;  to  capital  and  reserve 
combined  8.7%  ;  and  to  the  total  working  resources, 
amounting  (o  £7,196,161,    1.4%. 
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Liabilities  and  Asse 

ts  of  The  Anglo-Egyptian  Bank 

,  Limited. 

LIABILITIES. 

Capital 
Paid  up. 
£ 

Reserve 
Funds. 

Total  Capital 
^and  Reserve.-, 

^Bills  Payable.^ 

^Deposits.-, 

^Acceptances.-^ 

^Profit  Balance.^ 

Total 
LiabiliUes. 

Aug   31 

£ 

£            %• 

£           %* 

£           %• 

£          %• 

£          %• 

£ 

1015 

500,000 

680,000 

1,180,000    18-4 

109,427       1-5 

5,251,623    73-0 

527,566      7-4 

127,555     i-7 

7,196,161 

1914 

500,000 

680,000 

1,180,000    21-6 

168,676      3-1 

3,277,121     60-0 

706,369    12-9 

129,691     2-4 

5,461,767 

1913 

500,000 

680,000 

1,180,000   21-6 

235,170      4-1 

3,047,763   S5-7 

904,917    16-6 

110,027     2-0 

5,467,877 

1910 

600,000 

620,000 

1,120,000    19-7 

607,447    10-7 

2,760,664    48-5 

1,090,795    19-2 

110,264      1-9 

5,689,180 

1905 

500,000 

500,000 

1,000,000    11-7 

2,845,260   33*2 

3,274,364   38-2 

1,345,590    15'7 

105,108      1-2 

8,670,322 

1900 

400,000 

216,000 

616,000    12-8 

1,537,971    31-9 

1,670,360   34-6 

969,630    20'1 

30,994        -6 

4,823,955 

1890t       ... 

400,000 



400,000    15-6 

619,499    20*2 

934,132    36-3 

694,236    27"0 

25,268        '9 

2,573,136 

1880 

1,600,000 

100,000 

1,700,000    71-5 

126,565      5'3 

312,387    13M 

—         — 

238,866    10-1 

2,377,818 

1870 

800,000 



800,000    60-7 

187,835    14-3 

287,923    2f8 

—         — 

41,987      3-2 

1,317,7*5 

1865 

499,700 

— 

499,700   25-0 

465,332    23-4 

969,966    48*2 

—         — 

07,344      3-4 

1,992,342 

ASSETS. 

Cash  in  London, 
in  Transit,  and 

Bills 

Customers' 
Liability  for 

Bank 

Total 

Au".  31 

, at  Call. , 

£           »/-• 

-Investments.-, 
£           %• 

^Receivable.—, 
£        %• 

^Advance5.^ 
£         %• 

,- Acceptances.-, 
£         %• 

.-Premises,  &c.^ 
£          %• 

Assets. 
£ 

1915 

...     1,279,658 

17-8 

642,589      8-9 

2,352,147    32-7 

2,303,526    32-0 

627,656      7-4 

90,685  1-2 

7,196,161 

191-t 

816,827 

14-9 

330,668      6-1 

976,543    17-9 

2,547,934     46-7 

706,369     12-9 

83,426  1-S 

6,461,767 

191.1 

645,707 

10-0 

396,662     7-2 

902,404    16-5 

2,654,532    48'6 

904,917    16-6 

63,665  M 

5,467,877 

1910       ... 

738,925 

130 

497,566      8-8 

1.21*3,853    22-7 

2,043,011    35-9 

1,090,795    19-2 

25,000      -4 

5,089,150 

1903 

711,413 

8-3 

362,423      4-1 

1,422,632    16-6 

4,713,364    55-0 

1,345,590    15-7 

25,000      -3 

8,570,322 

1900 

453,057 

9-4 

211,673      4-« 

596,943     12-4 

2.557,239    53-0 

909,630    20-1 

35,408      -7 

4,823,955 

1890 

198,371 

7-6 

129,064      S-0 

147,996      6*8 

1,353,072    52-6 

694,236    27-0 

50,396    2-0 

2,573,135 

1880 

344,533 

14-S 

1,126,639    47-4 

70,099      2-9 

834,177    35-1 

—         — 

2,370     -1 

2,377,818 

1870 

83,049 
134,745 

6*3 



}691,693    44-9 

642,698    48-8 

—         — 

300     — 

1,317,748 

1865       ... 

6-8 

—         — 

1,179,862    59-2 

550,939    27-7 

—         — 

§126,796    6"3 

1,992,343 

»  Per  cent,  of  Total  Liabilities  or  Assets.         f  Capital  reorganised,  1887. 

The  Anglo-Egyptian  Banking  Company,  ITimited, 
was  formed  in  July  1864,  and  began  operations  on  Sep- 
tember 1  of  that  year.     The  first  accounts  were  provi- 
sionally made  up  to  February  28,  186-5.     The  Bank  | 
was  formed  with  a  capital  of  £2,000,000,   of  which  ] 
£500,000  was  paid  up ;  but  in  the  following  year  the 
paid-up  amount  was  increased  to  £800,000.     Business 
continued  to  progress  on  the  whole,   and  in   1871  it 
was  announced  that,  in  consequence  of  the  vast  and 
rapid   increase  of  the    commerce   of    Egypt  and  the 
extension  of  agriculture  in  that  country,  new  sources  ' 
for  the   profitable  employment   of   capital   had  been 
opened  up,  so  that  the  board  had  arrived  at  the  con- 
clusion that  it  was  necessary  to  increase  the  capital. 
It  was  therefore  decided  to  double  it  by  the  issue  of 
40,000  shares  of  £20  each  at  £5  premium  per  share. 
Only   half   the  number  of   shares   were   immediately 
issued,  and  it  was  not  until  the  end  of  1872  that  the 
balance  was  placed;  thereby  the  paid-up  amount  was 
increased  to  £1,600,000. 

An  interesting  little  paragraph  occurs  in  the  report 
for  the  half-year  ending  August  31,   1880,   where  it 
states  "  the  Bank's  share  in  the  great  Syndicate  o£ 
Paris  has  been  closed  by  the  sale  of  the  Suez  Canal 
shares,  which  realised  £224,000;  and  by  taking  over 
the  Unified  stock  which  formed  the  remainder  of  the 
security  at  market  price  of  the  day  there  resulted  a 
profit  of  £92,758  6s.  Id."    The  Bank  had  claims  on  the 
Egyptian  Government  amounting  to  about  £300,000. 
These    were    settled   in    1880    by    the    payment    of 
30%     in    cash     and    the     balance    in     bonds    and 
5%    Preference   stock    at    par;    and  it    was    added: 
"  Henceforward  Egypt  will  no  doubt  experience  the 
advantage  of  the  recent  honourable  adjustment  of  her 
pecuniary  liabilities  in  the  contentment  of  her  popula- 
tion and  in  the  increase  of  her  commercial  prosperity." 
The    next    change    in    the    affairs    of    the    Bank 
occurred  in  1887,  when  it  was  reconstructed  under  its 
present  title  on  a  basis  to  admit  of  a  return  of  capital. 
A  sum  of  £10  per  share  was  returned  to  the  share- 
holders,   thereby    reducing    the    paid-up    capital    to 
£800,000;  while  in  1889  it  was  decided  to  return  a 
further  £400,000,  or  £5  per  share,  the  report  stating 
that  the  desirability  of  the  operation  must  be  evident 
from  the    accounts,    "  which    show   nearly   £500,000 
sterling  lying  in  London  at  unremunerative  rates,"  a 
position  which  it  appeared  to  the  board  must  constantly 
recur  so  long  as  the  paid-up  capital  remained  at  the  old 
figure.  Accordingly,  the  accounts  for  1890  showed  that 
the  paid-up  capital  had  been  reduced  to  £400,000,  the 
subscribed    amount   being   £1,200,000.      The    capital 
remained  at  this  figure  until  1904,  when  20,000  addi- 
tional  shares  were   created,    bringing  the   authorised 
amount    to    £1,500.000    and    the    paid-up    sum    to 
£500,000,    since    v,'hen    no    further    alteration    has 
occurred. 


{  Including  investments.        §  Inclnding  preliminary  expenses,  £110,703. 

In  1896  there  was  no  reserve  fund,  but  since  that 
time  substantial  allocations  have  been  made,  and  by 
1905  the  reserve  was  equal  to  the  paid-up  capital. 
By  August  1913  it  reached  a  total  of  £680,000  or 
£180,000  in  excess  of  the  paid-up  capital,  at  which 
figure  it  still  stands.  The  deposits  rose  from 
£3,277,121  in  August  1914  to  £5,251,623  in  1915. 
On  the  other  side  of  the  accounts  the  cash  rose  from 
£816,827  to  £1,279,658,  and  investments  amounted 
to  £642,589,  as  compared  with  £330,658.  Bills  re- 
ceivable rose  from  £976,543  to  £2,352,147. 

From  the  table  herewith  the  growth  of  the  institu- 
tion as  evidenced  in  the  liabilities  and  assets  for  various 
years  since  formation  may  be  seen. 

In  addition  to  the  head  office  in  London  the  Bank 
has  branches  at  Alexandria,  Cairo,  Beni-Sbuef, 
Mansourah,  Port  Said,  Tantah,  Khartoum,  Zagazig, 
Malta,  Gibraltar,  and  Paris. 


ANGLO-SOUTH  AMERICAN  BANK, 
LIMITED. 

Head  Office:  Old  Broad  Street,  London,  E.G. 

Capital — 

Authorised £5,000,000 

5u6«cn6c</,  450,000  Shares  of  £10  each    ...        4,500,000 

Paid  MP,  £5  per  Share        2,250,000 

Price  of  Shares,  Qh       Dividend,  9  %.         Yield,  £7  4.v.  Od.% 

This  Bank  forms  a  very  good  example  of  a  trans- 
formation little  short  of  remarkable  of  a  purely  local 
institution  into  one  of  international  importance.  It 
is  of  comparatively  recent  origin,  dating  back  only 
to  1888,  when  it  was  formed  as  the  Bank  of  Tara- 
pacd  and  London  as  a  direct  outcome  of  the 
great  attention  then  being  devoted  to  the  nitrate 
industry,  and  the  purpose,  of  its  founders  was 
the  establishment  of  a  bank  which  should  act  for 
that  industry.  Such  were  the  auspices  under  which 
the  new  Bank  was  started,  and  for  some  time  it  was 
purely  as  a  nitrate  Bank  that  it  was  carried  on.  Three 
branches  were  originally  opened :  one  at  Valparaiso, 
one  at  Iquique,  and  the  third  at  Pisagua.  The  capital 
was  fixed  at  £1,000,000,  of  which  £500,000  was  paid 
I  up.  During  the  earlier  part  of  its  career,  in  conse- 
!  quence  of  its  limitations,  the  business  was  confined 
'  in  somewhat  narrow  channels,  and  the  Bank  suffered 
I  also  by  reason  of  internal  political  troubles  in  Chile. 
In  1895  steps  were  taken  to  enlarge  its  territory  be- 
yond the  immediate  boundaries  of  the  nitrate  fields, 
and  branches  were  opened  at  Santiago  and  Punta 
Arenas,  which  were  followed  later  on  by  offices  at 
Antofagasta,  Concepcion,  and  Puerto  Gallegos. 
Though  the  territory  was  somewhat  enlarged,  the 
business  was  still  confined  to  Chile,  and  it  was  not 
until  1900  that  the  first  step  in  the  transformation 
of  the  Bank  was  taken.     It  was  decided  in  that  year 
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Liabilities  and  Assets  of  The  Anglo-South  American  Bank,  Limited. 


LIABILITIES. 

June  30 

1916  ... 

1915  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1905  ... 

1900  ... 

1895  ... 

1890  ... 

1889  ... 

ASSETS. 

Jane  30 
191r. 
1915 
1911 
1913 
1912 
1911 
1910 
1906 
1900 
1895 
1890 
1889 


Capital 
Paid  up. 

£ 

2,250,000 

2,250,000 

2,260,000 

2,070,000 

1,260,000 

1,250,000 

1,250,000 

750.000 

600,000 

500,000 

498,065 

200,000 


Beserve 

Funds. 

£ 

1,683,827 

1,583,827 

1,683,827 

1,623,827 

982,746 

911,665 

860,690 

250,000 

40,000 

30,000 

3,850 


Total  Capital 
^and  Eleserve.-~^ 
£  %• 

3,833,827  20-6 
3,833,827 
3,833,827 
3,693,827 
2,232,746 
2,161,665 
2,110,690 
1,000,000 

640,000 

630,000 

501,915 

200,000 


-Bills  Payable.- 


22-5 
19-3 
19-4 
15-4 
15-4 
17-6 
13-9 
29-4 
24-7 
41-6 
360 


4,577,024 

3,501,842 

6,169,486 

6,446,956 

4,630.077 

4,261,362 

3,958,293 

2,544.763 

834,250 

903.233 

649,949 

306,579 


%» 
24-6 
20-6 
2S-1 
28-7 
31-8 
39-4 
33-0 
35-2 
31-5 
42-1 
45-6 
55  1 


^Deposits,  &c.- 


£ 

9,1CI4,.';17 

7,973,627 

7,830,631 

7,227,621 

6,436,267 

6,634,291 

6,418,873 

5,576,677 

1,205,777 

684,394 

132,696 

49,780 


0/  • 
/o 

49-9 

47-9 

39-5 

38-0 

44-3 

47-4 

45-2 

49-5 

45-7 

31-9 

11-0 

3-9 


-Acceptances.- 


-Proflt  Balance.- 


£ 

836,173 

1,461,766 

2,791,670 

2,381,609 

996,360 

739,315 

341,413 


%• 
4-5 
8-6 
14-1 
12-5 
6-9 
S-3 
2-8 


£ 

240,286 

222,888 

204,227 

265,682 

231,603 

196,361 

164,008 

99,103 

62,216 

26,771 

21,405 


%* 
1-3 
1-3 
1-0 
1-4 
1-6 
1-5 
1-4 
1-4 
2-4 
1-3 
1-8 


Cash  in  Hand,  at 

Bankers  and  at  Call 

^-and  Short  Notice.^ 


£ 

2,184,625 

2,291,943 

1,736,001 

1,766,698 

1,646.993 

1,790,055 

1,732,341 

890,606 

644,083 

680,277 

202,790 

79,556 


%• 

11-8 

13-5 


9-2 
11-4 
12-8 
14-4 
12-3 
20-6 
27-0 
16-8 
14-3 


^Investments. -^ 

£  %* 

1,840,383        9-i 

1,843,972 

1,636,671 

1,744,772 

866,229 

903,876 

687,248 

444,532 

94,681 

31,792 

80,360 

137,336 


10-9 
8-2 
9-2 
6-9 
6-5 
4-9 
6-2 
3-6 
1-5 
6-6 

24-7 


-Bills  Eeceivable, 
£ 
,-1,892,497 
3,966,009 
6,561,768 
6,446,800 
5.097,839 
4.769,825 
4,132,463 
2,709,165 


31-7 
23-3 
28-0 
28-7 
35-1 
34-0 
34-5 
37-5 


^-Advances,  &c. 
£  %' 

7,531,602 
7,131,276 
7,803,366 
7,361,814 
5,676,090 
6,667,334 
4,933,202 
3,087,869 
1,972,5.54$ 
l,626,012t 

916,107t 

333,866{ 


Customers* 
Liability  for 
-Acceptances.-^ 


41-5 
41-9 
39-3 
38-7 
39-0 
39-7 
41-1 
42-8 
74-7 
71-2 
76-0 
60-0 


£ 

8.'!6,178 

1,461,766 

2,791,670 

2,381,609 

996,360 

739,316 

341,413 


%• 
4-5 

S-6 

14-1 

12-5 

6-9 

S-3 

2-8 


Bank 
-Premises,  &c.- 


£ 

306,647 

308,834 

310,375 

319,902 

244,442 

242,679 

266,610 

83.476 

30,926 

6,316 

G,608t 

6,612 t 


o/  ♦ 
/o 
1-6 

1-8 

1-6 

1-7 

1-7 

1-7 

2-3 

1-2 

1-1 

•3 

•6 

1-0 


Total 
Liabilities, 

£ 

18,591,832 

16,993,840 

19,829,841 

19,017,495 

14,526,961 

13,992,984 

11,993,277 

7,220,638 

2,642,243 

2,144,397 

1,205,865 

656,359 


Total 

Assets, 

£ 

18,691,832 

16,993,840 

19,829,841 

19,017.495 

14.626,963 

13,992,984 

11,993,277 

7,220,638 

2,642,243 

2,144,397 

1,205,865 

666,359 


Per  cent,  of  Total  Liabilities  or  Assets, 


t  Preliminary  expenses,  1890, 1889,  £4,372. 
lodged  with  the  Chilian  Government  for  due  payment  of  drafts  issued  for  duties. 


X  Including  bills  receivable  and  cash  and  securities 


to  absorb  the  Anglo-Argentine  Bank,  the  consohdated 
institution  taking  the  title  of  the  Bank  of  Tarapacd 
and  Argentina.  The  Argentine  Bank  had  offices  at 
Buenos  Ayres  and  Montevideo,  and  in  order  to  carry 
out  the  amalgamation  an  enlarged  capital  was  neces- 
sary. Consequently,  the  authorised  amount  was 
increased  to  £1,500,000  and  the  paid-up  amount  to 
£750,000.  In  the  same  year  five  new  branches  were 
opened  up.  In  1907  the  title  of  the  Bank  was  changed 
to  its  present  form,  namely,  the  Anglo-South  Ameri- 
can Bank,  Limited,  and  it  was  at  the  same  time 
decided  to  further  increase  the  capital  to  an  authorised 
amount  of  £2,500,000,  of  which  £1,250,000  was  paid 
up.  At  this  time  a  total  of  16  branches  had  been 
opened  in  South  America,  while,  in  addition,  an 
agency  was  opened  in  New  York  and  a  branch  was 
also  started  at  Hamburg.  In  1912  another  very 
important  step  forward  was  taken  when  it  was  de- 
cided to  acquire  the  business  of  the  London  Bank  of 
Mexico  and  South  America,  Limited,  this  giving  the 
institution  a  footing  in  Central  America  and  the 
northern  countries  of  the  west  coast  of  South 
America.  The  London  Bank  of  Mexico  and  South 
America  was  largely  a  holding  institution,  having  an 
interest  in  local  banks,  including  Banco  del  Peru  y 
Londres,  Banco  de  la  Provincia  de  Buenos  Aires, 
Banco  de  la  Nacion  Boliviana,  Banco  Agricola  y 
Comercial,  and  the  Banco  de  Londres  y  Mexico.  The 
result  of  this  last  step  is  that,  in  addition  to  the  head 
office  in  London,  an  agency  in  New  York,  and 
branches  in  Paris  and  Barcelona,  the  Bank  has  11 
branches  in  Chile  and  eight  branches  in  Argentina  and 
Uruguay. 

In  order  to  carry  out  the  amalgamation  it 
was  necessary  to  increase  the  capital  again,  and 
accordingly  it  was  decided  that  the  authorised 
capital  should  consist  of  500,000  shares  of  £10 
each.  Of  these,  450,000  shares  have  been  issued, 
and  £5  per  share  has  been  called  up,  making  a  total 
issued  capital  of  £2,250,000.  Practically  with- 
out exception  the  business  has  shown  uninterrupted 
progress  from  the  start.  Up  to  1907  a  very  steady 
growth  occurred,  but  for  the  year  to  June  30,  1908, 
a  slight  set-back  was  experienced,  due  to  a  severe 
political  and  financial  crisis  in  Chile,  which  resulted 
in  a  considerable  shrinkage  in  business.  Since  then, 
however,  progress  has  been  uninterrupted  year  by 
year,  and  by  June  30,  1912,  the  total  assets  of  the 
Bank  were  once  more  in  excess  of  those  at  June  30, 
1907,  which  had  hitherto  been  the  high-water  mark 
as  regards  the  extent  of  the  business.  The  figures  at 
June  30,  1913,  are  not  comparable  with  those  of  the 


previous  year,  inasmuch  as  they  are  swollen  by  the 
figures  of  the  London  Bank  of  Mexico  and  South 
America. 

The  general  disturbance  to  business  caused  by  the 
War  was  reflected  in  the  figures  of  the  accounts  to 
June  30,  1915.  The  capital  and  reserve  funds  were 
unchanged,  but  bills  payable  were  reduced  from 
£5,169,486  to  £3,501,842,  while  acceptances  dropped 
from  £2,791,670  to  £1,461,756.  On  the  other  hand, 
the  deposits  rose  from  £7,830,631  to  £7,973,527.  For 
the  past  year  recovery  has  occurred  and  bills  payable 
have  advanced  to  £4,577,000,  while  deposits  have 
reached  the  record  figure  of  £9,100,000.  The  accept- 
ance business,  however,  has  further  receded  to 
£836,000.  The  chief  change  on  the  other  side  is  a  rise 
in  Bills  receivable  to  £5,892,000.  Advances  are 
£7,531,000,  as  against  £7,131,000.  Herewith  we  set 
out  a  statement  of  the  liabilities  and  assets  of  the  Bank 
for  various  years  from  1889. 

The  gross  profit  for  the  past  year  has  risen  from 
£526,000  to  £564,000,  but  this  has  been  offset  by  a 
still  greater  rise  in  expenses  and  taxes.  The  income 
tax  was  £53,000,  as  compared  with  £11,000  three 
years  ago.  The  net  profit,  therefore,  works  out  at 
£257,000,  as  compared  with  £269,000.  The  dividend, 
which  last  year  was  reduced  from  10%  to  8%,  has 
now  recovered  to  9%,  and  a  sum  of  £75,000  has  been 
set  aside  to  writing  down  the  investments,  while  the 
Bank  carries  forward  £140,786,  as  compared  with 
£133,887  brought  in.  Herewith  we  set  out  the  profit 
record  since  1906. 

Profits  of  the  Anglo-South  American  Bank,  Limited. 


Tear 

ended 

June  30 

1916  .. 

Grow? 
Profit.* 

£ 
664,229 

Expenses 
£ 

252,657 

Income 
.    Tax. 
£ 
63,674 

Net 
Profit. 

£ 
257,898 

-Dividend-^ 
Amt.t  Rate. 
£        % 
166,600      9} 

Reserve,  Carried 

Invest.,      For- 
riepm.,&c.  ward. 

£             £ 
84,600      140,780 

1915  .. 

526,028 

228,451 

28,291 

269,286 

161,063 

8 

84,600 

133,887 

1914  .. 

546,314 

251,352 

15,907 

279,055 

208,392 

10 

9,500 

110,164 

1913  .. 

558,981 

241,833 

11,889 

305,254 

209,060 

12 

83,000 

49,001 

1912  .. 

444,466 

180,933 

10,471 

263,012 

141,260 

12 

120,081 

40,797 

1911  .. 

335,669 

167,392 

11,650 

206,727 

117,708 

10 

88,381 

49,116 

1910  .. 

357,205 

167,117 

11,626 

178,662 

117,708 

10 

66,676 

48,478 

1909  .. 

360,845 

167,665 

11,622 

131,668 

116,364 

9i 

66,400 

44,299 

1908  .. 

325,383 

163,296 

6,942 

166,146 

105,833 

65,000 

43,505 

1907  .. 

424,804 

139,641 

4,877 

280,286 

67,600 

202,568 

38,193 

1906  .. 

274,979 

105,088 

4,434 

166,467 

62,600 

103,600 

27,965 

•  Less  rebate  of  interest  on  bills,  tSso.,  not  due.  f  Free  of  income  tax.  %  Less  tax  • 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  11.4%,  to  capital  and  resei-ve 
combined  6.7%,  and  to  the  total  working  resources 
1-4%. 
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AUSTRALIAN  BANK    OF    COMMERCE, 
LIMITED. 

Heaa  Office:   George  and  King  Streets,  Sydney. 
London   Office:    2  King  William  Street,   E.G. 

Capital— 

Authorised,  2,000,000  Shares,  £1  each... 
■Subscribed,  1,197,394 

I'aid  up 

Price  of  Share,  12«.  3d.        Div.,  3  %. 
„      4%  Inscribed  Deposits,  lis. 


...      £2,000,000 
1,197,394 
1,197,394 
Yield,  £5  Os.  Od.%. 


During  1915  Queensland  suffered  from  a  dry  and  poor 
season,  but  so  far  as  New  South  Wales  was  concerned 
conditions  were  favourable,  the  harvest  having  been 
excellent.  The  commercial  situation  as  a  whole,  how- 
ever, both  in  regard  to  imports  and  exports,  was 
unsatisfactory  owing  to  difficulties  of  freight.  Prices 
for  wool  and  grain  were  good,  and  altogether  the 
Australian  Bank  of  Gommerce  secured  a  profit  of 
£120,913,  as  compared  with  £119,988  for  1914,  the 
amount  available  'for  distribution  being  £56,712,  as 
compared  with  £54,239.  The  dividend  was  maintained 
at  3%,  calling  for  a  sum  of  £35,879,  and  after  adding 
£20,000  to  the  reserve  a  sum  of  £4,079  was  carried 
forward. 

Particulars  of  the  profits  for  eacli  year  from  1905 
are  appended :  — 

Profits  of  the  Australian  Bank  o)  Commerce,  Limited. 


Tear 
ended 
Deo.  31 

1915 

Interest  on 
Inscribed 
Profit.       Deposits, 
£                    £ 

120,913            64,3()1 

Net 

Profit. 

£ 

56,712 

^Div^dend.-^ 
Amoant. 
£           % 

35,879 

Reserve, 

Invest., 

Depn.,&o. 

£ 

,000 

Carried 
Forward. 
£ 
4,1)79 

1914 

119,''88             fi5,749 

54,239 

35,868          3 

20,000 

3,246 

1913 

124,416            67,296 

07,120 

35,864         3 

20,000 

4,876 

1912 

118,945           68,833 

50,112 

32,865         2| 

15,000 

3,619 

1911 

—                   — 

27,226 

29,400         2i 

— 

1,372 

1910t 

—                   — 

30,091 

26,544        31 

— 

3,647 

1909» 

—                    — 

14,285 

—            — 

— 

60,036 

1908 

—                     — 

24,008 

—            — 

— 

35,750 

1907 

138,434         129,774 

18,660 

•    _             _ 

— 

11,593 

1906 

140,170          136,226 

3,844 

—           — 

6,000 

2,932 

1905 

141,075          137,510 

3,565 

—           — 

6,000 

3,938 

•  Six  months  to  Jane  30. 

t  Previooa  to  1910  the  proati  of  the  Aastralian  Joint  Stock  Bank  are  given, 
tbi3  Bank  having  been  reconstructed  in  1909  and  name  changed  to  AostraUan 
Bank  of  Gommerce,  Ltd. 

The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  4.7%,  to  capital  and 
reserve  4.5%,  and  to  the  total  working  resources 
0.8%. 


This  Bank  was  incorporated  under  the  New  South 
Wales  Companies  Act  in  September  1909,  and  is  the 
successor  of  the  old  Austrahan  Joint  Stock  Bank, 
Limited,  which  dates  back  to  1853.  The  Australian 
Joint  Stock  Bank,  Limited,  was  formed  with  a  capital 
of  £250,000,  and  the  first  balance  sheet,  dated  June  30, 
1853,  showed  that  the  paid-up  capital  amounted  to 
£125,000,  the  deposits  being  £159,048.  By  1874  the 
paid-up  capital  was  £484,656,  and  it  was  then 
increased  to  £500,000,  at  which  figure  it  remained 
until  1888.  The  Bank  suspended  payment  in  1893, 
and  was  then  reorganised.  But  as  stated  a  subse- 
quent reorganisation  occurred,  and  on  January  1, 
1910,  the  Bank  started  business  as  the  Australian 
Bank  of  Commerce,  Limited.  The  amount  of  capital 
paid  up  at  the  end  of  1910  was  £1,145,933.  At  the 
present  time  the  authorised  capital  is  £2,000,000,  in 
£1  shares.     There  have  been  Issued  1,197,394  shares. 

In  consequence  of  the  passing  of  the  Federal  Notes 
Act  and  the  subsequent  issue  of  Commonwealth  notes, 
the  circulation  of  the  Australian  joint-stock  banks  has 
been  withdrawn,  inasmuch  as  a  prohibitive  tax  is  now 
placed  on  their  issue. 

The  reserve  fund  now  amounts  to  £75,000,  the 
whole  of  which  has  been  accumulated  in  the  last 
four  years.  A  substantial  increase  is  shown  in  deposits, 
the  total  at  December  31,  1915,  being  £3,433,436, 
as  compared  with  £3,046,939  in  1914.  The  inscribed 
deposits  fell  to  £1,595,334.  On  the  other  side  of  the 
accounts,  the  chief  change  is  in  loans  and  advances, 
which  have  risen  from   £4,088,361   to  £4,202.099. 

Herewith  we  set  out  the  liabilities  and  assets  of 
the  old  Australian  Joint  Stock  Bank,  Limited,  from 
1905  to  1909,  and  the  corresponding  figures  of  the 
Australian  Bank  of  Commerce  from  1910  to  1915. 

The  Bank  is  undertaking,  in  conjunction  with  other 
banks,  its  share  in  financing  the  wheat  harvest  realisa- 
tion scheme  of  the  Federal  and  State  Governments, 
which  will  afford  its  clients  and  others  the  facilities 
of  obtaining  through  the  Bank  adyances  under  the 
scheme. 

The  balance-sheet  figures  for  June  30,  1916,  show 
comparatively  small  changes  as  against  those  of  the 
previous  year,  the  main  item  being  an  increase  of 
£184,000  in  the  deposits,  which  amount  to  £3,515,000, 
as  compared  with  £3.331,000  at  June  30,  1915;  while, 
on  the  other  hand,  the  inscribed  deposits  are  £39,000 
down,  at  £1,575,000.  On  [the  other  side  of  the 
accounts,  cash  is  £201,000  down  at  £867,000.  and  call 
money  is  £112,000  lower  at  £204,000.  Bills  dis- 
counted, loans,  and  advances  have  risen,  however,  from 
£3,995,000  to  £4,449,000,  a  rise  of  £454,000. 


LIABILITIES. 

Capital 
Paid  np. 
Dec.  31  £ 

1915  ...1,196,109 
1914  ...1,195,592 
1913  ...l,195,tl7 
1912  ...1,195,275 
1911  ...1,193,048 
1910  ...1,145.933 
1909  f...    154,570 


Liabilities  and  Assets  of  The  Australian  Bank  of  Commerce,  Limited. 


1903 
1907 
1906  . 
1905 

ASSETS. 


154,570 
164,570 
154,570 
154,529 


Reserve 
Funds. 

£ 
75,000 
65,000 
35,000 
16,000 


10.000 
10.000 
10,000 
10.000 
6,000 


Coin  and  Bullion, 

Aust. 
r-N'otes,  &c.^ 


Total  Capital 
and 
/— Reserve. -N 
£        %• 

1,271,109  19-5 
1,250,692  20-3 
1,2.30,447  20-0 
1,210,276  21*0 
1,193,048 
1,14.5,933 

164,570 

164,670 

164,670 

164.570 

159.629 


20T 
19-8 
2-t 
23 
2-8 
2-8 
2-8 


Notes  in  ^ 

^— Oircu  la  ti  on.— V 

£        %• 

847      — 

1,210      — 

1,955      — 

3,866 

13.197 

109,712 

81,625 

96,866 

87,646 

78,423 

66,637 


•1 
•2 
1-9 
1-4 
1-7 
1-5 
1-3 
1-2 


-Acceptances.- 
£       %• 

162,011    2-5 

171,776    2-8 

123.612    2-0 

132.570    2-3 

90.649    1-6 

63,813    1-1 

65,194    1-1 

64,452    1-1 

63,244    1-1 

66,003    1-1 

49,409      -8 


^—Deposits, 
£ 

3,43S,4.'i6 

3,046,039 

3,066,663 

2,663,186 

2,681,490 

2,667,277 

1,676,729 

1,731,176 

1,726,335 

1,555,654 

1,343,526 


&0.— ^ 
%• 
52-5 
49-4 
49-7 
46-2 
4S-S 
4S-2 
29-0 

29-5 

29-5 

26-2 
235 


Inscribed 
-Deposita.- 


£ 

1,695,354 
l,fi34,044 
1,672,738 
1,711,443 
1,730,198 
1,732.067 
3,750,063 
3,750,972 
3,767,271 
4,070,898 
4,032,793 


%• 

24-4 

26-5 

27-2 

29-7 

29-9 

30-0 

64-6 

64-0 

64-4 

68-4 

71-2 


Balances 

Due  to  Other 

^Banks.^ 

«       %* 

63.281     -8 

40,112    -7 

40,449    -7 

24,246    -4 

48.474    -8 

35,027    -6 

16.037    -2 

20,149    -3 

26,976    -5 

11,521    -2 

24,923    -4 


Bef.  31 
1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1909 1... 
1908  ... 
1907  ... 
1906  ... 
3905  ... 


£ 

968,357 
951,615 
939,863 
745,227 
832,504 
837,949 
604.457 
608,522 
606,565 
646,351 
693,471 


o/  « 
/o 

14-8 

15-5 

15-3 

12-9 

144 

15-4 

10-4 

10-4 

10-4 

10-9 

10-3 


.^Investments. 


£ 

210.473 

104,746 

75,500 

75, .'■.00 

78,600 

114,200 

124,900 

228.600 

265,100 

193.700 

195,700 


0/  • 
/o 

3-3 

1-7 

1-2 

1-3 

1-3 

2-0 

2-1 

3-9 

4-5 

3-3 

3-4 

>  Per 


Cash  at  London 

Bankers  and  at 

Short  toil  in 

-^    ,— Loudon.— X 

£        %• 

l,'!l,800      2-0 


173,913 
376,049 

170,799 

45,780 
156,079 

-91,938 
31,343 
22,007 

642,808 
'303,389 


2-8 
6-1 
2-9 
•8 
2-7 
1-6 

-s 

•4 

9-1 

S-3 


•ent.  o£  Tot,il  Liu 


BiUs 
Discounted, 
Loans  and 
^—Advances. 
£ 
4,202,099 
4,088,361 
3,929,038 
3,930,748 
4,109,223 
3,377,625 
4,336,243  75-8 
4,357,318  74-3 
4,272,558  73-1 
3,954,151  66-5 
4,073,107  71-0 
ibilities  or  Assets 


%• 
64-3 
66-3 
63-9 
6S-2 
71-2 
67-1 


Liability  of 
Customers 
for 
,^Acceptances.- 
£ 
162.011 
171,776 
123,612 
132,571 
90,649 
63,812 
65,194 
64,452 
63,244 
66,008 
49,409 


%• 
2-S 
2-8 
2-0 
2-3 
1-6 
1-1 
1-1 
1-1 
1-1 
1-1 
-9 


Bills 

Receivable  in 

London  and 

Remittances  in 

,      ^—Transit.— ^ 

£        %• 

296,254      4-6 


Balances 

Due  by  other 

—Banks.' 


231,702 
237,073 
173,251 
136,667 
133,773 
86,410 
135,231 
172,030 
131,633 
111,618 


3-8 
3-9 
3-1 
2-4 
2-4 
1-5 
2-3 
2-9 
2-2 
1-9 


£ 

205.887 

78,368 

106,830 

158,640 

110,172 

169,769 

78,274 

68,815 

77,976 

47,573 

43,373 


%• 
3-2 

1-2 
1-7 

2-8 

1-9 

2-9 

1-3 

1-2 

1-3 
-8 
•8 


Profit 
-  Balance. - 


£ 
22,021 
21,180 
22,807 
21,648 
16,222 
22,146 
60.036 
35,761 
11,594 
2,934 
3,988 


Bank 
Premises 
and  other 

^ Assets. 

£ 
365,153 

360,373 

360, 706 

376,:i92 

369,783 

367  767 

367,693 

368,156 

3lil-,166 

3'' 6,789 

365,789 


Total 

Liabilities. 

£ 

6.538,039 
6,166,863 
6,148,671 
5,767,128 
5,773,278 
5,775,974 
5,804,159 
6,862,936 
6,847,635 
5,960,013 
6,736,356 


Total 


%• 
5-4 

6-9 

5-9 

6-5 

6-4 

6-4 

6-4 

6-3 

6-3 

6-1 

S-4 


£ 
6,538.039 
6,165,853 
6,148,671 
5,767,128 
5,773,278 
5,775,974 
5.804.159 
5,862,936 
5,847,636 
6,960.013 
5,735,866 


t  June  30. 
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The  Mitsui 


(The     Oldest     Banking     Institution    in     Japan.) 

Head  Office    -    TOKYO,  JAPAN. 

CAPITAL  (paid  up)    -    Yen  20,000,000 
RESERVE  FUNDS     -    Yen     3,400,000 

Directors. 

BARON  TAKAYASU  MITSUI,    President. 

MORINOSUKE  MITSUI,  Esq., 

Director. 


SENKICHIRO  HAYAKAWA,  Esq., 
Managing  Director. 

SEIHIN  IKEDA,  Esq., 

Managing  Director. 

UMEKICHI  YONEYAMA,  Esq., 

Managing  Director. 


TAKUMA  DAN,  Esq.,  Director. 
SENJIRO  WATANABE,  Esq., 


Director. 


HiDEGORO  FuKUDA,  Esq.,  Secretary 
Shigeo  Katayama,  Esq.,  Manager. 

Teijiro  Kobayashi,  Esq.,  Assist.  Manager, 
(Representative  in  London). 

Masatora  Koike,  Esq.,  pro-Manager. 


Foreign  Department. 


Home    Branches. 

Fukagawa  (Tokyo),       Osaka,  Kobe, 

Yokohama,  Nishi  (Osaka),      Fukuoka, 

Otaru,  Kyoto,  Hiroshima, 


Moji, 

Nagasaki, 

Nagoya. 


Foreign    Agents. 


London  Bankers 


(Messrs.  Barclay  and  Company,  Limited, 
(jhe  London  City  and  Midland  Bank,  Limited. 

,,     ,   ^      ,         (The  National  City  Bank  of  New  York. 
New  York  Bankers  s_^, 

(The  Guaranty  Trust  Company  of  New  York. 

„     .     „     ,  '  fComptoir  National  d'Escompte  de  Paris. 

Pans  Bankers         J 

Banque  de  I  Union  Parisienne. 


GENERAL  BANKING  BUSINESS   AND  ALSO  FOREIGN  EXCHANGE  BUSINESS. 

Its    FOREIGN    DEPARTMENT    sells    Drafts  and  Telegraphic  Transfers,  buys 

Inward  and  Outward  Drafts,  grants  Commercial  Credits,  issues  Travellers*  Letters 

of    Credit  available  in  all  important  places  of   the  World,    makes   Collections,  and 

does  any  other  kind  of  General   Foreign  Business. 
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BANK  OF  ADELAIDE. 

Head  OfSce :  Adelaide,  South  Australia. 
London  Office:  11  Leadenhall  Street,  E.G. 
Capital— 

Authorised,  125,000  Shares  of  £5  each £625,000 

Subscribed 625,000 

Paid  up,  £4  per  Share     500,000 

Price  of  Share,  £5^.        Dividend,  8  %.       Yield,  £6  8s.  6d.  % 

The  conditions  of  drought  and  war  which  prevailed 
in  1914  continued  dui'ing  1915,  and  had  considerable 
influence  on  the  results  of  the  Bank  of  Adelaide  for 
the  twelve  months  to  March  1916.  The  agricultural 
industiy  suffered  from  both  these  adverse  features, 
the  farmers  being  handicapped  in  several  ways- 
They  had  lost  a  considerable  amount  of  working 
stock,  and  what  remained  was  in  poor  condition.  On 
the  other  hand,  they  had  to  buy  fodder,  seed  and 
manures  at  very  high  .prices.  Fortunately  the  effect 
of  the  drought  has  come  to  an  end,  but  war  influ- 
ences are  still  being  felt.  Demands  upon  shipping 
for  war  purposes  were  such   that  it  was  difficult   for 


£625,000,  in  125,000  shares  of  £5  each.  The  Bank, 
however,  has  power  to  increase  the  capital  to 
£1,000,000.  The  paid-up  capital  is  £500,000,  the  £5 
shares  being  £4  paid.  There  is  also  £6  per  share  un- 
called liability.  For  many  years  the  capital  remained 
unchanged,  but  in  July  1910  a  further  issue  of  capital 
was  made.  It  consisted  of  25,000  new  shares,  which 
were  taken  up  by  the  shareholders  at  £6  per  share. 
The  premium  of  £2  per  share,  making  £50,000,  was 
added  to  reserve,  bringing  it  up  to  £400,000. 

Since  that  date  further  additions  have  been  made 
from  profits  to  reserve  fund,  and  with  £20,000  from 
the  profits  of  the  year  ended  March  31,  1914,  the 
reserve  was  brought  up  to  £510,000,  or  £10,000  in 
excess  of  the  paid-up  capital,  at  which  figure  it  still 
stands.  At  the  end  of  1911  the  notes  in  circulation 
amounted  to  £228,477,  but  in  consequence  of  new 
legislation  establishing  a  Federal  note  issue,  and  the 
consequent  prohibitive  tax  placed  on  other  note  issues, 
tliis  item  has  practically  disappeared  from  the 
accounts. 


Liabilities  and  Assets  of  The  Bank  of  Adelaide. 


LIABILITIES 

Capital 

Beserve 

Total  Capital 

Notes  in 

Bills  in 

Proat 

Total 

Paid    ap. 

Funds, 

,.— and  aese 

re.-^ 

/-Oircatation.-^ 

,.— OircuUtioo.^ 

/—Deposits,  &o.-> 

,— Bslanoe.-s 

Liabilities. 

Uarch  31 

£ 

£ 

£ 

%• 

£ 

%• 

£ 

%' 

£ 

%• 

£ 

1-4 

£ 

1916  ... 

.  600,000 

610,000 

1,010,000 

21-4 

9,700 

•2 

121,123 

2-5 

3,522,930 

74-5 

62,J97 

4,726,766 

1915 

.  500,000 

610,000 

1,010,000 

20-9 

11,003 

•2 

208,240 

4-3 

3,648,223 

73-5 

53,191 

1-1 

4,830,667 

1914  ... 

.  500,000 

490,000 

990,000 

159 

12,822 

•2 

266,711 

4-3 

4,839,340 

78-5 

70,163 

1-1 

6,223,041 

1913 

.    500,000 

460,000 

960,000 

17-5 

16,801 

•3 

275,368 

5-0 

4,165,320 

75-8 

78,222 

1-4 

6,485,701 

1910 

.    400,000 

325,000 

725,000 

12-2 

225,893 

4-0 

77.3,422         13-0 

4,149,594 

69-7 

61,838 

1-i 

6,935,647 

1905 

400,000 

235,000 

635,000 

18-5 

129,968 

3-8 

240,474 

7-1 

2,379,163 

69-2 

49,953 

1-4 

3,440,568 

1900 

400,000 

165,000 

665,000 

13-3 

127,322 

4-1 

158,035 

5-1 

2,303,323 

71-2 

40,401 

1-3 

3,093.980 

1891 

400,000 

132,000 

632,000 

29-8 

69,654 

3-9 

47,749 

2-7 

1,093,430 

61-6 

34,385 

2-0 

1,777,218 

1881 

400,000 

140,000 

640,000 

44-3 

47.163 

3-9 

48,411 

40 

663,913 

46-2 

19,328 

1-6 

1,218,814 

1870t 

200,000 

15,380 

215,380 

48-4 

26,935 

6-0 

461 

•1 

137,485 

42-4 

13,892 

3-1 

444,153 

1867t 

148.4S7 

— 

liS,4S7 

44-3 

19,231 

5-9 

34,956 

19-6 

121,274 

38-7 

6,531 

1-9 

330,479 

ASSETS. 

Specie,  BqIIIou  and 

Cash  Balances, 

Balances  Due 

and  Notes  and  Retnit- 

BUl3  Reoeirable 

from  other 

Bank  Premises 

Total 

March  31 

,— taQces  in  Cran-n'u.-^ 
£          %• 

—Investments.^, 
£             %• 

^lIoaeT  at  Oall.^ 
£          %' 

^Advances,  &o.— ^ 
£          %• 

^Bank3.-^ 
£          %• 

r-Aoooants.-, 
£          %• 

Assets. 
£ 

1916 

955,03. 

20-2 

469,826 

9-9 

65,000 

1-4 

3,043,900 

64-4 

77,071 

1-6 

115,923 

2-5 

4,726,755 

1915 

946,605 

19-5 

471,305 

9-8 

677,200 

11-9 

2,689,386 

53-6 

130,952 

2-9 

116,209 

2-3 

4,830,667 

1914 

872,062 

140 

479,632 

7-7 

670,000 

10-8 

4,016,067 

64-4 

79,908 

1-3 

111,322 

1-8 

6,228,041 

1913 

927,903 

16-8 

480,367 

8-8 

838,000 

15-3 

2,936,570 

54-5 

147,335 

2-7 

106,636 

1-9 

5,485,701 

1910 

...     1,221,371 

20-6 

622,047 

8-8 

1,140,000 

19-2 

2,817,429 

47-5 

149,459 

2-5 

85,341 

1-4 

6,935,647 

1905 

487,719 

14-2 

432,763 

12-6 

655,000 

19-0 

1,700,946 

49-4 

92,642 

2-7 

71,483 

2-1 

3,440,558 

1900 

640,559 

17-5 

307,279 

9-9 

567,600 

18-3 

1,401,690 

45-3 

219,678 

7-1 

67,274 

1-9 

3,093,980 

1891 

...        258,695 

14-6 

51,491 

1-7 

— 

— 

1,136,930 

64-0 

284,305 

16-0 

65,797 

3-7 

1,777,218 

1881 

159,376 

13-1 

— 

— 

— 

— 

750,806 

62-1 

251,067 

20-6 

51,565 

4-2 

1,213,814 

1870t 

47,553 

10-7 

— 

— 

— 

— 

390,749 

88-0 

1,117 

•3 

4,734 

10 

444.153 

1867J       ... 

60,937 

18-4 

— 

— 

— 

— 

250,893 

77-8 

7.774 

2-3 

4,875 

1-5 

338,479 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

t  December. 

t 

Januar 

y  V. 

farmers  to  obtain  freight  for  the  quick  marketing  of 
their  produce ;  but  by  the  end  of  the  Bank's  last  finan- 
cial year  a  more  cheerful  outlook  was  in  evidence, 
farmers  were  equipped  with  ample  fodder  and  full 
supplies  of  seed,  for  which  they  would  not  have  to 
pay,  and  their  working  stock  was  sufficient  and  in 
good  order.  As  during  the  year  exchange  business 
partially  recovered  both  from  the  paralysing  effect  of 
the  3titbreak  of  hostilities  and  the  short  exports  as 
the  result  of  the  drought,  the  profit  of  the  Bank 
showed  a  slight  improvement,  amounting  to  £52,830, 
as  agains't  £52,485.  The  dividend  was  maintained  at 
8%,  and  the  carry-forward  increased  from  £33,191 
to  £42,997. 

The  following  is  the  profit  record  since  1906:  — 

Profits  of  the  Bank  of  Adelaide. 


Bills  in  circulation  fell  from  £208,240  to  £120,128. 
while  deposits  were  practically  unchanged  at 
£3,522,930.  On  the  other  side  of  the  accounts,  the 
chief  change  occurred  in  bills  receivable,  advances, 
&o.,  which  rose  from  £2,589,386  to  £3,043,900. 
"While  cash  in  hand  showed  comparatively  little  altera- 
tion, call  money  fell  from  £577,200  to  £65,000,  the 
reduction  being  due  to  the  necessity  of  financing  the 
harvest,  especially  in  view  of  the  difficulty  in  obtain- 
ing shipping 

We  set  out  herewith  the  liabilities  and  assets  for 
various  years  since  1867. 

It  may  be  recalled  that  the  Bank  of  Adelaide  are 
bankers  in  London  to  the  South  Australian  Govern- 
ment, and  it  should  be  noted  that  it  came  unscathed 
through  the  financial  troubles  of  1893. 


' 

Land  anc 

Tear 

"   Net 

Income 

/-Dividend.—, 

Reserve, 

Carried 

•Qded 

Profit 

Tax. 

Balance. 

Amount. 

&c. 

Forward. 

Mar. 

£ 

£ 

S 

£ 

% 

£ 

£ 

1916       .. 

.        52,330 

3,024 

49,806 

40,000 

8 

— 

42,097 

1915       .. 

62,485 

4,462 

48,023 

40,000 

8 

— 

33,191 

1914       .. 

76,227 

4,281 

71,946 

50,000 

10 

20.000 

26,168 

1913       .. 

86.388 

5,250 

81,138 

60,000 

10 

80,000 

25,222 

1912        .. 

90,659 

10,061 

80,698 

60,000 

10 

30,000 

22,034 

1911       .. 

87,208 

7,660 

79,648 

46,000 

10 

30,000 

31,486 

1910       .. 

82,450 

7,500 

75.130 

40,000 

10 

34,000 

16,838 

1909       .. 

78,622 

5,829 

72,693 

38,000 

91 

40,009 

16,707 

190S 

69,951 

3,441 

66,510 

36,000 

9 

20,009 

31,014 

1907 

69,263 

2,987 

66,266 

34,000 

Si 

20,009 

30,604 

1906 

43,810 

2,524 

46,236 

93,000 

8 

15,000 

18,339 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  10.5%,  to  capital  and  reserve 
combined  5.4%,  and  to  total  working  resources  1.1%. 

The  authorised  capital  of  the  Bank  of  Adelaide,  an 
institution    which    was    incorporated    in     1865,     is 


BANK   OF  AUSTRALASIA. 

Head  Office:  4  Threadneedle  Street,  London,  E.G. 

Capital— 

Authorised,  Subscribed  and  Paid  up,  50,000 

Shares  of  £40  each,  fully  paid    £2,000,000 

Price  of  £40  Share,  £115xd."  Div.,  17%.*     Yield,  £.1  18s.% 
•  Free  of  tax. 

For  the  twelve  months  to  October  1915  the  Bank  of 
Australasia  made  a  gross  profit  of  £846,202,  as  com- 
pared with  £836,550  for  the  previous  year,  but  with 
an  increase  of  £10,000  in  expenses  and  of  £44,000 
in  taxes,  the  net  profits  fell  from  £454,407  to  £410,521. 
The  dividend  was  maintained  at  17%,  and,  after  plac- 
ing £70,000  to  reserve,  there  was  carried  forward 
£115,096. 
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Liabilities  and  Assets  of 

The  Bank 

of  Australasia. 

LIABILITIES. 

Oapital 
Pai'i  up. 
Oct.              £ 

Reserve 
Funds. 
£ 

Total  Capital 
^aad  Reserve.^ 

£            %• 

,— Oiroulation.-^ 
£          %• 

^—Deposits, 
£ 

tC.-s 

%• 

Bills 
-Payable.-s 
£                %» 

Proflt 
,,— Balance.-^ 

£           %• 

Total 

Liabilities. 

S 

1915.. 

2,0011,000 

2,780,000 

4,7.80,00q 

16-4 

263,038 

•9 

20,578,326 

70-6 

.■',341,754 

111 

383,096 

10 

29,148,214 

1911.. 

2,000,000 

2,710,000 

4,710,000 

173 

202,995 

■7 

19,108,793 

70-2 

2,896,301 

10-7 

284,675 

1-1 

27,202,663 

1913.. 

2,00),000 

2,695.000 

4,090,2.10 

181 

163,818 

•6 

18.038,953 

69-8 

-'.763,848 

10-7 

200,169 

•8 

25,916,790 

1910.. 

1,600,000 

1,810,000 

3,410,000 

14-3 

564,886 

2-3 

16,896,476 

70-9 

2,833,365 

11-9 

143,725 

•6 

33,838,452 

1900.. 

1,600,000 

925,000 

2,535,000 

12-9 

482,935 

25 

13,650,832 

70-1 

2,718,363 

14-0 

94,041 

•5 

19,471,233 

1890... 

1,600,000 

800,000 

3,400,000 

12-5 

435,350 

2-2 

13,657,509 

70-9 

2,631,353 

13-7 

137,098 

•7 

19,351,209 

1880.. 

1,300,000 

295,710 

1,493,710 

16-S 

324,701 

3-6 

0,303,895 

64-6 

1,221,169 

13-6 

145,379 

1-6 

8,990,854 

1870.. 

1,300,000 

210,218 

1,410,343 

25'3 

295,435 

5-3 

2,953,179 

52-9 

819,494 

14  7 

101,703 

1-8 

5,580,058 

1361.. 

900,000 

200,000 

1,100,000 

24-3 

423,507 

9-3 

2,135,899 

48-2 

653,032 

14-4 

171,825 

3-8 

4,534,253 

ASSETS, 

Specie,  Bullion 

and  Oash 
^Balaaoes.^ 
Oct.                 £              %• 

British  QoTt. 

, Securities , 

£             %• 

Indian  and 

Oolonial  Govt. 

Securities  and  other 

^Investments.— ^ 

£          %• 

Loans  at  Call 
and  at 
,-Short  Notice. 
£ 

%*     . 

Bills  Receivable, 
Advances  on 
Securities  and 

^— other  Assets.^ 
£              %• 

Bank 
Premises 
^—Accounts.— N 
£              %= 

Total 

Assets, 

£ 

l'Jl.i 

...     6,(i6S,902 

22-S 

2.020,384 

6-9 

992,744 

3-4 

445,000 

1-5 

18,993,741 

05-2 

37,540 

•1 

29,148,314 

1914 

...     5,424,703 

19-9 

805,030 

3  0 

916,850 

3-4 

— 

— 

20,041,792 

73-7 

14,388 

— 

37,303,663 

1913 

...     5,652,259 

21 '4 

334,469 

3-2 

730,386 

2-8 

1,333,000 

48 

17,565,435 

67  8 

2.241 

— 

25,916,790 

1910 

...     4,830,846 

20-Z 

1,079,738 

4-5 

632,089 

2-9 

2,360,000        10-0 

14,755,338 

61-9 

130,443 

-5 

23,338,463 

1900 

...     3,144,842 

16-2 

977,196 

6-0 

409,826 

2-1 

1,202,600 

6-2 

13,325,667 

68-4 

411,193 

2-1 

19,471,323 

1890 

...     2,634,406 

13T 

763,702 

4-0 

768,703 

4-0 

955,000 

4-9 

14,469,791 

75-2 

423,310 

2-2 

19,251,309 

1880 

..,     1,055,442 

11-8 

— 

— 

— 

— 

l,333,524t 

14-8 

6,359,340 

70-7 

242,648 

2-7 

8,990,864 

1870 

...       695,830 

12-5 

123,282 

2-2 

123,282 

2-2 

— 

— 

4,580,456 

62-1 

180,440 

3-2 

6,680,053 

1861 

...       750,033 

16-e 

— 

— 

— 

— 

454,764t     10"0 

3,170,244 

69-9 

159,212 

3-5 

4,534,253 

Per  cent,  of  Total  Liabilities  or  Assets. 


The  following  is  the  profit  record  since  1905 :  - 
Profits  of  the  Bank  of  Australasia. 


Tear 

Salaries 

Bates 

ended 

Gross    and  other 

and 

Net      r-Dividend.— s 

Reserve,    Carried 

October  Proflt.  Bxpeoses. 

Taxes. 

Profits. 

Amount. 

&o.      Forw'd. 

£ 

£ 

.     £ 

£ 

£        % 

£             £ 

1915 

846,203 

317,290 

118,891 

410,521 

340,000  17 

70,000    116,096 

1914 

836,650 

307,622 

74,521 

454,407 

340,000  17 

30,000     114,675 

1913 

788,605 

299,818 

61,167 

427,620 

306,000  17 

120,000      30,168 

1918 

776,422 

288,359 

62,683 

424,475 

272,000  17 

140,000      28,649 

1911 

761,742 

290,033 

67,360 

404,349 

264,000  16} 

140,000      16,071 

1910 

736,069 

286,210 

68,605 

392,254 

266,000  16 

133,000      16,720 

1909 

681,606 

276,612 

63,217 

351,676 

224,000  14 

127,000      17,471 

1908 

720,997 

276,211 

46.066 

399,721 

224,000  14 

175,000      16.796 

1907 

764,143 

278,898 

42,033 

433,213 

224,000  14 

210,000      16,078 

1906 

611,166 

263,731 

39,128 

308,307 

208,000  13 

101,000     16,863 

1906 

679,083 

263,228 

42,251 

273,604 

192,000  12 

81,000      17,566 

The  proportion 

of  the  shown    net    profit    for  the 

twelve  mon 

ths  to  October  1915  to  the  pa 

id-up  capital 

is  20.5%,  to  capital  and 

reserve 

fund  combined  8.6%, 

and 

to   the 

total 

working  iresources    1.4%. 

The  Bank  of  Australasia  is  incorporated  by  Royal  | 
Charter,  and  it  was  in  1832  that  the  first  steps  were ' 
taken  to  obtain  the  charter  from  the  Treasury.  The 
promoters  intended  to  cover  a  much  larger  field  than 
the  Bank  has  actually  occupied,  and  the  title  suggested  i 
was  that  of  the  Royal  Bank  of  Australia  and  South 
Africa.  But  consent  was  only  given  to  the  charter  | 
covering  the  continent  of  Australasia,  and  the  title  was 
accordingly  modified,  the  prospectus  showing  the  final 
title  to  be  the  Bank  of  Australasia.  The  capital  was 
£200,000,  and  the  prospectus  pointed  out  that  the 
Company  was  formed  for  the  purpose  of  establishing 
banks  of  issue  and  deposit  in  New  South  Wales,  Van 
Diemen's  Land,  and  other  settlements  of  Australasia. 
By  the  charter  the  responsibility  of  the  shareholders 
was  limited  to  double  the  amount  of  their  shares.  The 
charter  required  that  one-half  of  the  Company's  capital 
should  be  paid  up  before  the  commencement  of  busi- 
ness, and  that  the  entire  capital  should  be  paid  up 
within  two  years.  As  a  matter  of  fact  it  was  not  until 
April  1835  that  the  Royal  Charter  was  actually  secured, 
and,  as  already  pointed  out,  its  powers  were  limited  to 
Australasia.  The  first  office  in  Australasia  was  opened 
at  Sydney  in  December  1835.  In  1839  the  capital  was 
increased  to  £400,000,  in  1841  to  £600,000,  and  in 
1843  to  £900,000,  at  which  amount  it  remained  until 
1863,  when  it  rose  to  £975,000.  By  1865  it  had  risen 
to  £1,200,000,  at  which  figure  it  remained  until  1882, 
when  it  rose  to  £1,600,000,  no  further  alteration 
occurring  until  1913,  when  it  was  increased  to 
£2,000,000.  The  original  idea  was  to  employ 
British  capital  in  the  development  of  commerce  in 
Australia,  and,  consequently,  the  deposits  during  the 
earlier  years  were  comparatively  small  in  proportion  to 
the  capital.  It  is,  of  course,  from  the  time  of  the  gold 
discoveries  that  the  business  has  shown  rapid  expan- 
sion. In  1851  the  deposits  were  only  £707,000,  but 
at  the  end  of  1852  they  increased  to  £2,200,000,  and 
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twelve  months  later  to  £4,000,000.  From  that  date 
until  1876,  however,  they  remained  comparatively 
stationary,  and  in  1880  were  still  only  £5,800,000. 
During  the  eighties  Australasia  made  great  progress, 
and  in  1890  they  reached  a  total  of  £13,657,000. 
During  the  financial  and  drought  troubles  which 
visited  Australia  in  the  nineties  no  progress  was  made, 
and  in  1900  the  deposits  were  still  £13,650,000. 
Since  then  the  country  and  the  Bank  have  resumed 
their  progress,  and  in  October  1915  the  deposits 
reached  a  total  of  £20,578,326.  In  1851  the  notes 
in  circulation  were  only  £149,000,  but  two  years  after 
they  had  risen  to  £1,128,000.  The  circulation 
gradually  fell,  until  in  1870  it  was  barely  £300,000. 
Subsequently  it  rose  again  until  in  October  1910  it 
amounted  to  £564,886.  In  consequence,  however,  of 
the  prohibitive  tax  that  the  Commonwealth  Govern- 
ment have  put  upon  the  note  issues  of  all  private  banks 
the  Bank  of  Australasia  has  abandoned  its  note  issue, 
and  with  it  the  portion  of  the  coin  reserve  specially 
held  against  it  has  naturally  disappeared.  In  October 
1911  the  circulation  was  £227,860;  by  October  1913  it 
fell  to  £168,818,  recovering  to  £263,038  by  October 
1915. 

This  is  an  increase  of  £60,000  as  compared  with 
the  previous  year,  and  is  due  to  the  fact  that  the  note 
issue  continues  in  New  Zealand,  and  in  order  to  con- 
serve the  supply  of  gold,  bank  notes  were  made  legal 
tender  there  by  proclamation.  Deposits  rose  from 
£19,108,792  to  £20,578,326.  The  active  demand  f 
Government  and  pubhc  bodies  for  money  at  high  rates 
attracted  investors  who  otherwise  would  have  placed 
their  money  in  the  banks  at  fixed  deposit,  and  the 
higher  proportion  of  current-account  money  is  due  to 
the  slackening  of  enterprise  generally  and  the  reduc- 
tion of  stocks  by  merchants  owing  to  the  War.  Bills 
payable  have  risen  from  £2,896,301  to  £3,241,754, 
the  increase  being  due  to  the  greater  use  made  of 
demand  drafts  as  a  means  of  remittances  to  London 
owing  to  the  higher  cost  of  telegraphic  transfers.  On 
the  other  side  of  the  accounts  the  cash  amounted  to 
£6,668,902,  as  compared  with  £5,424,703,  the  increase 
being' due  to  the  desire  of  the  Bank  to  maintain  the 
strongest  possible  position,  not  only  to  assist,  if  neces- 
sary, its  regular  customers,  but  to  lend  what  it  could 
to  the  Government,  both  in  London  and  in  Australia. 
The  outlook  is  now  clearer,  and  it  is  evident  from  the 
accounts  at  April  30  last  that  the  resources  are  being 
somewhat  more  fully  employed.  British  Government 
securities  have  risen  from  £805,030  to  £2,020,284. 
showing  approximately  the  extent  to  which  the  Bank 
has  supported  the  Government's  call  for  assistance  in 
financing  the  War.  Advances  are  shown  at 
£18,993,744,  as  compared  with  £20,041, 792._  Tlie 
decline  is  more  apparent  than  real,  as  the    increa.'^e 
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twelve    months    ago    included    £900,000    loaned    to 

London,  nominally  at  call,  but  locked  up  owing  to  the 

moratorium,  the  whole  of  which  has  since  been  repaid. 

In  Australia  the  demand  for  advances  has  not  been 

the  same  in  the  different  States,  and  conditions  in  the 

big  towns  have  differed  from  those  in  the  country.    In 

the  large  towns  the  same  cause — namely,  restriction 

of  trade  and  enterprise  due  to  the  War,  that  operated 

in  bringing  an  increase  in  current  accounts — conversely 

led  to  a  decrease  in  advances.     In  the  pastoral  and 

agricultural  districts  of  New  South  Wales  and  Victoria 

the  figures  show  an  increase  owing  to  farmers'  demands 

through  the  previous  poor  season.       In  Queensland 

conditions   showed    a    temporary   improvement,    and 

advances  declined  largely  owing  to  the  State  having 

secured    control  of   the  meat    industry.       The  oi.ly 

changes     of    importance     in    the     figures    of     April 

last  are  an  increase  of  £972,000  in   bills  payable    at 

£4,132,000;  one  of  £903,000  in  British  Government 

secunties,  at  £1,969,000;  cash  is  £1,449,000  down  at 

£5,687,000;  while  advances  have  risen  by  £2,041,000 

to    £21,468,000,     indicating    fuller    employment'    of 

resources. 

We  show  herewith  the  progress  made  as  indicated 
by  the  accounts  for  various  years  since  1861. 

Naturally  the  crisis  of  1893  affected  the  Bank,  but 
on  the  whole  it  passed  through  the  bad  times  with  little 
untoward  effect.  True  it  is  the  profits  fell  off,  though, 
indeed,  not  to  a  very  large  extent,  and  it  was  necessary 
to  reduce  the  dividend ;  but  the  ground  then  lost  has 
since  been  more  than  recovered,  and  for  the  past  four 
years  the  dividends  have  been  larger  than  at  any  period 
of  the  Bank's  history  e.xcept  for  a  period  of  five  years 
during  the  later  fifties.  After  the  crisis,  and  the  conse- 
quent depression,  a  few  non-paying  branches  of  the 
Bank  were  closed,  but  apart  from  these  the  number  has 
steadily  increased,  and  in  October  last  the  total  number 
opened  was  207.  These  now  stand  in  the  books  at  the 
low  valuation  of  £27,540. 


BENGAL. 

Calcutta. 


BANK    OF 

Head  Office: 
Capital — 

Authorised  ... 

Issued,  40,000  Shares  of  Rs. 500  each 
Price  of  Shares,  ns.1,660.  Dividend,  16%* 

*  Free  of  tax. 

The  Bank  of  Bengal,  one  of  the  three  Presidency 
Banks,  was  originally  established  in  1809  with  a 
capital  of  Es.    50,00,000,   of  which  Es.    10,00,000 


Rs.  2,00.00.000 
2.00.00.000 
Tield,  £6  10s.  6d.% 


was  contributed  by  the  East  India  Company,  though 
steps  had  been  taken  three  years  previously  to  bring 
about  the  formation  of  the  institution.  During  this 
earlier  period  of  its  existence  the  Bank  was  entirely 
under  Government  control,  a  state  of  affairs  which 
continued  until  1862,  when  many  of  the  restrictions 
which  had  hitherto  prevailed  as  to  the  conduct  of 
business  were  removed  and  the  Bank  took  over  the 
Government  Trei  ury,  while  the  privilege  of  a  note 
issue  which  it  had  previously  enjoyed  was  withdrawn. 
Though  tlie  Bank  was  not  entu'ely  under  Government 
control,  nevertheless  it  was  not  until  1876  that  it 
became  entirely  free  from  Government  partici- 
pation in  the  management.  In  1876  the  Presidency 
Banks  Act  was  passed,  and  while  under  the  Act  the 
Government  may  call  for  any  information  in  regard 
to  the  affairs  of  the  Bank  which  it  may  desire,  aU 
direct  active  control  or  interference  has  now  ceased. 

In  addition  to  the  head  office  there  are  three 
branches  in  Calcutta  and  21  offices  elsewhere,  at 
Agra,  Akyab,  Allahabad,  Benares,  Cawnpore, 
Chittagong,  Dacca,  Delhi,  Hyderabad,  Jalpaiguri, 
Lahore,  Lucknow,  Moulmein,  Nagpore,  Naraingunge, 
Patna,  Eangoon,  Secunderabad,  Simla,  Chandpore, 
Serajgunge,  together  with  an  agency  in  Bombay. 
While  the  directors  have  power  to  open  branches  any- 
where within  the  Presidency  of  Bengal,  no  office  or 
agency  can  be  established  outside  the  limits  of  the 
Presidency  without  the  previous  sanction  of  the 
Governor-General  in  Council.  Moreover,  the  agency 
in  Bombay,  and  any  other  agency  that  may  at  any 
future  time  be  established  in  Madras,  is  prohibited 
from  undertaking  any  business  except  purely  as  an 
agent  of  the  Bank  or  of  its  branches.  The  Bank 
carries  on  all  Government  business,  with  the  excep- 
tion of  that  in  connection  with  the  note  issue,  for 
which  the  Government  is  entirely  responsible,  and 
the  Sa\'ings  Bank;  it  receives  the  revenue,  in- 
cluding the  receipts  from  guaranteed  railways,  and 
makes  all  disbursements,  and  undertakes  the  entire 
business  connected  with  Government  loans.  Under 
the  Act  the  Bank  is  prohibited  from  investing  its 
funds  except  in  securities  of  the  Government  of 
India  or  of  the  United  Kingdom,  or  in  railway  or 
municipal  or  other  securities  the  interest  on  which 
is  guaranteed  by  the  Government  of  India,  and  from 
advancing  money  to  customers  except  on  similar 
classes  of  securities  or  on  bullion  or  other  goods 
assigned  to  the  Bank  as  security  for  such  advances,  or, 
with  the  express  sanction  of  the   local   Government 


LIABILITIES. 

JunA  SO 

19i6 , 

1915 

1914  ... 

1913  

1912  ... 

1911 

1910 

1909 

1908 

1907 

190S 

1905 

1900 


Liabilities  and  .Assets  of  The  Bank  of  Bengal. 


Capital 
Paid  up. 
Rs. 
2,00,00,000 
2,00,00,000 
2,00,00,000 
2,0",00.000 
2,00,00,000 
2,00.00.000 
2,00.00.000 
2,00.00,000 
2.00.00.000 
2,00,00,000 
2,00.00.000 
2.00.00.000 
2.00,00,000 


Ca."!!!.  Bnllion  and 
ASSETS.    Cnrrencv  Not«<i  at 
Head  OfBce  and 

r — -Branches. , 

June  30  Rs.  %• 

1916  ...  12,3.5,84,SW  39-2 
1915  ...  14,68,2.'i.073 
1914  ...  13,51,10,181 
1913  ...  10,38,97,279 
1B12  ...  8,29,22,062 
1911  ...  8,l].63.25(i 
1»10  ...  9,65,40,174 
1909  ...  8.70.74.100 
1908  ...  7.94.17,399 
1907  ...  6,87.00.982 
1906  ...  6.86.33.905 
1905  ...  6,82.82,393 
1900  ...     4,71,«1,3U 


Reserve 
Funds. 
Es. 
2,08,00,000 
2,00,00,000 
2,00,00,000 
1,88,00,000 
1,83,00,000 
1,79.00,000 
1,73.00.000 
1,68.00,000 
1,62.60,000 
1,55,00,000 
1,45.00,000 
1,36.00,000 
1,01,00,000 

other 
Invest- 
ments. 
Rs. 


Total  Capital 

and 
^Reserve.-^ 
Rs.  %• 
4,08,00,000  12-9 
4,00,00,000  13-0 
4,00,00,000  14-S 
3,88.00,000  15-9 
3,83,00,000  16-8 
3,79,00,000  17-3 
3,73.00,000  15-8 
3,68,00.000  15-8 
3,62,60,000  15-7 
3,55,00,000  17-1 
3,45.00.000  18-3 
3,36,00,000  19-5 
3,01,00,000    25-7 


Deposits  & 
Bank  Post 
^Bills,  *o.- 


Es, 

27,15,97,557 
26,63,26,164 
23,14,40,314 
20,2(5,06.739 
18,69,44,719 
17,82,84,428 
19.69,93.630 
19,36.56,397 
19,11.02,718 
16,91.76,897 
15,14.63,606 
13,53.74  819 


%• 

8S-1 

86-0 

84-4 

83  0 

82-0 

81 -S 

83-1 

83-1 

83-1 

81-3 

80-2 

78-6 


-Sondrles.- 


8,43,49,630  72-0 


Rs. 

24,74,371 
25,26,766 
23,26,436 
22,68,781 
22,96,.'.27 
20,01,863 
21.20.307 
20.67,321 
21  36,667 
29.64,372 
23,01,673 
26,70,100 
21,14,693 


•8 
•9 
•9 
I'O 
•9 


1-4 
I -2 
1'5 
1-8 


Profit 
^Balance. 

Rs. 

5,34,997 

6,86,318 

6,68,689 

5,19,660 

6,48,413 

6,74,371 

6,68.738    ■ 

6,72,638    ' 

6,66,601    ' 

6,06.948    ■ 

4,85,677    ■ 

6,55,934    ■ 

6,27,849   • 


Total 

Liabilities. 

Rs. 

31,54,06,925 
30,86,38,247 
27,43,24,438 
24,41,94,170 
22,80,88,689 
21,87,60,662 
23,69,82.676 
23,30,96.266 
23,00,46.886 
20,81,37,217 
18.87,50,866 
17,22,00  863 
11,70,91,974 


47-5 
49-3 
42-5 
36-4 
37-1 
41-0 
37-4 
34-5 
33-0 
36-3 
33-9 
40-3 


Govern- 
ment 
Securities. 

Rs. 
6,40,89,3151,06,66,280 
4,93,99,6651,02,11  880 
2,00,64,445  76,38,803 
1,62,07,500 


2,49,86,110 
3,11,51,395 
2,36,64.670 
2,87,63.360 
2,90.9.'>,963 
1,99.19.626 
1,79,34.435 
1,26,40.101 
51.23,389 


88,67,788 
62.19,011 
62.89.814 
88,76,466 
49,76.084 
29,27,690 
37,01.793 
60,85,083 
08.60,305 
88,53.481 


Total 

^Investments . 

Rs.  %' 

7,47,55,695  23-7 
6,96,11,545  19-2 
2,77,03,248  10-1 
2,40,65,288  9-9 
.1,^2,05,123  13-2 
2,74.41,209  12-5 
3,25.41,126  13-5 
3,37,39,434  14-5 
3,20,23.653  13-9 
2,36.21,419  11-4 
2,30,09,518  12-2 
1,93,90.406    1''3 

1,39  76  870    lr9 


Bills 
-Discounted,- 


Rs, 
2,24,46,401 
2,04.26,481 
2,44,64,818 
3,31,60.667 
2,88,97,773 
2,60,10.311 
2,68,43,174 
2,36,18,809 
2,58.62,100 
2,99,08,681 
2.89.96.847 
3,40.60.440 
1,06,65.188 


%* 
7-1 
6-8 
8-9 
13-6 
12-7 
11-9 
11-1 
10-0 
11-2 
14-4 
15-4 
19-8 
9-1 


Loans,  Accounts 
and  Balances 
with  Other 
—Banks. 
Rs. 

9,03,0.1,776 

7,73,17,169 

8,38,30,233 

7.99,36,162    32-7 

8,25.18.830    38'2 

8.12,79,260    37-2 

7,81..32,49I    33-1 

8,57,74,432 

9,01.18.601 

8,34,43.951 

6,49.84,225 

6.66,95.005 
4,27,17,188 


Sundries. 

%♦        Rs. 

28-6  14,03,233 

25'5  16,72.105 

30-6     7,10,912 

6.83,013 

9,44,434 

6,74,424 

7,41.283 

9.0S,173 

8,24.779 

17,70.657      -8 

12,97,015      -7 

18,09,4.35    1-0 

12,41,679    1-1 


36-8 
39-2 
39-6 
34-4 
32-9 
38-5 


Dead  Total 

, — Stock. — ,       Assets. 
Rs.       V  *  Rs. 

29,13,042  1°0  31,54,0(!,926 

27,86,874     '8  30,85  39,247 

25,05,046     '9  27,43,24,438 

24,61,861    1-0  24,41,94,170 

25,20,469    1-1  23,80.88,689 

VO  21,87.60.662 

•9  23,59,82,675 

•9  23,30.95.288 

•8  23,00,45.886 

•8  20.81.37.217 

1-0  18.87..50.856 

1-1  17.22,00,853 


'  Per  cent,  of  Total  Liabilities  or  Asset.?. 


21,92,202 
21,84,322 
19,80,309 
17.99.454 
16.91,627 
18,29,346 
19,63.174 
13,29,838  1-1   11,70,91,974. 
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concerned,  upon  the  security  of  estates  managed  by 
the  Court  of  Wards.  The  borrowing  powers  of  the 
Bank  are  confined  to  India,  while  tlie  period  for  which 
any  advance  can  be  made  is  limited  to  six  months. 

The  Indian  note  issue  is  controlled  by  a  Govern- 
ment department,  and  the  notes  are  secured  on  gold, 
silver,  and  Government  debt. 

The  capital  of  the  Bank  of  Bengal  remained  un- 
changed until  1856,  when  it  was  raised  to 
Es.  75,00,000;  in  1862  it  was  further  raised  to 
Es.  1,10,00,000,  and  in  1864  to  Es.  2,20,00,000;  but 
under  the  provisions  of  the  Bank  Act  of  1876,  on  the 
sale  of  the  2,200  shares  held  by  the  Government  the 
capital  was  reduced  to  its  present  figure  of 
Es.  2,00,00,000.  While  no  increase  has  occuiTed  in 
the  capital  since  1876,  steady  additions  have 
been  made  to  the  reserve,  which  is  now  in  excess  cf 
the  paid-up  capital  at  Es.  2,08,00,000. 

A  consistently  steady  gi-owth  has  occurred  in  the 
deposits.  At  June  30,  1900,  they  amounted  to 
Es.  8,43,49,530;  by  1905  they  had  risen  to 
Es.  13,53,74,819,  and  year  by  year  since  that  time 
growth     has      been      witnessed.  At     June      30 

last  they  touched  the  verv  high  figure  of 
Es.  27, 15, 97, .557.  On  the  other" side  of  the  accounts, 
loans  rose  from  Es.  7,73,17,169  to  Es.  9,03,03,776, 
and  investments  rose  from  Es.  5,96,11,645  to  Es. 
7,47,55,595.  Cash  balances,  however,  were  slightly 
smaller,  falling  from  Es.  14,68,25,073  to  Es". 
12,35,84,818.  Herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  for  various  years  since  1900. 

At  the  commencement  of  the  Bank's  financial  year 
money  was  abundant  and  difficult  to  employ,  but  the 
issue  of  a  Government  loan  of  ii  crores  of  rupees 
absorbed  a  considerable  amount  of  surplus  floating 
capital,  and  for  the  remainder  of  1915  there  was  a  fair 
trade  demand  at  rates  rangiijg  between  5%  and  6%. 
The  average  rate  for  demand  loans  was  5.543%. 
During  the  six  months  to  June  1916  the  demand 
for  money  was  well  maintained,  and  profitable 
employment  was  found  for  the  Bank's  resources 
at  current  rates,  which  ranged  from  5%  to  8%. 
The  average  rate  for  demand  loans  was  7.252%. 
Consequently,  with  favourable  conditions  prevailing 
the  net  profits  show  a  substantial  increase,  reaching  a 
total  of  Es.  39,48,678,  as  compared  with  Es.  34,27,629 
for  the  previous  year.  The  dividend  is  maintained  st 
16%,  and  a  total  of  8  lacs  of  rupees  was  carried 
to  reserve  fund,  but  of  the  total  50  lacs  have  been  ear- 
marked for  investment  depreciation. 

Details  of  the  profits  since  1906  are  appended:  — 
Profits  of  the  Bank  of  Bengal  since  1906. 

Reserve,  Carried 

Net      ^Dividend.—,  Invest..  For- 
Profit.      Amount.  Rate.  Depm.,  &c.   ward. 

Es.             Rs.          %  R.S.  Rs. 

39,4S,8-S  32,n0,nO0     16  !l,nO,000  .'i,34,!)9 

34,27,<529  32.00.000     16  1,00,000  6,86,318 

1914  ...  58,32,796     21,83,766     36,39,040  .30,00,000     15  6,00,000  6,68,689 

1913...  64,44,998     20,73,792     33.71,206  28,00,000     U  6,00,000  6.1',649 

1912  ...  62,73,'!28     19,99,615     32,74,073  28,00,000     14  6,00,000  6,48,443 

1911  ...  84,67,640     19,62,008     35.05,0.32  28.00.000     14  7,00.000  6,74,370 

1910  ...  63,45,987     19.49.787     33.96.200  28.00.000     14  6,00.000  6,68.738 

1909  ...  64,22.476     18,-56,438     35.66,037  28.00,000     14  7,80,000  6,72.638 

1908  ...  55,16,859     18,17,306     36,90,553  24,00  000     12  12.50,000  6,56.501 

1907  ...  60,35,479     17,64,108     38,71,371  24,00,000     U  14,50,000  6,06,948 

1906  ...  52,78,125    16,98,483     85,79,613  24,00,000    12  12,60,000  4,85,677 

The  proportion  of  the  shown  net  profits  for  1916  to 
the  paid-up  capital  is  19,7%,  to  the  capital  and 
reserve  combined  9.7%,  and  to  the  total  working 
resources  1.2%. 

BANK  OF  BOMBAY. 

Head  OfiBce :    Bombay. 
Capital — 

Aulhoriial Rs.  1,00,00.000 

Paid  up,  20,000  Shares  of  Rs.  500  each...  1.00,00,000 

Price  oj  Share,  Rs.  1,565.        Dividend,  15  %.*      Yield,  £0  7s.  id. 
*  Free  of  tax. 

India  has  fortunately  been  immune  from  the  shock 
of  the  direct  contact  of  the  War,  and,  under  the  pro- 
tection of  the  British  Navy,  its  trade  is  reviving  and 


Tear 

Salaries 

ended 

Gross 

and  other 

June  30 

Profit. 

Expenses. 

Rs. 

Rs. 

1916  ... 

— 

— 

1916  ... 

— 

— 

its  industries  are  flourishing,  and  the  prevailing  note 
at  present  in  the  two  great  financial  centres  of  Cal- 
cutta and  Bombay  has  been  described  as  one  of 
buoyancy  and  prudent  boldness.  The  Bank  of  Bom- 
bay has  had  a  very  successful  year  up  to  June  1916, 
and  its  earning  power  has  increased  very  greatly  at  a 
time  when  trade  and  commerce  are  dislocated  and 
finance  is  made  difficult  by  the  War.  At  the  meeting 
on  August  10  last  the  President  gave  a  valuable  sum- 
mary of  business  in  the  Provinces,  which  we  repro- 
duce herewith :  "  During  the  year  our  trade  has  been 
well  maintained,  although  on  a  slightly  reduced  scale, 
our  factories  and  industrial  concerns  have  been  running 
practically  untrammelled,  and  our  country  has  enjoyed 
absolute  safety.  Turning  to  our  principal  industry  in 
Bombay,  I  should  say  that  the  mills  have  done  fairly 
well.  They  have  had  certain  special  difficulties  to 
contend  with.  Prices  of  all  stores,  chemicals,  and 
other  necessary  materials  have  vastly  increased,  while 
for  dyes  fabulous  rates  have  been  paid  in  many  in- 
stances. A  shorter  cotton  crop,  more  especially  of  the 
long  staple  varieties  suitable  for  weaving,  and  unpre- 
cedentedly  large  purchases  by  Japan  have  combined 
to  keep  up  the  value  of  the  raw  material.  The  esti- 
mated outturn  of  Indian  cotton  in  1915-16  was 
26.68%  less  than  the  previous  year.  Although  there 
have  been  occasional  spurts,  the  demand  for  yarn  has 
on  the  whole  been  very  disappointing,  and  the  rates 
realised  were  generally  unremunerative.  This  was 
partly  due  to  a  deficient  rainfall  in  portions  of  Gujarat 
and  Kathiawar,  and  partly  to  political  disturbances  re- 
flected on  trade  in  China.  Exports  to  that  country 
are,  I  regret  to  say,  on  the  wane,  and  our  goods  are 
steadily  being  supplanted  by  indigenous  and  Japanese 
makes.  In  1915  we  exported  358,777  bales,  against 
651,870  in  1905.  This  year,  owing  to  the  scarcity  of 
freight,  shipments  will  be  still  smaller.  The  weaving 
mills,  however,  have  fared  better,  and  with  the  stop- 
page of  supplies  from  Europe  and  America  owing  to 
the  lack  of  ships  and  high  cost  of  transport,  there  has 
been  during  the  past  six  months  a  spirited  inquiry  for 
grey  cloth  from  African  and  Persian  Gulf  ports. 
Bleached,  fancy,  and  the  finer  class  of  goods  are  also 
doing  well  locally,  as  Manchester,  because  of  the 
abnoiTnal  conditions  prevailing,  is  unable  to  meet  re- 
quirements except  at  comparatively  high  rates.  Were 
it  not,  therefore,  for  the  high  cost  of  production,  which 
goes  a  long  way  to  diminish  the  margin  of  profit,  we 
could  rightly  have  said  that  the  textile  industry  was 
extremely  flourishing.  All  the  same,  given  a  favour- 
able monsoon,  we  should  do  well  during  the  next 
twelve  months." 

The  gross  profit  of  the  Bank  for  the  twelve  months 
has  amounted  to  Es.  32.75,186,  as  compared  with 
Es.  27,09,490,  while,  after  providing  for  expenses, 
the  net  profit  has  risen  from  Es.  17,04,585  to 
Es.  22,32,922.  In  spite  of  this  substantial  increase, 
the  dividend  is  not  increased,  remaining  at  15%,  and, 
in  addition  to  withdrawing  from  the  reserve,  a  sub- 
stantial sum  has  been  set  aside  from  profits  for  the 
pm-pose  of  providing  for  depreciation  in  investments. 

Herewith  we  set  out  the  profit  statement  for  each 
year  since  1906  :  — 

Profits  of  the  Bank  of  Bombay. 


Salaries 
Year  and 

ended  Gross       Other 

Jane  30       Profit.     Expenses. 
Rs.  Rs. 

1910   ...  .32.75,186  10,42,264 


Reserve 

Inv&st., 
Net        .—Dividend.^      Depm.,    Carried 
Profit.      Amount.  Rate.      &c.      Forward. 
Rs.  Rs.  %         Rs.  Ra. 

22,32.922     15,00.000     15     8,50.000  4,19,757 


1915  ...  27,09,490  10,01,905  17,04.585  16,00,000  15  75.000  6,06,836 

1914  ...  25,10,132  8,31,120  16,8.%012  14,00,000  14  4,05,000  4,27,250 

1913  ...  25,37,102  8,12,683  17,24,419  14,00,000  14  75,000  6,07.238 

1012   „.  21.03.849  7,80,666  13,23.183  14.00.000  14  80.000  3,67,819 

1911   ...  24.82.421  7.71,006  17.11,415  14,00.000  14  2,26.000  6.24.636 

1910  ...  24.37.495  7,68,910  16.68,585  13.50.000  13}  3.25.000  4.38.221 

1909  .,.  23,90,469  7,41,080  16,49,389  13,00,000  13  3,15,000  4,44,636 

1908  ...  26,90.738  7,00.793  19.83  945  13,00.000  1J  6.90.OOO  4,10.246 

1907   .,.  25.77.374  0.46.666  19.30.708  13.00  000  13  O.IO.SOO  3,16.301 

1906  ...  26,05,807  6,72,060  19,33,161  12,00,000  12  7,40,000  2,95,893 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  22.3% ;  to 
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of 
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Authorised 
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Tear. 

Brandies.   Capital. 

Fond. 
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Post  Bills. 

Current, 

Securities. 

luvestinenU.  Investments. 

Branches. 

Income  Tai 

Ks. 

Bs. 

Rs. 

Rs. 

Bs. 

Rs. 

Rs. 

Rs. 

Rs. 

Es. 

1868      ... 

8 

45,70,827 

1,308 

28,03,515 

2,02,63,487 

30,17,653 

27,03,518 

21.83,025 

79,03,196 

6,41,232 

3,83,296 

1869       ... 

9 

63,96,498 

69,896 

47,65,021 

2,01,27,412 

60,73,759 

24,43,368 

31,29,600 

1,16,46,757 

9,36,869 

4,75,140 

1870       ... 

10 

60,00,000 

3,44,578 

79,93,669 

2,28,35,399 

69,36,664 

39,16,403 

26,14,279 

1,34,67,351 

9,53,273 

4,58,152 

1871       ... 

15 

60,00,000 

4,48,333 

8,03,78,554 

1,76,49,129 

89,33,013 

67,93,041 

63,10,111 

2,10,35,164 

11,93,855 

6,03,039 

1872       ... 

15 

60,00,000 

7,32,211 

4,09,19,724 

1,72,02,263 

97,01,545 

71,26,729 

71,93,187 

2,40,21,161 

15,15,393 

4,74,586 

1873       ... 

14 

74,53,527 

11,65,865 

2,09,83,857 

1,45,92,043 

1,15,15,656 

30,51,594 

63,54,941 

2,07,89,191 

12,03,348 

4,41,944 

1874       ... 

14 

99,72,328 

14,00,961 

88,61,736 

1,57,31,742 

1,11,31,811 

37,38,:U3 

34,73,185 

1,83,35,314 

12,59,033 

4,37,888 

1875       ... 

...         13 

1,00.00,000 

16,40,865 

89,07,464 

1,39,68,595 

1,25,65,944 

48,32,195 

42,15,671 

5.16,13,810 

14,15,773 

4,07,830 

1876       ... 

12 

1,00,00,000 

16,90,865 

1,26,49,124 

1,37,79,668 

1,30,66,710 

43,78,671 

55,62,085 

2,26,07,463 

14,59,990 

3,93,655 

1877       ... 

12 

1,00,00,000 

20,46,163 

79,69,401 

1,48,19,267 

1,00,68,137 

60,31,131 

31,25,693 

1,92,34,950 

14,10,373 

3,91,445 

1878       ... 

9 

1,00,00,000 

21,44,230 

91,37,644 

1,77,75,893 

1,07,96,556 

64,01,966 

36,69,943 

2,08,68,465 

13,63,550 

3,90,998 

1879       ... 

8 

1,00,00,000 

22,00,000 

83,46,642 

1,58,18,113 

1,16,30,989 

77,10,570 

33,63,058 

5,26,15,617 

13,74,596 

3,86,376 

1880      ... 

8 

1,00,00,000 

22,00,000 

63,03,838 

2,39,04,396 

1,13,91,033 

71,42,118 

47,20,931 

2,31,54,155 

11,59,435 

3,87,117 

1881      ... 

8 

1,00,00,000 

22,11,638 

50,14,351 

2,34,65.758 

1,06.43,714 

1,15,70,586 

66,95,834 

2,36,07,134 

14,33,315 

3,91,883 

1882       ... 

8 

1,00,00,000 

22,97,115 

60,68,475 

2,20,63,701 

1,38,03,880 

52,99,506 

67,69,586 

2,38,72,972 

13,38,906 

3,99,839 

1883      ... 

8 

1,00,00,000 

23,98,077 

66,27,862 

2,01,56,236 

1,36,68,552 

63,54,475 

60,14,803 

2,67,64,835 

13,98,908 

3,97,068 

1884      ... 

8 

1,00,00,000 

24,61,057 

53,27,588 

1,93,30,150 

1,39,09,072 

71,15,620 

41,03,794 

2,51,23,486 

14,11,740 

3,93,355 

1885      ... 

6 

1,00,00,000 

25,00,000 

58,09,730 

5,54,40,793 

1,39,97,951 

54,36,361 

43,96,987 

2,33,21,299 

11,64,005 

3,94,999 

1886      ... 

7 

1,00,00,000 

25,00,000 

67,67,042 

1,99,04,783 

1,69,92,795 

75,64,485 

35,36,650 

2,81,33,900 

15,39,132 

4,11,187 

1887       ... 

6 

1,00,00,000 

26,00,000 

63,11,730 

2,39,89,353 

1,76,88,278 

72,47,913 

46,03,196 

2,94,38,387 

15,56,746 

4,39,730 

1888       ... 

8 

1,00,00,000 

26,47,115 

1,01,97,536 

2,66,66,598 

2,25,73,503 

95,47,505 

43,69,390 

3,61,90,098 

13,60,379 

4,63,858 

1839       ... 

8 

1,00,00,000 

28,00,000 

86,20,687 

2,54,47,365 

1,83,75,159 

1,05,52,963 

53,33,093 

3,42,51,184 

19,39,830 

4,81,761 

1890       ... 

7 

1,00,00,000 

31,48,076 

84,40,951 

3,60,39,730 

1,46,27,071 

1,20,37,378 

69,78,003 

3,36,45,453 

20,65,301 

4,83,288 

1891       ... 

'    ...           8 

1,00,00,000 

33,73,076 

85,00,363 

4,98,38,173 

1,34,78,011 

1,41,37,853 

1,07,53,598 

3,83,69,463 

14,93,839 

4,65,363 

1893       ... 

8 

1,00,00,000 

35,47,170 

91,69,163 

4,07,34,251 

1,50,75,591 

1,69,52,446 

1,13,95,096 

4,04,23,133 

19,14,376 

4,86,247 

1893       ... 

8 

1,00,00,000 

39,56,923 

94,76,733 

3,33,82,935 

1,36,63,474 

1,67,19,818 

1,02,30,385 

4,05,60,177 

22,07,831 

4,91,454 

1894       ... 

8 

1,00,00,000 

45,25,000 

95,26,791 

3,56,26,112 

1,18,36,483 

1,63,49,505 

1,02,66,914 

3,74,53,902 

22,77,700 

6,19,323 

1895       ... 

8 

1,00,00,000 

50,50,000 

97,25,900 

4,08,34,669 

1,66,00,313 

1,32,79,581 

1,03,53,499 

4,02,33,398 

19,56,565 

5,32,418 

1896       ... 

9 

1,00,00,000 

55,40,384 

90,60,617 

3,44,19,758 

1,45,16,964 

1,55,01,374 

1,.30,46,368 

4,27,64,606 

23,45,934 

5,-42,160 

1S97       ... 

9 

1,00,00,000 

63,50,000 

73,82,187 

5,92,53,722 

85,55,762 

1,53,33,939 

1,61,44,616 

3,97,39,317 

22,34,331 

5,41,333 

1898       ... 

9 

1,00,00,000 

69,42,308 

83,89,350 

2,85,40,800 

63,99,398 

2,04,16,345 

1,39,43,313 

4,07,59,056 

26,04,559 

6,11,165 

1SD9       ... 

9 

1,00,00,000 

73,57,692 

83,50,036 

3,29,43,853 

71,09,411 

3,38,37,816 

1,31,98,909 

4,41,36,136 

22,11,339 

6,23,001 

1900       ... 

9 

1,00,00,000 

70,00,000 

80,91,897 

4,37,77,682 

1,31,41,260 

2,80,28,174 

1,01,44,750 

5,13,14,186 

23,39,070 

6,00,611 

1901       ... 

9 

1,00,00,000 

72,50,000 

93,94,933 

4,80,28,435 

1,78,74,649 

2,74.13,875 

1,06,16,826 

5,59.05,551 

25,15,439 

5,20,222 

1903       ... 

9 

1,00,00,000 

77,00,000 

86,36,365 

5,37,71,547 

2,19,76,462 

2,37,02,550 

1,19,07,162 

5,75,86,175 

21,53,333 

5,21,363 

1903       ... 

9 

1,00,00,000 

81,54,717 

84,04,697 

5,74,59,993 

2,70,43,030 

2,04,94,498 

1,16,94,305, 

6,92,31,733 

55,15,354 

5,32,397 

1904       ... 

9 

1,00,00,000 

84,00,000 

94,06,856 

6,55,91,033 

3,03,95,331 

1,96,73,164 

l,33,36,93l' 

6,34,05,378 

51,90,053 

5,29,375 

1905       ... 

8 

1,00,00,000 

85,50,000 

1,01,10,303 

6,74,46,921 

3,23,03,561 

2,16,39,060 

1,43,39,165 

6,82,81,787 

54,01,576 

5,32,704 

1906       ... 

8 

1,00,00,000 

90,50,000 

1,21,18,633 

7,39,71,919 

2,67,65,855 

3,52,64,771 

1,57,33,936 

7,47,54,555 

25,91,999 

6,63,302 

1907      ... 

10 

1,00,00,000 

95.00,000 

1,10,56,950 

8,32,83,595 

2,30,83,496 

3,70,96,084 

1,70,74,663 

7,72,54,241 

25,56,483 

6,34,219 

1908       ... 

11 

1,00,00,000 

99,03,773 

1,03,99,291 

8,16,99,359 

1,72,95,942 

4,68,fi8,SO0 

1.50,27,026 

7,91,91,774 

20,43,285 

6,83,833 

1909      ... 

12 

1,00,00,000 

1,02,03,846 

1,03,20,903 

9,63,74,396 

1,77,75,054 

4,73,49,003 

1,60,86,326 

8,12,10,986 

23,34,097 

7,21,743 

1910      ... 

13 

1,00,00,000 

1,04,00,000 

1,23,49,179 

10,71,63,537 

1,96,39,867 

6,68,57,353 

1,72,75,819 

9,37,43,039 

24,15,326 

7,34,211 

1911       ... 

13 

1,00,00,000 

1,05,50,000 

1,27,87,830 

11,01,73,917 

1,83,59,723 

5,68,65,435 

1,36,80,014 

9,39,05,772 

53,64,330 

7,41,165 

1912       ... 

13 

1,00,00,000 

1,06,00,000 

1,33,83,594 

10,65,89,113 

2,21,83,193 

5,09,40,545 

5,31,13,641 

9,63,37,374 

22,52,143 

7,78,635 

1913       ... 

13 

1,00,00,000 

1,06,00,000 

1,02,93,560 

10,36,84,055 

2,33,83,169 

5,89,13,624 

1,95,79,036 

10,17,74,829 

26,51,284 

7,93,477 

1914       ... 

13 

1,00,00,000 

1,08,00,000 

1,86,13,790 

111,43,25.674 

1.43,12,706 

5,78,90,427 

2,07,16,138 

9,28,19,273 

27,17,291 

8,14,844 

1915       ... 

13 

1,00,00,000 

1,04,00,506 

1,81,91,872 

10,51,89,422 

1,00,33,858 

5,34,00,323 

2,31,53,487 

8,65,93,171 

27,69,970 

9,90,018 

capital    and   reserve    combined,   11.2% ;    and   to    the 
total  working  resources  the  proportion  is  1.3%. 

The  Bank  of  Bombay  was  formed  under  special 
charter,  in  1S40,  with  a  capital  of  Es.  52,25,000,  of 
which  Es.  3,00,000  was  subscribed  by  the  Govern- 
ment. By  1864  the  capital  was  raised  to 
Es.  2,09,00,000,  but  in  1867  the  Bank  was  recon- 
structed and  registered  as  a  joint-stock  company,  with 
a  capital  of  Es.  1,00,00,000,  under  the  title  of  the 
New  Bank  of  Bombay,  Limited.  Under  the  Pre- 
sidency Banks  Act  of  1876  the  Bank  was  re-formed 
with  the  same  capital  under  its  present  title,  and  no 
further  alteration  in  the  capital  has  taken  place.  The 
head  office  of  the  Bank  is  at  Bombay,  and  it  has 
branches  at  Ahmedabad,  Akola,  Amraoti,  Broach, 
Hyderabad  (Sind),  Indore,  Jalgaon,  Karachi,  Poona, 
Eajkot,  Sholapur,  Sukkur,  Surat,  and  Mandvi. 
Branches  may  be  opened  at  any  place  within  the 
Presidency,  but  no  branch  or  agency  can  be  established 
outside  the  limits  of  the  Presidency  without  the  pre- 
vious sanction  of  the  Governor-General  in  Council. 
Moreover,  any  agency  of  the  Bank  that  may  at  any 
time  be  established  in  Calcutta  or  Madras  is  prohibited 
from  undertaking  any  business  except  purely  as  agent 
of  the  Bank  or  of  its  branches.  When  the 
paid-up  capital  first  amounted  to  Es.  1,00,00,000  the 
reserve  fund  was  only  Es.  16,40,865,  but  while  the 
capital  has  remained  unchanged  a  steady  increase 
has  occurred  year  by  year  in  the  reserve  fund,  until 
in  1909  it  was  increased  to  a  sum  in  excess  of  the 
paid-up  capital,  while  at  the  present  time  it  amounts 
to  Es.  90,00,000.  As  is  the  case  with  the  other 
two  chartered  banks  in  India,  since  1876  any  active 


control  of  the  Government  in  the  business  has 
definitely  ceased,  though  owing  to  the  large  amount 
of  its  business  entrusted  to  the  Bank  the 
Government  has  the  right  to  call  for  any  informa- 
tion in  regard  to  the  affairs  of  the  Bank  which  it 
may  deem  desirable.  In  order  to  show  the  great 
growth  of  the  institution  we  give  herewith  the  figures 
of  the  balance  sheet  as  at  June  30  of  each  year  from 
1902. 

It  may  be  noted  that  the  deposits  of  the  Bank, 
after  showing  great  fluctuations  and  no  very  great 
expansion  between  186S  and  1898,  have  in  the  last 
15  years  displayed  immense  growth,  and  that  since 
1902  the  addition  has  been  remarkable. 

In  1870  the  other  deposits  were  Es.  2,28,35,000, 
£2,283,500  at  2s.  per  rupee,  and  in  1898  they 
were  no  more  than  Es.  2,85,40,800,  or  £1,902,000  at 
Is.  4i.  per  rupee.  By  1903  they  had  risen  to 
Es.  5,74,60,000,  or  £3,831,000,  and  in  1912  they 
were  Es.  10,65,89,000,  or  £7,106,000. 

At  June  1916  they  reached  the  record  total  of 
Ps.  14,41,51,329,  or  £9,610,089.  In  his  speech  to  the 
shareholders  the  President  drew  attention  to  an 
important  point  in  connection  with  the  balance  of 
trade  of  India,  the  balance  in  favour  of  India  being 
61-i-  crores  of  rupees,  as  against  25  crores.  for  the 
previous  year,  attributing  the  fact  to  a  large  transfer 
of  capital  from  India  for  investment  elsewhere,  the 
main  withdrawal  consisting  of  what  the  President 
called  English  banking  capital,  such  capital  as  for  the 
most  part  has  been  used  in  the  past  to  finance  imports 
into  India,  not  only  while  the  goods  were  in  course 
of  transit,   but   also  in  very  many  cases   long  after 
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The  Bank  of  Bombay  from  1868. 


Proportion 

Net  Profita 

of  Ciiarges 

at  Head 

toGrosa 

Income 

Office  and 

Proflta. 

Tax. 

Branches. 

% 

R3. 

Rs. 

69-774 

— 

2,57,936 

60-715 

— 

4,61,729 

48-069 

14,429 

4,80,692 

42-052 

6,007 

6,86,809 

31-318 

7,154 

10,33,658 

36-741 

3,323 

7,67,581 

34-763 

— 

8,21,745 

28-806 

— 

10,07,943 

27-303 

— 

10,61,335 

27-754 

— 

10,18,927 

30-944 

— 

8,72,553 

28-107 

— 

9,88,020 

33-388 

— 

7,72,318 

27-550 

— 

10,38,432 

29-863 

— 

9,39,067 

28-384 

— 

10,01,840 

27-862 

— 

10,17,385 

33-934 

— 

7,69,006 

26-890 

16,186 

11,02,799 

28-248 

24,833 

10,92,113 

24-934 

23,823 

13,72,699 

24-834 

32,170 

14,25,949 

23-401 

32,232 

16,49,681 

30-482 

28,588 

10,09,933 

26-399 

20,000 

14,03,129 

22-259 

25,570 

16,90,807 

22-800 

35,017 

17,23,360 

28-234 

33,959 

13,70,198 

24-139 

27,34« 

16,76,438 

24-227 

33,156 

16,69,862 

19-626 

31,622 

20,61,739 

23-650 

40,821 

16,47,517 

20-954 

31,321 

18,57,138 

20-680 

39,057 

19,56,210 

24-201 

42,406 

16,90,105 

23-681 

32,092 

16,60,835 

24-172 

32,452 

16,28,224 

22-186 

30,661 

18,38,209 

21-693 

37,932 

19,91,762 

24-808 

40,418 

18,81,845 

25-870 

37,790 

19,21,660 

30-921 

40,054 

15,72,300 

30-392 

31,763 

16,49,861 

31-343 

31,734 

15,91,431 

34-673 

32,987 

14,40,520 

29-928 

25,773 

18,32,033 

S9-983 

32,800 

18,69,647 

35-740 

34,265 

17,45,687 

Average  of 
Cash  Balance. 
Ks. 
1,81,17,240 
1,55,92,639 
1,80,89,656 
2,18,79,017 
3,87,05,093 
2,09,26,864 
1,14,03,976 
1,20,87,257 
1,63,91,296 
1,62,17,966 
1,78,89,191 
1,37,12,014 
1,76,86,826 
1,12,66,967 
1,47,45,172 
1,19,12,908 
1,14,44,869 
1,63,. 3,684 
1,07,57,261 
1,21,69,021 
1,29,37,011 
1,23,95,333 
2,36,53,678 
3,39,69,912 
2,56,08,321 
2,35,20,053 
2,43,65,226 
2,68,97,376 
1,79,89,609 
1,45,31,697 
1,42,05,900 
1,44,61,842 
1,87,20,866 
1,96,60,110 
2,42,21,011 
2,64,13,743 
3,00,89,119 
2,82,77,900 
3,04,93,263 
3,59,79,204 
3,29,31,010 
4,62,11,774 
4,70,61,809 
4,91,62,646 
4,44,81,826 
3,92,09,737 
6,05,48,386 
5,70,50,234 


Average 

Proportion 

of  Cash  to 

Liabihties 

7°^^65 

AveragB 
Proportioa 
of  Cash 
and  Go- 
vernment 
and  other 
Authorised 
Securities 

to 

Liabilities. 

% 

880 

Average 
Proportion 
of  Govern- 
ment De- 
posits to 
Banlt's 
Capital,  Re- 
serve Fund 
and  Total 
Deposits. 
% 
10-1 

Average 
Proportion 
of  Govern- 
ment 
Balances 
to  Cash. 
% 
15-4 

Per  Cent. 

per 

Annum 

of  Net 

Profita  on 

Capital. 

% 

5-643 

Dividend 

and 

Bonus 

per 

Annum 

Paid. 
4^9 

Average 

of  Bank's 

Rate  of 

Interest. 

5-190... 

Tear. 

...     1868 

59-57 

75-2 

15-6 

30-5 

8-556 

5-50 

5-438  ... 

...     1809 

67-13 

61-1 

21-5 

44-1 

8011 

5-50 

5-252  ... 

...     1870 

66-33 

71-4 

45-8 

93-1 

11-446 

6-60 

5-088  ... 

...     1871 

65-01 

78-7 

63-0 

105-7 

17-227 

7-50 

5-101   ... 

...     1872 

67-86 

76-3 

49-0 

100-2 

11-064 

8-50 

4-627  ... 

...     1873 

B1-63 

68-8 

29-1 

77-7 

8-24 

8-50 

6-545  ... 

...     1874 

51-60 

71-2 

25-8 

73-6 

10094 

7-50 

7-232  ... 

...     1876 

66-82 

79-2 

33-1 

82-1 

10-613 

7-50 

6-550  ... 

...     1876 

65-88 

80-5 

22-B 

52-3 

10-189 

8-50 

7-523  ... 

...     1877 

65-08 

80-1 

23-3 

51-0 

8-725 

8-50 

6-087  ... 

...     1878 

65-29 

70-2 

22-9 

60-8 

9-880 

6-50 

5-780  ... 

...     1879 

69-31 

76-3 

12-8 

30-1 

7-723 

7-50 

5-013  ... 

...     1880 

3899 

630 

12-3 

44-5 

10-384 

8 

5-695  ... 

...     1881 

63'46 

75-6 

12-8 

34-3 

9-390 

9-50 

6-095  ... 

...     1882 

43-74 

66-9 

16-9 

55-6 

10-018 

7-50 

6-600  ... 

...     1883 

44-90 

63-0 

14-3 

46-5 

M-173 
'7-690 

9-50 

6-583  ... 

...     1884 

56-39 

73-4 

14-2 

35-5 

7-50 

4-942  ... 

...     188r. 

39-28 

53-7 

17-2 

62-9 

11-027 

9 

6-424  ... 

...     1880 

38-76 

55-3 

14-7 

51-8 

10-921 

10-50 

5-723  ... 

...     1887 

34-45 

47-2 

20-5 

78-8 

13-725 

11-50 

5-736  ... 

...     18S8 

35-82 

52-0 

18-3 

69-5 

14-259 

10 

6-742  ... 

...     1889 

52-84 

68-3 

14-6 

35-6 

15-496 

10 

6-279  ... 

...     18!I0 

56-56 

76-6 

11-3 

25-0 

10-099 

10 

3-057  ... 

...     1891 

47-90 

73-9 

14-4 

35-9 

14-081 

10 

3-506  ... 

...     1S92 

46-13 

76-5 

15-3 

40-2 

16-908 

10 

4-901  ... 

...     1893 

50-52 

76-5 

15-9 

39-1 

17-233 

10 

6-495  ... 

...     1894 

60-63 

73-4 

14-8 

36-1 

13-701 

12 

4-446   ... 

...     1890 

39-00 

71-3 

15-3 

50-3 

16-764 

12 

5-473  ... 

...     1890 

37-66 

83-7 

13-9 

50-7 

16'&98 

11 

7-857  ... 

...     1897 

36-89 

76-3 

15-5 

58-8 

20-617 

11 

8-432  ... 

...     1898 

33-61 

66-9 

14-2 

57-7 

16-475 

11 

5-873  ... 

...     1899 

34-78 

55-6 

11-7 

43-2 

18-571 

11 

5-350  ... 

...     1900 

33-25 

52-7 

12-5 

47-7 

19-562 

12 

5-435  ... 

...     1901 

37-26 

57-8 

10-7 

35-6 

15-901 

11 

4-840  ... 

...     1902 

37-64 

54-9 

10-06 

33-3 

16-608 

11 

5-09     ... 

...     1903 

39-29 

66-7 

10-07 

31-2 

16-282 

12 

4-48     ... 

...     1904 

35-58 

63-6 

10-52 

35-7 

18-382 

12 

5-09     ... 

...     1905 

34-60 

52-4 

11-62 

39-7 

19-917 

12 

6-264  ... 

...     1906 

37-43 

55-19 

10-25 

32-3 

18-818 

13 

6-948  ... 

...     1907 

34-96 

50-91 

9-2 

31-2 

19-216 

13 

5-92     ... 

...     1908 

41-52 

56-30 

8-13 

22-8 

15-723 

13 

5-14     ... 

...     1909 

38-02 

62-59 

9-15 

27-3 

16-498 

14 

5-16     ... 

...     1910 

39-98 

55-17 

9-77 

26-0 

15-914 

14 

5-03     ... 

...     1911 

36-24 

55-10 

9-84 

31-21 

14-405 

14 

5-05     ... 

...     1912 

31-96 

47-95 

11-37 

41-55 

18-320 

14 

5-92     ... 

...     19l:j 

40-42 

56-96 

12-75 

36-82 

13-696 

15 

5-40     ... 

...     1914 

45-53 

64-00 

12-47 

31-88 

17-456 

15 

5-57     ... 

...     1915 

Liabilities  and  Assets  of  The  Bank  of  Bombay. 


LIABILITIES. 

June  30 

1916 

1915  

1914  

1913 

1912  

1911 

1910  

1909  

1908  

1907 

1902 


ASSETS. 


June  30 

1916  .. 

1915  ... 

1914  ... 

1913  ... 

1912  .., 

1911  .., 

1910  ... 

1909  .., 

1903  ... 

1907  ... 

1902  .. 


Cash,  Bullion  and 
Currency  Notes 
at  Head  Office 

—and  Branches.-^  , 


%• 
36-0 
47-9 
39-3 
29-2 
38-3 


Rs. 
5,90.7.1,704 
7,61,46,801 
6,53,79,990 
4.25,22,730 
5,32,88,100 
5,42,00,609  35-8 
4,64,65,449  32-0 
4,11,28,669  30-9 
3,19,33,717  28-3 
4,00,39,931  34-3 
1,62,90,239    20-8 


Government 
-Securities.-^ 
Rs. 
2,9.',6S,059 
1,47,88,480 
■1,13,00,974 
1,85,03,935 
2,04,11,137 
1,02,89,229 
1,01,81,170 
1,03,15,603 
1,15,04,895 
1,47,25,833 
1,05,23,073 


Capital 
Paid  up. 

Rs. 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,003 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 
1,00,00,000 

other 

Invest- 

,— mentB.^ 

Rs. 

38,09,020 

43,81,768 

2,07,189 

4,18,703 

68,860 

2,79,232 

9,44,865 

9,89,760 

13,61,703 

25,55,770 

7,00,635 


Reserve 
f'unds. 

Es. 

90,00,000 

1,00,00,000 

1,00,00,000 

1,00,00.000 

1,00,00,000 

1,05,00.000 

1,03,00,000 

1,01,00,000 

97,00,000 

94,00,000 

76,00,000 


Total  Capital 
^and  Reserve.^ 
Es.  %• 

1,90,00,000  11-4 
2,00,00,000  12-6 
2,06,00,000  14-5 
2,06.00,000  14-4 
2,08,00,000  14-8 
2,05,00,000  13-6 
2,03,00,000  14-0 
2,01,00,000  15-1 
1,97,00,000  17-4 
1,91,00,000  16-4 
1,75,00,000    23-6 


Deposits  and  Bank 

^Post  Bills,  &o.^ 

Es.  %• 

14,41,51,329  86-9 

13,65,96,539  88-0 

11,89,92,476  83-6 

11,89,46,479  83-5 

11,59,49,390  83-4 

12,75,89,901  84-4 

12,21,00,704  84-0 

11,01,41,873  82-8 

9,03,67,853  80-0 

9,03,30,388  81-3 

6,49,16,049  74-4 


-Sundries.- 


Rs. 
28,64,301 
23,06,547 
27,64,079 
29,53,924 
25,03,663 
29,89,797 
30.23,843 
27,83,414  2-1 
29,37,903  2-6 
27,08,039  2-3 
13,98,723    2-0 


o/  « 

/o 

1-7 

1-4 

1-9 

2-1 

1-8 

2-0 

2-0 


Total 
Liabilities. 

Es. 
16,00,05,690 
15,89,03.086 
14,23,67,166 
14,26,00.403 
13,91,12,053 
15,10,79,758 
14,64,24,607 
13,30,25,287 
11,29,05,766 
11,84,38,427 
7,38,15,373 


Total  Invest- 

, ments ^ 

Es.  %* 

3,25,67,085  19-6 
1,91,70,244  12-1 
1,44,08,103  10-1 
1,39,24,030  13-2 
2,01,79,997 
1,05,68,461 
1,74,30,025 
1,73,03,263 
1,28,60,697 
1,72,81,003  14-6 
1.12.29,703  15-2 
*•  Per  c-cut.  of 


Bills 
-Discoimted.— 


%• 

6-9 

6-2 

11-2 

15-2 


14-7 
11-0 
12-0 
13-0 
11-5 


Rs. 

98,26,635 

98,16,508 

1,59,17,925 

2,10,39,040 

1,84,47,785    13-2 

1,08,75,207      7-2 

1,66,37,933    10-7 

1,83,97,716    11-6 

1,49,15,234    13-2 

1,83,23,897    15-5 

2,36,90,700    32-0 

Total  Liabilities  or 


Loans,  Accounts, 

and  Balances 

with  other 

, Banks. — s 

Es.  %• 

6,20,84,332  37-4 
6,21,99,152  32-8 
6,49,45,499  38-6 
6,80,02,011  41-1 
4,59,51,463  33-1 
6,85,00,173  45-4 
6,50,31,02  7  44-7 
6,83,07,119  43-9 
5,23,55,084  46-2 
4,12,37,031  34-8 
2,22,03,372  31-4 
Assets, 


,— Sundries. 
Rs. 
8,60,205 
6,83,349 
6,88,053 
6,02,079     • 
7,10,353     • 
6,83,005      • 
6,10,947      ■ 
6,00,081      ■ 
5,99,390      • 
6,00,004      ■ 


-^  ^Dead  Stock. - 
%•  Es.  %• 
•5  10,01,769  -6 
9,87,032 

5,17,725 

2,58,707 

2,34,356 

2,81,403 

3,03,226 

3,20,435 

3,35,134 

3,55,936 

4,01,303 


Total 
-.      Assets. 

Es. 
16,00,05,690 
16,82,03,086 
14,23,67,165 
14,25,00,403 
13,91,12,053 
18,10,79,758 
14,64,34,007 
13,30,25,287 
11,29,05,750 
11,34,33,427 
7,38,15,373 


they  had  reached  the  country.  The  heavy  reduction 
in  imports  during  the  past  two  years,  and  the  conse- 
quent reduction  of  stocks  in  India,  has  for  the  time 
being  very  largely  obviated  the  necessity  for  such 
finance,  the  money  appearing  to  have  been  sent  to 
England  for  investment,  and  the  question  is 
whether  it  will  be  possible  to  attract  such  money 
again  to  India  with  a  revival  of  its  import  trade. 
While  it  is   possible  that    such  will  be  the  case,    it 


is  doubtful  whether  it  could  be  obtained  on  the  same 
terms  as  hitherto.  The  President  describes  the  ques- 
tion as  the  most  serious  problem  which  India  will 
have  to  face  in  the  financial  reconstruction  which  will 
follow  the  termination  of  the  War,  and  he  added  : 
"It  is  an  economical  axiom  that  agricultural 
countries,  and  those  where  the  credit  system  is  not 
finely  organised,  feel  the  shock  of  war  less  than  more 
advanced  industrial  nations.     India,   as    a  great  pro- 
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ducer  of  materials  which  the  world  must  have,  and 
particularly  the  enemy  countries  which  have  been 
closely  blockaded  for  the  past  two  years,  and  with 
industrial  potentialities  that  are  only  slowly  heimg 
realised,  is  assm-ed  with  conservative  and  educated 
development  of  a  splendid  economic  future.  This,  of 
course,  connotes  a  large  supply  of  capital.  It  is 
certain  that  the  foreign  supplies  of  capital  on  which 
we  have  largely  depended  will  be  scarcer  and  dearer 
in  future.  The  enormous  destruction  of  capital  during 
the  War  must  affect  the  price  of  money  for  a  genera- 
tion. I  have  never  held  the  extraordinary  view  that 
the  use  of  foreign  capital  for  the  development  of  our 
trade  and  industry  is  a  bad  tiling.  The  idea  seems 
to  me  to  be  opposed  to  the  whole  teaching  of  modern 
economics.  But  it  is  equally  clear  that  to  employ 
foreign  capital  when  our  own  resources  are  not  fully 
utilised  is  wasteful  in  the  extreme.  What  those 
resources  are  is  a  disputed  point.  It  is,  however, 
clear  that  there  is  a  considerable  amount  of  loanable 
capital  larger  now  than  in  any  recent  year  lying 
inutilised  in  private  hands.  The  great  problem  of  the 
future  is  to  secure  the  service  of  the  whole  capital 
resources  of  India  over  and  above  what  Lord  Goschen 
once  called  the  '  waistcoat-pocket  '  money,  for  the 
benefit  of  India,  in  its  pubhc  utiKties,  its  industry 
and  its  trade." 


BANK  OF  BRITISH  NORTH  AMERICA. 

Head  Office:     5  Gracechurch  Street,   London,   E.G. 

Capital— 

Authorised,  Subscribed  and  Paid  tip,  20,000 

Shares,  £50  each,  folly  paid         £1.000,000 

Price  of  £50  Share,  £60sd.       Dividend,  7%.     Yield,  £5  16s.  8d.% 

DuRi.N'G  1915  banking  conditions  in  Canada  were  not  of 
the  most  prosperous  character,  and  the  general  posi- 
tion may  be  gathered  from  a  statement  of  the  Chairman 
of  the  Bank  of  British  North  America,  that  in  the  last 
four  years  the  failures  in  Canada  had  almost  doubled 
in  number  and  more  than  doubled  in  amount.  In  so 
far  as  1915  was  concerned  the  times  were  so  unpre- 
cedented and  the  failures  so  many  and  so  heavy  that  it 
was  necessary  to  scrutinise  the  accounts  very  closely, 
and  the  directors  had  set  themselves  to  make  the  Bank's 
position  as  strong  as  possible.  At  November  30,  1915, 
the  cash  in  hand  and  balance  with  bankers  amounted 
to  52i%  of  the  immediate  liabilities  in  respect  of  notes 
in  circulation  and  demand  deposits.  As  the  Chairman 
pointed  out,  unusually  great  strength  in  liquid  assets 
does  not  connote  normal  earnings,  "  and  in  these  ex- 
ceptional and  anxious  times  the  directors  must  ask  the 
forbearance  of  the  proprietors  if  they  put  the  credit 
and  standing  of  the  Bank  in  the  forefront  and  subor- 
dinated profits  and  distributions  to  that."  From  this 
it  wUl  be  gathered  that  the  Bank's  profits  for  the  year 
were  not  as  large  as  those  for  the  previous  year.  They 
reached  a  totafof  £67.520,  as  against  £110.255  for  the 
twelve  months  to  November  1914.  The  dividend  was 
reduced  from  S%  to  7%,  and  aiffer  making  various 
allocations,  totalling  £21,131,  the  sum  carried  forward 
was  £10.721,  as  compared  with  £34.332  brouglit  in. 

Herewith  we  set  out  the  profits  for  each  year  since 
1905:  — 

Profits  of  the  Bank  of  British  North  America. 


Tear 
ended 

November 

191S... 

Profit. 

£ 
f.7,.i:o 

,.— Dividend.^ 
Amount. 

70,000        7 

Balance. 
£ 
Dr.?,l'0 

Reserve, 

£ 
21,131 

Carried 
For- 
ward. 

£ 
10,721 

1914... 

...       110,255 

.so.ooo        8 

30,255 

i.s,2n4 

.^4,332 

1913... 

...      141,728 

80.000        8 

61,728 

68.648 

22,281 

1912t 

...       132,419 

80.000         8 

62,419 

62,536 

19.202 

1911t 

...      129.887 

80,000»      8 

49.887 

47.769 

19,319 

1910... 

...      114.029 

70.000         7 

44,029 

47.373 

17,201 

1909... 

...      101,662 

70,000         7 

31,652 

26,366 

20.646 

1908... 

85.822 

70.000         7 

16,822 

24,677 

16,269 

1907... 

...      122.617 

70,000         7 

62.617 

48,214 

24.014 

1906... 

...      129.017 

70,000         7 

69,017 

46,668 

19,611 

1905... 

93,091 

60,000         8 

33,091 

32,429 

7,254 

•  IncluJe= 

income  tax.     t 

Eleven  months  to  Kov.  30. 

J  Year  ea 

ded 

The  proportion  that  the  shown  profit  bears  to  the 
paid-up  capital  is  6.7%,  to  capital  and  reserve  com- 
bined 4.1%,  and  to  the  total  working  resources  .5%. 
The  Bank  of  British  North  America  is  one  of  the 
few  remaining  chartered  banks.  It  was  established 
in  1836  and  incorporated  by  Eoyal  charter  in  1840,  a 
charter  wliich  expired  on  July  1,  1914,  but  has  been 
extended  to  July  1,  1921.  It  may  be  added  that  the 
first  annual  meeting  of  the  Bank  in  London  occurred 
at  the  time  of  the  proclamation  of  the  accession  of 
Queen  Victoria.  One  of  the  grounds  upon  which  the 
Bank  was  founded  was  that  the  institution  "  would 
tend  in  no  small  degree  to  cement  the  connection 
between  these  valuable  colonies  and  the  Mother 
Country." 

The  Bank  has  an  authorised  note  issue  limited 
to  75  per  cent,  of  the  paid-up  capital,  though  an  ex- 
cess may  be  issued  on  the  deposit  of  security  of  an 
amount  equal  to  such  excess,  the  total  at  any  time  in 
issue  not  to  exceed  the  paid-up  capital,  except  between 
October  and  January,  when  the  issue  may  be  in- 
creased up  to  an  amount  not  exceeding  10  per  cent, 
of  the  combined  unimpaired  paid-up  capital  and  re- 
serve. The  paid-up  capital  at  present  is  as  shown 
above — £1,000,000-— while  the  reserve  fund  at 
November  29,  1914,   amounted  to  £620,000. 

The  paid-up  capital  has  been  stationary,  at  any 
rate  so  far  back  as  our  records  go,  and  the  growth 
of  the  institution  is  marked  in  other  ways,  as  may 
be  seen  from  the  accompanying  statement,  which 
deals  with  the  recent  progress  of  the  institution. 

As  the  name  indicates,  the  business  of  the  Bank 
is  conducted  in  Canada,  and  of  the  91  offices  at 
present  open  (for  business  9  are  in  Quebec,  21  in 
Ontario,  1  in  Nova  Scotia,  5  in  New  Brunswick, 
17  in  British  Columbia,  9  in  Manitoba,  23  in 
Saskatchewan,  4  in  Alberta,  and  1  in  Yukon 
Territory.  In  addition  to  the  head  office  in  London 
there  are  two  agencies  in  the  United  States  of 
America. 

Very  substantial  growth  is  sliown  in  the  deposits, 
which  as  recently  as  1905  were  only  £4,172,236.  By 
November  1913  they  had  doubled  in  amount,  reaching 
a  total  of  £8,273,896.  At  November  30,  1915,  they 
further  advanced  to  £9,439,409,  the  proportion  to  the 
total  liabilities  thus  rising  from  64%  in  1913  to  74.7%. 
On  the  other  side  of  the  accounts,  cash  in  hand 
rose  from  £2,616,443  to  £2,713.545,  wliile  call 
money  rose  from  £935,202  to  £1,438,146.  Invest- 
ments also  rose  from  £640,956  to  £1,239,832.  Loans, 
etc.,  fell  from  £6,842,516  to  £6,192,320.  In  the 
statement  herewith  we  indicate  the  growth  of  the  Bank 
by  an  analysis  of  the  liabilities  and  assets  'for  various 
years  from  1860. 

Speaking  at  the  annual  meeting  in  March  last,  the 
General  Manager  stated  that  the  outbreak  of  hostihties 
found  Canada  engaged  in  setting  its  house  in  order 
after  the  collapse  of  the  boom.  ' '  The  process  was  far 
from  complete,  and  a  few  years  of  quiet  would  have 
been  of  inestimable  benefit;  but  since  the  day  that 
Great  Britain  entered  the  struggle  the  chief  business  of 
tlie  Dominion  had  been  war,  and  every  other  pubhc  and 
private  interest  had  been  subordinated  to  it.  Under 
these  conditions  the  country  was  naturally  not  improv- 
ing its  financial  position.  On  the  contrary,  it  was 
getting  into  debt  at  a  rate  which  under  ordinary  con- 
ditions would  be  alarming,  but  which  present 
circumstances  rendered  unavoidable  if  they  were  to  do 
their  duty  to  the  Emph-e,  and  for  that  object  Canada 
was  prepared  to  go  to  the  limit  of  its  resources. 
Fortunately,  in  Canada  they  had  the  means  of  giving 
employment  to  all  who  could  adapt  themselves  to  it, 
namely,  the  cultivation  of  the  soil,  and  the  greater 
the  number  of  people  so  employed  the  quicker  would 
be  their  return  to  nomial  conditions  of  business  and 
living.  There  was  practically  no  limit  to  the  amount 
of  good  and  cheap  land  that  would  be  available  in 
Canada  for  settlers  after  the  War,  and  therein  was  the 
mainstay  of  their  hope  for  the  future." 


October  21,  1916.] 
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LIABILITIES. 

Capital 


Liabilities  and  Assets  of  The  Bank  of  British  North  America. 


Not.  so 
1916 
1914 
1913 
1910} 
1905) 
1900} 
1890} 
1830} 
1870} 
1860} 

ASSETS. 


Paid  ap. 
£ 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 


Reserve. 

£ 
620,000 
620,000 
420,000 
646,000 
440,000 
350,000 
265,000 
25,000t 
30,000f 
92,446t 


Capital  and 


£ 

1,620,000 
1,620,000 
1,620,000 
1,545,000 
1,440,000 
1,350,000 
1,265,000 
1,025,000 
1,030,000 
1,092,445 


%• 
12-8 
13-0 
12-6 
141 
15-0 
19-3 
24-5 
24*9 
23-2 
45-2 


Notes  in 
-Oiroulation.- 


£ 

972,086 
909,745 
1,001,982 
770,651 
692,174 
493,272 
262,958 
207,991 
405,748 
275,683 


%' 
77 
7-3 
7-7 
7-0 
7-1 
7-0 
5-1 
6-0 
9-2 
11-4 


^Acceptances— V 
£  %• 

246,123  2-0 
343,005  2-7 
368,489     2-9 


Bills 
^-Payable, 
£ 
319,890 
436,542 
1,544,488 
1,975,652 
3,316,173 
1,985.780 
1,600,828 
1,478,370 
1,719,224 
393,715 


&0.— , 

%• 

25 

3-5 

120 

18-0 

34-3 

28-3 

30-9 

35-8 

38-9 

16-3 


,— Deposite.- 
£ 

9.439,409 
9,008,444 
8,273,896 
6,616,821 
4,172,236 
3,141,843 
1,995,747 
1,260,270 
1,114,160 
539,413 


At 

74-7 
72-9 
64-0 
60-4 
43-2 
448 
38-S 
30-6 
26-2 
22-0 


Profit 
-Balance.- 


£ 

41,7;'4 
75,.1.)5 
63,383 
57,201 
37,253 
38,913 
43,813 
161,207 
155,008 


3-7 
3-5 


125,766    6-1 


Not.  30 
1915 
1914 
1913 
19105 
1905} 
1900} 
1890} 
1830} 
187D} 
1S60} 


Cash  and  Specie 
In  Hand  and  at 
-Bankers.- 


£ 

2,713,54) 

2,616,443 

1,674,851 

1,232,818 

809,102 

804,390 

653,003 

609,316 

493,117 

301.107 


o/  * 
/o 

21-5 

21-0 

130 

11-3 

8-3 

11-4 

10-8 

14-8 

11-1 

12-5 


r~Investments.- 


Monej  at  Call 
and  Short 
^—Notice- 


Bills, 
-Loans,  &c.- 


£ 

1,231,832 
040,056 
623,251 
615,040 
534,758 
284,245 
140,123 
66,569 


9-8 
5-1 
4-8 
4-7 
5-6 
4-0 
2-7 
1-4 


£ 

1,43S,146 
956,202 
1,915,715 
1,866,743 
2,240,373 
1,005,724 
200,331 


%' 

11-4 

7-7 

14-9 

17-0 

23-2 

14-3 

4-0 


£ 

0,192,320 
6,842,510 
7,647,344 
7,134,654 
6,900,162 
4,797,800 
4,186,732 
3,385,453 
3,876,023 


%* 
48-9 
55-0 
59-4 
65-0 
61-1 
68-4 
81-0 
82-1 
87-6 


r-Acceptances.- 

o/  » 
/o 


£ 

•_>ll!,122 
343,006 
368,489 


Balance  Due  by 
Other  Banks  in 
Canada  and 
-Elsewhere—^ 


2-0 
2-7 
2-9 


£ 

341,208 
600,163 
294,454 


/o 
2-7 
4-9 
2-3 


Bank 
■Premises,  &c.- 
%• 
3-7 
3-6 
2-7 
2-0 
1-8 
1-9 
1-5 
1-7 
1-3 


2,065,916    85-4 


£ 

468,628 
448,790 
348,234 
226,066 
172,950 
117.649 

83,572 

71,600 

66,000 

60,000     2-1 


*  Per  cent,  of  Total  Liabilities  or  Assets. 


t  Dividend  reserre. 


}  lai.ludes  £30,000  dividend  reserve.       §  Accoants  made  up  to 


Total 
Liabilities. 

£ 
12,039,801 
12,463,081 
12,872,238 
10,965,325 
9,657,335 
7,009,808 
6,168,351 
4,122,838 
4,424,140 
2,417,022 


Total 

.      Assets. 

£ 

12,639,801 

12,463,081 

13,872,238 

10,966,325    , 

9,657.835 

7,009,808 

6,168,361 

4,123,838 

4,424,140 

2,417,922 

Dec.  31. 


BANK  OF  BRITISH  WEST  AFRICA,  LTD. 

Head  Office:  17  and  18  Leadenhall  St.,  London,  E.G. 

Capital— 

Authorised     £2,000,000 

Subscribed,  100,000  Shares  of  £10  each  ...       1,000,000 
Paid  up,  £4  per  Share        400,000 

■    Price  of  Share,  £ei.     Dividend,  8%.        Yield,  £o  Is.  9d.%. 

A  MOST  satisfactory  j'ear  has  been  experienced  by  this 
Bank  during  the  twelve  months  to  March  31,  1916, 
due  to  the  fact  that  the  trade  of  West  Africa,  a  country 
rich  in  natural  products  for  which  there  is  a  growing 
demand,  has  been  carried  on  on  a  large  scale  and  with 
very  little  interruption.  The  produce  of  West  Africa, 
and  especially  the  two  great  staples,  cocoa  and  edible 
and  oil-producing  nuts  and  seeds,  have  been  exported 
in  large  quantities  and  at  very  remunerative  prices ; 
and  as  the  Bank  plays  a  leading  part  in  financing  these 
operations,  so  great  has  been  at  times  the  demand  for 
assistance  that  the  Bank's  powers  have  been  taxed  to 
the  utmost  to  supply  not  credit,  but  the  actual  coin — 
the  necessary  number  of  pieces  of  stamped  metal, 
by  means  of  which  the  trade  is  mainly  caiTied  on. 
This  was  especially  the  case  in  the  cocoa  season,  as 
the  large  crop,  coupled  with  exceptionally  high  prices, 
caused  at  one  time  such  an  unprecedented  demand  for 
silver  on  the  Coast  that,  despite  all  the  efforts  of  the 
Bank,  it  was  not  possible  completely  to  satisfy  it, 
thoiijjh  the  Bank  had  at  the  beginning  of  the  season 
a  larger  stock  of  silver  on  the  Coast  than  ever  before. 
The  trouble  arose  from  the  fact  that  the  mints  of  this 
country  were  unable  to  meet  all  the  demands  for  fresh 
silver  currency  which  were  made  upon  them  simul- 
taneously from  many  quarters,  while  the  shortage  of 
silver  coin  at  home  made  it  impossible  for  the  Bank 
to  collect  any  Imperial  silver,  as  it  has  been  able  to 
do  on  similar  occasions  in  the  past.  The  facts  of 
the  shoHage  of  silver  were  mitigated  to  some  extent 
by  the  importation  of  gold  and  by  the  introduction  of 
British  currency  notes,  which  were  made  legal  tender. 
Even  so,  however,  the  Bank  had  to  forgo  a  certain 
amount  of  profitable  business  which  under  normal 
circumstances  it  would  have  been  in  a  position  to 
undertake.  In  view  of  the  great  prosperity  of  the 
country,  it  is  not  surprising  that  the,  profit  of  the 
Bank 'has  risen  from  '£1.38,902  to  £170,586;  and, 
though  this  was  accompanied  by  an  increase  of  £20,000 
in  expenses,  wliieh  rose  from  £91,360  to  £111,310, 
the  net  profit  amounted  to  £.59,276,  as  compared  with 
£47, .542.  It  was  thus  possible  to  increase  the  dividend 
from  6i%  to  8%.  Moreover,  while  twelve  months 
ago  the  Bank  had  to  draw  on  its  reserve  fund  to  the 
extent  of  £50,000  to  meet  depreciation  in  investments, 
this  year  such  necessity  has  not  arisen.  Invest- 
ments have    all  been  wnttcn   down   to   their   present 


market  value,    and   the  Bank  has  still  a  substantial 
sum  in  hand  to  meet  any  iresh  depreciation. 

Herewith  we  set  out  the  profit  record  since  1906 : 


Profit 

?  of  the 

Bank  of 

British 

West  Africa,  Limited. 

Tear 

Salaries 

Reserve, 

Carried 

ended 

Gross 

and  other 

Net     ^Dlvidend.^ 

Depm., 

For- 

Mar. 31 

Profit 

Expenses. 

Profit 

Amomit 

&0. 

ward. 

£ 

£ 

£ 

£        % 

£ 

£ 

19  0     ... 

170,586 

111,310 

59,376 

32,000     8 

22,oon 

16,417 

1915    ... 

138,902 

91,300 

47,542 

26,000     6i 

21,000 

10,141 

1914     ... 

148,049 

87,249 

60,800 

33,080     9i 

24,360 

9,699 

1913     ... 

122,690 

78,635 

43,955 

26,280     9 

17,000 

6,729 

1913     ... 

87,380 

68,231 

29,649 

20,000     9 

8,680 

6,053 

1911     ... 

78,490 

48,390 

30,100 

13,000     9 

10,000 

6,085 

1910     ... 

61,590 

41,022 

20,568 

11,712     9 

8,000 

2,985 

1909     ... 

48,669 

37,318 

10,851 

9,000     9 

2,000 

2,129 

1908     ... 

47,876 

31,873 

16,002 

8,400  10 

7,600 

2,278 

1907     ... 

40,653 

27,261 

13,402 

4,300     8 

8,000 

2,176 

1906     ... 

35,097 

26,979 

9,118 

4,800     8 

4,000 

1,874 

The  proportion  that  the  shown  net  profit  bore  to 
the  paid-up  capital  at  March  31,  1916,  was  14.8%, 
to  capital  and  reserve  combined  10.7%,  and  to  the 
total  working  resources  1.6%. 

The  deposits  at  March  31  last  amounted  to 
£2,840,842,  as  compared  with  £2,496,520  for  the  pre- 
vious year.  On  the  other  side  of  the  accounts,  the 
chief  change  was"  in  bills  discounted  wliich  rose  from 
£607,089  to  £1,153,259.  The  gi-owth  of  the  business 
since  1900  may  be  seen  from  the  statement  herewith. 

The  Bank  "was  established  in  the  year  1894,  the 
head  office  being  in  Liverpool,  and  there  vifas  one 
branch  on  the  coast  of  Lagos,  Southern  Nigeria. 

In  order  to  cope  with  the  increasing  business  it 
was  considered  desirable  in  1910  to  remove  the  head 
office  from  Liverpool  to  London,  a  special  reason  being 
the  necessity  of  being  in  the  best  position  to  deal  with 
the  considerable  shipments  of  specie  that  have  to  be 
made  to  the  West  Coast  to  meet  the  requirements  of 
shippers  of  African  produce,  amounting  roughly  to 
about  £1.000,000  in  gold  and  silver  coinage  per  annum. 
Owing  to  the  absorption  of  the  business  of  the  Bank 
of  Nigeria,  the  Bank's  position  has  been  greatly 
strengthened  in  both  Northern  and  Southern  Nigeria, 
and  at  the  present  time,  in  addition  to  the  London 
and  Liverpool  offices,  the  Bank  has  one  office  in  Ham- 
burg, two  in  Morocco,  one  in  the  Canary  Islands,  one 
in  Gambia,  two  in  Sierra  Leone,  one  in  Liberia,  one 
in  Togoland,  one  in  the  Cameroons,  one  on  the  French 
Ivory  Coast,  nine  in  the  Gold  Coast  and  Ashanti,  and 
twelve  in  Nigeria.  In  addition  to  these,  there  are 
various  agencies  at  different  sjiots  in  West  .\frica,  and 
one  in  Now  York. 

As  a  result  of  the  findings  of  a  Special  Committee, 
a  Currency  Board  was  appointed  by  the  Secretary 
of  State,  and  under  the  direction  of  the  Board  new 
West  African  coins  were  introduced  into  West  Africa 
in  .Tune  1913.     The  new  silver  West  African  coins  are 
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Liabilities  and  Assets 

of  The  Bank  of  British  West  Africa, 

Limited. 

LIABILITIES. 

Capital 

Reserve 

Total  Capital 

Profit 

Total 

Paid  op. 

Pond. 

^and  Reserve.-^ 

^Acceptances.- 

Deposits. V 

, Balance 

,. , 

Liabilities, 

ilarch  31 

£ 

£ 

%* 

£ 

%• 

s           %♦ 

£ 

%* 

£ 

1916 

400,000 

150,000 

650,000 

15-3 

164,781 

4S 

2,840,842          79-1 

85,417 

10 

3,691,040 

1915 

400,000 

160,000 

660,000 

170 

162,589 

SO 

2,496,620            77-1 

26,141 

•9 

3,235,260 

1914 

400,000 

187,000 

687,000 

18.6 

309,338 

9-8 

3,22: 

,906          70-6 

31,599 

10 

3,160,842 

1913 

293,000 

116,000 

408,000 

15-3 

237,782 

8-9 

1,993,121          75-0 

21,329 

•8 

2,660,232 

1912 

240,000 

100,000 

340,000 

160 

196,487 

9-3 

1,561,916          73-8 

18,063 

•9 

2,116,466 

1911 

200,000 

85,000 

285,000 

15-7 

124,490 

6-9 

1,389,409          76-6 

15,085 

■G 

1,813,984 

1910 

200,000 

80,000 

280,000 

17-2 

149,145 

9-2 

1,186,355          72-9 

10,698 

•7 

1,626,198 

1906 

60,000 

28,000 

88,000 

11-2 

63,855 

8-1 

629,704          80-1 

4,265 

•6 

785,814 

1900 

33,660 

10,000 

43,660 

15-0 

— 

— 

244,931         84-2 

2,    .. 

290,924 

ASSETS. 

Cash  in  Hand, 

Bankers 

and 

Liability  of 

Agencies,  an 

iSnecie 

BiUs 

Loans, 

Customers  for 

Bank  Premises 

Total 

^in  Transit!—           ^inTcstments— 

.—Discounted.— 

^Advances 

,&c.-^ 

^Acceptances.—, 

, Account. , 

Assets. 

March  31 

£ 

%• 

£ 

o    « 

£ 

%• 

£ 

%• 

£ 

0/  • 

£ 

%• 

£ 

1916    ... 

..      1,020,712 

28-« 

546,101 

ni 

1,153,259 

32-1 

638,398 

17-8 

164,781 

46 

67,789 

1-9 

3,691,040 

1915    ... 

..     1,161,397 

35-9 

527,520 

16-3 

607,089 

18-7 

706,741 

21-9 

162,689 

5-0 

69,914 

2-2 

3,236,260 

1914    ... 

830,596 

26-4 

419,169 

13-3 

965,626 

30-6 

566,321 

18-0 

309,338 

9-8 

69,802 

1-9 

3,160,842 

1913     ... 

..        672,083 

25-3 

349,117 

13-1 

754,625 

28-4 

592,683 

22-3 

237,782 

8-9 

64,042 

20 

2,660,232 

1913     ... 

509,158 

240 

345,414 

16-3 

515,258 

24-3 

506,988 

240 

196,487 

9-3 

43,151 

2-1 

2,116,466 

1911     ... 

676,329 

37-3 

336,696 

1S-6 

414,702 

22-8 

219,529 

12-1 

124,490 

6-9 

42,238 

2-3 

1,813,984 

1910     ... 

302,449 

18-6 

276,448 

170 

563,547 

34-6 

297,375 

18-3 

149,145 

9-2 

37,234 

2-3 

1,626,198 

1905     ... 

256,694 

32-7 

121,813 

15-5 

213,487 

27-2 

113,204 

14-4 

63,855 

8-1 

16,761 

2-1 

785,814 

1900     ... 

106,605 

36-6 

22,765 

7-8 

102.294 

35-2 

57,748 

19-9 

— 

— 

1,512 

•6 

290,924 

e 

Per  cent,  of  Total  Liabilities  or  Assets. 

of  the  nominal  value  of  2s.,  Is.,  6d.,  and  3d.,  their 
weight  and  fineness  being  the  same  as  those  of  the 
corresponding  coins  used  in  the  United  Kingdom. 

At  the  meeting  on  June  28  last  Lord  Milner 
devoted  a  considerable  amount  of  attention  to  the 
question  of  currency,  and  pointed  out  that  the  Currency 
Board  is  about  to  issue  its  own  notes  of  the  value  of 
20s.,  10s.  and  2s.;  but,  he  added,  it  is  one  thing  to 
create  a  paper  currency  and  another  to  get  people 
generally  to  make  full  use  of  it.  "  It  will  take  some 
time  to  establish  confidence  in  the  paper  among  the 
native  population,  and  meantime  we  must  still  be  pre- 
pared for  those  sudden  demands  for  large  quantities 
of  silver  which  have  at  times  caused  us  so  much  trouble 
in  the  past.  It  is  true  that  the  market  for  West 
African  products  is  not  for  the  moment  a  lively  one, 
and,  owing  to  difficulties  placed  in  the  way  of  export, 
it  is  possible  that  the  coming  season  may  show  less 
activity  and  lower  prices  than  that  of  the  autumn  and 
winter  of  1915-16.  But,  on  the  other  hand,  experience 
has  shown  that  this  market  is  subject  to  sudden 
fluctuations  and  unforeseeable  spurts  for  coin,  and, 
whatever  its  temporary  condition,  the  general  and  per- 
manent tendency  is  towards  increasing  requirements  of 
currency.  I  must  not,  however,  complain  too  much  of 
the  difficulties,  which  arise  from  what  is,  after  all,  a 
subject  of  congratulation — the  increasing  output  of 
"West  Africa  and  the  constantly  growing  demand  for 
the  products  of  a  rich  and  rapidly  developing  country. 
At  the  same  time  we  are  bound  to  realise  that,  called 
upon  <.3  we  are  to  play  an  important  part  in  that  de- 
velopment, and  enjoying  as  we  do  the  confidence  of  the 
authorities  both  at  home  and  on  the  Coast,  it  is  our 
bounden  duty  to  leave  no  stone  unturned  to  satisfy 
all  legitimate  requirements  and  to  increase  and  extend 
our  activities  to  meet  the  growing  needs  of  the  com- 
munity.". 

BANK  OF  HAMILTON. 

Head  Office :  Hamilton,  Ontario. 
Capital— 

Authorised,  Subscribed  and  Paid  up $3,000,000 

Pnce  0/  $100  SAarc,  $198.    Dividend,  12%.     Yield,  S.&Zs.Zd.%. 

In  common  with  other  Canadian  banking  institutions 
the  Bank  of  Hamilton  has  found  the  twelve  months  to 
November  1915  a  less  prosperous  time  than  the 
preceding  year.  In  consequence  of  unsatisfactory 
conditions  generally  in  the  country  the  banks  found  it 
necessary  to  fortify  their  positions  as  much  as  possible, 
and,  consequently,  by  keeping  large  cash  balances  the 
earning  power  was  adversely  affected  and  the  profit 
made  by  the  Bank  of  Hamilton  fell  from  $485,265  to 
$424,274.  The  dividend,  however,  was  maintained  at 
12%  and  the  Bank  carried  fonvnrd  $175,821,  as  com- 
oared  with  $157,087  brought  into  the  account. 


Herewith  we  set  out  the  profit  statement  for  each 
year  since  1904:  — 

Profits  of  the  Bank  of  Hamilton. 


Tear 
ended 
Nov.  30 

1915  ,., 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
1905  ... 
1904°.. . 


Profit. 
i 

424,274 
486,265 
498,273 
495,860 
443,606 
422,090 
332,332 
360,308 
384.703 
371,251 
357,273 
182,824 


-  Dividends.- 
Amount. 


$ 

360,000 
360,000 
360,000 
326,966 
300,809 
253,515 
249,764 
247,161 
247,023 
246,392 
231,720 
111,734 


12 
12 
12 
11 
It 
10 
10 
10 
10 
10 
10 
10 


*  Six  months  to  November  30. 


Balance, 

$ 

64,274 

125,265 

138,273 

168,894 

143,697 

163,675 

132,568 

113,147 

137,680 

124,859 

125,653 

71,090 


Premium   Reserve,  Carried 

on  New      Invest.,     For- 

Deprn.,&c.    ward, 

S  t 

345,540t  17.^83^ 

119,310    167,087 

238,280   161,131 

238.717    251,138 

333,978    190,360 

555,000    193,810 

67,140    403,665 

32,500    301,097 

30,270    217,950 

69,360    110,270 

346,740      25,410 

102,500      40,176 


Stock. 
S 


130,600 

188,830 

180,570 

27,140 

2,500 

270 

29,350 

205,421 

4,505 


■  $300,000  taken  from  reserve. 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  14.1%,  to  capital  and  reserve 
combined  6.7%,  and  to  the  total  vyorking  resources 
of  the  Bank  ,9%, 

The  Bank  of  Hamilton  was  incorporated  in  1872 
with  a  paid-up  capital  of  $275,000.  Steady  progress 
was  made,  and  while  there  is  nothing  especially  out- 
standing to  mark  the  growth  of  the  institution,  it  has 
gradually  built  up  a  substantial  business,  and  by  open- 
ing a  considerable  number  of  branches  in  various  parts 
of  the  Dominion  the  Bank  has  advanced  with  the 
growing  prosperity  of  Canada.  The  first  branch  was 
opened  in  1873,  and  by  1888  the  total  number  of  offices 
was  eight.  After  the  year  1SS9  steady  progress  took 
placa  up  to  1900,  since  when  the  growth  has 
been  more  rapid,  the  dividend  being  increased 
from  8%  to  12%.  By  1900  the  number  of  branches 
in  operation  was  29,  and  between  that  date  and 
1912  the  number  rose  to  130,  The  present  number 
is  122.  Of  these,  52  offices  are  in  Ontario,  25  are  in 
Manitoba,  22  in  Saskatchewan,  7  in  Alberta,  and  9  in 
"British  Columbia.  It  wiU  thus  be  seen  that  the  Baak 
is  largely  interested  in  the  development  of  the  West. 
The  first  balance  sheet  showed  that  the  deposits 
amounted  to  $235,000;  and  in  the  following  17  years 
they  grew  to  $3,472,000  in  1890.  They  increased  to 
$10,059,000  in  1900,  and  have  now  risen  to  the  very 
large  sum  of  $38,069,965. 

In  May  1880  the  paid-up  capital  was  $745,100, 
the  reserve  fund  amounting  to  $80,000.  By  May  1890 
the  paid-up  capital  had  risen  to  $1,000,000,  while 
the  reserve  fund  was  $450,000.  In  the  follow- 
ing 10  years  the  paid-up  capital  increased  to 
$1,703,212,  while  the  reserve  fund  rose  to  $1,234,120. 
In  May  1910  the  paid-up  capital  was  $2,680,570,  and 
for  the  first  time  the  reserve  fund  was  brought  up  to 
a  figure  in  excess  of  the  paid-up  capital,  amounting 
to  $3,000,000.  At  November  29,  1913,  the  whole 
authorised  capital  of  $3,000,000  was  issued,  while  the 
resen'e  fund  was  brought  up  to  $3,600,000. 
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KAKTIEBOLAGET  SODRA 

SVERIGE 

Head  Office     -     Helsingborg,  Sweden. 

Branches : 

T 

STOCKHOLM,  GOTHENBURG, 

MALMO,  and  in  40  other  places 

in    Sweden. 

CAPITAL,  fully  paid     -    Kr.  25,000,000 
RESERVES       -       -       -    Kr.  12,600,000 

Telegraphic  Address:  "SYDSVERIGE." 


Every  description  of  Banking  and 
Exchange     Business    transacted. 

Current    Accounts     are     opened 
on    the    most    favourable    terms.    * 


Mail  and  Telegraphic  Remittances  made. 


762 


THE     STATIST. 

INTERNATIONAL    BANKING    SECTION 


[October  21,   1916. 


Liabilities  and  Assets    of  The  Bank  of  Hamilton. 

Balance  Due  to  Other 


LIABILITIES. 

Banks  in  Canad 

a. 

Capital 

Capital 

Notes  in 

Total 

U.  Kingdom,  D.S.,    Undivided 

Total 

Paid  up. 

Best,     ^and  Reserve.-^ 

^Circulation.— ^ 

— Deposits ,     ^Acceptances.->  ^and  elsewhere. 

-,   ^Prolits.-^ 

Liabilities. 

Nov.  30 

$ 

S 

$ 

%• 

S 

%• 

$ 

%* 

t 

%•            s 

%• 

8 

%• 

i 

1915 

3,000.1100 

3,300,000 

6,300,000 

13°1 

3,489,3.10 

7-2      38,069,963 

78-9 

57,175 

•1                71,710 

-2 

266,140 

-5 

48,254,820 

1914 

3,000,000 

3,600,000 

6,600,000  14-8 

3,022,100 

6-8 

54,523,828 

77-3 

87,802 

•2             213,225 

•4 

247,328 

-s 

44,694,283 

1913 

3,000,000 

3,600,000 

6,600,000 

14-3 

3,359,820 

70 

5,908,171 

77-5 

98,332 

•2            219,679 

•5 

241,486 

•5 

46,327,488 

1912 

3,000,000 

3,500,000 

6,500,000 

13-3 

3,.537,213 

7-3       33,188,216 

78-1 

— 

—           298,831 

•6 

333,631 

•7 

43,907,883 

1911 

2,869,400 

3,300,000 

6,169,400 

13-9 

3,038,160 

6-7       34,839,155 

77-9 

— 

—           429,624 

•9 

265,799 

•6 

44,733,138 

1910 

2,680,570 

3,000.000 

5,680,570 

13-8 

2,813,645 

6-8      3 

2,410,873 

785 

— 

—           149,794 

•3 

259,433 

•6 

41,314,369 

1905 

2,440,740 

2,440,740 

4,881.480 

1«-9 

2,279,755 

7-9      2 

1,529,301 

74-5 

— 

—              50,262 

•2 

145,351 

•5 

28,886,049 

1900t 

1,703,212 

1,234,120 

2,937,333 

19-8 

1,393,695 

9-4       10,059,381 

67-8 

— 

—           360,460 

2-4 

76,300 

•6 

14,827,368 

1895t 

1,250,000 

675,000 

1,935,000 

22-3 

822,253 

9-5 

6,507,493 

63-6 

— 

—           334,216 

3-9 

61,174 

•7 

8,630,135 

1890t 

1,000,000 

450,000 

1,450,000 

241 

893,637 

14-8 

3,471,950 

57-7 

— 

—           155,659 

2-6 

60,831 

•8 

6,021,077 

1880t 

745^00 

80,000 

825,100 

3S-5 

430,772 

190 

966,739 

42-7 

— 

—               6,887 

•2 

34,699 

1-6 

2,263,217 

1873t 

393,980 

— 

393,980  49-5 

143,297 

180 

233,148 

29-6 

— 

—                  — 

— 

23,952 

30 

796,377 

A88ETS. 

Call  and 
Short  Loans 

Sums  Due  by 
Other  Banks  in 

• 

in  Canada 

Great  Britain 

Current 

Liability  of 

Total 

and 

Else- 

and  Foreign 

Loans  a 

nd 

Customers  for 

Bank 

Total 

, — OasU.- 

— Investmente.— . 

^where.— , 

^-Coontries.-^      r- 

Discounts 

&c.-^ 

—Acceptances.-^ 

r- 

Premises,  &c.— , 

Assets. 

Nov.  30 

$ 

%•' 

t 

%* 

t 

%* 

% 

%* 

9 

%• 

»            %* 

S 

%• 

t 

1915 

S,974,4S9  18'6 

4,093 

013    8-4 

2,316, 

851     4-6 

1,291845 

2-7       : 

9,170,216 

605 

57,175         -1 

2 

,448,229 

5-1 

48,254,820 

1914 

7,358,484  17-6 

3,364,059     7-5 

1,273,433     2-9 

653,111 

1-2      ; 

9,087,390 

65-1 

87,802         -2 

2,470,004 

B-5 

44,694,283 

1913 : 

8,528,788 

18-4 

3,786 

703     8-2 

1,378, 

243     2-9 

9S1,090 

2-1         29,303,276 

63-2 

98,333         -2 

2 

272,038 

50 

46,337,488 

1913 

9,390.933 

18-9 

3,960,823     8-t 

1,844, 

24     3-8 

661,8,-19 

1-4         30,931,564 

63-2 

—             — 

2 

,238,465 

4-6 

43,907,883 

1911 

7,893,956 

178 

3,843,473     S'S 

2,637, 

!67     6-0 

533,963 

1-2         2 

7,612,733 

61-7 

—             — 

2,181,745 

4-9 

44,732,138 

1910 

5,573,930 

13-S 

4,769, 

276  11-5 

1,816,030     4-4 

239,923 

•6         2 

7,042,374 

65-5 

—             — 

1,873,636 

4-5 

41,314,369 

1905 

3,425.047 

11-8 

3,673 

943  12-7 

2,161,093     7-4     1,407,353 

4*9         17,373,914 

60-2 

—             — 

845,100 

30 

28,886,049 

1900t 

1,225,494 

8-3 

1,013 

348     6-8 

1,390,110     9-4 

420,541 

2-8         10,331,411 

69-7 

—             — 

447,454 

3-0 

14,827,358 

1895t 

816,466 

9-5 

956 

298  iro 

988, 

i03  11-4 

309,456 

2-4 

5,336,499 

61-7 

—             — 

343,913 

4-0 

8,650,135 

1890t..l 

480,725 

BO 

476,689     7-9 

77,346     1-3 

130,874 

2-2 

4,737,097 

78-7 

—             — 

118,346 

1-9 

6,031,077 

1880t 

183,162 

80 

48,667     2-1 

— 

139,730 

6-2 

1,864,038 

82-4 

—             — 

28,600 

1-3 

2,263,217 

1873t 

60,274 

e-3 

_ 

-^ 

— 

86,433 

10-9 

651,715 

81  8 

—              — 

7,955 

1-0 

796,377 

»  Per  cent,  of  Total  Liabilities  or  Assets. 

t  May  31. 

In  order  to  make  full  provision  for  depreciation  in 
securities  held  for  debts  and  for  contingencies  a  sum  of 
$300,000  has  been  taken  from  the  reserve  fund,  so  that 
it  now  stands  at  $3,300,000.  On  the  other  side  of  the 
accounts,  the  total  cash  has  risen  fixam  $7,858,484  to 
$8,974,489,  and  call  and  short  loans  have  gone  up 
from  $1,273,433  to  $2,216,851.  Sums  due  by  other 
banks  stand  at  $1,294,845,  as  compared  with  $553,111, 
Investments  have  gone  up  from  $3,364,059  to 
$4,093,015.  Altogether,  considerable  growth  is  shown 
by  the  Bank,  as  may  be  seen  from  the  statement  here- 
with of  the  liabilities  and  assets  for  various  years 
since  its  formation. 

Doubtless  with  the  greater  prosperity  enjoyed  by 
Canada  during  the  past  twelve  months  the  Bank  will 
share  in  the  prosperity,  and  profits  should  respond 
accordingly. 

BANK  OF  INDIA,  LIMITED. 

Head  Of&ce :    Bombay. 
Capital — 

Subscribed,   100,000   Shares  of  Rs.  100  each  Rs.  1,00,00,000 

Paid  up,  Rs.  50  per  Share     50,00,000 

Price  of  Share,  R>.  81.      Dividend,  7%.»     Yield,  £5  18».  Od.%. 
*  Free  of  tax. 

Inasmuch  as  India  is  enjoying  a  state  of  considerable 
prospeilty,  it  is  not  surprising  to  find  that  the  profits 
of  Indian  banks  are  showing  expansion,  and  are  more 
than  recovering  the  ground  lost  immediately  after  the 
outbreak  of  war.  The  profits  of  the  Bank  of  India, 
Limited,  four  the  vear  ended  June  30,  1916,  'have 
risen  from  Es.  8,66,597  to  Es.  11,13,261,  the  funds 
of  the  Bank  having  been  fully  employed  in  conse- 
quence of  a  good  demand  for  money.  After  deducting 
all  expenses,  which  have  risen  also,  there  is  a  net 
profit  of  Es.  6,50,483,  as  compared  with  Es.  5,60,303, 
In  consequence  the  dividend  isl  increased  from  6% 
to  7%,  and  after  carrying  a  total  of  Es.  1,50,000  to 
reserve,  raising  it  to  Es.  7,00,000,  there  is  a  carry- 
forward of  Es.  2,18,345,  as  compared  with  Es. 
1,30,339  brought  in.  The  profit  record  of  the  institu- 
tion since  its  inception  formation  is  appended:- — • 

Profits  of  the  Sank  of  India,  Limited,  tince  Inceptio^n. 
Yearly  figures. 


Tear 

Gross 

Net 

.-Dividend.-^ 

Reserve, 

Carried 

ended 

Profit. 

Expenses. 

Profit. 

Amount, 

&c. 

Forward. 

June  30 

Rs. 

Rs. 

Rs. 

Rs. 

% 

Rs. 

Rs. 

1910... 

11,13.301 

4.62,7-8 

6,511,483 

3,5(1.000 

7 

1,30,000 

2,18.345 

1915... 

8.0fi,.597 

3,06,294 

6,60.303 

3.00,000 

6 

50,000 

1,30,339 

1914... 

9,73,457 

3,06,8.58 

6,65,509 

3,00,000 

6 

3,00.1100 

1,30.226 

1913... 

10,00.680 

2.83,246 

7,17,334 

3,00    00 

2,00,000 

2,08.355 

1912... 

8,49,401 

2,69,765 

6,79,636 

3,00.000 



2,61,295 

1911... 

8,96,065 

2.64,082 

6,31,983 

3,00.000 

1,26,900 

2,23.469 

1910... 

9,02.813 

2,42,490 

6,60,323 

3,00.000 

— 

2,72,218 

1909... 

9,18,609 

2.15.959 

7,02.6.'i0 

3,00,000 

1,25,000 

1,70.069 

1908... 

7,56,243 

2.04,390 

6.61.853 

2,50.000 

60,000 

1,37.030 

1907» 

2,96,347 

86,326 

# 

2.09.021 
About  six 

1,26,000 
months. 

5 

— 

84,021 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  13.0%,  to  capital  and  reserve 
combined  11.4%,  and  to  the  total  working  resources 

The  Bank  of  India,  Limited,  was  formed  in  Bom- 
bay in  the  autumn  of  1906,  its  promoters  being 
Bombay  citizens  closely  connected  with  the  business 
and  public  life  of  the  city,  and  the  board  of  directors 
was  constituted  so  as  to  be  as  widely  as  possible 
representative  of  every  community  in  the  Presidency. 

The  intention  of  the  promoters  was  primarily  to 
finance  Bombay  local  trade,  a  business  which  had 
hitherto  been  largely  in  the  hands  of  the  Bank  of 
Bombay- — the  Presidency  Bank.  It  was  not  intended 
that  the  new  Bank  should  compete  with  tJie  exchange 
banks,  and  under  its  articles  of  association  the 
directors  were  prohibited  from  entering  into  foreign 
exchange  operations.  The  Bank's  articles,  which, 
were  modelled  on  the  Presidency  Banks  Act,  also 
prohibited  the  directors  from  lending  against  shares 
of  joint-stock  companies  and  the  mortgage  of  landed 
property,  thus  confining  the  Bank's  operations 
entirely  to  Indian  business  in  which  the  Presidency 
banks  .were  authorised  to  engage.  The  last  two  pro- 
visions proved  to  be  a  severe  handicap.  The  Presi- 
dency banks  receive  large  deposits  bearing  no  interest 
from  Government  and  the  public.  The  new  Bank 
had  no  such  advantage.  It  had  to  pay  interest  on 
all  its  deposits,  and  found  that  as  long  as  it  was 
restricted  to  loan  business  of  the  class  allowed  to  the 
Presidency  banks  it  could  obtain  no  better  rates  for 
its  advances  than  they  did.  Advances  on  shares  and 
the  mortgage  of  landed  property  give  a  better  return 
than  those  on  any  other  class  of  security  usually 
taken  by  good  banks  in  India,  and  in  the  stress  of 
competition  the  new  Bank  turned  to  these.  The 
articles  of  association  were  therefore  revised  in  1912, 
when  the  prohibitions  to  advance  against  shares  and 
the  mortgage  of  landed  property  were  removed. 

The  Bank's  capital  was  fixed  at  Es.  1,00,00,000 
(£666,666),  in  shares  of  Es.  100  each,  and  within  a 
few  months  after  its  formation  half  the  amount, 
Es.  50,00,000  (£333,333)  was  called  up.  No  further 
call  has  since  been  made. 

The  Bank's  policy  has  been  to  engage  in  a  com- 
prehensive local  business.  It  has  no  branches,  and 
since  its  articles  were  revised  has,  with  the  exception 
of  exchange  operations,  engaged  in  every  class  of 
banking  business  which  is  undertaken  by  banks  of 
good  standing  in  the  city.  Its  deposits  come  mainly 
from  the  Indian  public,  public  bodies,  and  native 
chiefs  and  their  States.    It  finances  cotton  mills  (spin- 
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Liabilities  and 

Assets  of  The  Bank  c 

/  India,  Limited. 

LIABILITIES. 

June  .10 
1916    ... 

Oapital 
Paid  np. . 

Rs. 
CO.00,000 

Reserve                 Total  Oapital 
Fund.                 .-and  Reserve.-^ 
Rs.                         Rs.           %» 
7,00,000                B7,00,00n      17-6 

Deposits  and 
^C3urrent  Accounts.— 
Rs.           %• 
2,61,50,704      80-9 

Rebate  and 
r-Miscellaneous.-^ 
Rs.      %• 
1,06,631        -3 

^Profit  Balance.^ 
Rs.           %• 
3,93,346       1-2 

Total 
Liabilities. 

Rs. 
3,23,60,681 

1915    ... 

50,00,000 

6,50,000                 55,50,000 

17-7 

2,54,40,273 

81-1 

88,678 

•3 

2,80,341 

1-9 

3,13,59,193 

1914    ... 

50,00,000 

5,00,000                 55, 

00,000 

18-4 

2,40 

27,908 

80-3 

1,12,887 

•4 

2,70,235 

•9 

2,99,11,020 

1913     ... 

60,00,000 

6,00,000                 56,00,000 

16-6 

2,71,80,442 

82-2 

47,643 

•1 

3,58,365 

1-1 

3,30,86,340 

1913     ... 

60,00,090 

3,00,000                 63,00,000 

18-8 

2,59,04,775 

81-8 

34,604 

1 

4,11,396 

1-3 

3,16,50,575 

1911     ... 

60,00,000 

3,00,000                 53,00,000 

17-0 

.      2,63 

35,432 

81-8 

29,422 

•1 

3,83,469 

1-3 

3,10,38,323 

1910     ... 

50,00,000 

1,75,000                 51,75,000 

17-3 

2,42 

30,008 

81-2 

36,464 

•1 

4,22,219 

1-4 

2,98,6:1,691 

1909     ... 

50,00,000 

1,75,000                 61,76,000 

20-9 

1,92 

76,640 

77-7 

37,624 

•1 

3,20,069 

1-3 

2,48,09,133 

1908     ... 

50,00,000 

60,000                 60,60,000 

28-3 

1,24,37,878 

700 

38,884 

•2 

2,63,029 

1-5 

1,77,88,791 

1907     ... 

49,94,820 

NU                  49,94,820 

39-2 

74,86,612 

58-8 

34,869 

•3 

2,19,020 

1-7 

1,27,35,321 

190»t  ... 

47,98,635 

NU                  47,98,635 

71-8 

18,08,607 

271 

46,876 

•7 

26,178 

•4 

66,79,196 

ASSETS. 

Jnns  30 
1»16    ... 

, Cash 

Rs. 
54,01,117 

16-7 

,-Investmcnts.-, 
Bs.           %• 
23,88,670        7-3 

Bills 
^Discounted.-^ 
Rs.          %• 
38,48,250      11-9 

, — Advances 

Rs. 
2,06.86,701 

63-9 

Bank 
^Premises, 
Es. 
35,943 

&C.-^ 

Total 

Assets. 

Rs. 

3,23,50,681 

1915    ... 

58,17,076 

18-6 

11,71,333 

3-7 

34,46,822 

10-9 

2,03,94,592 

66-7 

30,369 

•1 

3,13,69,192 

1914    ... 

...       52,01,371 

17-4 

le,37,4.')4 

S-5 

38,86,189 

13-0 

1,91,54,923 

640 

31,103 

•1 

3,99,11,020 

1913     ... 

...       32,14,048 

97 

30,54,948 

6-2 

72,31,776 

21-8 

2,05,59,861 

62-2 

25,707 

•1 

3,30,86,340 

1912     ... 

...       28,04,206 

8-9 

23,92,216 

7-6 

63,96,270 

170 

2,10,36,361 

66-4 

22,632 

•1 

3,16,50,675 

1911     ... 

...       40,07,276 

130 

31,20,026 

100 

45,06,273 

14-6 

1,93,81,903 

62'4 

22,846 

•1 

3,10,38,323 

1910     ... 

...       30,01,r,93 

100 

34,99,748 

8-4 

66,71,424 

190 

1,86,67,764 

62-5 

23,162 

•1 

2,98,03,691 

1909     ... 

...       34,61,972 

13-9 

23,86,463 

9-2 

64,14,150 

25-9 

1,26,22.604 

50-9 

23,949 

•1 

2,48,09,133 

1908     ... 

...       23,72,707 

13-4 

14,82,304 

8-3 

50,61,227 

28-4 

88,60,168 

49-8 

23,385 

•1 

1,77,88,791 

1907     ... 

...       11,17,378 

8-7 

12,48,217 

9-8 

73,39,729 

57-7 

29,83,362 

23-5 

46,635t 

•3 

1,27,35,321 

1906{  ... 

7,52,102 

11-3 

— 

— 

43,59,700 

728 

10,44,617 

15-6 

22,777t 

•3 

66,79,196 

a 

Per  cent,  of  Total  Liabilities  or  Assets. 

t  Includes  preliminary  expenses. 

i  December  31. 

ning  and  manufacturing),  ginning  factories,  raw 
cotton,  seeds  and  general  Indian  produce,  silver 
bullion,  Government  paper,  share  transactions,  and, 
to  a  small  extent,  landed  property. 

The  changes  in  the  balance  sheet  are  compara- 
tively small.  The  cash  has  fallen  from  Rs.  58,17,076 
to  Es.  54,01,117;  but,  on  the  other  hand,  investments 
have  more  than  doubled,  rising  from  Rs.  11,71,3-33 
to  Es.  23,88,670,  and  bills  discounted  have  gone  up 
from  Es.  34,45,822  to  Es.  38,48,250.  Herewith  we 
summarise  the  liabilities  and  assets  of  the  Bank  for 
each  year. 

BANK  OF  MADRAS. 

Head  Office :  Madras. 
Capital — 

Aulhorwd ...         Rs.  1,20.00.000 

Ismed,  1 5,000  Shares  of  Rs.  500,  f  uUy  paid  75,00  000 

Paid  up       75,00,000 

Price  of  Share,  Rs.  1,270.     Swid'-fid,  12%.*      TieU,  £6  Gs.  ld.% 
•  Free  of  tax. 

The  Bank  of  Madras  has  fully  shared  in  the  abundant 
prosperity  lately  prevailing  in  India,  and  its  profits 
have  responded  accordingly.  The  past  financial  year 
started  with  a  poor  demand  for  money,  when  it  was 
difficult,  to  find  remunerative  employment  for  the 
Bank's  resources,  but  later  on  demand  was  brisker 
and  full  employment  was  found.  The  average  Bank 
rate  for  the  six  months  to  December  31,  1915,  was 
5.54%,  as  compared  with  5.16%  in  the  corresponding 
period  of  1914.  Throughout  the  last  six  months  of 
the  Bank's  financial  year,  that  is  for  the  period  to 
June  30,  1916,  demand  for  money  was  brisk,  and  the 
Bank  resources  were  fully  employed  at  remunerative 
rates.  The  average  Bank  rate  for  the  six  months 
was  7.71%,  as  compared  with  5.87%  for  the  first 
half  of  1915.  The  gross  profit  has  risen  from 
Es.  23,44,316  to  Rs.  27,56,720,  while  expenses  were 
Rs.  13,49,644,  as  against  Es.  12,25,320.  Conse- 
quently, the  net  profit  reached  a  total  of 
Es.  14,07,076,  as  against  Es.  11,18,996,  so  that  the 
past  twelve  months  have  been  the  most  prosperous 
that  the  Bank  has  secured.  The  dividend  is  main- 
tained unchanged  at  12%,  and  it  has  been  found 
necessary  to  apply  a  sum  of  4.^  lacs  for  the  purpose 
of  writing  down  investments.  This,  however,  was 
not  sufficient  for  the  purpose,  and  it  was  necessary 
to  trench  on  the  reserve  fund  to  the  extent  of  a 
further  11  lacs  of  nipees. 

The  dividend  paid  by  the  Bank  has  shown  fair 
variations,  as  may  be  gathered  from  the  fact  that 
while  for  1888  the  rate  was  10%,  for  1889  it  rose  to 
14%,  while  for  1890  it  dropped  to  10^%  and  for  1891 
to  8J%.  A  steady  rise  then  occurred,  until  for  1897 
the  rat-e  was  13%.     It  subsequently  dropped  to^%,. 


eventually  recovering  to  10%,  and  gradually  rose  until 
for  the  second  half  of  1913  it  was  raised  to  a  12% 
basis,  which  has  since  been  maintained. 

Herewith  we  set  out  the  profit  record  for  each  year 
since  1905 :  — 

Profiia  rf  the  Banli  of  Madras  since  1905. 


Salaries 

Reserve, 

Tear 

and 

Invest., 

ended 

Gross          other 

Net 

,— Dividend.— ^ 

Depm., 

Carried 

June  30 

Profit.     Expenses. 

Profit. 

Amt.    Rate 

&c. 

Forward 

Rs.              Rs. 

Rs. 

Rs. 

% 

Rs. 

Rs. 

1916  .. 

27,50,720  13,49,644 

14,07,076 

9,00,000 

12 

4,50,000 

4,92,496 

1915  .. 

23,44,316  12,25,320 

11,18,996 

9,00,000 

12 

— 

4,35,419 

1914  .. 

25,31,360  11,90,710 

13,34,530 

9,00,000 

12 

4,25,000 

2,59,175 

1913  .. 

24,93,366  11,03,607 

13,90,259 

9,00,000 

12 

4,50,000 

2,90,674 

.1312   .. 

33,93,463  10.53,615 

12,39.938 

7.69,764* 

4,26,000 

2,88.121 

1911  .. 

31,13,339     9,95,821 

11,18.018 

7,20,000 

4,25.000 

2.42.947 

1910  .. 

21,50.799     9,32,816 

12,17,933 

7,20.000 

6,00.000 

2,69,929 

1909  .. 

20,56,129     8,87,779 

11,68,350 

6,60,000 

6,00,000 

3,71,946 

1907  .. 

17,90.675     7,18.487 

10,72,088 

6,00,000 

4,60,000 

2,86,100 

1906  .. 

15,33,739     7,02,813 

8,20,916 

6,00,000 

2,00,000 

2,64.013 

1905  .. 

14,67,493     6,90,931 

7,76,662 

5,40,000 

2,50,000 

2,43,095 

•  Including  Rs.  49,764  interest  on  new  capital. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  18.7%,  to  capital  and  reserve 
combined  10.1%,  and  to  the  total  working  resources 
1.2%. 

The  Bank  of  Madras  is  one  of  the  three  Presidency 
banks,  conducting  the  general  banking  business  of 
the  Government  in  the  Madras  Presidency.  It  was 
incorporated  by  charter  in  1843,  the  original  capital 
being  Es.  30,00,000,  divided  into  3,000  shares  of 
Es.  1,000  each,  of  which  300  shares  were  the  property 
of  the  Governor  and  Council  of  Madras  for  the  time 
being  on  behalf  of  the  East  India  Company.  In  1862 
an  increase  of  the  capital  to  6,000  shares  of  Es.  1,000 
each  was  authorised;  and  in  1863,  750  addiUonal 
shares  were  issued,  in  the  proportion  of  one-fourth  of 
a  share  to  every  original  share,  at  a  premium  of  50  per 
cent.  In  1865  a  further  issue  of  1,875  shares  was 
made,  and  allotted  in  the  proportion  of  one  new  share 
to  every  two  shares  held,  the  capital  being  placed 
at  a  premium  of  10  per  cent.  The  capital  then 
remained  unchanged  until  1876.  Up  to  this  year  the 
Government  exercised  a  considerable  amount  of  con- 
trol over  the  affairs  of  the  Bank ;  but  with  the  passing 
of  the  Presidency  Banks  Act  of  1876  a  change  in 
policy  occurred,  and  any  active  interference  of  the 
Government  in  the  routine  of  the  Bank  came  to  an 
end,  and  relations  between  the  Government  and  the 
Bank  became  merely  those  of  banker  and  customer, 
though  the  Government  still  retains  the  right  to  call 
upon  the  directors  for  any  inTormalion  in  regard  to 
the  affairs  of  the  Bank  which  they  may  deem  desir- 
able. Moreover,  the  capital  of  the  Bank  can  only 
be  increased  or  reduced  with  the  previous  sanction 
of  the  Governor-General,  in  Council,  on  a  special 
resolution  passed  by  a  majority  at  a  meeting  at  which 
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Liabilities  and  Asset 

s    Of  The  Bank 

of  Madras. 

LIABILITIES.                 Capital 

Reserve 

Total  Capital 

ProUt 

Total 

Paid  ap. 

Funds. 

^and  Reserve.— 

. Deposits. , 

^Sundries.— ^ 

.—Balance.^ 

Liabilities. 

Jane  30 

Rs. 

Rs. 

Bs. 

%• 

Es.             %• 

Es. 

%• 

Es.           %• 

Rs. 

1916     .. 

75,00,000 

65,00,000 

1,40,00,000 

118 

10,28,15,642     86-4 

12,72,878 

10 

8,92,489       -8 

11,89,81,009 

1915     .. 

75,00,000 

76,00,000 

1,61,00.000 

140 

9,17,37,274     84*9 

6,10,710 

■e 

5,68,043        -S 

10,80,16,027 

1911     .. 

75,00,000 

74,00,000 

1,49,00,000 

13-0 

9,62,90,322     84-3 

22,20,085 

20 

7,62,349        -7 

11,41,62,756 

1913     .. 

75,00,000 

71,00,000 

1,46,00,000 

13-7 

9,10,10,967      85-1 

3,95,146 

•4 

8,79,439        -8 

10,68,86,552 

1912     .. 

75,00,000 

68,00,000 

1,43,00,000 

15-2 

7,81,79,528      83-3 

6,90,626 

•6 

8,33,442        -9 

9,39,03,494 

1911     .. 

60,00.000 

49,50,000 

1,09,50,000 

13-2 

7,10,01,111     85-7 

1,97,243 

•2 

7,25,104        -9 

8,28,73,458 

1910     .. 

60,00,000 

45,50,000 

1,05,50,000 

12-7 

7,15,15,025      88-1 

2,15,332 

•3 

7,82,803        -9 

8,30,63,162 

1903     .. 

60,00,000 

29,50,000 

89.50,000 

ISO 

3,97,45,256      80*0 

5,05,657 

1-0 

6,37,013      1-0 

4,97,37,826 

1900    .. 

60,00,000 

24,00,000 

84,00,000 

21  0 

3,10,69,966      77-8 

1,45,042 

•3 

3,39,244        -9 

3,99,54,252 

1890     .. 

60,00,000 

13,50,000 

63,50,000 

20-2 

2,39,92,733     78-9 

3,95,807 

1-2 

6,27,991      1-7 

3,12,66,536 

1880     .. 

50,00,000 

7,2 

5,000 

67,25,000 

300 

Jl,30,02,239      63-4 

69,599 

•3 

2,89,944      V3 

1,90,86,783 

1870     .. 

66,25,000 

6,62,500 

61,87,500 

180 

t2,65,12,306      77-1 

13,55,835 

3-9 

3,43,599      1-0 

3,43,99,290 

1860    .. 

30,00,000 

40,150 

30,40,150 

39-4 

20,14,107      26-2 

23,24,950 

32-8 

1,27,466      1-6 

77,06,733 

1850     .. 

30,00,000 

4 

2,212 

30,42,212 

66-3 

7,55,590      14-0 

16,00,907 

27-7 

1,10,225      2-0 

64,08,934 

1844    .. 

30,00,000 

— 

30,00,000 

39-5 

16,74,991      22-0 

28,16,774 

371 

1,07,883      1-4 

75,99,618 

ASSETS. 

Ca?h,  Bullion 

and  Currency 

Loans,  Accounts 

Notes  at  Head 

Other 

and  Balances 

Office  and          Governmenl 

Invest. 

Total 

Bills 

with  Other 

Dead 

Total 

— Branche5.— ,         Securities. 

me  nts. 

^Investments.-^ 

r-Discounted.^       ,— 

—Banks. 

^Sundries 

..^       ^— Stock.— 

-^       Assets. 

Jaoe  to 

R9.          %• 

Bs. 

Rs. 

Rs. 

%♦ 

Es.           %• 

Es.          %• 

Es. 

%•         Es.        % 

•           Es. 

1916       . 

..     2.92,29,30-)    24-6      1,42,91,206 

4,41,750 

1,47,32,950 

12-4 

82,10,505      e-9     6,59,40,131     55-4 

86,949 

•1     7,81,100      -8 

11,89,81,009 

1915 

..     2,99,49,21.    27-7      1 

32,64,426 

8,40,749 

1,41,05,175 

130 

82,60,594      7-7     6, 

)0,01,775   50-9 

1,01,890 

•1     5,94,378      -6 

10,80,16,027 

1914 

.      2,50,38,683    21-9      1,06,40,603 

1,12,804 

1,07,53,407 

9-4 

1,44,59,942    12-7     6,33,65,119    55-S 

82,724 

•1     4,62,881       -4 

11,41,62,750 

1913       . 

.      2,24,57,365   21  "0 

94,06,631 

4,778 

91,11,612 

88 

1,52,11,353    14-2     6,91,63,931    55-4 

91,264 

•1     5,49,977       -5 

10,68,85,552 

1912       . 

..      2,31,99,012    24-7      l,07,O3,.509 

61,035 

1,07,69,594 

11-5 

1,03,64,713    11-5      4,84,45.165    5t'8 

— 

—     6,25,003      -7 

9,39,03,494 

1911       . 

..      2.30,93,633    27-» 

76,74,105 

8,87,450 

85,61,555 

10-3 

87,35,303    10-5      4,16,44,573    50-3 

3,07,244 

•4      6,31,143      -6 

8,23,73,458 

1910       . 

..      2,59,64,931    31-3 

84,11,003 

6,24,293 

90.33,303 

10-9 

86,84,158    10-4      3,81,22,240   46-2 

3,96,363 

•S      6.60,142      -7 

8,30,63,163 

1903       . 

..      1,67,11,093    33-6 

66,82,160 

3,33,634 

70,20.794 

14-1 

70,55,427    14-2      l," 

9.51,371    38-1 

1,23.325 

•2       8,70,811   1-8 

4,97,37,836 

1900       . 

..      1,31,53,011    33-0 

69,94,168 

6,56,666 

76,50,334 

190 

54,53,933     13-7     1,26,40,953    31-S 

77,230 

•3       9,72,636    2-5 

3,99,54,252 

1S90       . 

83,75,807    28-9 

36,70,071 

— 

36,70,071 

11-8 

82,84,624     25-5     1,06,18,491    33-9 

12,496 

—      3,05,097      -9 

3,12,66,586 

1880       . 

97,98,195    51-3 

14,20,443 

— 

14,20,442 

7-5 

43,09,813     22-6        33,03,111    17-3 

— 

—      2,65,221    1-3 

1,90,86,782 

1870       . 

..     2,19,85,240    63-9 

3,70,003 

— 

3,70,003 

1-1 

91,02,490    28-5        26,84,127      7-8 

— 

—       2,57,430      -7 

3,43,99,290 

1860       . 

29,23,366    37-9 

2,06,300 

— 

2,06,800 

2-7 

3,32,364       4-3         41,31,603    64'3 

— 

—          62,535      '8 

77,06,733 

1850       . 

9,37,518    17-4 

4,92,877 

— 

4,92,877 

9-1 

6,28,604      9-8         33,92,731    62-7 

28,683 

•5          28,471      -S 

64,03,934 

IS  14       . 

10,23,193    13-4       26,70,492 

3,38,340 

30,08,832 

33-6 

15,79,133     20-8         19,30,271    25-4 

14,881 

•2          43,334      -6 

75,99,648 

» 

Per  cent,  of  Total  Liabilities  or  Assets. 

t  Government  balances,  Rs,  1,60,00,000.                   J  Government  balances,  Rs.  49,00,000. 

not  less  than  one-third  of  the  entire  body  of  share- 
holders are  present,  in  person  or  by  proxy,  represent- 
ing at  least  one-half  the  paid-up  capital  of  the  Com- 
pany. Beyond  this,  while  the  directors  have  power  to 
establish  branches  anywhere  in  the  Madras  Presidency 
considered  desirable,  no  branch  may  be  established 
outside  the  limits  of  the  Presidency  without  the 
previous  sanction  of  the  Governoi'-General  in  Council. 
In  1876,  as  a  result  of  the  passing  of  the  Bank  Act, 
a  rearrangement  of  capital  took  place.  The  Govern- 
ment decided  to  part  with  its  shares,  and  the  capital 
was  reduced  to  Rs.  50,00,000  by  the  Bank  taking 
over  at  a  premium  of  10  per  cent,  the  56J  shares 
held  by  the  Government  and  by  the  purchase  and  can- 
cellation of  62^  shares,  thereby  reducing  the  capital  to 
50  lacs,  in  shares  of  Rs.  500  each,  with  power  to  in- 
crease to  Rs.  1,20,00,000.  The  capital  has  been  in- 
creased since  then,  and  at  December  31  last  the  amount 
paid  up  was  Rs.  75,00,000.  Under  its  original  charter 
tlxC  Bank  had  the  right  to  issue  its  own  notes  to  an 
amount  not  exceeding  one  crore  at  any  time,  but  in 
1861  the  Government  of  India  reserved  the  issue  of 
currency  notes  as  a  State  monopoly,  and  the  privi- 
lege of  issue  was  accordingly  withdrawn  from  the 
Bank  as  from  February  28,  1862.  In  lieu  of  the 
privilege  the  Government  Treasury  was  transferred 
to  the  Bank,  and  it  was  for  the  first  time  authorised 
to  open  branches.  The  first  branch.  Cochin,  was 
opened  in  May  1862.  Others  have  since  been  opened, 
and  at  the  present  time  there  are  19 — namely, 
Alleppey,  Bangalore,  Bimlipatam,  Calicut,  Cocanada, 
Cochin,  Coimbatore,  Colombo,  Guntur,  Madura, 
Mangalore,  Masulipatam,  Negapatam,  Ootacamund, 
Salem,  TellicheiT}',  Tuticorin.  Trivandnim,  and 
Trichinopoly. 

The  balance  sheet  shows  that  the  deposits  have 
reached  the  record  total  of  Rs.  10,28,15,642,  as  com- 
pared with  Rs.  9,17,37,274  twelve  months  ago.  On 
the  other  side  of  the  accounts  the  only  important 
change  is  in  ihe  loans,  &c.,  which  have  risen  from 
Es.  5,50,04,775  to  Rs.  6,59,40,134. 

The  growth  of  the  Bank  may  be  seen  from  the 
statement  herewith  of  liabilities  and  assets  for  various 
years  from  1844. 


BANK  OF  MAURITIUS,   LIMITED. 

(Taken  over  by  the  Mepcantile  Bank  of  India.) 

Since  the  last  issue  of  accounts  a  change  has  occurred 
in  this  institution,  which  has  disposed  of  its  business 
to  the  Mercantile  Bank  of  India.  Though  the  Bank 
has  had  a  successful  career  its  resources  are  limited, 
and,  moreover,  have  been  employed  exclusively  in 
Mauritius,  a  colony  dependent  for  its  well-being  on 
but  one  staple  industry.  Consequently,  although  the 
Bank  received  benefit  temporarily  by  the  War,  there 
was  httle  scope  for  expansion  or  dividend  appreciation, 
so  that  were  the  island  to  suffer  from  any  severe  set- 
back, or  should  the  Bank  be  faced  at  any  time  by  com- 
petition from  an  outside  source,  as  has  been  threatened 
more  than  once,  the  effect  on  the  business  would  be 
far  more  serious  than  in  the  case  of  a  larger  institution 
with  a  wider  field  of  operations.  Consequently,  it  was 
considered  a  prudent  step  to  accept  the  offer  of  the 
Mercantile  Bank  of  India  for  the  goodwill  and  sub- 
stantial part  of  the  assets  of  the  Company.  Moreover, 
the  offer  was  a  distinctly  favourable  one  to  the  share- 
holders, so  that  it  is  not  at  all  surprising  that  it  was 
accepted.  The  price  offered  by  the  Mercantile  Bank 
of  India  was  £234,535  in  cash,  permitting  the  share- 
holders to  receive  £18  15s.  per  £10  share,  or  £4  5s. 
per  share  above  the  market  valuation  at  the  time  when 
the  transaction  was  completed. 

The  Bank  was  formed  in  1894  to  provide  for  the 
banking  needs  of  the  sugar  planters  of  the  island  of 
Mauritius,  and  it  had  an  authorised  capital  of 
£200,000,  in  20,000  shares  of  £10  each.  Of  these 
12,555  shares  had  been  issued  and  are  fully  paid, 
making  the  paid-up  capital  £125,550,  no  change 
having  occurred  since  the  formation.  The  Bank  is 
able  to  show  satisfactory  growth  throughout  its 
career.  It  has  steadily  built  up  a  reserve  fund,  which 
at  the  end  of  1915  amounted  to  £100,000. 

The  deposits  at  the  end  of  1915  were  £555,252,  as 
compared  with  £666,975  at  the  end  of  1914.  On  the 
other  side,  the  cash  fell  from  £583,592,  which  was  an 
abnormally  large  figure,  to  £264,863.  Investments 
were  £112,833,  as  compared  with  £120,100.  Ad- 
vances, however,  rose    from    £191,978  to  £402,883. 
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Liabilities  and  Assets  of  The  Bank 

of  Mauritius,  Limited. 

LIABILITIES. 

Dec.  31 
1915... 

1914 

1»1S 

1912 

1911 

1910 

1905 

1900 

1891 

Capital 
FaldapL 

.     125,660 
135,560 
126,660 
133,560 
136,660 
135,550 

Beaerve 
Fund. 

£ 
100,000 
100,000 
93,000 
90,000 
87,600 
85,000 
66,000 

Total  Capital 
^and  Beserre.^ 
£            %• 

Liabilities  on  Bills 
,— Rediscoiinted.^, 
£          %• 

^Deposits,  &0.-V 
£           %• 

Profit 
;— Balance.-, 
£          %' 

Total 

LlabiUtlea. 

£ 

236,560 

225,550 

217,550 

215,550 

213,050 

310,650 

180,550 

28-5 
24-9 
38-2 
372 
39-0 
37-2 
37-0 

44,017 
23,000 

73,614 

63,616 

7-3 
40 

12-8 

12-9 

566,262       70-3 
000,975        73-6 
326,708       54-5 
329,109        S6-9 
333,097        69-9 
271,251        47-9 
234,113        43-0 

9,377        1-2 
13,545        1-5 
11,023        2-0 
11,323        1-9 
10,437        1-9 
13,333        2-1 
10.395        2-1 

790,079 
906,070 
599,397 
678.983 
646,684 
566,648 
487,674 

125,560 
126.550 

30,000 

155,550 
125,550 

30-0 
348 

73,869 
33,658 

14-2 
6-6 

284,303     -  54-7 
197,129        64-7 

6,581         1-1 
14,165        3-9 

619,303 
360,401 

ASSETS. 

Oash  in  Hand  and 
/-with  Bankers , 

^Investments.-^ 

BlUs  Discounted 
^and  Advanceg.- 
£         %• 

402,SS3      51-0 
191,978     21-2 
392,776     65-6 

. 

LiablUty  ot 
Customers  Jor 

^— Heditcuiinl8.-> 

£         %• 
44,016          7-3 

Bank 
/-Premises.-, 
£       'A* 

Total 

Assets, 
£ 

Dee.  31 

1916 

1914 

1913 

£ 

264,863 
683,593 
106  305 

3^' 
64-4 
17*7 

£           %• 
112,833       14-3 
121,000       13-J 
46,700         7'8 

9,500 
9,500 
9,600 

1-2 
1-1 
1-6 

790,079 
906,070 
699,397 

1912 

183,713 

317 

47,600         8-2 

316,169     64-4 

23,000         40 

9,500 

IT 

1911 

1910  „ 

146,239 
77,367 

26-t 
13't 

40,759       7-S 
40,650       T'l 

350,086     84-0 
366,717      84-8 

72,614        12-8 

9,500 
9,500 

1-7 
1-7 

566,643 

1905 

76,416 

15-7 

45,300        2'9 

293,942       80-3 

62,616        12-9 

9,500 

1-9 

1900 

223,323 

42-8 

49,687        9-8 

163,924      31*8 

73,869        14-2 

9,500 

1-8 

1896 

61,378 

17-0 

48.037      13-3 

214,027      59-4 

23.558          6-6 

tl3,413 

3-7 

"  Vn 

cent,  of  Total  Liabilities  or 

Assets 

t  Includes  £2,771  preliminary  expense*. 

Herewith  we  set  out  a  comparison  of  the  habihties  and 
assets  of  the  Bank  for  various  years  since  its  forma- 
tion. 

For  1915  the  Bank  showed  a  profit  of  £21,687  only, 
as  compared  with  £38,658  for  1914;  but  the  reduction 
was  partly  due  to  the  fact  that  it  was  necessary  to  set 
aside  a  large  sum  in  respect  of  excess  profits  duty. 
Although  the  net  profit  fell  from  £25,077  to  £8,915, 
the  dividend  was  maintained  at  10%. 

The  profit  record  since  1905  is  as  follows  :  — 
Profits  of  the  Bank  of  Mauritius,  Limited. 


Tear 

Salaries 

Beserre, 

Carried 

ended 

Gross 

and  other 

Net 

^DWdend.- 

Invest., 

For- 

Deo. 31 

Profit. 

Expenses. 

Profit. 

Ainoont, 

Depm.  dto. 

ward. 

£ 

£ 

£ 

£       % 

£ 

£ 

1915  ... 

31,087 

12,772 

S,9  6 

12,555  10 

— 

2,  99 

1914  ... 

38,658 

13,581 

25,077 

12,555  10 

in,ooo 

6,639 

191S  ... 

27,129 

12,002 

16,137 

12,555  10 

3,600 

4,117 

1913  ... 

27,214 

11,784 

16,430 

10,672     8i 

4,500 

5,045 

1911  ... 

23,720 

11,346 

12,376 

10,044     8 

3,500 

4,787 

1910  ... 

29,181 

10,363 

18,818 

10,044     8 

6,600 

5,976 

1809  ... 

26,316 

10,172 

16,144 

8,788     7 

6,000 

3,683 

1908  ... 

24,255 

9,969 

14,286 

7,533     6 

10,000 

3,326 

1907  ... 

18,187 

9,950 

8,237 

7,533     8 

— 

5,873 

1806  ... 

26,663 

9,788 

16,774 

7,533     8 

10,000 

4,869 

1906  ... 

26,899 

9,764 

17,135 

7,533     6 

8,000 

6,628 

The  proportion  that  the  shown  net  profit  bore  to 
the  paid-up  capital  was  7.1%,  to  capital  and  reserve 
combined  3.9%,  and  to  the  total  working  resources 
1.1%. 


BANK  OF  MONTREAL. 

Head   Office:     Montreal,    Canada. 

London     Offices:     47    Threadneedle    Street,     E.G.; 

9  Waterloo  Place,   Pall  Mall,   S.W. 

Capital— 

Authorised 825,000,000 

.S«6«cri6erf,  in  160,000  Shares  of  $100  ...  16,000,000 
Paid  up,  $100  (Reserve  liabUity,  SlOO)  ...  16,000,000 
Price  ot  Share,  $230^  Dividend,  12  %.  Yield,  £5  5s.  7d.%. 
At  the  annual  meeting  of  the  Bank  of  Montreal  in 
December  last  the  President,  Sir  H.  V.  Meredith, 
referred  to  the  unprecedented  conditions  under  which 
trade  and  commerce  had  been  conducted  during  the 
year  in  Canada,  causing  "  constant  anxiety  "  to  those 
concerned  with  financial  affairs.  The  financial  situa- 
tion has  naturally  been  affected  by  the  distm-bance  of 
trade  and  large  domestic  borrowings  by  the  Govern- 
ment, but  th'3  President  pointed  out,  all  things  con- 
sidered, the  trade  of  Canada  has  been  well  maintained 
both  as  to  volume  and  character.  For  some  time 
before  the  outbreak  of  war  a  restraining  hand  was 
placed  on  speculative  ventures,  which  in  an  era  of 
prosperity  had  run  to  dangerous  excess,  and  the 
country  as  a  consequence  was  fairly  well  prepared  to 
face  the  closing  of  the  London  Money  markets  to 
flotations  of  all  kinds.  It  is  true  that  a  temporary 
dislocation  followed  in  many  branches  of  trade,  and 
reorganisation  in  some  cases  were,  and  may  yet  be, 


found  necessary  to  adjust  capitalisation  to  earning 
power.  As  the  year  progressed  the  effect  of  the  War 
on  the  trade  of  Canada  proved  less  injurious  than  was 
expected,  and  business  conditions  distinctly  improved, 
a  contributing  factor  being  undoubtedly  the  conversion 
of  many  branches  of  manufacture  to  munition  making. 
The  most  encouraging  feature  of  the  year  was 
the  very  bountiful  harvest  of  the  North-West, 
where  a  greatly  increased  area  under  cultivation  gave 
the  highest  average  yield  in  the  histoiy  of  the  country. 
Naturally  the  balance  sheet  of  the  Bank  reflects  the 
result  of  twelve  months  of  business  conducted  under 
conditions  such  as  the  country  and  its  banks  have 
never  before  been  called  upon  to  face.  While  there 
have  been  no  financial  crises  during  the  year  under 
review  there  has  been  experienced  a  condition  of 
affairs  which  is  more  difficult  to  surmount,  a  con- 
tinuous period  of  anxiety  with  problems  not  only 
varying  in  character,  but  differing  from  any  previously 
experienced.  The  Bank  of  Montreal,  however,  has 
come  so  well  through  the  ordeal  that  the  shrinkage  in 
its  profits  is  of  a  distinctly  small  amount.  The  total 
for  the  twelve  months  to  October  31,  1915,  reached 
$2,108,631,  as  compared  with  $2,496,452  for  the  pre- 
vious year.  The  dividend  is  maintained  unchanged, 
and  the  Bank  carried  fonvard  a  sum  of  $1,293,953, 
as  compared  witn  $1,232,670  brought  in. 

In  the  following  statement  we  show  the  profits  of 
the  Bank  and  the  manner  in  which  they  have  been 
divided  from  1905  : — 

Profits  of  the  Bank  of  Montreal. 

Oct.  31 

1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  13.1%,  to  capital  and  rest  com- 
bined 6.5%,  and  to  the  total  working  resources, 
amounting  to  $302,980,555,  .7%. 

The  Bank  of  Montreal  occupies  a  special  position 
amongst  the  banking  institutions  of  the  Dominion  of 
Canada,  inasmuch  as  it  is  the  financial  agent  of 
the  Government  of  Canada.  It  is  also  the  oldest  and 
the  largest  of  the  Canadian  banks,  and  it  is  perhaps 
scarcely  too  much  to  say  that  the  history  of  the 
Bank  is  the  history  of  Canada.  It  was  established 
in  1817,  its  formation  being  due  to  the  retirement  by 
the  British  Government  of  their  Army  bills  issued  to 
meet  the  expenses  of  the  war  of  1812  with  the  United 


Carried 

Profits. 

^Dividends.-^ 

Beserre,  &c. 

Forward. 

i 

$ 

% 

i 

* 

2,108,631 

1,920,000 

12 

127,348 

1,293,953 

2,496,452 

1,920,000 

12 

390,000 

1,232,670 

3,648,403 

1,920,000 

12 

803,816 

1,046,218 

3,518,409 

1,894,103 

12 

1,000,000 

802,815 

3,376,614 

1,440,000 

10 

3,000,000 

1,855,183 

1,797,994 

1,440,000 

10 

— 

961,789 

1,826,167 

1,440,000 

10 

— 

603,797 

1,957,660 

1,440,000 

10 

1,000,000 

317,627 

1,980,139 

1,440,000 

10 

— 

699,967 

1,797,975 

1,440,000 

10 

1,000,000 

159,831 

1,638,659 

1,420,000 

10 

— 

801,855 

766 
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Liabilities  and  Assets  of  The  Bank  of  Montreal. 


LIABILITIES. 

Capital 
Paid  Dp. 
Oct.  31  $ 
1015  ...  16,000,000 
1914  ...  16,000,000 
1913  ...  16,000.000 
1913  ...  16,000,000 
1911  ...  14,887.570 
1910  ...  14.400,000 
1905  ...  14,400,000 
1900  ...  13.000.000 
1895  ...  12,000,000 
1890  ...  12,000,000 
188.5  ...  12,000,000 


Best. 
% 

16,000,000 
16,000,000 
16,000,000 
16,000.000 
15,000,000 
12,000.000 
10,000,000 
7,000.000 
6,000,000 
6,000,000 
6,000,000 


Oapital  and 
,^Reserve.- 


Notes  In 
/—Oirculation.- 


$  %•  $ 

32,000,000  1u'6  17,376,7.S2 

32,000,000  12-3  17,331,603 

32.000  000  13'0  17,061,665 

32,000,000  13-5  16,131,862 

29,887,570  13-0  15,914,654 

28,400.000  11-0  14,502.683 

24.400.000  15-5  12.996,181 

19,000,000  20-0     7,384,408 

18.000,000  30-0     6,143,689 

18,000,000  39-0     6,723,429  1V4 

18,000,000  39-8    6,093,887  13-4 


-Acceptances. 


%•        »  "        % 
5-7  3,676,559  1-2 

6-6  3,368,067  1  -3 

7-0  2,523,826  TO 

6-8         —  — 

6-9         —  — 

60         —  — 

8-1         —  — 

7-8         —  — 

8-6         —  — 


Total  Bills,  &c. 

-V  ,.— Deposits.— ^      ^Payable. 

236,n23,sl3  77°9  3,194,049 
197,222,675  76-0  1,400,446 
189,573,090  77-S     919,309 
187,310,469  79-1         — 
181,727,324  79'0         — 
197,545,703  82-3         — 
119,163,914  75'3         — 
67,233,972  7r0         — 
35,431,176  59'0         — 
24,202,617  «6'4         — 
19,832,145  44-2         — 


Balances  Due  to 
(.'ther  Banhs  In 
,^-Oanada,  &o.-^ 
S  %• 

9,957,326  3-3 
6,400,190  2-5 
1,102,938     -4 

■  122,374     — 

■  175,688      -1 

■  122,236      •! 

■  150,459      •! 

37,931     — 

9,990     — 

92,290      -2 

-     323,877     -2 


Undivided 
-Proflt3.-> 

8  %• 
86.1,026  '6 
,792,784  -7 
606,218  -7 
362,815  -6 
215,185  1-0 
321,786  -6 
,621.855  1-0 
110,084  1-2 
,423,302  2-4 
,466.693  3-0 
042,335  2-4 


ASSETS. 


Oct.  31 

1915  . 

19U  . 

1913  . 

1912  . 

1911  . 

1910  . 

1905  . 

1900  . 

1895  , 

1890  . 

1885  . 


Total 

f Oash,- 

% 

51,695,781 

60,720,449 

31,607.852 

28,549.202 

26,368,052 

26.648,088 

16,843,633 

6,104,232 

6,816,670 

6,080,291 

6,937,043 


%• 
17-1 
19-6 
13-0 
t2-1 
11-5 
11-1 
10-0 
6-4 
11-4 
10-3 
13-0 


r-Inveatments.' 

S         % 

18,370,84.1     - 

12,24.5,402 
12,934,051 
16,0.59,682 
16,809,788 
20,3S.?.319 

8,281,451 

3,814,812 

2,139,293 

1,328,000 

2,304,079 


6-0 
4-7 
5-2 
6-4 
7-3 
8-5 
6-3 
4-0 
3-6 
2-7 
5-1 


Call  and  Short 
Loans  in  Great 

Britain  and 

r-^.  States.-^ 

%• 

23-4 

16-0 

20-9 

23-3 

18-5 

25-8 

23-9 

22-0 


70,957,627 
41,602,122 
61,240,795 
65,158,633 
43,603,773 
61,918,750 
37,961,908 
20,691,750 


Snms  Dae  by 
Other  Banks  in 
Ot.  Britain  and 

Foreign 
r-Ooon  tries.-", 
S         %• 

26,793,416 
16,900,030 

6,126,730 
14,133,604 
17,975,274 
17,214,648 

6,039,037 

4,422,180 
16,540,763  27-6 
10,788,810  2V8 

9,332,748  20'6 


Onrrent 

Loans, 

Discounts, 


137,587,429 

131,746,593 

136,353,792 

130,036,398 

132,174,5.'i6 

113,127,523 

89,500,378 

69,133,369 

33,862,330 

31,687.926 

37,282.373 

*  Per  cent,  of  Total  Liabilities  or  A.ssets. 


8-9 
6-1 
2-5 
6-0 
7-9 
7-2 
3-8 
4-6 


%• 
42-1 
SO -8 
SS-8 
50-5 
63-1 
47-2 
56-6 
62-4 
56-4 
64-0 
60-3 


-Acceptances.- 


3,675,559 
3,368,067 
2,523,825 


%• 
1-2 
1-3 
1-0 


Bank 
^— Premisea,- 


Total 
LiabUlties. 
% 

302,980,665 
259,481,663 
244,787,045 
236,927,620 
229,920,421 
239,892,332 
168,232,409 
94,766,395 
60,008,058 
49,486,029 
46,297,244 


Total 


4,000,000 

4,000,000 

4,000,000 

4,000,000 

4,000,000 

600,000 

600,000 

600,000 

600,000 

600,000 

440,000 


%• 

1-3 

1-5 

1-6 

1-7 

1-7 

•2 

•4 

•6 

1-0 

1-2 

1-0 


302,980,656 

259,481,663 

244,787,045 

236,927,619 

339,920,421 

239,892,330 

163,232,409 

94.766,395 

60.008,058 

49,435,029 

45,297,244 


States.  The  capital  was  limited  to  £250,000  currency, 
dlTided  into  5,000  shares  of  £50  each.  In  Canadian 
or  Halifax  currency  the  pound  was  equal  to  $4,  the 
currency  being  established  for  the  province  of  Canada 
by  an  Ordinance  of  1767.  When  the  Bank  started 
business  the  paid-up  capital  was  $350,000.  The 
growth  was  of  a  rapid  character.  In  1819  the  capital 
was  increased  to  $650,000,  and  in  the  following  year  to 
$750,000.  In  1829  it  rose  to  $850,000,  in  1841  to 
$2,000,000,  in  1845  to  $3,000,000,  in  1855  to 
$4,000,000,  in  1860  to  $6,000,000,  in  1873  to 
$12,000,000,  in  1903  to  $14,400,000,  and  in  1911  it 
was  increased  to  $16,000,000.  The  last  increase  con- 
sisted of  $1,600,000,  and  was  brought  about  mainly 
with  a  view  of  extending  to  that  amount  the  right  to 
increase  the  issue  of  notes  in  circulation.  Early  in 
its  history  the  Bank  opened  a  branch  in  Quebec,  but 
it  waa  not  until  after  1855  that  the  working  of  the 
Bank  was  reorganised  according  to  the  Scotch  system ; 
ajid  since  that  time  oflBces  have  been  opened  in 
various  parts  of  the  Dominion,  and  at  the  present 
lime  the  number  of  offices  opened  amounts  to  181. 
In  the  first  full  year  of  the  Bank's  operations — viz., 
1819 — a  dividend  was  paid  ait  the  rate  of  8  per  cent. 
per  annum,  and  since  then,  with  the  exception  of 
the  years  1827  and  1828,  when  the  Bank  did  not  pay 
any  dividend,  the  annual  distributions  have  ranged 
from  6  per  cent,  to  16  p.er  cent. ,  according  to  the 
earnings,  but  for  many  years  to  1911  the  distribution 
was  steadily  maintained  at  the  rate  of  10  per  cent, 
per  annum.  For  the  past  three  years  the  rate  has 
been  12  per  cent,  per  annum.  After  the  distri- 
bution of  8  per  cent,  was  made  in  1819  a  balance 
of  $4,168  remained,  which  was  carried  to  a  reserve. 
Since  that  time  the  reserve,  or  rest,  has 
steadily  grown.  In  1825  it  was  $30,780,  and  in 
1840  it  amounted  to  $89,480.  Since  then  the 
growth  has  been  uninterrupted,  and  at  October  31, 
1914,  it  amounted  to  no  less  than  $16,000,000,  or 
equal  to  the  paid-up  capital. 

At  October  31  last  the  deposits  reached  the  very 
large  total  of  $236,022,813,  the  highest  in  the  history 
of  the  Bank,  and  comparing  with  $197,222,675  at 
October  31,  1914.  Balances  due  to  other  banks  in 
Canada  rose  from  $6,460,190  to  $9,957,326.  On  the 
other  side  of  the  accounts  loans,  &c.,  fell  from 
$131,745,593  to  $127,587,429.  The  substantial  in- 
crease noted  in  the  deposits  is  reflected  in  an  increase 
in  the  call  and  short  loans  from  $41,502,122  to 
$70,957,527,  and  in  the  sums  due  by  other  banks  from 
$15,900,030  to  $26,793,416.  We"  set  out  herewith 
the  liabilities  and  assets  for  various  years  from  1885. 


There  is  one  special  point  to  which  attention^ 
should  be  directed.  The  Bank  of  Montreal  has  some- 
times been  criticised  in  the  Dominion  for  keeping 
such  large  balances  in  other  countries,  and  practically 
none  at  home,  but  it  will  be  recognised  that  this 
cautious  policy  is  a  great  safeguard  against  financial 
disturbances  in  Canada.  It  cannot,  of  course,  be  sup- 
posed that  the  Bank  is  ignoring  the  return  receivable 
on  placing  $10,000,000  or  $20,000, JOO  on  loan  in 
Canada  with  a  5  per  cent,  call  rate,  as  compared 
with,  say,  2  per  cent,  actually  received;  but  it 
is  the  necessity  of  getting  money  back  at  three 
hours'  notice  on  any  date  required  that  is  the 
determining  factor,  and  with  so  large  a  propor- 
tion of  its  funds  placed  in  this  position  it  is  evident 
the  Bank  is  carrying  out  a  praiseworthy  policy  in 
regarding  the  strength  of  its  position  rather  than  the 
temporary  advantage  of  receiving  a  larger  return  on 
this  portion  of  its  funds.  This  wise  policy  on 
the  part  of  Canada's  leading  bank  is,  and  has  been 
for  many  years,  the  financial  sheet-anchor  of  the 
Dominion,  and  has  won  for  the  institution  the  name- 
of  the  Bank  of  England  of  Canada. 

As  usual  at  the  meeting  of  the  Bank,  the  General 
Manager,  Sir  Frederick  Williams-Taylor,  giving  his 
address  to  the  shareholders,  made  an  exhaustive  review 
of  affairs  and  conditions  generally  in  Canada,  and 
summed  up  his  statement  as  follows  :  — 

"  In  summarising  my  remarks  I  may  say  that  a 
year  ago  I  expressed  the  opinion  that  Canada  was 
standing  the  strain  without  collapse.  This  summing 
up  of  the  situation  still  holds  good.  The  strain  is  less 
than  could  have  reasonably  been  expected,  and  we  are 
encouraged  to  calmly  face  the  troubles  still  ahead  of  us 
because  of  the  confidence  that  comes  from  having 
successfully  surmounted  the  ordeals  of  the  past  twelve 
months,  ordeals  that  came  upon  this  country  without 
warning  and  found  us  inadequately  prepared. 

"  There  is  now  a  decidedly  more  hopeful  feeling, 
tliroughout  the  Dominion,  and  there  is  excellent 
ground  for  that  reassurance  in  the  material  advantages 
that  have  resulted  from  a  bountiful  harvest.  When 
we  consider  that  the  North-West  alone  has  produced 
several  hundreds  of  millions  of  dollars'  worth  of  agri- 
cultural products  in  the  past  year  in  an  area  where  in 
the  boyhood  of  the  middle-aged  not  a  sod  was  turned, 
we  feel  that  this  is  a  form  of  genufiie  prosperity  to 
inspire  confidence  and  in  which  our  pride  is  pardon- 
able. .  .  .  Also,  the  United  Kingdom  has  advanced 
large  amounts  to  Canada  for  military  expenditure,  and 
the  time  may  come  when  it  will  be  desirable,  if  not 
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THE 


Corn  Exchange  National  Bank 


OF 


CHICAGO,  ILL. 


Capital 
Surplus 

Undivided  Profits 
Deposits   - 


$3,000,000 
5,000,000 
2,000,000 

90,000,000 


REPORT  OF   THE   CONDITION  AT   THE   CLOSE   OF  BUSINESS 

SEPTEMBER   12th,   1916. 

LIABILITIES. 

Capital 

Surplus    ...  

Undivided  Profits         

Circulation        $50,000.00 

Less   Amount    on   hand         50,000.00 


Time  Loans 
Demand  Loans 


RESOURCES. 

...  949,677,876.88 
...      9,238,532.01 


United  States  Bonds 

Other  Bonds 

Stock  in  Federal  Reserve  Bank     ... 

Bank  Building... 

Customers'  Liability  on  Letters  of 
Credit        

Cash  on  hand  ...  $5,892,577.60 

Checks    for    Clearing 

House      3,871,499.92 

Due  from  Federal  Re- 
serve Bank  ...   6,184,439.06 

Due  from  Banks        ...  19.739,331.73 
„     Treas.   U.S.        162,500.00 


858,916,408.89 

375,000.00 

4,056,984.74 

240,000.00 

2,000,000.00 

187,133.58 


35,850,348.31 
$101,625,875.52 


$3,000,000.00 
5,000,000.00 
2,220,332.49 


Dividends  Unpaid 

Liability  on  Letters  of  Credit 

Deposits  ...        ...         •••        ... 


.00 

312.00 

187,133.58 

91,218,097.45 


$101,625,875.52  ^ 


OFFICERS. 

ERNEST   A.  HAMILL,  President. 

CHARLES   L.  HUTCHINSON,  Vice-President. 


D.  A.  MOULTON,  Vice-President. 
FRANK   W.  S.VIITH,  Secretary. 
J.  EDWARD   MAASS,  Cashier. 


JAMES  G.  WAKEFIELD,  Assist.  Cashier. 
LEWIS   E.   GARY,  Assist.  Cashier. 
EDWARD  F.  SGHOENECK,  Assist.  Cashier. 


DIRECTORS. 

'  WATSON   F.  BLAIR.  EDWARD   B.  BUTLER. 

BENJAMIN   CARPENTER. 

CLYDE   M.  CARR.  ERNEST   A.  HAMILL. 

CHARLES   H.  HULBURD. 

CHARLES  L.  HUTCHINSON.  MARTIN   A.  RYERSON. 

EDWARD   A.  SHEDD. 
ROBERT  J.  THORNE.  CHARLES   H.  WACKER. 


^        United  States  Depositary. 


Foreign  Exchange. 
CABLE     TRANSFERS. 


Letters  of  Credit  Issued.        = 


Accounts  of  Banks,  Bankers,  Corporations,  Firms  and 
Individuals  cordially  invited. 
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necessary,  for  the  Dominion  to  finance  its  own  require- 
ments. In  any  case,  we  must  economise  in  every  way 
possible,  so  that  we  may  bear  our  full  measure  of 
responsibiHty  during  the  War  and  be  prepared  for  the 
taxation  that  must  follow.  Canada's  greatest  wealth 
hes  at  her  feet,  her  economic  future  is  bound  up  in  the 
development  of  vast  agricultural  areas  of  unsurpassed 
fertility.  The  rate  at  which  that  development  can  be 
accelerated  is  dependent  upon  the  rate  of  increase  in 
our  fai-ming  population.  In  natural  sequence  immi- 
gi-ation  can  best  be  attracted  to  the  Dominion  by 
reducing  and  keeping  down  the  cost  of  living.  That, 
in  my  opinion,  is  the  key  to  the  whole  situation." 


BANK  OF  NEW  SOUTH  WALES. 

Head  Office:   Sydney,  New  South  Wales. 
London  Office:   29  Threadneedle  Street,  E.G. 
Capital— 

.S«/«.7'(ifi,  175,000  Shares  of  £20  each    ...     £3, .'00,000 

^"''^  "P  ...     £3,500,000 

Price  of  Share,  £36^.     Dividend,  10%.     Yield,  £5  1  U.  Id.  % 

The  Bank  of  New  South  Wales  is  not  only  one  of 
the  earliest  of  our  Colonial  banks,  but  it  is  the  oldest 
public  company  established  in  Australia,  dating  back 
to  April  8,  1817.  The  formation  of  the  Bank  was 
due  to  a  great  confusion  of  coinage  and  note  issues 
of  an  indiscriminate  nature.  In  1800  the  Government 
of  the  Colony  fixed  definite  values  for  a  number  of 
coins  that  were  in  circulation.  The  following  shows 
the  values  attached:  — 


A  guinea     ... 

A  Johannes 

A  half  Johannes    . 

.     1     2 
.     4     0 
.     2     0 

0 
0 
0 

A  Spanish  dollar... 

A  rupee     

A  shilling...     •  ... 

£ 
..    0 
..    0 
..    0 

s. 
5 
2 

1 

rf. 

0 
6 

1 

A  ducat 

A  gold  mobur 

.     0     9 
.     1   17 

6 
6 

A  copper  coin  of  1  oz. 
i  „ 

..    0 

n 

0 

n 

2 
1 

A  pagoda    ... 

.     0     8 

0 

.,        i  ,. 

..    0 

0 

OJ 

In  November  1816  resolutions  were  passed  at  two 
meetings  to  found  a  public  colonial  bank,  with  £20,000 
capital  in  £100  shares.  About  £12,000  was  sub- 
scribed immediately  and  25%  called  up,  tlie  Bank 
starting  business,  as  already  stated,  on  April  8, 
1817.  The  first  balance  sheet,  to  December  31,  181?! 
showed  total  liabilities  of  £11,401,  of  which  £3,625 
was  capital,  £5,636  notes,  and  the  balance  deposits, 
&c.  In  1912  it  was  decided  to  increase  the  capital  to 
£3,500,000,  and  this  has  now  all  been  paid  up.  A 
steady  increase  has  likewise  occurred  in  the  reserve 
fund.  In  1870,  £33,333  was  taken  from  this  fund 
for  losses,  reducing  it  to  £300,000. 


Since  then  the  reserve  fund  has  steadily  mounted 
upwards,  and  by  March  31  last  it  reached  a  total  of 
£2,600,000.   In  1911  the  notes  in  circulation  amounted 
to  £1,200,000,  but  by  reason  of  the   Commonwealth 
Government    legislation    the   note   issue   in  Austraha 
IS  being  called  in,  and  in  March  last  the  note  circula- 
tion was  only  £450,000     This,  however,  was  an  in- 
crease of  £87,000  as  compared  with  the  previous  year, 
caused  by  a  more  active  use  of  the  note  issue  in  New 
Zealand,    where    bank-notes    constituted    the     paper 
cun-ency  of   the  Dominion.     The  progress  made  by 
the  Bank  may  be  seen  from  the  rapid  increase  in  its 
deposits.      At   the  present  time  these   reach    a  total 
of  nearly   £42,000,000,    which  is  £3,000,000   higher 
than  in  March  1915.     The  cause  of  this  increase  is 
to  be  found  in  the  abundant  harvest,  the  high  prices 
of  pastoral  products,  and  a  disposition  on  the  part  of 
the  public  to  refrain  from  new  enterprises  and  to  hold 
on  to  their  funds  until  the  outlook  is  clearer.     In  the 
accounts    for  March  31  last   there  is   shown  a  new 
item  amongst  the  assets  of  advances  under  the  Govern- 
ment wheat  scheme,  reaching  a  total  of  £3,147,937. 
The  matter  was  referred  to  by  the  Chairman  at  the 
meeting  on  May  30   last  as    follows:      "The  wheat 
scheme    operations    show    an    aggregate    advance    of 
£3,148,000,   which   is  shown  separately    as  you   will 
see.      When  it  became  certain  that  the   wheat   crop 
of  Australia  would  reach  an  unprecedented  quantity, 
and  that  there  would  be  much  delay  in  handhng  it 
owing  to  freight  and  other  circumstances,  the  Com- 
monwealth and    State   Governments   approached  the 
l)anks  to  assist  in  financing  the  scheme.    The  majority, 
including   the  Commonwealth  Bank,    agreed.        The 
basis    is   an   advance  to   the   farmer  of    2s.    &d.    per 
bushel,  with  the  addition  of  Gd.  per  bushel  for  expenses 
of  placing  on  board  ship.     After  the  realisation  of  the 
whole   crop,    any  surplus  will  be   distributed  among 
the  farmers  from  whom  the  wheat  has  been  derived. 
All  advances  are  to  be  cleared  off  by  the  end  of  the 
year  under  the  guarantees  of  the  Commonwealth  and 
State  Governments.      As   the  wheat  is  shipped   it  is 
drawn   for  against  the   bills   of  lading    in  the    usual 
way.     The  amount  standing  in  our  books  represents 
the  wheat  still  awaiting  shipment.     The  effect  of  the 
business  has  been  to  provide  the  farmers  with  some 
money  to  carry  on  with  and  the  banks  with  useful 
London  cover.     The  ordinary  advances  of  the  Bank 
are  approximately  £760,000  less,  almost  entirely  due 
to  receipts  of   farmers  for  their  wheat,   and  to  large 
returns  from  pastoral  products." 


Liabilities  and  Assets  of  The  Bank  of  New  South  Wales. 


LIABILITIES. 

Bins  Payable 

Uapital 

Reserve 

Total  Capital 

Notes 

in 

and  other 

Profit 

Total 

raid  up. 
Sept.  30       £ 

Funds. 
£ 

^and  Reserve.-^     ^Circulation. 
£           %•                £       %> 

-N  ^Acceptances. -^ 

£        %• 

^— Deposits.^ 
£            %* 

^LiabiUties.-> 
£           %• 

r-Balanoe.^ 
£          %• 

LiabiUtlea. 
£ 

1915. 

.  .1, .100,000 

2,550,000 

e,o5o,oi:io  ID'S 

3(19, 

181 

•6 

1,151,170    2-0 

40,202,978    69-6 

9,720,074     16*9 

248,565   0-4 

57,751,268 

1914.. 

.  3,500,000 

2,450,000 

6,950,000    11-7 

287, 

G55 

•6 

1,010,347    2-0 

36,722,127   72-3 

6,594,816     13-0 

228,229     -4 

50,793,174 

1913.. 
1912.. 

.  3,600,000 

2,260,000 

5,750,000   12-2 

264,437 

•5 

843,015    1-8 

34,001,805  71-8 

6,169,543     13-0 

339,356     -7 

47,368,216 

.  3,000,000 

2,085,000 

5,085,000    10-8 

289,595 

•6 

1,236,475    2-6 

34,614,793  737 

6,476,953     11-7 

299,839     -6 

47,002,660 

1911.. 

.  3,000,000 

1,971,645 

4,971,545    10-9 

442,798 

1-0 

768,913    n 

34,324,402    75-3 

4,805,148    10-5 

284,156      -6 

46,686,963 

1910.. 
1906.. 
1900.. 

.  2,726,880 

1,806,720 

4,533,600    10-t 

1,281,468 

3-0 

774,836    1-8 

31,803,366    74-5 

4,061,568      »-6 

251,290      -6 

42,711,127 

.  2,000,000 

1,400,000 

3,400,000    11-0 

960,477 

31 

666,364    1-8 

23,320,148    75-3 

2,564,316     8-3 

162,197      -5 

30,963,893 

2,000,000 

1,250,000 

3,250,000    11-5 

890,837 

3-2 

235,047      -8 

20,987,103    74-0 

2,857,549    10-| 

133,929      -4 

23,364,466 

1890.. 

1,250,000 

950,000 

2,200,000      9'6 

640,927 

2-8 

_ 

18,440,005    80-4 

1,513,544      6-6 

147,733      -6 

22,942,228 

1880.. 

1,000,000 

490,000 

1,490,000    11-4 

643,332 

49 



9,039,196    69-0 

1,801,830    13-8 

110,761      -9 

13,090,119 

1870.. 

1,000,000 

300,000 

1,300,000    15-6 

574,090 

6-8 



6,025,183    60-2 

1,373,025    16-5 

70,525      -9 

8,342,328 

1865.. 

1,000,000 

333,333 

1,333,333    18-0 

636,093 

8-6 



3,671,623    49-7 

1,608,101    21-7 

143,087    2-0 

7,397,243 

ASSETS. 

Bills  Receivable 

Coin,  Bullion, 

Bllla 
Discounted 

la  London 
and 

Liability  of 

BanV 

and  Oash 

Money  at  Call 

and  Loans 

Remittances  in 

Customers  for 

Premises 

Total 

Sept.  30 

,^Baianoe^.^        ,^Iavestmenta.^»    ^-in  London.-^ 
«          %•                fi          %•                £         %• 

/—and  Advances.-^ 
£        %• 

, — Transit. — ,     ^Acceptances.—, 
£            %'                 £        %* 

f — Account. — N 
£      %• 

A^eta. 
£ 

l:il5  .. 

■2'\l(i^.■2t■^ 

349 

■  ,li)i),-.i!)    9-S          1 

,220,000 

21 

-•3,731,765     44-6 

3,lri2,320     5-5 

1,151,170   2-0 

S25,000  1-4 

57,;31,268 

1914  . 

.     14,340,870 

28-6 

1,312,178    6-5 

670,000 

1-3 

27,207,839    53-6 

3,266,940     6-4 

1,010,347   2-0 

7115,000   1-6 

50,793,174 

1913. 

.     12,114,757 

25-6 

3,334,633    7-|           1,196,000 

2-5 

25,336,623    53-6 

3,669,133    7-8 

843,015    1-8 

775,000    1-6 

47,363,216 

1912  . 

.       9,432,653 

201 

J,602,162    7-7            1,840,000 

39 

26,842,965    57-1 

3,248,405    6-9 

1,236,476    26 

800,000    1-7 

47,002,660 

1911  . 

.       9.806,260 

21-5 

J,738,620    8-2           1,634,056 

3-8 

25,904,113    S8-8 

2,930,100    6-5 

758,913    1-7 

765,000    1-7 

46,586,963 

1910  .. 

.       9,970,155 

23-3          3,179,820   7-5          3,003.188 

70 

22,628,077    53-0 

2,425,052    6-7 

774,835    2-8 

730,000    1-7 

42,711.127 

1905  .. 

.       6,996,541 

19-4           1,881,434    6-0 

990,000 

3-2 

13.942,298    61-2 

1,881,316    9-1 

556,254    1-8 

706,000    2-3 

30,953,893 

1900  .. 

.       6,400,175 

22-6           1,262,767    «-4 

230,000 

ro 

19,536,476    68-8 

_ 

235,047      -8 

650,000    2-4 

28,364,466 

1890  .. 

.       3,317,765 

14-4 

519,370    2-3 

— 

— 

13,560,735    80-9 

_         _ 



614,368    2-4 

32,942.228 

1830  .. 

.       3,667,166 

28-0 

541,094    4"l 

— 

— 

8,558,912    65-4 

_         _ 

_         

322,947    2-5 

13,090,119 

1870  .. 

.       3,251,014 

270 

8,837      •! 

— 

— 

5,906,953    70-8 





176,004    2-1 

8,342,328 

1865  .. 

.       1,764,862 

23-8 

292,886    4*0 

— 

— 

5,191,140    70-2 

—         — 

—         — 

148,354    2-0 

7,397,242 

- 

•■  Tei  c 

jut.  of  Tut.al  Liabilities  or  Assets. 
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Herewith  we  set  out  the  assets  and  liabilities  for 
various  years  from  1865. 

The  Bank  of  New  South  Wales  came  comparatively 
unscathed  through  the  financial  and  banking  crisis  in 
1893,  and,  though  profits  naturally  fell  away  and 
it  was  necessary  to  reduce  the  dividends,  it  may  be 
pointed  out  that  tlie  rate  never  fell  below  9%,  a  rate 
which  was  maintained  from  1895  to  1900  inclusive. 
This  was  followed  by  a  distribution  of  10%,  a  rate 
which  has  been  maintained  since  that  date. 

The  profit  for  the  twelve  months  to  September  30, 
1915,  amounted  to  £470,337,  as  compared  with 
£522,071  for  the  pi-evious  year.  After  providing  for 
the  10%  dividend  and  the  allocation  of  £100,000  to 
reserve  there  was  carried  forward  £111,066. 

Profits  of  the  Bank  of  New  South  Wales. 


Tear 

^DiTidend.-^ 

Eeserve, 

Carried 

ended 

Proflt. 

Amoant. 

Balance. 

&0. 

Forward. 

Bept.  30 

£ 

£ 

% 

£ 

£ 

£ 

1315...  . 

.   170,337 

3.')0,nno 

10 

130,337 

100,000 

n  1,066 

1914...  . 

.   532,071 

.3.w,nno 

10 

173,071 

150,000 

90,729 

1913...  . 

..   637,598 

328,779 

10 

208,819 

226,000 

68,658 

1912...  . 

.   429,138 

300,000 

10 

129,138 

126,000 

84,839 

1911...  . 

.   426,416 

296,337 

10 

130,099 

106,720 

80,701 

1910...  . 

.   385,585 

265,668 

10 

119,917 

108,280 

67,342 

1909...  . 

.   368,788 

260,000 

10 

118,788 

110,000 

46,704 

190S...  . 

.   324,669 

249,399 

10 

76,270 

70,000 

30,916 

1907...  . 

.   284,648 

210,636 

10 

73,913 

70,000 

31,646 

1906...  . 

.   269,600 

200,000 

10 

69,500 

60,000 

27,733 

1905...  . 

.   259,773 

200,000 

10 

59,773 

60,000 

13,232 

The  proportion  that  tlie  shown  net  profit  bears  to 
the  paid-up  capital  is  13.4%,  to  capital  and  reserve 
combined  7.7%,  -'    i  to  total  working  resources  .9%. 


BANK  OF  NEW  ZEALAND. 

Head  Office :  Welhngton,  New  Zealand. 
London  Office :    1  Queen  Victoria  Street,  E.G. 
Capital — 

Appros. 

Amount                                                               Par      Price  Div.       Yield 

£                       Description                                 £           £  %      £    s.    d. 

529,988  4%  Guaranteed  Stock         ...  100      83  4     4  18     9 

500,000  "  A "   5%  Preference  Shares      63   —  10          — 

250,000  "  B "  Preference  shares        ...      6§   —  10          — 

500,000  Ordinary  Shares,  (£6§)        ...       3i  lOg  15     4  14     7 

500,000  Ordinary  Shares  (New)  (f6§)        6|  16i  15     6     2     5 

The  figures  of  the  balance  sheet  of  the  Bank  of  New 
Zealand  fully  reflect  the  expansion  of  business  that 
has  taken  place  in  the  Dominion.  The  paid-up  capital 
at  March  31,  1916,  amounted  to  £2,729,988,  as  com- 
pared with  £2,254,699,  the  new  capital  lately  issued 
becoming  paid-up.  The  reserve  fund  has  risen  from 
£1,915,536  to  £2,012,142.  Similarly,  the  notes  in 
circulation  have  risen  from  £1,676,051  to  £1,862,823. 
Deposits  exhibit  the  very  large  increase  of  £4,815,020, 
as  compared  with  the  figures  of  a  year  ago,  reaching 
£23,566,677.  This  is  an  abnormal  increase  and  due 
to  the  factors  contributing  to  the  financial  ease  in  New 
Zealand — namely,  increase  in  the  value  of  exports, 
ihability  of  importers  to  obtain  many  lines  of 
merchandise,  and  the  lack  of  shipping  facilities.  On 
the  other  side  of  the  accounts  cash  has  risen  from 
£4,827,522  to  £5,757,829,  the  growth  in  the  deposits 
rendering  desirable  the  ■  holding  of  unusually  large 
cash  reserves.  Call  money,  &c.,  has  gone  up  from 
£5,136,997  to  £8,729,976,  the  cause  of  this  large  in- 
crease being  the  unusually  large  margin  between  the 
values  of  the  Dominion's  exports  and  imports  for  the 
year.  Exports  to  London  largely  increased,  whilst 
imports  therefrom  decreased,  with  the  result  that 
surplus  funds  in  London  accumulated.  These  funds 
have  been  profitably  employed,  principally  by  invest- 
ment in  short-dated  British  Government  securities. 

In  connection  with  the  uncalled  capital  of  £3  6s.  8d. 
on  the  existing  shares  it  has  been  agreed  that,  subject 
to  the  approval  of  the  Minister  of  Finance,  this  un- 
called amount  shall  be  called  up  "at  some  opportune 
time  "  during  the  next  few  years — viz.  by  Novem- 
ber 27,  1920,  at  latest.  The  Minister  of  Finance  in 
1914  "  stated  that  he  will  offer  no  objection,  though 
he,  of  course,  pointed  out  that  he  could  not  bind  his 
successor  in  office." 


Herewith  we  set  out  the  liabilities  and  assets  for 
various  years  from  1862. 

The  prospectus  of  the  Bank  of  New  Zealand,  issued 
in  1861,  pointed  out  that  it  was  proposed  to  establish 
"  on  a  broad  and  pei-manent  basis  a  banking  institu- 
tion capable  of  doing  the  present  banking  business  of 
New  Zealand,  and  susceptible  of  expansion  with  a  view 
to  meeting  the  requirements  of  that  prosperous  future 
which  it  is  believed  will  certainly  and  shortly  be  realised 
for  New  Zealand.  It  will  be  the  object  of  the  Bank 
to  render  all  possible  accommodation  and  facilities  con- 
sistent with  its  proper  functions  to  the  merchant, 
settler,  storekeeper,  and  farmer."  The  capital  sug- 
gested was  £500,000,  in  50,000  shares  of  £10  each, 
half  of  which  was  to  be  called  up.  For  the  first  period 
to  March  31,  1862,  a  profit  of  £6,097  was  made,  and 
a  dividend  of  6  per  cent,  was  paid,  the  paid-up  capital 
being  £108,786.  The  new  Bank  had  got  together  de- 
posits to  the  extent  of  £371,895.  For  the  twelve 
months  to  March  31,  1863,  the  profits  rose  to  £49,880 
and  the  dividend  to  10  per  cent.  The  deposits  had  in- 
creased nearly  threefold,  amounting  to  £969,488. 
From  that  time  up  to  1887  the  dividend  was  mostly  at 
the  rate  of  15  per  cent,  per  annum,  and  on  no  occasion 
did  it  fall  below  12i  per  cent.  During  this  period  the 
paid-up  capital  was  increased  to  £1,000,000,  while  the 
reserve  fund  rose  to  £625,000.  A  steady  rise  also 
occurred  in  the  deposits,  which  gradually  increased 
year  by  year,  until  at  March  1887  they  reached  the 
large  total  of  £11,271,254.  Subsequently  the  Bank 
had  very  adverse  conditions  to  face,  and  the  misfor- 
tunes culminated  in  the  loss  of  the  whole  of  the  capital 
and  reserves  and  one-third  of  the  reserve  liability.  The 
Government  came  to  the  Bank's  assistance  in  1894  and 
guaranteed  for  it  a  substantial  amount  of  capital, 
thereby  affording  it  an  opportunity  to  nurse  its  unliquid 
assets  until  they  could  be  realised  advantageously. 
An  Assets  Eealisation  Board  was  formed  and  the 
Bank  reconstituted  by  legislative  authority  upon  a 
basis  which  afforded  good  prospects  of  its 
eventually  working  out  of  its  difficulties,  and, 
aided  by  the  acquisition  of  the  business  of 
the  Colonial  Bank,  it  commenced  slowly  to 
retrieve  its  fortunes.  And  by  1906  it  was 
found  that  surplus  profits  paid  over  by  the  Bank  to 
the  Assets  Eealisation  Board  aggregated  £1,247,699, 
which,  combined  with  the  resull-s  of  working  and  the 
proceeds  of  property  realisations,  effected  equilibrium 
in  that  Board's  position,  and  accordingly  the  Board 
was  dissolved,  the  remaining  properties,  valued 
in  the  books  at  £461,047,  were  handed  over 
to  the  Bank,  and  the  Board's  Debentures 
held  by  the  Bank  were  surrendered  and  can- 
celled. In  1907  the  deposits  amounted  to 
£12,909,160.  By  1910  they  had  risen  to  £14,687,680, 
and  by  1915  to  £18,741,657.  They  are  now 
£23,500,000. 

From  1902  to  1906  a  dividend  of  5  per  cent,  was 
paid,  but  with  the  dissolution  of  the  Assets  Realisa- 
tion Board  it  became  possible  to  increase  the  rate  of 
dividend,  and  accordingly  for  the  twelve  months  to 
March  31,  1907,  10  per  cent,  was  paid  on  the  Ordinary 
shares  after  7^  per  cent,  had  been  paid  on  the  Prefer- 
ence shares.  These  rates  were  repeated  for  the  follow- 
ing year.  Then  ensued  two  payments  of  8f  per  cent, 
on  the  Preference  shares  and  12|  per  cent,  on  the 
Ordinary  shares.  For  the  jubilee  year  of  the  Bank — 
namely,  the  twelve  months  to  March  31,  1911 — the 
distribution  was  raised  to  10  per  cent,  on  the  Prefer- 
ence shares  and  to  15  per  cent,  on  the  Ordinary  shares, 
and  these  rates  have  been  m,Tintaincd  since  that  time 

The  gross  profit  for  the  past  year  has  amounted 
to  £801,337,  as  compared  with  £755,240,  but  this  has 
been  more  than  offset  by  an  increase  in  expenses, 
which  have  gone  up  from  £359,073  to  £444,244,  the 
chief  cause  of  the  increase  being  an  expansion  of 
£62,548  in  rates  and  taxes  due  partly  to  extra  note 
taxes  paid  on  the  larger  note  circulation,  but  mainly 
to  the  operation  of  a  new  income  tax.     Consequently. 
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Liabilities  and  Assets 

of  The  Bank  of  New  Zealand. 

LIABILITIES. 

Capital 

Reserve 

Total  Capital 

Notes 

in 

Bills 

Profit 

Total 

Paid  up. 

Funds. 

^and  Reserve.^ 

^Circulation.^        ,-Deposits, 

&c.-^ 

^Payable,  &c.^ 

^Balance.— V 

Liabilities. 

Mar.  31 

£ 

£ 

£ 

%• 

£ 

%•           £ 

%• 

£        %• 

£ 

%• 

£ 

1916     ... 

..  2,279,983 

2,012,142 

4,29?,130 

13-5 

1,802,823 

5-9          23,556,677 

74-3 

1,767,410      5-6 

238,674 

■7 

31,717,714 

1915     ... 

..  2,284,699 

1,915,538 

4,170,235 

15-7 

1,676,051 

6-3          18,741,657 

70-7 

1,670,103      6-3 

270,395 

1-0 

26,528,441 

1914     ... 

..  2,269,690 

1,376,000 

3,644,690 

14-9 

989,382 

4-1         18,070,613 

74-0 

1,403,457      5-8 

291,608 

1-2 

24,400,260 

1913     ... 

..  2,000,000 

1,200,000 

3,200,000 

14-4 

994,680 

4-5         16,414,640 

73-7 

1,367,031      6-1 

283,118 

1-3 

22,259,519 

1910     ... 

..  2,000,000 

650,000 

2,650,000 

13-5 

919,329 

4-T         14,687,680 

74-6 

1,146,918      5-8 

270,384 

1-4 

19,674,311 

1900     ... 

..  2,919,519 

23,474 

2,942,993 

223 

722,770 

5-S           8,687,360 

65-1 

884,761      6-7 

50,000 

•4 

13,188,374 

1890     ... 

..  1,125,000 

— 

1,125,000 

9-9 

453,295 

3-9           8,090,653 

70-5 

1,707,441    14-9 

99,784 

•8 

11,476,173 

1880     ... 

..  1,000,000 

656,000 

1,555,000 

140 

497,361 

4-5           7,62 

3,811 

68-6 

1,337,451    12-0 

97,185 

•9 

11,116,808 

1870    ... 

..      500,000 

150,000 

650,000 

18-2 

291,126 

8-2           1,670,479 

46-9 

903,869    25-4 

45,514 

1-3 

3,560,988 

1862     ... 

..      103,786 

— 

108,786 

19-5 

62,914 

11-3             371,895 

66-9 

6,288      1-2 

6,097 

1-1 

556,980 

Money  at  Call  and 

at  Short  Notice, 

ASSETS. 

Coin  and  Cash 

Govt.  Securities  and 

Bank 

Balances  at 

Other  Securities 

Bills 

Loans,  Bills, 

Premises  and 

Total 

^Banlseis.-,             ^Investments.^ 

^in 

London.—. 

^Discounted.-^ 

r-Advances,  &o.-^ 

^Other  Assets.-^ 

A,sseta. 

Mar.  31 

£ 

%• 

£            %* 

£          %* 

£ 

%• 

£           %• 

£ 

%• 

£ 

1916     ... 

..    5,757,829 

18-1           1,363,300      4-3 

8,72 

9,976      27-5 

1,159,037 

3-7 

14 

265,205      45-0 

441,867 

1-4 

31,717,714 

1915     ... 

..  4,827,522 

18-2 

901,587      3-6 

5,136,997      19-4 

1,186,459 

4-5 

13,964,009      52-6 

451,867 

1-7 

26,528,441 

1914     ... 

..  3,377,185 

13-9 

972,171     4-0 

6,076,749     20-8 

1,280,027 

5-2 

13 

,244,541      54-3 

449,677 

1-8 

24,400,250 

1913     ... 

..  3,148,930 

14-1 

997,268      4-3 

4,081,033      18-3 

1,253,264 

5-7 

12 

351,202      SS-5 

467,827 

2-1 

22,259,519 

1910     ... 

..  3,258,074 

16-6          1,144,745      5-8 

3,891,644      19-8 

1,034,458 

5-3 

9,985,600      50-7 

359,790 

1-8 

19,674,311 

1900     ... 

...  1,407,526 

10-7           2,335,285    Wl 

2,667,637      20-2 

1,791,337 

13-6 

3,961,689      30-0 

974,900 

7-4 

13,188,374 

1890     ... 

..  1,672,308 

13-7 

_           — 

— 

— 

8,092,757 

70-5 

1,437,667      12-5 

373,441 

3-3 

11,476,173 

1880     ... 

..  2,234,216 

20-1 

—           — 

1,15 

7,938      10-4 

6,454,979 

58-1 

1,081,433        9-7 

188,192 

1-7 

11,118,808 

1870    ... 

...      746,797 

210 

— 

136,801        5-3 

2,519,183 

707 

—             — 

108,199 

3-0 

3,660.988 

1862     ... 

...      261,512 

47-0 

—           — 

—             — 

— 

— 

284,506      51-2 

9,962 

1-8 

665,980 

*  Per  cent,  of  Total  Liabilities  or  Assets. 


the' net  profit  is  £357,093,  which  permits  of  the  pay- 
ment of  dividends  at  the  same  rate  prevaihng  since 
1911_^amely,  4%  on  the  Guaranteed  stock,  10%  en 
the  Preference  shares,  and  15%  on  the  Ordinary 
shares. 

Herewith  we  set  out  the  profit  statement  for  each 
year  since  1905  :  — 

Profits  of  the  Bank  of  New  Zealand. 


Salaries  ,. 

Tear  and  other 

ended  Gross       Ex-         Net 

Mar.31Profit.  penses.     Profit.  Amt. 

£           £             £  £ 

801,337  444,244  357,013  287.800 


1916 
1915 
1914 
1913 
1912 
1911 


Guaran- 
teed 
Stoclc 

/o 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 

4 


Prefer- 
ence Ord. 

Shrs.  Shrs. 


% 
10 
10 
10 

10 

10 

10 
81 
8! 
7i 
71 
B 
5 


Re- 

Berrft, 

&o. 

£ 

100,000 

134,464 

215,000 

215.000 

225,000 

220,000 

m   165,000 

121  216,000 

10  200,000 

10  191,705 

5   66,001' 

5   65,000* 


% 
15 
IS 
15 

15 

15 

15 


Carried 
For- 
ward. 

£ 
50,464 
67,171 
51,609 
43,118 
40.688 
34.405 
84,134 
60,999 
64,098 
31,676 
tl74.329 
tl66,311 


755,240  359,073  396,167  256.141 

714.076  325,535  388,491  Ifi-i.OOO 

686,805  304,375  382,530  165,000 

681,035  384,352  390.133  165,000 

622,391  267,120  355,271  165.000 
1910  560.617  346.232  314,385  146,250 
1909  603,296  235,145  368,151  146,250 
1908  600,010  230,087  369,923  147,500 

1907  663,688  212,807  350,881  127,500 

1908  529,017  198,687  330,330  90,000 
1905  609,130  183,223  320,908  99,597 

•  Includes  £60.000  statutory  payment  to  As-sets  Realisation  Board, 
t  SorpluB  to  be  paid  over  to  Beialisation  Board. 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  15.7%,  to  the 
capital  and  reserve  combined  8.3%,  and  to  the  total 
working  resources  1.1%. 

Mr.  H.  Beecham,  the  Chairman  of  the  Bank,  in 
his  speech  at  the  meeting  in  June  last,  dealt  with  the 
general  financial  conditions  prevailing  in  New  Zealand 
and  with  the  efiect  of  the  War,  and  pointed  out  that 
the  gains  and  losses  of  the  War  to  New  Zealand  were 
obvious.  High  prices  for  produce  had  brought  the 
country  a  considerable  wealth,  which  probably  would 
have  been  even  greater  had  it  been  possible  to  com- 
mand fuller  shipping  facilities.  On  the  other  hand, 
the  withdrawal  of  so  large  a  number  of  men  from  the 
country  had  caused  a  serious  disturbance  in  the  eco- 
nomic and  industrial  Hfe  of  the  community,  and  as  to 
the  future  he  went  on  to  say  :  "  So  far  as  the  Dominion 
is  concerned,  we  shall  be  faced,  at  the  close  of  the 
War,  with  two  questions — both  vital  to  our  interests. 
New  Zealand  is  a  producing  country  and,  by  neces- 
sity, a  borrowing  one;  and  the  state  of  the  produce 
markets  and  of  the  money  markets  will  have  con- 
siderable bearing  on  our  future  prosperity  and  di.'- 
velopment.  The  present  War  is  on  such  an  enormous 
and  unexampled  scale  that  we  have  no  reliable  prece- 
dents to  guide  us  in  forecasting  post-war  conditions; 
and,  as  far  as  the  produce  markets  are  concerned,  it 
is  particularly  difficult  to  make  assertions  with  con- 
fidence. Europe  will  almost  certainly  be  compelled  to 
economise — Great  Britain  quite  as  much  as  the  other 
belligerents.  Now,  assuming  the  present  consumers 
of  our  products   will  be  forced   to  economise,    it   is 


obvious  that  they  will  be  unable  to  pay  high  prices 
for  the  foodstuffs  we  send  them.  The  values  of  all 
our  products,  therefore,  must  naturally  be  expected 
to  fall,  and  to  fall  perhaps  rather  heavily,  from  those 
current  to-day.  The  measure  of  that  fall  is,  however, 
the  uncertain  feature,  being  dependent  on  the  markets 
which  will  be  open  to  us  and  to  a  variety  of  other 
circumstances.  Fortunately,  this  country  is  differ- 
ently situated  to  many  others,  in  that  the  products 
of  the  soil — to  which  it  looks  for  its  chief  support  and 
wealth — are  increasing  in  a  much  greater  ratio  than 
its  population,  whereas  in  the  Northern  Hemisphere 
the  contrary  is  the  case.  It  seems,  therefore,  that 
should  we  be  faced  with  any  set-back  after  the  termi- 
nation of  hostilities,  it  will  be  but  of  a  temporary 
character,  and  we  may  therefore  look  hopefully  to  the 
future." 


BANK  OF  NORTH  QUEENSLAND,  LTD. 

Head  Office :  Queen  Street,  Brisbane. 
London  Office :  4  Queen  Victoria  Street,  E.G. 


Capital— 

Authorised,  100,000  Shares  of  £7  each 

Subscribed.  50,000  Shares      

Paid  up,  £3^  per  Share     

Price  of  Share,  SJ.        Dividend,  6%. 


£700,000 
350,000 
162,500 
Yield,  £6  Is.  6d.% 


This  Bank  was  established  in  1888  under  the  Queens- 
land Companies  Acts  with  a  capital  of  £500,000,  in 
shares  of  £10  each,  of  which  £5  per  share  was  paid  up. 
In  May  1893,  as  a  consequence  of  the  crisis,  the  Bank 
suspended  payment,  but  reconstructed  without  liquida- 
tion, business  being  resumed  about  the  end  of  July  in 
that  year.  Under  the  scheme  of  arrangement  £1  per 
share  was  written  off,  while  in  1899  a  further  £2  per 
share  was  similarly  dealt  with,  reducing  the  subscribed 
capital  to  £350,000  in  shares  of  £7  each,  with  £100,000 
!  paid  up,  or  £2  per  share.  The  remaining  £5  per  share 
is  reserve  liability.  Within  two  years  of  1893  all  de- 
ferred deposits  were  paid  in  full.  The  capital  re- 
mained at  £100,000  until  1912,  but  in  consequence  ot 
the  increase  of  business  it  was  decided  to  make  a  call 
of  25s.  per  share,  thereby  increasing  the  paid-up 
capital  to  £162.500. 

By  the  end  of  1915  the  reserve  fund  was  brought 
up  to  £37,500;  at  June  30  last  the  deposits  amounted 
to  £1,079,049,  as  compared  with  £1,134,157  in  June 
1915.  Bills  discounted  at  £822,710  were  £7,520 
higher,  while  cash  at  £328,123  was  £65,000  down. 

Herewith  we  set  out  details  of  the  liabilities  and 
assets  of  the  Bank  for  each  year  since  1905. 
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Liabilities  and  Assets  of  The  Bank  of  North  Queensland,  Limited. 


LIABILITIES. 

Deo.'si 
1915... 

1914 

1913 

1912 

1911 

1910 

190S 


ASSETS. 

Dec.  31 
1915... 
1914... 
1913... 
1912... 
1911... 
1910... 
1905... 


Capital 

Pui.i  up. 

£ 
163,500 
162,500 
162,600 
151,437 
100,000 
100,000 
100,000 


Beserre 

I'UUilS. 

£ 

37,500 
35,00(1 
32,500 

25,000 
20,000 
20,000 
20,000 


Total  Capital 
^— and  Reserve. - 


£ 

200,1)00 
197,500 
195,000 
176,437 
120,000 
120.000 
120,000 


o/  • 
/o 

1J-9 
14-2 
U'8 
15-1 
110 
12-3 
22-5 


Coin,  Bollion, 
Oasli  Balances, 
,.— A.nat,  Notes,  &c.- 


£ 

4111,634 
.513.209 
446,707 
336,263 
305,039 
252,145 
103,791 


%• 
31-3 
36-8 
33-9 
2S-8 
27-9 
26-9 
20-4 


-Investments.- 
£         % 

."■n.MuO         o' 


,.— Deposits, 

£ 

1,162,394 

1,131,944 

1,039,708 

906,214 

912,967 

773,003 

397,663 


BiUa 
-Dlsooonted,- 


o/  - 
/o 

8U-2 
81-2 
78-9 
77-4 
83-7 
82-2 
74-5 


Bills 
-Payable,  &c.— , 


Profit 
-Balance. — 


£ 

75,589 
56,066 
74,084 
78,611 
51,564 
41,006 
14,043 


%' 
S-2 
4-0 
5-6 
6-7 
4-7 
4-4 
2-6 


£ 

8,780 
8,0.W 
8,451 
8,806 
6,554 
6,662 
2,410 


■7 


25,000 
2.5,000 
25,000 
25,000 
26,000 
25,500 


S 
1-8 
1-9 
2-1 
2-3 
2-7 
4-8 


£ 

775,903 
717,075 
698,074 
692,696 
634,349 
648,769 
342.567 


o/  « 

/o 

54-0 

51-4 

53-0 

59-2  ' 

58-1 

S8-4 

«4-| 


Remittances  in 
, Transit- 


Bank  Premises 
,.— Account.— 


£ 
76,121 
70,776 
93,962 
62,709 
66.246 
68,681 
29,863 


0/  « 

/o 
3-3 
5-1 

7-1 

6-3 

6-1 

7-3 
5-6 


£ 

S5,l'00 

67,500 

93,600 

63,500 

60,461 

45,086 

27.400 


%• 
5-9 
4-9 

4-1 

4-6 

6-6 

4-7 

5-1 


Total 

Liabilities, 

£ 

1,436,663 

1,393,560 

1,317,243 

1,170,068 

1,091,086 

939,671 

534,121 


Total 

Assets. 

£ 

1,136,663 

1,393,560 

1,317,243 

1,170,068 

1,091,085 

939,671 

534.131 


I'er  ri?nt.  of  Total  Liabilities  or  A?;ets. 


Herewith   we   set  out   the  profit  record  for  each 
year  since  1906  :  — 

Profits  oj  the  Bank  of  North  Queensland,  Ltd. 


Tear 

Salaries 

Contin- 

ended 

Gross 

and  Other 

Net 

^Dividend.-, 

gency 

Carried 

Dec.  31 

Profits. 

Expenses. 

Profit. 

Amoanl 

• 

Account. 

Forward 

£ 

£ 

£ 

£ 

% 

£ 

£ 

191.5       .. 

I'.S.2I13 

."■."i,.5L'(i 

12,736 

9,750 

6 

3,.5no 

.3,i;ci 

1914      .. 

67,300 

51.336 

15,974 

10,662 

6i 

5,000 

3,175 

1913      .. 

62,853 

46,071 

16,782 

11,133 

7 

7,500 

2,763 

1912        . 

.    54,858 

41,684 

13,174 

6,917 

6 

5,000 

4,614 

1911       .. 

.    49,625 

39,759 

9,866 

5,500 

5i 

4,000 

366 

1910       .. 

.    44,413 

36,198 

9,215 

6,000 

5 

5,000 

2,990 

1909       .. 

.    40,774 

32,142 

8,633 

5,000 

5 

— 

3,776 

1908       .. 

.    34,404 

26,937 

7,467 

4,500 

44 

4,500 

145 

1907       .. 

.    30,409 

24,254 

6,165 

4,000 

4 

4,000 

1,679 

1906       .. 

.    26,373 

21,433 

4,940 

2,500 

2i 

— 

3,624 

The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  7.8%,  to  capital  and 
reserve  combined  6.4%,  and  to  the  total  working 
resources  .9%. 


BANK  OF  NOVA  SCOTIA. 

Head   Office:    Halifax,   Nova  Scotia. 
Capital — 

AiUhorised        $10,000,000 

Paid  up,  65,000  .Shares  of  $100  each         ...         6,500,000 
Price  of  Share,  S261.       Dividend,  14%.        Yield,  £5  8s. 

The  Bank  of  Nova  Scotia,  which  was  incorporated 
in  1832,  has  its  head  offices  at  Halifax,  Nova  Scotia, 
while  the  General  Manager's  office  is  at  Toronto.  The 
first  report  issued,  in  1833,  showed  that  the  paid-up 
capital  was  $200,000,  the  note  circulation  amounting 
to  $66,454.  The  Bank  had  received  $75,775  on 
deposit,  and  the  total  assets  were  $343,473.  At  the 
end  of  last  year  the  capital  paid  up  was  $6,500,000. 

The  most  noteworthy  feature  of  the  Bank  is 
the  very  rapid  growth  in  the  reserve  fund,  and  at 
the  end  of  1912  it  amounted  to  $8,728,146.  In 
February  1913  the  Bank  of  Nova  Scotia  took  over 
the  Bank  of  New  Brunswick,   which  had  a  paid-up 


LLOYDS  BANK  LIMITED 


Chairman:  R.  V.  VASSAR -SMITH. 
Deputy-Chairman:  J.  W.  BEAUMONT  PEASE. 


HEAD    OFFICE: 
71,     LOMBARD    STREET,     E.C. 


Capital   Subscribed   - 

-     £31 ,304,200 

Capital   paid   up  -       -       - 

5,008,672 

Reserve   Fund 

3,600,000 

Deposits,   &c. 

■       133,958,678 

Advances,  &c. 

56,535,897 

THIS  BANK  HAS  900  OFFICES  IN  ENGLAND  AND  WALES. 


FRENCH     AUXILIARY:— 
LLOYDS    BANK    (FRANCE)    LIMITED,    3,    Place    de    I'Op^ra,   PARIS, 

with     Branches    at     BORDEAUX,     BIARRITZ    and     HAVRE. 


772 


THE     STATIST. 

INTERNATIONAL     BANKING     SECTION 


[October  21,   1916. 


Liabilities 

and  Assets 

of  The 

Bank  of  Nova 

Scotia 

LIABILITIES. 

Balance  Due  to 

other  Banks  in 

Canada,  L 

.K., 

Capital 

Capital  and 

Notes 

in 

Total 

and  Foreign 

Undivided 

Total 

Paid  up. 

Rest. 

, Reserve.- — , 

^-Circulation.-v 

^Deposits. -^ 

^Couutrie3.-> 

^Acceptance3.-^ 

^Profits.-, 

Liabilities. 

Dec.  31 

< 

s 

$ 

%• 

$ 

%• 

$ 

%• 

S 

%♦ 

t 

%* 

i           %• 

t 

1915    ... 

C, 600,000 

2,000,000 

18,500,000 

17-8 

7,154,413 

6-8 

76,808,168     73-7 

1,021,794 

10 

i: 

6,374 

•1 

624,717     -6 

104,244,463 

1914    ... 

6,500,000  12,000,000 

18,500,000 

19-3 

7,143,813 

7-5 

68,955,351     72-0 

647,413 

•6 

161,126 

■2 

420,967     -4 

95,733,670 

1913     ... 

6,000,000 

11,000,000 

17,000,000 

21-2 

5,948,022 

7-4 

66,185,109    70-1 

616,389 

•8 

143,641 

•2 

256,669     -3 

80,161,830 

1910     ... 

3,000,000 

5,650,000 

8,650,000 

16-2 

2,745,454 

5-1 

40,865,307    76'3 

1,114.052 

2-1 

— 

— 

132,167      -3 

63,606,980 

1900    ... 

1,860,000 

2,418,000 

4,278,000 

19-0 

1,776,935 

7-9 

16,191,32 

5   71-7 

192,298 

•9 

_ 



114,440      -S 

22,552,998 

1890     ... 

1,114,300 

700,000 

1,314,300 

20-J 

1,307,196 

14-7 

6,722,55 

7    64-1 

35.527 

•4 

— 

_ 

46,277      -5 

8,925,857 

1880     ... 

1,000,000 

275,000 

1,275,000 

29-9 

689,311 

160 

2,125,344    49-7 

62,433 

1-4 

— 

— 

37,941    1-0 

4,267,043 

1870t  ... 

660,000 

— 

660,000 

27-6 

365,030 

180 

1,044,658    51-5 

33,967 

1-7 

_ 

— 

23,861    1-2 

2,029,516 

1860t  ... 

660,000 

— 

560,000 

34-5 

402,290 

24-8 

639,390    39-5 

19,864 

1-2 

— 

— 

—       — 

1,621,544 

1850t  ... 

660,000 

— 

560,000 

5f4 

215,703 

19-8 

278,544    25-5 

5,406 

•5 

— 

— 

30,290    2-8 

1,089,948 

1840t  ... 

400,000 

— 

400,000 

33-2 

336,592 

280 

423,23 

5    35-1 

44,504 

3-7 

_ 

— 

_       — 

1,204,381 

1833*  ... 

200,000 

— 

200,000 

58-2 

66,451 

19-3 

75,77 

5    22-1 

— 

— 

— 

— 

1,244      -4 

343,473 

Sums  Due  bv  Other 

ASSETS. 

Call  and  Short  Banks  in  Canada, 

Loans  in 

Great  Britain, 

Canada  and 

and  Foreign      Current  Loans, 

Bank 

Total 

^Total  Ca3h.-,  r- 

-Investments.—, 

^U.  States.^ 

-Coxmtrie 

.-^  ^Discounts, 

&0.-^ 

^Acceptances.-,  ^Premises.-, 

Assets. 

Dec.  31 

% 

%• 

S 

%♦ 

S 

0/  « 

/o 

S 

%• 

S 

%• 

t 

%' 

s      %• 

t 

191.5       . 

...     22,S0S 

757     21-9 

9,o;i,9a6    9-1 

20,336,160    20-0 

4,973,547 

4-8     43,3 

25,118 

41-6 

135, 

J74     1 

2,343,516   2-S 

104,244,463 

1914       . 

...     19,106,393     19-9 

7,359,831     7-7 

16,642,862    17-4 

4,623,322 

4-8     45,4 

51,976 

47-4 

161,126     -2 

2,383,135    2-6 

95,733,670 

1913       . 

. 

...     14,319,707    17-9 

6,409,481      6-7 

14,837,315   18-5 

4,006,603 

5-0     39,8 

-2,931 

49-8 

145,641     -2 

1,560,150    1-9 

80,151,830 

1910       . 



...       8,565 

200    16-0 

6,041,908    11-3 

11,376,1 

52    21-3 

2,471,475 

4-6     23,799,137 

44-5 

— 

— 

1,252,058    2-3 

63,606,980 

1900 

...       3,834,369    17'0 

2,800,637    12-4 

2,790,034    12-4 

1,919,634 

8-S     11,163,491 

49S 

_ 



44,733      -2 

22,552,998 

1890       . 

. 

990,709    11-1 

852,852      9-6 

301,879      3-4 

1,032,415  11-8       5,600,848 

62-7 

_ 

_ 

127,154    1-4 

8,925,857 

1880       . 

477,016    11-2 

192,- 

58       4-5 

93,726      2-2 

1,050,593  24-6       2,357,349 

65-3 

— 

— 

95,401    2-2 

4,267,043 

1870t     . 

501,056    24-8 

— 

— 

— 

— 

331,43317-3       1,151,336 

56-7 

_ 

_ 

22,691    1-2 

2,029,516 

. 1860t     . 

211,983    13-t 

— 

— 

— 

— 

11,666 

•7       1,373,895 

84-7 

— 

— 

24,000    1-5 

1,621,544 

1850t     . 

. 

143,507    13-4 

— 

— 

— 

— 

98,027 

9-0          833,944 

76-5 

— 

— 

12,470    1-1 

1,089,948 

1840t     . 

125 

247    10-4 

— 

— 

— 

— 

27,016 

2-3       1,036,157 

86-0 

— 

— 

15,961    1-3 

1,204,381 

1833t     . 

118,743    3»-6 

- 

— 

— 

— 

614 

•2          22 

4,116 

65-2 

— 

— 

_        — 

343,473 

*  Per  cent,  of  Total  Liabilities  or  Assets. 

t  January  31. 

J  February 

28. 

capital     of     $1,000,000     and 
$1,790,000.        This    sum  was 

a 
carr 

reserve     fund     of 
ed  to  the  reserve 

BANK 

OF 

OTTAWA. 

of   the 

Bank  of  Nova 

Scotia, 

an 

d   with 

premiums 

Head  Office 

:   Ottawa. 

from  new  stock  issue  and  allocations  from  profits  the 
reserve  has  now  been  brought  up  to  a  total  of 
$12,000,000 — a  sum  nearly  twice  as  large  as  the  paid- 
up  capital. 

During  1914  the  business  of  the  Metropolitan 
Bank  was  absorbed,  thereby  adding  39  branches  in 
Ontario.  In  addition  to  its  business  in  Canada,  the 
Bank  has  developed  an  interest  in  Cuba,  Porto  Eieo, 
and  Jamaica,  and  it  has  three  branches  in  the 
United  States.  In  1915  the  deposits  showed  expan- 
sion rising  from  $68,955,351  to  $76,808,168;  while 
balances  due  to  other  banks  rose  from  $547,413  to 
$1,021,794.  On  the  other  side  of  the  accounts  the 
cash  position  was  strengthened,  the  total  cash  held 
rising  from  $19,106,398,  or  19.9%  of  the  total  assets, 
to  $22,808,757,  or  21.9%  of  the  total  assets.  Simi- 
larly, call  and  sBort.  loans  rose  from  $16,642,862,  or 
17.4%,  to  $20,886,160,  or  20%.  The  distm-bed  con- 
ditions of  the  country  generally  are  reflected  in  the 
loans,  which  have  fallen  from  $45,451,976,  or  47.4%, 
to  $43,325,118,  or  41.6%.  Herewith  we  show  the 
■rteady  growth  of  the  Bank. 

Doubtless  due  to  the  fact  that  the  profits  from 
the  Metropohtan  business  acquired  in  1914  rank  for 
the  whole  of  the  year,  the  Bank  is  able  to  show  an 
increase  in  its  profit  from  $1,196,117  to  $1,220,057. 
The  dividend  is  maintained  at  14%,  the  whole  of 
the  new  capital  ranking,  while  the  caiTv-forward  is 
increased  from  $201,058  to  $396,115. 

The  profit  record  for  each  year  since  1905  is 
appended : — 

Profits  of  the  Bank  oj  Nova  Scotia. 


Year  ended 
Dec.  30 

1915 
1914 
1913 
1912 
1911 
1910 
1909 
1903 
1907 
1906 
1905 


Profit. 
t 

.  1,220,057 
.  1,196,117 
.  1,210,774 
.  970,544 
.  815.320 
.  662,302 
,.  654,123 
.  659,573 
,.  681,710 
,.  653,516 
..      478,607 


^Dividend.—, 
Amount.  Rate 
% 


Rpserve, 
Invest., 


Carried 


Balance.     Deprn.,  &c.    Forward. 


8  S  S 

910,000  14     .111,057  115,000  396,116 

848,750  14      347,367  187,433  201,053 

814,504  14      396,270  410,000  41.124 

583.533  14     337,006  390.000  64.834 

430.107  13i    335.413  319,732  67.849 

360,000  12     302.302  305,000  42,167 

360,000  12     294,123  305,000  44,866 

360.000  12     199,578  215.000  65,742 

360,000  12     321,710  305,000  71,164 

308,388  IIJ     345,128  330,000  64,454 

233,210  lOJ    245,297  245,910  39,320 

The  proportion  that  the  shown  net  profits  for  the 
past  year  bear  to  the  paid-up  capital    is    18.8%,  to 

capital  and  reserve  combined  6.6%,  and  to  the  total 
working  resources  1.1%. 


Capital — 

Authorised        35,000,000 

Subscribed,  40,000  Shares  of  SlOO  each       ...        4,000,000 

Paid  up  4,000,000 

Price  of  Share,  S20i.        Dividend,  12%.      Yield,  £5  19«.  od. 

The  twelve  months  to  November  1915  are  described 
by  the  President  of  the  Bank  of  Ottawa  as  being 
abnormal  in  everything  appertaining  to  banking.  The 
steps  taken  by  the  Canadian  Finance  Minister  on  tho 
outbreak  of  war  led  to  a  restoration  of  confidence,  and 
banking  deposits  gi'adually  increased;  but,  with  com- 
mercial business  becoming  inactive,  there  naturally  fol- 
lowed a  decrease  in  loans.  The  general  position  was 
thus  referred  to  by  the  President :  "  After  several  years 
of  indifferent  crops  in  the  West,  the  free  buying  of 
farm  lands,  farm  machinery,  and  generally  a  some- 
what extravagant  expenditure,  there  has  been  harvested 
the  largest  crop  in  the  history  of  the  West,  wheat  sell- 
ing at  prices  w-hich  return  a  fair  profit  to  the  producer. 
There  is,  in  consequence,  shown  a  more  encouraging 
and  cheerful  feeling  in  every  direction.  All  estimates 
of  crops  had  been  exceeded  by  actual  threshing  results, 
and  in  place  of  undue  expansion  in  buying  there  is  a 
disposition  to  pay  all  existing  habihties.  This  is 
strongly  evidenced  in  manj'-.  directions.  Interest  on 
mortgages  is  being  paid  and  principal  reduced,  obliga- 
tions for  machinery  and  other  indebtedness  are  being 
liquidated,  giving  evidence  of  the  return  of  a  more 
rational  and  sane  condition  than  has  prevailed  for 
some  years.  The  farmer  will  commence  the  season  cf 
1916  under  new  conditions — a  lessened  liability,  seed 
grain  on  hand  of  his  own  production,  and  a  little  money 
on  hand  for  his  daily  needs." 

The  Bank  of  Ottawa  is  one  of  the  younger  Canadian 
banking  institutions,  having  been  founded  in  1874.  Its 
formation  was  largely  due  to  the  demands  of  the 
lumber  industry  in  the  Ottawa  Valley.  The  first 
statement  of  accounts  showed  that  the  paid-up  capital 
in  1875  was  $343,875,  while  the  deposits  were 
$202,760.  At  this  time  it  had  only  two  offices,  and 
the  growth  may  be  partially  gauged  by  the  rapid 
increase  in  the  number  of  offices,  for  the  two  of 
1875  have  increased  to  95  in  1915.  Naturally,  the 
great  majority  are  in  Ontario,  in  which  province  are 
to  be  found  64 ;  in  Quebec  there  are  12,  in  Manitoba 
7,  in  Saskatchewan  10,  in  Alberta  1,  and  in  British 
Columbia  1.  A  new  issue  of  capital  in  1913  brought  the 
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LIABILITIES. 


Not.  30 

1915... 

1914... 

1913... 

1913... 

1911... 

1910... 

1905... 

1900... 


Liabilities  and  Assets    of  The  Bank  of  Ottawa. 

Balances 
Due  to  Agencies 


Capital 
Paid  up. 

$ 
4,0(10,000 
4,000,000 
4.000,000 
3,835,480 
3,500,000 
3,500,000 
2,500,000 
1,993,940 


Best. 

$ 
750,000 
750,000 
,750,000 
325,480 
,000,000 
900,000 
,500,000 
060,455 


Capital  and 
Reserve.- 


8,7.10,000 
8,750,000 
8,750,000 
8,150,960 
7,500,000 
7,400,000 
5,000,000 
3,654,395 


%• 

1S'8 

16-3 

16-0 

18-0 

1B-2 

17-0 

19-6 

23-7 


ASSETS. 


Nov.  30 

1915  ... 

1914  ... 

1913  .., 

1912  ... 

1911  ... 

1910  ... 

1905  ... 

1900  ... 


Total 

. Oash.- 

S 
7,459,881 
7,101,568 
7,614,350 
5,304,880 
5,480,134 
4,990,331 
2,741,220 
1,389,835 


%' 
13-5 
13-3 
14-0 
10-0 
11-8 
11-« 
10-7 
9-0 


^Investments.-^ 
•  S        %• 

6,122,210  11-0 

3,842,546     7-2 

3,952,726 

4,311,352 

3,547,457 

3,763,261 

2,025,996 

1,547,631 


Notes  in 
,-Circulation.-^ 

S         %• 

3,:i0B,030     7-2 

4,051,740     7-6 

4,403,075 

3,960,010 

3,743,395 

3,473,460 

2,323,279 

1,800,361 

Call  and 

Short  Loans 

In  Canada 

and  Blse- 

— where. , 

S        %• 

754,329     1-4 


Total 
-Deposits.- 


8-2 
7-8 
8-0 
8-0 
9-1 
12-1 


7-2 
8-5 
7-6 
8-6 
8-0 
10-0 


675,732 
497,152 
1,404,319 
1,068,340 
3,058,454 
1.084,886 
743,103 


1-3 
-9 
2-7 
2-3 
4-7 
4-3 
4-9 


41,996,491 
40,182,693 
40,903.245 
33,276,973 
34,907,296 
32,522,094 
17,969,999 
9,779,233 
Sums  Due  by 
Other  Banks  in 
Great  Britain 
and  Foreign 
^Coontries.-s 
«  %• 

9,239,370     16-7 

4,560,978 
3,039,407 
3,160,547 
3,122,036 
2,940,446 
1,319,074 
546,009 


%• 
75-9 
75-1 
74-9 
75-2 
75-3 
74-5 
70-3 
63-4 


and  Other  Banks 

in  Canada  and 

V  ^U.  Kingdom.^ 


$ 

211,253 

129,275 

139,398 

137,679 

33,765 

46,261 

90 

1,233 


%" 
•4 
■2 
•2 
■2 


-AcceptanceB.- 


S 

39,373 
67,460 
90,414 


•1 


Undivided 
-  Profits.  ^ 


$ 

366,680 
348,763 
323,098 
383,686 
215,082 
314,124 
269,021 
133,305 


8-5 
5-6 
6-2 
6-7 
6-7 
5-1 
3-5 


Current 
Loans,  Dis- 
r-counts,&c, 

S 
29,954,004 
36,426,651 
37,714,813 
36,227,145 
31,991,794 
29,056,103 
17,889,744 
11,073,044 


%* 
54-1 
66-2 


68-9 


70-0 
71-7 


Liability  of 
Customers  for 
—Acceptances.— 
S 
39,373 
67,460 
90,414 


-1 


Bank 
-Premises,  &c.' 


$ 

1,700,659 

1,354,986 

1,805,784 

1,601,000 

1,248,787 

846,454 

501,463 

30,000 


%' 
3-2 
3-4 
3-3 
3-0 
2-7 
2-0 
1-9 


e  Per  cent,  ot  Tot;il  Liabilities  or  Assets 


Total 
Liabilities, 

S 
5.5,329,826 
63,629,921 
64,674,231 
60,909,243 
46,458,638 
43,654,939 
25,563,389 
15,434,537 


Total 

Assets. 
$ 
65,339,826 
53,529,921 
64,674,231 
60,909,243 
46,458,538 
43,654,939 
25,662,389 
15,434,537 


amount  paid  up  at  the  end  of  the  year  to  $4,000,000 
The  Bank  has  increased  its  reserve  to  a  figure  in 
excess  of  the  paid-up  capital,  and  at  the  end  of  Novem- 
ber last  it  amounted  to  $4,750,000.  The  note  circula- 
tion was  slightly  less,  being  $3,966,030,  as  compar.ed 
with  $4,051,740;  while  the  total  deposits  amounted  to 
$41,996,491,  as  compared  with  $40,182,693.  Loans, 
on  the  other  hand,  fell  from  $35,426,651  to 
.$29,954,004.  The  effect  is  seen  in  an  increase  in  sunis 
due  by  other  banks,  which  have  risen  from  $4,560,978 
to  $9,239,370,  and  by  an  increase  in  the  investments 
from  $3,842,546  to  $6,122,210.  Herewith  we  set  out 
a  summary  of  liabilities  and  assets  for  various  year.-3 
from  1900. 

With  so  big  a  reduction  in  loans  it  is  not  sur- 
prising to  find  that  the  profits  of  the  Bank  have  been 
reduced.  They  have  amounted  to  $531,268,  as  com- 
pared  with  $620,691.     The  dividend,   however,    has 


been  maintained  at  12%,  and  the  carry-forward  has 
been  increased  from  $228,299  to  $246,304.  The 
profit  record  since  1905  is  as  follows:  — 


Profit 

s  of  the  Bank  of  Otta 

WCl. 

Tear 

Beserve,* 

ended 

,^Dividend3 , 

Invest., 

Carried 

•Jov.  30 

Profit. 

Amount. 

Balance. 

Deprn.,  &c. 

Porward. 

S 

s        % 

S 

S 

$ 

1915     ... 

531,268 

480,000     12 

51,20S 

33,203 

246,304 

1914    ... 

030,691 

430,000     12 

140,091 

115,161 

228,299 

1913     ... 

706,741 

471,260     12 

236,491 

476,2.50 

202,769 

1913     ... 

640,220 

419,433     11J 

220,787 

394,876 

269,669 

1911     ... 

595,323 

385,000     11 

210,238 

210,000 

118,167 

1910     ... 

632,353 

360,331     101 

173.019 

712,450 

117,939 

1909     ... 

421,065 

303,786     10 

117,279 

67,351 

455,919 

1908     ... 

439,880 

300,000     10 

129,380 

61,731 

405,991 

1907     ... 

443,283 

300,000     10 

143,288 

61,968 

337,833 

1906     ... 

425,333 

294,871     10 

1.30,367 

37,875 

236,513 

1905     ... 

360,188 

337,600       9} 

122,688 

51,999 

144,021 

•  Includes  premium  on  new  stock. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  13.1%  ;  to  capital  and  reserve 
combined,  6.1%,  and  to  the  total  working  resources, 
amounting  to  $55,329,826,  1.0%. 
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BANK  OF  ROUMANIA,   LIMITED. 

Head  Office :  7  Great  Winchester  Street,  London,  E.G. 
Capital — 

Paid  «p,  50,000  Shares  of  £6  each £3IX),000 

Price  of  Share,  8J.       Dividend,  63%.      Yield,  £4  13a.  5d.%. 

Formerly  known  as  the  Bank  of  Roumania,  this 
institution  was  established  in  1866  under  Eoumanian 
laws.  It  was  reconstituted  in  1869,  receiving  a  con- 
cession from  the  Government  running  for  35  years. 
The  nominal  capital  was  25,000,000  francs,  and  pre- 
vious to  1889  a  sum  of  200  francs  per  share  had  been 
called  up.  In  that  year  a  return  of  50  francs  per  share 
was  made  to  the  shareholders,  so  that  in  1903  the 
shares  were  of  the  denomination  of  500  francs  each 
with  150  francs  paid  up.  The  concession  from  the 
Eoumanian  Government  expired  on  Deaember  31, 
1903,  but  owing  to  the  impossibility  of  obtaining  an 
extension  of  the  concession  under  the  same  conditions 
it  was  decided  to  form  a  new  Company  under  English 
laws  with  the  title  of  the  Bank  of  Roumania,  Limited. 
The  shares  of  the  old  Bank  carried  a  liability  of  £14 
per  share,  but  on  the  reconstitution  it  was  decided  to 
make  the  shares  fully  paid  of  £6  each,  and  as  no 
alteration  has  since  occurred  the  present  capital  is 
£300,000,  in  £6  shares. 

The  accounts  in  lei  from  Bucharest  for  1915  are 
calculated  for  the  purpose  of  the  balance  sheet  at 
25  lei  to  the  £.  As  regards  this  rate  and  the  abnormal 
exchange  ruling  at  the  end  of  December,  the  report 
points  out  ' '  that  due  provision  has  been  made  for 
current  business,  and  with  regard  to  the  capital  em- 
ployed in  Roumania  the  difference  is  covered  several 
times  over  by  the  reserve  account.  "  The  totals  of  the 
balance  sheet  at  the  end  of  1915  are  practically  the 
same  as  at  the  end  of  1914,  and  while  there  is  a 
reduction  of  £210,000  in  the  loans  and  advances,  there 
is  a  similar  increase  in  the  cash.  It  may  be  added 
that  the  deposits  represent  to  a  considerable  extent  the 
proceeds  of  bills,  &c.,  collected  in  Roumania,  which 
accounts  chiefly  for  the  large  amount  of  cash  in  hand. 

Herewith  we  set  out  the  liabilities  and  assets  of 
the  Bank  for  various  years  since  1870. 

The  profit  record  of  the  Bank  since  1905  is  as 
follows :  — 

Profits  of  the  Bank  of  Roumania,  Limited. 


Year  ended 
Dec.  31 

1913 
1914 
1913 
1912 
1911 
19101 
.   1910* 
1909* 
1908* 
1907* 
1906* 
1905* 


Gross 

Profit. 

£ 


Expenses. 
£ 


54,204 
43,967 


23,581 
21,611 


t  Eigtit  moatha. 


Net 
Profit. 

£ 
27,525 
17,171 
28,070 
27,905 
29,671 
19,878 
28,266 
27,924 
28,021 
28,109 
25,623 
22.S56 
•   April  30. 


■Dividends.~^ 
Amt.     Bate. 

£ 
20,000 
15,000 


25,000 
25,000 
26,250 
17,500 
25,000 
25,000 
25,000 
25,000 
22,600 
20,000 


% 

S3 
5 

8} 


8J 

8i- 

8| 
Si 

n 


Reserve, 
Depm., 
&c, 
f 
7,525 
2,171 
3,070 
2,905 
3,421 
2,378 
3,266 
2,924 
3,021 
3,109 
3,123 
2,356 


The  proportion  that  the  shown  net  profit  bears  to 

the  paid-up  capital  is  9.1%;  to  capital   and  reserve 

combined,  5.5%,  and  to  the  total  working  resources, 
110/ 

An  interesting  account  of  general  conditions  in 
Roumania  in  1915  was  given  by  the  Chairman  of  the 
Bank  of  Roumania  at  the  meeting  on  May  31.  He 
pointed  out  that  an  important  part  of  the  business  of 
the  Bank  during  1915  was  the  transmission  of  money 
to  this  country  in  settlement  of  pre-War  debts  for 
goods  suppHed  by  shippers  to  Roumania,  and  went  on 
to  say :  ' '  The  total  Treasury  receipts  amount  to. 
Lei  567,798,014  for  1914-15,  as  against  Lei 
608,502,889  for  1913-14,  \\diile  the  total  expenditure 
for  1914-15  amounted  to  Lei  539,703,300,  thus  show- 
ing a  surplus  for  the  financial  year  1914-15  of 
Lei  28,094,714.  The  Treasury  receipts  for  the  first 
half  of  the  financial  year  1915-16  amount  to 
Lei  208,053,671,  as  compared  with  Lei  217,236,194 
for  the  same  period  in  1914.  The  gross  receipts  of 
the  State  Railways — 3,702  kilometers  in  length — 
amounted  to  Lei  110,949,868  for  the  financial  year 
1914-15,  as  against  Lei  115,046,192  for  the  financial 
year  1913-14,  being  a  decrease  of  Lei  4,096,324.  For 
the  financial  year  1915-16  the  gross  takings  for  the 
period  from  April  1  to  December  31,  1915,  amounted 
to  Lei  85,276,494,  as  compared  with  Lei  89,684,648 
for  the  same  period  in  1914.  The  receipts  of  the  State 
Maritime  Service,  State  River  Services,  and  Danubian 
ports  dues  show  a  diminution  for  1914-15  of  about 
seven  million  lei  as  compared  with  1913-14.  On  the 
other  hand,  the  State  monopolies  show  a  surplus  over 
the  Budget  estimates  for  1914-15  of  Lei  8,304,899. 
In  the  other  items  of  the  Budget  no  material  change 
is  recorded.  The  Consolidated  National  Debt 
amounted  on  April  1,  1915,  to  Lei  1,758,707,374, 
which  should  be  reduced  by  April  1,  1916,  through 
the  operation  of  the  sinking  fund  to  Lei  1,721,386,499. 
The  National  Bank  of  Roumania  has,  as  usual,  lent  its 
full  support  to  the  State  as  well  as  to  the  commerce  of 
the  country.  During  the  year  its  rate  of  discount  was 
6%,  and  the  rate  for  advances  against  securities  7%. 
The  rate  of  discount  was,  on  the  16th  of  this  month 
(May),  reduced  to  5%.  The  bank-note  circulation 
amounted  on  December  31,  1915,  to  Lei  762,210,210, 
against  which  the  Bank  held  gold  and  gold  bills  for 
Lei  301,949,775,  this  representing  about  39|%  cover, 
the  legal  minimum  cover  being  33%.  The  total  out- 
put of  crude  petroleum  for  1915  amounted  to  1,625,242 
tons,  as  against  1,722.868  tons  for  1914.  This  reduc- 
tion of  97,626  tons  is  primarily  due  to  want  of  storage 
space.  The  prosperity  of  the  country  is  strikingly 
demonstrated  Ijy  the  result  of  the  offering,  for  the  first 
time  in  the  history  of  Roumania,  of  an  Internal  Loan. 
This  loan,  issued  at  84,  bearing  5%  interest,  repayable 
within  40  years  by  the  operation  of  a  sinkiiig  fund, 
was  underwritten  by  the  banks  in  Roumania  to  the 


LIABILITIES. 

Deo.  31 

1915  

1914  

1913  

1912  

1911 

1910  

IIOO  

1890 

1380  

1870 

ASSETS. 

Doc.  31 
1915 
1914 
1913 
1912 
1911 
1910 
1900 
1890 
1881 
1870 


Liabilities  and  Assets    of  The  Bank  of  houmama,  Limited 


Capital 

Paid  up. 
£ 
...  300,000 
...  300,000 
...  300,000 
...  300,000 
...  300,000 
...  300,000 
...  300,000 
...  300.000 
...  400,000 
...  400,000 

-Oasla  iQ  Hand.- 


Reserve 
Funds. 

£ 
200,359 
177,834 
175,662 
172,593 
169,688 
166,267 
144,962 
131391 
112,597 


Total  Capital 
-and  Reserve.-.. 


£ 

500,359 
477,834 
475,662 
472,693 
469,633 
466,267 
444,963 
431,391 
512,597 
400,000 


0/  « 
/o 
20-8 
19-8 
28-3 
28-3 
33-1 
33-2 
58-8 
41-6 
52-1 
68-1 


-Bills  Pajable.- 


158,591 

231,220 

170,287 

61,141 


%" 


21-0 
23-3 
17-3 
10-4 


£ 

l,nO(l,G3  7 
797,428 
197,213 
325,231 

97,103 
125,130 

80,007 
112,091 
133,889 

61,941 


0/  • 

/o 
41-8 
33-0 
11-7 
19-4 

6-8 

8-9 
10-6 
10-8 
14-1 

8-8 


-Investments. - 

*  % 

6,.'!03 

15,.326 
21,157 
57,680 
51,319 
47,234 


-Bills  Receivable.- 


Current  Accounts, 
r-Deposits,  &c.-.^ 
£  %» 

1,900,772     79-2 

l,937,ieOt  80-2 

l,207,165t    71-7 

l,200,101t    71-7 

951,366t    66-9 

934,956t    66-8 

137,620      18-2 

340,618      31-9 

245,109      24-8 

86,549      14-7 

Current  Accounts, 

r- Advances,  &c.- 


-Profit  Balance.- 


16,428 
33,690 
57,635 
40,342 
Bank 
-Premises,  &c. 


2-0 
3-2 
6-9 
6-9 


•  I'el  cent,  ul  M'otal  Lialjililios  or  A.csets. 


1-3  — 

3-5  — 

3-6  — 

3-4  — 

—  326,102t 

—  486,198t 

—  608,084$ 

—  350,038t 

Including  bills  payable. 


43-1 
45-9 
63-8 
69-5 


£ 

1,394,129 

1,602,230 

1,464,457 

1,289,833§ 

1,272,627§ 

1,228,859§ 

343,373 

436,334 

234,250 

181,186 


0/  ♦ 
/o 
57-9 
66-4 
87-0 
77-1 
896 
87-7 
45-3 
43-0 
21-7 
30-9 


8,120 
3,196 
4,405 
4.868 


%• 


1-0 
•3 
•4 

•8 


Total 
Liabilities. 
£ 
2,407,131 
2,414,984 
1,682,827 
1,672,694 
1,421,064 
1,401,223 

767,601 
1,036,819 

985,623 

688,032 
Total 

Assets. 
£ 
2,407,131 
2,414,984 
1,632,827 
1,672,694 
1,421,054 
1,401,233 

767,601 
1,036,819 

985,623 

688,032 


t  Including  ficcurities. 


Iiii'ludiiig  bills  receivable. 
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extent  of  150  million  lei,  of  which  your  Institution  did 
its  share.  The  total  amount  subscribed  on  the  closing 
of  the  loan  was  400  miUion  lei,  subscriptions  being 
received  through  this  Bank  for  an  amount  more  than 
three  times  that  of  its  underwriting.  The  prospects  of 
the  crop  for  the  present  year  are  reported  to  be  very 
aood  so  far,  but  it  is,  of  course,  impossible  at  present 
to  state  definitely  what  the  result  will  be." 


BANK  OF  TORONTO. 

Head  OfiSce :  Toronto. 

Capital — 

Authorised  $10,000,000 

Subscribed,  50,000  Shares  of  $100  each       ...       5,000,000 

Paid  up 5.000,000 

Price  of  Share,  $208^.     Dividend,  11  %.     Yield,  £5  la. 

The   conditions    under    which,    business   was    carried 

on  during  1915  in  Canada,  caused  by  the  continuance 

of  the  War,  were  not  favourable  to  profits  in  banking. 

Naturally,  the  general  effect  was  to  produce  a  spirit 

of  caution,  and  the  directors  of  the  Bank  of  Toronto 

deemed  it  wise  to  hold  a  much  larger  proportion  of 

reserves  in  cash.       Fortunately  the   country  had  an 

exceptionally  good  harvest,  and  the  amount  of  money 

paid    out  in    the   West  for   grain    marketed  enabled 

farmers  at  the  end  of  the  year  to  largely  reduce  their 

liabilities  and  gave  stimulus  to  trade.      The  profits  of 

the  Bank  of  Toronto  for  the  year  to  November  30, 

1915,   reached  a  total  of  $663,074,   which  compares 

with  $829,539  for  the  previous  year,  which  was  very 

largely  unaffected  by  war  conditions.       The  dividend 

was  reduced  from  12%  to  11%,  and  the  carry-forward 

increased  from  $402,811  to  $439,382. 

The  profit  record  since  1905  is  as  follows:  — 


Profits  of  the  Bank  of  Toronto. 


Tear 
ended 
Not.  30 

Profit. 
t 

-Dividends.-^ 
Amount. 
»         % 

Balance. 
t 

Premium 

on  New 

Stock. 

i 

Reserve, 
Invest.,    Carried 
Depm,  &c.  Forw'd. 

t         i 

1915      .. 

.      863,07  4 

550,000 

11 

113,074 

— 

76,503    439,382 

1914      .. 

829,539 

600,000 

12 

229,539 

— 

134,000    402,811 

1913       .. 

.      850,694 

600,000 

12 

260,694 

200,000» 

320,000    307,273 

1912       . 

.      835,787 

591,229 

12 

244,558 

391,950 

811,950    176,678 

1911       . 

.      677,964 

455,721 

11 

222,243 

608,050 

973,050      63,020 

1910       . 

.      589,657 

400,000 

10 

189,657 

— 

63,761    194,777 

1909       . 
1908       . 
1907       . 
1906       . 
1905       . 

.  579,471 
.  582,166 
.  586,635 
.  544,296 
..      464,897 

400,000 
400,000 
398,975 
370,294 
320,881 

10 
10 
10 
10 
10 

179,471 
182,158 
187,660 
174,002 
144,016 

66,470 
483,946 
459,685 

337,650      68,873 
105,814    227,051 
166,470    160,708 
693,945      73,048 
607,839    109,046 

•  Debts  recovered,  previously  written  off. 

The  proportion  that  the  shown  net  profit  bore  to 
the  paid-up  capital  at  the  end  of  the  year  was  13.2%, 
to  capital  and  resei-ve  combined  6.0%,  and  to  the  total 
working  resources,  amounting  to  $66,767,203,  1.0%. 

The  Bank  of  Toronto  was  formed '  in  1855  and 
started  business  in  July  1856.  The  Bank  is  one  of 
the  most  successful  of  Canadian  institutions.  Its 
credit  was  severely  and  fully  tested  very  early  in  its 
history,  for  in  1857  a  financial  crisis  occurred  in 
Toronto,  following  on  excessive  land  speculation.  The 
new  Bank,  however,  emerged  safely  from  the  ordeal, 
and  by  so  doing  obtained  a  considerable  amount  of 
business  from  two  banks  which  were  less  conserva- 
tively managed.  The  first  statement  of  accounts, 
which  was  issued  in  1857,  showed  that  the  paid-up 
capital  was  $415,800,  while  a  reserve  fund  of 
$23,300  had  been  set  aside.  The  total  deposits 
amounted  to  $263,100.  By  1870  the  paid-up  capital 
had  increased  to  $800,000,  while  a  reserve  fund  of 
$415,000  had  been  accumulated.  At  November  30, 
1912,  the  paid-up  capital  was  $5,000,000,  and  it  still 
stands  at  this  figure.  The  deposits  are  now 
$48,700,000. 

The  steady  and  satisfactory  growth  of  the  Bank 
may  be  seen  from  the  statement  herewith  setting  out 
the  liabilities  and  assets  for  various  years  since  the 
formation  of  the  institution. 


LONDON  COUNTY  &  WESTMINSTER  BANK 


J^TH. 


ESTABLISHED    IN    1836. 


CAPITAL 


£14,000,000, 


in    700,000  Shares  of  £20  each. 


Paid-up  Capital 
Reserve 


£3,500,000. 
£4,000,000. 


Chairman— Ibe    Eight    Hon.    The    VISCOUNT   GOSCHEN. 
Deputy-Chairman— ^ KLT'EiB.   LEAF,   Esq. 


H[ea>d    Office     -      41    LOTHBUJRY,     E.C. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United 
Kingdom  and  has  Correspondents  throughout  the  World. 

PARIS: 
LONDON   COUNTY  &  WESTMINSTER  BANK  (PARIS)   LIMITED,  22  Place  Vendorae. 


Sums  of  ^10  and  upwards  received  on  deposit,  and  interest  allowed  thereon. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED. 
EXECUTOR    AND    TRUSTEE    DUTIES    UNDERTAKEN. 
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Liabilities  and  Assets  of  The  BanJc  of  Toronto. 


Nov.  30 
101.5  ... 
1914  ... 
1913  ... 
1910  ... 

1900  ... 

1890  ... 

1880  ... 

1870  ... 

18G0  ... 

1857   ... 
ASSETS. 

Not.  so 
1915... 
1914... 
1913... 
1910... 
1900... 
1890... 
1880... 
1870... 
1860... 
1857... 


Capital 

Paid  up. 

S 

li.Oju.OOO 

5,000,000 

5,000,000 

4,000.000 

2,000,000 

2,000,000 

2,000,000 

800,000 

759,680 

416,815t 

Total 
Cash, , 

S         %• 

,311,193  17-0 
,544,699  170 
,413,484  15-5 
,615,027  15-1 
,605,050  14-2 
,083,052  9-5 
662,100  9-3 
635,755  14-4 
101,004  11-3 
103,074     8-2 


Rest. 
S 

000,000 

,000,000 

,000,000 

750,000 

,900,000 

,500,000 

800,000 

415,000 

60,000 

23,362 


Capital  and 
^-Resonre.— \ 


11,000,000 

11,000,000 

11,000,000 

8,750,000 

3,900,000 

3,500,000 

2,800,000 

1,215,000 

809,680 

439,177 


%• 

16-4 

17  8 

18-1 

17-4 

21-2 

30-7 

4S-3 

27-4 

47-2 

34-6 


Notes  in 
-Circulation.- 


-In  vestments. - 


$ 

5,501,701 
4,087,332 
6,439,107 
4,018,530 
1,479,417 
1,361,539 

642,233 
1,048,033 

432,314 

499,316    39-4 

Call  and 
Short 
Loans, 


%• 
3-3 
7-6 
S-9 
8-0 
8-0 
11-0 
10-6 
23-7 
29-1 


3 

3,379,677 

901,487 

1,054,349 

1,683,833 

2,741,631 

82,688 

148,813 

147,156 

102,400 

119,^41 


%• 
5-1 
1-5 
1-8 
3-4 
14-9 
•8 
2-4 
3-3 
6-0 
9-4 


S 

2,607,124 
2,171,419 
1,781,341 
3,738,063 


%• 
3-9 
3  5 
3-0 
7-4 


Total 
^Deposits. 

$ 

48,769,707 

44,924,080 

43,306,605 

37,172,629 

12,471,826 

6,601,531 

2,489,650 

2,125,255 

370,023 

284,204 

Sums  Due 
by  Otlier 
— Banlcj.-^         , 
$ 


Balances  Due 
to  Otlier  Banks  in 


%• 
73-0 
72-S 
71-1 
74-0 
67-9 
57-8 
41-2 
48-0 
21-9 
22-4 


-Canada,  &c.- 


S 

231,713 

262,182 

266,955 

78,411 

480,913 

33,007 

113,165 

37,791 

12,115 

45,804 


%• 
■4 
■4 
•4 

2-7 
•3 

1-9 
•9 
•7 

3-6 


-Acceptances 
«         %• 
683,713     -  - 
464,206 
417,735 


1-0 
•7 
•7 


Undivided 
.-P^ofita.-^ 
$  %• 

677,306 
690,66S 
494,772 
294,777 
42,722 
23,803 
1,355 
2,296 
13,779 


3,078,783 
1,623,040 
1,571,562 
1,021,339 

672,472 

635,363 

629,156 

219,853 

184,398  10-6 
61,373     4-8 


o/  • 
/o 
4-6 
26 
2-4 
2-0 
3-1 
5-6 
8-8 
4-9 


Current  Loans, 
-Discounts,  &c.-^ 

S  %• 

63 '4 


42,334,604 

43,106,127 

43,910,294 

35,351,135 

13,256,824 

9,498,781 

4,754,344 

3,390,616 

1,215,100 

083,913 


72-1 
70-3 
66-7 
83-1 
78-7 
76-5 
71-8 
77-6 


Liability  of 
Customers  for 
-Acceptances.^ 
»         %' 
683,713    1-0 
464,206      -8 
417,735      -7 


1-1 


Bank 
^Premises.—, 
S    %* 
3,342,109  6-0 
3,113,385  5  0 
2,763,899  4-5 
900,000  1-8 
200,000 
120,000 
62,000 
36,000 


1-1 
10 


9 


Total 
Liabiiitiea, 

i 

66,767,203 

61,029,363 

60.925,164 

60,314,397 

18,374,877 

11,434,886 

6,046,413 

4,129,280 

1,692,911 

1,268,501 

Total 
Assets. 

S 

66,767,20." 

61,929,363 

60,925,164 

60,314,397 

18,374,877 

11,424,836 

6,046,413 

4,429,280 

1,692,911 

1,268,601 


<*  Per  cent,  of  Total  Liabilities  or  Assets. 


t  Pateof  exchange,  $4,867. 


^At  the  meeting  in  January  last  the  Vice-President 
dealt  with  the  effects  of  the  "War  on  Canadian  trade 
and  industry,    and  he    pointed  out  that    the    Bank's 
duty  was,   so   far  as  its  resources   permit,    to   afford 
facilities  to  such  industries  as  would  enable  the  country 
to  increase  its  exports,  and  he  added:  "  This  country 
has,    in   a   very    large    degree,    potential    sources   of 
wealth.       Productive     lands,      forests,     mines,     and 
fisheries,  well-equipped  manufacturing  establishments, 
a  good  system  of  railways,  canals,   and  other  means, 
of  transportation,   and  an  industrious  and  economical 
population,  are  factors  that  lie  at  the  basis  of  national 
prosperity.     If  we,  therefore,  measure  the  possibilities 
of  our  country  by  our  possession  of  these  sources  of 
wealth,  we  may  look  forward  with  confidence.     The 
increase  in   production  the  past  year   is   an  earnest 
of  what  can  be  accomplished  in  the  future.     "We  have 
the  land  ;  its   productiveness  is  beyond   question.     It 
only  requires  men  to  work   this  land  and   a   modest 
capital  for  dev&lopment  to  give  us  a  yearly  surplus 
beyond   our   present   imaginings.       And  even  in   the 
land  now  under  cultivation  more  extensive  and  careful 
farming  will  give  a  large  and  profitable  increase.     "We 
desire  to  lay  emphasis  upon  this,  for  the  development 
of  this  .country's  agricultural  possibilities  is  probably 
our  most  important  hope  and  ground   of  confidence 
for  the  future.     But  while  we  lay  great  stress  upon 
our  agricultural  products,  we  must  not  fail  to  remem- 
ber that   our  production   of  minerals   is  also  steadily 
inn/reasiijg,  and  our  timber  and  fisheries  will  continue 
to  prove  important  sources   of  income.       At  present 
many  of  our  manufacturing  establishments,  in  addi- 
tion to  their  ordinary  trade,  are  working  up  to  their 
fullest  capacity  on  orders  for  military  equipment  and 
munitions,    giving  profitable   employment  to  a   large 
number     of     operators.     To     assist,     therefore,      in 
increasing  exports  from  the  above  sources  is  for  the 
Bank  an  imperative  duty.     In  doing  this  we  will  none 
the  less  be  aiding  those  whose  business  lies  more  in 
the  exchange  of  articles  in  our  domestic  trade.     Our 
producers    in    one    direction    are    our    customers    in 
another,   and  our  interests    are   bound  up    with  one 
another;  but  the  great  need   at  the   present  time   is 
to    increase    production    of  these   exportable    articles 
to    pay    for  outside    purchases,    and   the   interest    on 
loans    which    have    been    and   are   being    contracted. 
The   profits  accruing  from   increased    production   and 
savings  of  our  people  will  add  steadily  to  the  nation's 
capital,    and    to    the"  extent    that   these    profits    and 
savings  find  their   way  into   the   banks  and  increase 
their    deposits    they   will    be    available    to   give,  still 
further  support  to  our  producers  and  manufacturers, 
to  give  more  employment  to  our  working  people,   to 
carry    the   burden    of    indebtedness    which    is   being 
incurred,  and  to  assist  in  promoting  prosperity." 


BANK  OF  VICTORIA,  LIMITED. 

Head  Office :    Collins  Street,    Melbourne. 
London  Office:  69  King  William  Street,   E.C. 
Capital — 
Authorised  j  240,000  Ordinary    Shares,  £10  each  ]  ^3, 240,000 

„   ,       .,    ,    (Preference,  41,076  Shares 
Subscribed    -,  n„j; ,    o.in  nnn  C'u.,„„ 


[  Ordinary,  240,000  Shares 


416,760 

2,400,000 


£2,810,760 
p.,  (Preference,  £10,  fuUy  paid       ...  416,700 

i-aia  up       ^  Ordinary,  £5  per  £10  Share      ...  1 ,06 1 ,2.50 

Price  of  Share,   Pref.  £9|.  t  Dividend,  f  Yield,  £6  8s.  Od.% 

Ord.  £3|.  I      6%.       1  Yield,  £7  14s.  lOi.% 

The  Bank  of  Victoria,  Limited,  dates  back  origin- 
ally to  1852,  when  it  was  incorporated  by  Act  of 
Colonial  Council  in  October  of  that  year  with  a  capital 
of  £1,000,000,  in  £50  shares  having  £25  each  paid  up. 
In  May  1889  the  Bank  was  registered  as  a  limited 
Company  under  the  Victoria  Act  of  1864,  and  each 
of  the  £50  shares  was  then  exchanged  for  five  new 
shares  of  £10  each  with  £5  paid  up,  In  August  of 
the  same  year  the  capital  was  doubled,  making  it 
£2,000,000,  in  £10  shares,  and  of  these  120,000 
shares  were  issued  with  £5  paid  up,  making  the 
total  paid-up  capital  £600,000.  In  consequence  of 
the  crisis  of  1893  the  Bank  was  reorganised  with  a 
subscribed  capital  of  £2,816,560.  Of  this  amount  in 
December  1893  the  sum  paid  up  was  £1,081,452. 
This  was  divided  into  £416,560  of  Preference 
shares  and  £664,892  of  Ordinary  shares.  The 
present  capital  authorised  is  £3,240',000,  in  240,000 
Ordinary  and  84,000  Preference  shares  of  £10 
each.  The  amount  paid  up  at  December  31 
I  last  was  £416.760  of  Preference  shares  and 
I  £1,061,250  of  Ordinary  shares.  The  Preference 
shares  are  fully  paid,  while  the  Ordinary  shares  are 
£5  paid,  thus  leaving  a  further  liability  of  £5  per  share. 
The  Preference  shares  are  entitled  to  a  non-cumula- 
tive dividend  of  5%  and  to  rank  equally  with 
i  the  Ordinary  shares  in  any  surplus  after  the  latter  have 
!  received  5  %  ;  they  also  carry  priority  as  to 
capital,  with  further  participation  after  repaying  the 
Ordinary  shares,  "  but  if  and  so  soon  as  the  Company 
shall  have  paid  to  the  holders  of  Preference  shares 
10  half-yearly  dividends,  each  at  the  rate  of  at  least 
7%  per  cnnum,  and  also  if  and  when  the  Ordinary 
shares  shall  be  fully  paid  up,"  this  priority  for  capital 
shall  cease. 

Since  1900  the  paid-up  capital  has  remained  un- 
changed, but  additions  have  been  steadily  made  to  the 
reserve  fund,  and  on  June  30  last  it  reached  £400,000. 
In  the  table  herewith  we  set  out  the  liabilities  and 
assets  for  various  years  since  1862. 

For   1915   the    Bank    secured    a    gross    profit   of 
£217,038,   as  compared  with  £233,089  for  1914,  and' 
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Capita!     Reserve  Total  Capital  and     Notes  in  Accept- 
Paid  QD.      Faad.      r-Roserve.— %  ^Circalation.— >  ^-ances.-> 

-                -          ■       £            %•         £        %•  £ 

1,543,010   20-2        7,710      -1  215,493 

1,843,010    20-S        8,602      •!  223,470 

1,803,010    19-9        9,611      -1  210,355 

1,733,010    19-2      12,429      -1  223,495 

1,723,010    18-0      21,753      -2  330,246 

1,718,010    18-8    134,086    1-5  213,530 

1,578,010    21-6    132,673    1-8  209,003 

800,000    10-7    200,002    2'7  — 

615,000    12-5    282,190    5-8  — 

633,000    16-1    256,099    6-6  — 

607,500    19-4    298,285    9-5  — 


Liabilities  and  Assets  of  The  Bank  of  Victoria,  Limited. 

Bills  in  Balances  Due 

Circu-  GoTt.        Other  Tota  De-  to  other 

^lation.^   Deposits.  Deposits,  ^posits,  &c.— ^,      ^Banks.- 


1914... 
1913.., 
1912... 
1911... 


Dec.  31   £      £ 

1015...  1,178,010  363,000 

1,473,010  365,000 

1,478,010  323,000 

1,478,010  275,000 

1,478,010  250,000 

1910...  1,478,010  240,000 

1900...  1,478,010  100,000 
600,000 
300,000 
500,000 
500,000 


1890... 
1880... 
1870... 
1862... 
ASSETS, 


200,000 
115,000 
123,000 
107,500 


2-4  380,334 
2-5  256,907 
2'3  416,051 
2-5  419,387 
2-4  650,437 
2-3  703,023 
2-9  546,078 

—  348,056 

—  46,195 

—  614,29715-8 

—  688,25918-8 


£ 
4-2  647,673 
2-8  591,320 
4-6  670,052 


603,790 
625,298 
638,074 
533,206 


£ 
5,968,685 
5,883,360 
5,910,193 
6,053,418 
6,190,684 
6,677,764 
4,117,806 


72-1 
70-9 
68-2 
63-7 


Coin  and  Bullion, 

Aust.  Notes  and 

,— Casli  at  Bankers. - 


Dec.  31 

1915  . 

1914  . 

1913  . 

1912  . 

1911  . 

1910  . 

1900  . 

1390  . 

1880  . 

1870  . 

1863  . 


£ 

1, 242,090 

1,318,674 

1.422,647 

1,113,062 

966,263 

1,019,813 

828,133 

742,933 

999,191 

568,322 

575,012 


%• 
13-6 
14-7 
15-7 
12-3 
10-1 
11-2 
11-4 
9-9 
20-4 
14-6 
18-5 


.—Investments. 
£  %' 

228,740 
242,740 
238,340 
247,^40 
224,690 
187,090 
220,890 
133,330 


2-5 
2-7 
2-8 
2-7 
2-4 
2-0 
3-0 
2-1 


52,319        1-7 


Bills  and  Remit- 
tances in 
r-tratisitu,  &c.~' 
£ 

367,496 

542,987 

696,095 

608,684 
1,033,415 
1,056,446 

628,144 

400,817 

242,989 

422,100 

451,240 


4-0 

6-0 

7-7 

6-7 

10-8 

11-6 

8-6 

5-4 

50 

10-9 

14-4 


Bills  Discounted 
and  other 
^Advances.—, 
£  o/  * 

6,697,838 
6,271,131 
6,083,642 
6,495,469 
6,730,829 
6,186,361 
4,930,574 
5,877,214 
3,380,919 
2,696,239 
1,729,180 


73-4 
69-8 
67-2 
71-3 
69-6 
67-9 
78-6 
78-6 
69-0 
69-5 
55-2 


Tota  De- 
^posits,  &c.— ., 

6,516,.-i63    7T.4 

6,474,680    72-1 

6,480,245    71-7 

6,562,208 

6,815982 

6,215,838 

4,661,011 

—  5,803,113    77-6 

—  3,352,965  ■  78-6 

—  2,299,936    59-3 

—  1,532,550    50-5 

Balances  Due 
from  other 
^Banks.— , 
£  %• 
4 
■4 


Profit 
-Balance.- 


£ 
58,753 
94,452 
44,279 
37,354 
75,134 
60,030 
120,759 
62,462 
72,493 
29,103 
14,017 

Liability  of 
Customers  for 
^Acceptances, 


%•       £ 

-6  104,114 


11 


73,093 
84,465  -9 
99,184  1-1 
84,105  -9 
68,690  -8 
69,783  -8 
61,563  -8 
31,827  -7 
66,638  1-4 
42,539  1-4 


35,259 
32,497 
43,446 
46,639 
72,632 
62,737 
64,549 
65,530 
75,862 
62,089 
201,976 


•5 

•5 

•8 

•7 

•7 

•9 

IS 

1-6 

6-4 


£ 
215,495 
225,470 
210,665 
223,493 
230,246 
213,530 
209,002 


0/  » 

/o 
2-4 
2-5 
2-3 
2-5 
2-4 
2-3 
2-9 


Bank 
^Premises,  &c.- 

£  O'  * 

338,860 
347,720 
364,481 
367,378 
377,544 
387,730 
406,026 
235,211 
201,709 
132,319 
119,923 


Total 
Lia- 
bilities. 

£ 
9,125,778 
8,931,219 
9,049,106 
9,107,067 
9,603,669 
9,113,307 
7,297,318 
7,475,257 
4,900,670 
3,831,069 
3,133,150 

Total 
.,    Assets. 

£ 
9,126,778 
8,981,219 
9,049,106 
9,107,067 
9,605,669 
9,113,807 
7,297,318 
7,475,257 
4,900,670 
3,881,069 
3,133,160 


Per  cent,  of  Total  Liabilities  or  Assets, 

as  this  was  accompanied  by  an  increase  of  £1,000  in 


expenses,  the  nst  profits  fell  from  £124,323  to 
£107,306.  It  may  be  recalled  that  in  consequence 
of  the  AVar  and  drought  conditions  it  was  deemed 
desirable  as  a  measure  of  precaution  twelve  months 
ago  to  reduce  the  dividend  from  6%  to  5i%  on  both 
the  Preference  and  Ordinary  shares;  'but  it  will  be 
realised  that  the  adverse  factor  has  been  of  a  com- 
paratively small  character,  and,  consequently,  the  rate 
has  been  restored  to  6%,  and  that  this  leaves  a 
balance  sufficiently  large  to  provide  for  the  claims 
of  the  reserve  fund  and  to  carry  forward  £22,774. 

Herewith  we  set   out  the  profit   record   for   each 
vear  since  1905  :  — 


Victoria,  Limited 

Dividends. , 

Pref.  Ord. 
Amt.    Shrs.  Shrs, 


Profits  of  the  Hank  of 

Year                             Salaries  . — 

ended  Gross    and  other     Ket 

Dec.  31  Profits.  Expenses.  Profits. 

£             £  £  £  %  % 

1915  ...  217,038    109,733  107,806  83,680  6  6 

1914  ...  233,089    108,766  124,323  81,290  5i  5J 

1913  ...  233,407   107,455  125,932  88,680  6  6 

1912  ...  313,478    114,720  130,753  88,680  6  6 

1911  ...  225,315    109,230  116,095  38,680  6  6 

1910  ...  201,232      97,123  104,109  88,080  6  6 

1909  ...  193,436      91,623  100,803  73,900  5  5 

1908  ...  188,183      57,724  100,458  73,900  5  5 

1907  ...  179,723      86,063  93,661  73,900  5  5 

1906  ...  161,265      81,141  80,134  71,247  5  4J 

1905  ...  148,096      79,314  68,782  63,233  5  4 


Reserve, 
&c. 
£ 

37,000 
20,000 
37,000 
37,000 
27,000 
1"000 

aKooo 

20,000 
20,000 
10,000 
10,000 


Carried 
Forward. 

£ 

22,774 

41,148 

18,115 

17,842 

12,764 

12,349 

8,921 

12,019 

5,461 

5,700 

6,823 


The  proportion  that  the  shown  net  profit  for  1915 
be-ars  to  the  paid-up  capital  is  7.3%,  to  capital  and 
reserve   combined   5.S°o,  and   to    the    total 
resources,  amounting  to  £9,125,778,  1.2%. 


working 


THE  CAPITAL  &  COUNTIES  BANK,  LIMITED. 


ESTABLISHED  1834. 


AUTHORISED     CAPITAL 
SUBSCRIBED     CAPITAL 
PAID-UP     CAPITAL 
RESERVE     FUND 
DEPOSITS 


£10,000,000 

£8,750,000 

£1,750,000 

£800,000 

£48,240,177 


DIRECTORS. 

WILLIAM  GARFIT,  Esq.,  Chairman. 
George  A.  Habvey,  Esq. 
Edwin  Henti',  Esq. 
Herbert  J.  W.  Jervis,  Esq. 
SiH  Henry  Kimber,  Bart. 


Captain  Charles  B-Ithurst,  M.P. 
Major  Eliot  G.  Bromley-Martin. 
Sib  Lionel  E.  Dabell,  Bart. 
Sib  Eichard  C.  Gabton. 
Sib  John  T.  Goldney. 

G.  A.  Harvey  and  E.  D.  Vaisey,  Joint  General  Managers. 


George  Butler  Lloyd,  Esq  ,  M.P. 
Samcel  Samuel,  Esq.,  M.P. 
Sib  Griffith  Thomas. 
Ernest  Dent  Vaisey,  Esq. 


Head  Office:  39  THREADNEEDLE  STREET,  LONDON. 

Telegraphic  Address,  "  ELMFIELD,  STOCK,  LONDON." 

Current  Accounts  opened  in  London  on  terms  usual  among  London  Bankers. 

Deposit  Receipts  issued  and  Deposit  Accounts  opened  in  London,  interest  being  allowed  thereon  at  rates  as 
advertised  from  time  to  time. 

At  the  Country  Branches,  Current  and  Deposit  Accounts  opened,  Deposit  Receipts  and  Drafts  issued,  and  all 
other  Banking  Business  transacted  on  the  usual  terms. 

Dividends  and  Coupons  collected.  Investments  in  and  Sales  of  Home  and  Foreign  Securities  effected. 
Moneys  received  and  advised  for  customers  free  of  charge  between  all  the  offices. 

The  Bank  has  Agents  throughout  the  United  Kingdom,  to  whom  credits  can  be  paid  by  or  on  behalf  of  its 
customers  for  transmission. 

The  Agency  of  Foreign,  Colonial  and  Country  Banks  is  undertaken. 

The  Bank  is  prepared  to  undertake  the  duties  relating  to  Executorships,  Trusteeships,  &o. 

The  Officers  of  the  Bank  are  bound  to  secrecy. 

FOREIGN  DEPARTMENT.— The  Bank  issues  Drafts,  Circular  Letters  of  Credit  and  Circular  Notes  payable 
in  all  parts  of  the  World  ;  effects  Mail  and  Cable  Transfers ;  collects  Foreign  Bills  and  Bonds ;  purchases 
approved  Foreign  Bills  and  Coupons  payable  abroad  ;  receives  Foreign  Bonds  and  Scrips  for  registration  ;  makes 
arrangements  abroad  for  receiving  moneys  for  its  customers,  and  undertakes  generally  all  Foreign  Exchange  Business. 
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BANQUE  D'HOCHELAGA. 

Head  Office :  Montreal. 


Capital- 


Authorised  and  Paid   up,  40,000  Shares, 

$100  each $4,000,000 

Price  oj  Share,  S146J.      Dividend,  9%.     Yield,  £6  is.  ld.%. 

The  general  disturbance  to  trade  and  industry  in 
Canada  has  had  very  little  effect  on  the  Banque 
D'Hochelaga,  and  the  profit  for  the  twelve  months  to 
November  30,  1916,  has  amounted  to  $530,237,  as 
compared  with  $566,614  for  1914,  a  fall  of  $36,000 
only.  By  reason  of  the  consei-vative  distribution 
policy  the  fall  has  not  affected  the  dividend,  which 
remains  at  9%,  absorbing  a  sum  of  $360,000.  The 
whole  of  the  balance  and  $2,500  from  the  cany-for- 
ward are  used   for  various  purposes  and    $40,622   is 


increased  to  $2,000,000,  at  which  figure  it  remained 
until  1907,  when  it  was  brought  up  to  $2,500,000. 
In  1912  it  was  increased  to  $3,000,000,  and  in  1913 
to  $4,000,000.  At  November  30,  1914,  with  a  paid-up 
capital  of  $4,000,000,  the  reserve  fund  amounted  to 
$3,700,000. 

Comparatively  small  changes  are  shown  in  the 
figures  of  the  balance  sheet  for  November  30,  1915. 
Both  capital  and  reserve  fund  are  unchanged,  and  the 
note  circulation  has  gone  up  from  $3,319,072  to 
$3,321,302,  while  the  total  deposits  have  risen  from 
$21,293,483  to  $22,923,936.  On  the  other  side  of 
the  balance  sheet,  cash  has  fallen  from  $4,893,489  to 
$4,448,720,  but  call  money  has  risen  from  $340,078 
to  $1,684,600. 

Herewith  we  set  out  the  progress  of  the  Bank  as 
shown  in  the  accounts  for  various  years  since  1901. 


Liabilities  and  Assets   of  The  Banque  D'Hochelaga. 


LIABILITIES. 


Nov.  30 

1(115  .. 

,1914  .. 

1913  .. 

1913  .. 

1911  .. 

1910  .. 

1905  .. 

1901t  .. 

ASSETS. 


KoT.  30 

1K15  ... 

1914  .;. 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1905  ... 

1901t  ... 


Capital 
Paid  up. 

S 
4,ooo,ono  3, 
4,000,000  3, 
4,000,000  3, 
3,000,000  3 
2,600,000  2 
2,500,000  2, 
2,000,000  1 
1,500,000 


Rest. 

s 

700,000 
700,000 
,625,000 
,050,000 
,650,000 
,500,000 
,450,000 
770,000 


Capital  and 
^Reserve,-^ 

S  %' 

7,700,000     '- 

7,700,000 
7,62S,000 
6,050,000 
5,1.50,000 
6,000,000 
3,450,000 
2,270,000 


22-3 
23-1 
23  9 
19-7 
19-1 
21-0 
22-3 
22-0 


Total 

,-%-Cash.- 

$ 
4,44S,720 
4,893,489 
4,696,797 
4,082,004 
3,960,265 
3.263,840 
1,917,683 
1,537,743 


0/  • 

/o 
12-9 
14-7 
14-7 
13-3 
15-6 
13-8 
12-8 
14-8 


-Investments.- 


2,65.5,376 
2,426,271 
2,639,639 
2,736,423 
2,160,820 
2,132,255 
1,251,895 
1.013.499 


%* 
7-7 

7-3 

8-3 

8-9 

8-0 

8-9 

7-8 

9-7 


Notes  in 
/-Circulation.^ 
S  %• 

3,521,303       9-7 
3,319,072 
3,213,616 
2,686,065 
2,166,324 
2,123,957 
1,753,718 
1.260,318 
Call  and 
Short  Loans 
in  Canada 
and  Else- 
— where.- 


10-0 
10-1 
8-7 
8-1 
9-0 
11-1 
12-1 


1,684,600 
340,078 
596,273 

1,597.638 
600,645 
620,545 
712,184 
627,664 


/o 
4-9 
1-0 
1-9 
5-2 
2-2 
2-7 
4-5 
6-1 


Per  cent,  of  Total  Liabilities  or  Assets. 


Total 
^—Deposits, 
S 
22,923,:)36 
21,293,483 
20,291.047 
20,727,986 
19,529,890 
16,579,764 
10,416,468 
6,672.878 
Sams  Due  by 
other  Banks  in 
Great  Britain 
and  Foreign 
,— Countries.-^ 
S  %• 

861,102     2-5 

490,672 
1,070,095 

606,073 
1,676,633 

857,049 

858,690 

378,813 


0/  * 

/o 
66-4 
63-9 
63-6 
67-5 
72-5 
69-8 
66-4 
64-3 


Balance  Due 

Other  Banks 

in  Canada,, 

TJ.  Kinedom,  U.S. 

-and  Blsewlie^e.-^ 

S  %• 

1-1 
2-4 
2-3 
4-0 
•2 
•2 
•1 
1-8 


387,303 

797,990 

737,486 

1,200,489 

61,907 

49,342 

22  292 

165,557 


^-Acceptances.. 

S         %• 

41,011  -1 

76,969         -2 


Undivided 
,— Proflts- 
S 
134,322 
136,886 
27,661 
32,724 
32,292 
16,041 
22,992 
8,424 


%• 
•4 
-4 
•1 
•1 
•1 

•1 


Current 

Loans,  Dis- 

-counts,  (fee- 


Liability  of 

Customers 

for 

-Acceptances.- 


1-5 
3-4 
2-0 
6-2 
3-7 
5-4 
3-6 


23,405,314 
23,896,445 
21,919,532 
20,812,443 
18,015,480 
16.476,518 
10.617,653 

6,686,187 


67-8 
71-7 
63-7 
67-8 
66-1 
68-9 
67-7 
64-5 


$ 

49,011 
76,959 


/o 

■1 

•2 


Bank 
^Premises,  &c.- 
8  %• 

1,413,061  4-1 
1,199,476  3-6 
973,384  3-0 
862,782  2-8 
626,570  1-9 
417,887  2-0 
306,556  1-8 
133,281    1-J 


Total 

Liabilities. 
$ 
34,51.5,874 

33,323,390 
31,894,710 
30,697,263 
26,930,413 
23,768,094 
15,664,460 
10,377,177 


Total 

Assets. 

S 

34,516,874 
33,323,390 
31,894,710 
30,697,263 
26,930,413 
23,768,094 
15,664,460 
10,377,177 


t  May  31. 


caiTied  forward, 
follows  :  • — ■ 


The  profit  record  since   1905  is   as 


Profits  of  the  Banqve  D'Hochelaga. 


Reserve 

Premium 

Invest., 

r-Dividends.-^ 

on  New 

Depm., 

Carried 

lov.    30 

Profit. 

Amount. 

Hate. 

Balance. 

Stock. 

&c. 

Forward 

S 

S 

% 

i 

S 

$ 

i 

1915     .. 

530,237 

360,000 

9 

ITO.S.I? 

172,791 

40.632 

1914     .. 

666,614 

360,000 

9 

206,614 

— 

191,000 

43,176 

1913     .. 

634,700 

270,000 

9 

264,700 

500.000 

769.862 

27,562 

1912     .. 

481,616 

26e,117» 

9 

226,499 

226,000 

460.067 

32,724 

1911     .. 

416,001 

218.760 

8} 

196.251 

_ 

179,000 

32,292 

1910     .. 

417,697 

200,000 

8 

217,697 

— 

226,468 

15,041 

1909     .. 

360,821 

200,000 

8 

160,821 

_ 

168,732 

23,812 

1908     .. 

381,387 

200,000 

8 

181,387 

— 

170,141 

31,723 

.1907     .. 

449,794 

188,464 

8 

261,330 

176,000 

436,663 

20,477 

1906     .. 

347,604 

146,000 

n 

202,604 

— 

206,786 

19,710 

1905t  .. 

471,992 

210,000 

7 

261,992 

— 

260,000 

22,992 

•  Including  interest  on  Instalments  of  capital  issued  in 

1912,  S31,117. 

t  Eighteen  mouths  to  Nov.  30. 

The  pi-oportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  13.2%,  to  capital  and  reserve 
combined  6.9%,  and  to  the  total  working  resources 
1.5%.  ^ 

Last  year  the  Banque  D'Hochelaga  celebrated 
40  years  of  existence,  inasmuch  as  it  was  formed  in 
1874.  Its  operations  are  confined  almost  entirely  to 
Eastern  Canada,  though  lately  the  Bank  has  shown 
a  tendency  to  extend  its  field  of  operations  further 
west,  and  in  1913,  for  example,  two  branches  were 
opened  in  Alberta  and  one  in  Saskatchewan;  but  as 
the  name  implies,  the  Bank  chiefly  operates  among 
the  French  Canadians  in  the  Eastern  Provinces, 
chiefly  in  Quebec.  The  City  of  Montreal  is  well 
covered  with  offices,  every  ward  but  one  in  the  city 
having  a  branch.  Altogether  the  Bank  has  87  branches, 
and  of  these  35  are  in  Montreal.  Its  history  has 
been  an  uneventful  one,  but  steady  growth  has  been 
witnessed  since  its  formation.  In  1901  the  paid-up 
capital  was  $1,500,000,  and  the  reserve  amounted  to 
$770,000.      In    the    following   year    the    canital   was 


,    BANQUE    NATIONALE. 

Head  Office :  Quebec. 
Capital —  ^ 

Authorised  $5,000,000 

Paid  up,  20,000  Shares  of  $100  each  ...       2,000,000 

Price  of  Share,  $132|.  Dividend,  S%.      Yield,  £6  2s.  'id. 

This  French-Canadian  institution  was  established  in 
1860.  It  has  a  branch  in  Paris,  while,  in  addition 
to  77  offices  in  Canada,  there  are  137  sub-agencies, 
the  latter  showing  an  increase  of  41  as  compared 
with  the  previous  year.  The  War  has  not  had  much 
influence  on  the  Bank's  business.  The  country 
villages  of  Quebec  have  remained  prosperous  not  only 
by  plentiful  crops,  but  by  the  remunerative  prices 
that  farmers  have  obtained  and  are  obtaining  for  their 
products.  In  the  cities  commerce  has  been  active, 
and  war  munitions  of  all  kinds  have  helped  in  a  large 
proportion  to  the  general  prosperity.  The  satisfac- 
tory financial  position  of  the  institution  enabled  it  to 
subscribe  $1,000,000-  to  the  British  Imperial  Loan 
for  munitions  of  war  to  be  manufactured  in  Canada, 
$300,000  to  the  Canadian  loan,  and  $200,000  to  the- 
French  loan,  also  for  munitions  to  be  made  in  Canada; 
and  the  report  of  the  directors  states  that  by  the 
subscriptions  to  the  French  loan  the  Bank  has 
proved  "  to  our  French  depositors  and  shareholders 
how  great  is  the  affection  that  binds  us  to  France, 
and  the  satisfaction  and  the  pride  which  the  admirable 
behaviour  of  her  valiant  soldiers  inspires  us  with, 
as  has  also  the  patriotism,  the  courage  and  abnega- 
tion of  all  the  nation."  The  profit  for  the  year  to 
April  30,  1916,  amounted  to  $341,003,  as  compared 
with  $313,207  for  the  previous  year.  The  dividend 
was  maintained  at  8%,   and  various  sums  were  pro- 
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Liabilities  and  Assets    of  La  Banque   Nationale. 

LIABILITIES. 

Balance  Due 

to  Otlier  Banks 

Deposits        Deposits 

in  Canada, 

Capital 

Capital  3 

nd 

Notes 

n        Not  Bearing     Bearing               Total             U.  Kingdom 

,  U.S., 

Undivided 

Total 

Paid  up. 

Rest. 

^Reserve. -^ 

^Oirculat 

on.^      Interest.       Interest   , Deposits. , 

—and  elsewhere.^ 

^ProfltB.^ 

Li^ilities. 

April  30 

S 

t 

i 

%• 

$ 

%•        S              s              $          %• 

S 

%* 

i 

%• 

$ 

191ti  ... 

2,000,000 

i,90iF,ono 

3,900,000 

13-1 

3,339,165 

10-9     5,226,787     16,983,326     22,309,963     74-7 

292,859 

1-0 

95,939 

•3 

29,737,976 

1915  _. 

2,000,000 

1,800,000 

3,800.000 

U-1 

3,140,905 

11-6     4,292,075     15,140,989     19,433,064     71-8 

680,112 

2-2 

88,709 

•3 

27,051,790 

1911  ... 

3,000,000 

1,700,000 

3,700,000 

14-3 

3,070,550 

10-3     4,635,338     14,094,746     18,719,984    72-0 

789,394 

3  0 

103,311 

•4 

26,983,239 

1913  ... 

2,000,000 

1.550,000 

3,530,000 

14-8 

1,938,633 

8-1     4,530,663     13,295,289     17,815,952     74-5 

544,762 

2-3 

74,397 

•3 

23,923,733 

1912  ... 

2,000,000 

1,400.000 

3,400,000 

15-7 

1,905,527 

8-8    4,333,839     11.573,433     15,906,263     73-3 

393,831 

1-8 

92,093 

•4 

21,697,733 

1911  ... 

2,000,000 

1,300,000 

3,300.00) 

18-7 

1,832,531 

10-2     3,43.3,786       8,831,135     12,266,911     69-1 

308,063 

1-7 

43,628 

•3 

17,741,033 

1910  ... 

2,000,000 

1,300,000 

3,200,000 

19-6 

1,884,226 

11-6     3,093,485       7,756,486     10,848,971     68-8 

293,634 

1-8 

61,560 

•4 

16,288,391 

1905  ... 

1,500,000 

500  000 

2,000,000 

190 

1,483,861 

14-1     1,036,409       6,727,347       6,813,756     64-7 

164,961 

1-4 

83,166 

•8 

10,635,744 

1900  ... 

1,200,000 

200,000 

1,400,000 

21  0 

1,181,067 

17-7        819,796       3,166,041       3,975,837     59'8 

45,655 

•7 

65,587 

10 

6,668,146 

1896  ... 

1,200,000 

31,250 

1,231.2.)0 

276 

711,749 

15-9              —                 —             2,383,589     53-4 
Call  and          Sums  Due  by 

116,009 

2-5 

26,315 

•8 

4,467,812 

ASSETS 

Gold 

Govern- 

Notes and 

Short  Loans      Other  Banks  in 

and 

ment 

Cheques 

in  Canada        Great  Britiin 

Current 

Silver 

Demand 

of  Otber 

Total 

and  Else-          and  Foreign 

Loans  aud  Dis- 

Bank 

Total 

Coin 

Notes. 

Banks. 

, Cash. , 

/—Investments.^       ^whe^e.-.^      ^-Countries.-^ 

^counts 

&c.^, 

^Premise 

3,  &C 

^   Assets. 

April  30 

t 

t 

$ 

S 

%• 

$        %•       $        %•        s        %• 

S 

%• 

t 

%• 

t 

1916     ... 

205,595 

1,758,448 

1,26'-,108 

3,216,1 

51    10-8 

2,97.S,6[)6  10-0     2,.508,96)     8-5         589,334     2-0 

19,430,409 

65-3 

1,016,607 

3-4 

29,737,976 

1915     .. 

208,835 

1,283,216 

914,856 

2,436,907     9-0 

2,189,047     8-1     3,019,727  IM        637,173     1-9 

17,935,701 

66-3 

943,235 

3-6 

27,051,790 

1914     ... 

179,401 

1,390,422 

1,04.1,581 

2,515, 

404      9-7 

2,035,033    7-8     3,154,643  12-1        356,307    1-4 

17,140,200  66-0 

781,752 

30 

25,983,239 

1913     .. 

161,791 

870,826 

1,560,399 

2,583,016     10-8 

1,612,278     6-7      3,016,829  12'6        339,431     1-4 

15,677,085  65'S 

695,094 

30 

23,923,733 

1912     .. 

210,079 

1,232,624 

1,465,547 

2,908,; 

50     1J-4 

1,385,233     6-4     2,667,562  12'2        633,128     2*9 

13,443,039 

62-0 

671,641 

3-1 

21,697,732 

1911      ... 

184,974 

822,231 

881,666 

1,888,771     10-6 

914,425     5-1      1,366,789     7-7        736,963     4-2 

12,190,541 

68-7 

643,645 

3-7 

17,741,033 

1910     ... 

151,451 

681,467 

795,274 

1,628,195     10-0 

733,223     4-5         879,804     5-4       338,820     2-0 

12,153,50. 

74-6 

565,844 

3-5 

16.288,391 

1905     .. 

119,204 

630,726 

463,476 

1,113,406     10-6 

—          —          289,232     2-7        177,607     1-7 

8,693,462 

82-S 

262,047 

2-5 

10,635,744 

1900     .. 

48,211 

314,609 

251,331 

614,151       9-2 

35,000       -5          37,355       "S       114,375     1'7 

6,676,375 

85-1 

190,890 

30 

6,668,146 

1395     .. 

64,435 

169,793 

— 

334,2 

33      S-2 

87,000     1-9        255,666     5-7       445,725  lO'l 

3,302,63  7  74-0 

136,561 

3-1 

4,467,812 

*  Per  cent,  of  Total  Liabilities  or  Assets. 


vided  for  depreciation  on    securities,   addition   to  the 
reserve,   &c. 

The  profit  record  since  1906  is  as  follows :  — 
Profits  of  La  Banque  Nationale. 


Tear 

ended 

April  30 

1916 

Profit 

t 
.        341,003 

^Dividends 
Amt.     Kate 

»         % 
160,000     8 

Premium 
— .               on  New 
Balance.  Stock. 

t               t 
181,003         — 

Reserve, 
Invest., 
Deprn., 
iSic. 
$ 
174,1*7 

Carried 
Forward. 

i 

54,843 

1915 

313,307 

160,000    8 

153,207 

— 

167,600 

48,007 

1914 

319,903 

160,000    8 

159,903 

— 

172,000 

62,300 

1913 

.        302,305 

160,000     8 

142,305 

— 

160,000 

74,397 

1912 

.        293,564 

140,000     7 

153,664 

— 

105,000 

92,092 

1911 

262,614 

140,000     7 

140,000 

— 

105,000 

43,628 

1910 

257,917 

139,180     7 

118,737 

11,081 

157,500 

26,014 

1909 

..        266,661 

129,469     7 

137,192 

28,919 

165,000 

63,695 

1903 

..        274,121 

126,672     7 

148,449 

2,576 

163,500 

62,684 

1907 

..        242,361 

109,646     7 

132,715 

57,426 

175,000 

64,060 

1906 

155.754 

90,000     6i 

65,754 

— 

100,000 

48,920 

The  proportion  that  the  shown  profit  bears  to  the 
paid-up  capital  is  17.0%,  to  capital  and  reserve  com- 
bined 8.7%,  and  to  the  total  working  resources  1.1%. 

The  paid-up  capital  amounts  to  $2,000,000,  and 
the  Bank  has  a  reserve  of  $1,900,000,  and  it  is 
expected  that  this  year  the  reserve  will  be  brought 
up  to  an  amount  equal  to  the  capital,  and  the  share- 
holders are  reminded  that  with  that  end  attained  an 
increase  of  dividend  may  be  expected.  The  note 
circulation  has  gone  up  from  $3,140,905  to 
$.3,239,165,  while  deposits  have  amounted  to 
$22,209,963,  as  compared  with  $19,433,064. 

Herewith  we  set  out  the  liabilities  and  assets  of  the 
Bank  for  various  years  since  1895. 


PARR'S  BANK  limited. 


e:sta:bi:.is^x:d   ises. 


Authorised    - 
Issued       -    - 


CAPITAL. 

£15,000,000  I  Paid  up      -    -    - 
12,117,650  I  Reserve  Fund     - 


£2,423,530 
2,100,000 


HENRY  J.  BADCOCK. 
EDWAKD  BANBURY. 
The  Hon.  HUGO  BARING. 
H.  GARY  G.  BATTEN. 
GEORGE  W.  CKOMPTON. 
The  Hon.  FRANCIS  X.  CURZON. 
ROBERT  E.  DICKINSON. 
N.  FFARINGTON   ECKERSLEY. 
ARTHUR  J.  ERASER. 


DIRECTORS. 

CECIL  F.  PARR,  Chairman. 

johm  r.  p.  goodden. 
alfred  hewlett. 

The     Rt.     Hon.     Sik 
MURRAY,  G.C.B. 
EDWARD  W.  NIX. 
A.  ALLAN  SHAND. 
The  Hon.  ARTHUR  STANLEY 
R.  HUGH  TENN.^NT. 
ALFRED  MORRISON  TURNER. 


GEORGE     H, 


M.P. 


Head  Office  - 

4,    Bartholomew    Lane,    London. 


F.  E.  STEELE,  Superintendent  of  Brandies. 
JAMES  DAVEY,  4ss<.  Superintendent  of  Branches. 


JOHN   STEWART,  General  Manafjer. 

J.  C.  ROBERTSON,  Deputy  General  Manager. 

F.  W.  INGALL,  Asst.  General  Manager. 

JOHN  A.  CHADWICK,  Accountant. 
E.  D.  HYATT,  Secretary. 


A.  G.  PEACE,  Manager;    J.  H.  COMFORT,  and  C  J.  PROUD,  Joint  Asst.  Managers  (Bartholomew Lane  Office). 


METROPOLITAN. 


BRANCHES. 


52  Threadneedle  Street,  E.C 
77  Lombard  Street,  E.C. 
7  Cannon  Street.  E.C. 
1  Finsbury  Square,  E.C. 
87  Fleet  Street,  E.C. 

AND  28  OTHERS, 


126  High  Holborn.  W.C. 

1  Cavendish  Square.  W. 

239  Regent  Street,  W. 

88  High  Street,  Kensington,  W. 


LIVERPOOL. 

MANCHESTER. 

BATH. 

BEDFORD. 

BIRMINGHAM. 

BOURNEMOUTH. 


PROVIKOIAL. 
BRISTOL. 
CHESTER. 
CHESTERFIELD. 
DERBY. 
EXETER. 
JERSEY. 


LEICESTER. 
ST.  HELENS. 
WARRINGTON. 
WIDNES. 
WIGAN. 
AND  277  OTHERS 


Every  description  of  banking  business  is  transacted  at  the  Head  Office  and  Branches. 

The  numerous  Branches  of  the  Bank,  and  the  agencies  of  other  banking  institutions  throughout  the  world  acting  as  correspon- 
dents of  Parr's  Bank  Limited,  afford  every  facility  to  customers  for  the  receipt  and  transmission  of  money  at  home  and  abroad,  and 
for  the  collection  of  Bills  and  Drafts. 

Drafts,  Letters  of  Credit  and  Circular  Notes,  payable  at  any  of  the  Chief  Commercial  Cities  and  Towns  of  the  World,  are  provided 

The  Bank  having  the  necessary  powers,  is  prepared,  in  approved  cases,  to  undertake  the  offices  of  Executor,  Trustee,  and  Custodian 
Trustee.     Particulars  may  be  obtained  fron)  any  Office  of  the  Bank. 

Every  Officer  of  the  Bank  is  bound  to  secrecy  as  regards  the  transactions  of  customers. 
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BRITISH  BANK  FOR  FOREIGN  TRADE, 
LIMITED. 

Head  Office:  48  Bishopsgate,  London,  E.C. 

Capital — 

Authorised       £1,050,000 

Subscribed,  300,000  Shares  o£  £3  10s.  each         1,050,000 

Issued  840,000 

Price  of  Share,  £3J.      Dividend,  Nil. 

This  Bank  is  one  of  the  youngest  of  banking  institu- 
tions, having  been  formed  under  the  title  of  the  Anglo- 
Russian  Bank,  Limited,  in  January  1911,  by  a  com- 
bination of  English  and  Russian  capitalists,  with  the 
primary  object  of  acquiring  an  interest  in  the  Russian 
Commercial  and  Industrial  Bank  of  St.  Petersburg, 
with  about  100  offices  and  agencies  throughout  Russia. 
The  prospectus  pointed  out  that  "  the  Empire  of  Rus- 
sia offers  a  splendid  field  for  the  investment  of  capital. 
The  construction  of  new  railroads,  harbours  and  docks, 
the  development  of  waterways,  irrigation  works,  the 
introduction  of  improved  systems  of  water  supply  and 
drainage,  electric  lighting  and  other  public  works,  now 
under  contemplation  will  justify  the  raising  of  a  large 
amount  of  capital  by  issues  of  Government  guaran- 
teed, municipal,  and  other  loans.  These  issues  will 
aSord  opportunities  for  profitable  transactions  of  the 
first  importance,  in  which  the  Russian  Commercial  and 
Industrial  Bank  and  the  Anglo-Russian  Bank, 
Limited,  may  expect  to  participate."  The  capital  of 
the  Russian  institution  rose  from  £1,058,201  in  1900 
to  £1,587,302  in  1909,  the  profits  rising  during 
the  same  period  from  £39,830  to  £205,206,  and  the 
dividend  from  3.6%  to  9%.  The  first  report, 
which  covered  the  period  from  the  incorporation 
of  the  Bank  on  January  19,  1911,  to  April  30, 
1912,  showed  that  with  a  paid-up  capital  of  £1,200,000 
deposits  of  £1,163,946  had  been  secured.  On  the 
other  side  of  the  accounts,  the  amount  of  the  invest- 
ment in  shares  of  the  Russian  Commercial  and  Indus- 
trial Bank  amounted  to  £1,230,000  out  of  total  assets 
valued  at  £2,442,368,  while  the  loans  and  discounts 
reached  a  total  of  £794,891.  The  profits  for  the  period 
amounted  to  £81,593,  expenses  being  £10,171.  A 
dividend  of  5%  was  paid,  and  after  writing  down 
bank  fittings  account  there  was  carried  forward 
a  sum  of  £10,825.  This  did  not  include  a  dividend  on 
the  Russian  Commercial  Bank  shares  for  1910  of 
£52,684,  which  was  applied  for  the  purpose  of  writ- 
ing down  the  preliminary  expenses,  leaving  them 
standing  at  April  30,  1912,  at  £8,678.  In  October 
1912  It  was  decided  to  change  the  name  from  the 
Anglo-Russian  Bank  to  the  British  Bank  for  Foreign 
Trade,  Limited.  The  second  report  showed  that  while 
the  paid-up  capital  remained  unchanged  at  £1,200,000, 
current    deposits    and   other    accounts    had    risen    to 


£2,471,763.  On  the  other  side,  the  interest  in  the 
Russian  Commercial  Bank  remained  unchanged  at 
£1,230,000,  but  the  investment  in  Russian  Govern- 
ment guaranteed  bonds  and  other  securities  at  cost 
rose  from  £215,859  to  £730,453,  and  the  loans  and 
discounts  from  £794,891  to  £1,563,133,  the  total  assets 
amounting    to    £4,191,731.  vi  ') 

Naturally,  the  outbreak  of  war  led  to  restriction 
of  the  business  in  1914-15,  and  at  April  30,  1915,  the 
deposits  were  only  £1,911,922,  as  compared  with 
£2,318,079  at  April  30,  1914;  similarly  bills  payable 
fell  from  £220,985  to  £128,157,  and  the  acceptances 
from  £490,203  to  £99,293.  On  the  other  side,  the 
cash  was  £206,020,  as  compared  with  £260,904,  while 
the  investments  rose  from  £2,116,498  to  £2,387,405, 
and  the  loans,  &c.,  fell  from  £1,336,858  to  £530,029. 

A  further  reduction  of  pre-War  liabilities  took  place 
during  the  twelve  months  to  April  1916;  and,  with 
the  exception  of  loans,  wliich  were  somewhat  higher, 
the  other  items  of  the  balance  sheet  showed  reductions. 
Since  the  close  of  the  financial  year  a  considerable 
change  in  the  Bank's  position  has  been  effected,  and 
30,000  of  its  holding  of  Russian  Commercial  and  In- 
dustrial Bank  shares  have  been  sold  at  a  price  which, 
though  in  excess  of  their  quoted  Petrograd  value,  has 
involved  the  Bank  in  a  loss  of  upwards  of  £250,000.  In 
order  to  meet  this  and  the  loss  sustained  in  other  invest- 
ments, the  directors  have  decided  to  reduce  the  capital 
by  £1  10s.  per  share,  or  by  £360,000  in  all,  so  that  the 
shares  of  £5  each  fully  paid  up  become  shares  of 
£3  10s.  each,  fully  paid-up;  and  the  figures  shown  in 
the  accompanying  table  as  at  August  30,  1916,  exhibit 
the  position  on  the  basis  of  the  capital  reduction,  the 
other  items  being  stated  at  figiu-es  which  represent 
values  at  August  31,  1916,  after  provision  has  been 
made  for  depreciation,  &c.  The  directors  point  out 
that  the  Bank  was  formed  to  act  "  as  an  intermediary 
"between  the  joint-stock  banks  who  control  the  visible 
means  of  converting  the  country's  free  deposits  into 
commercial  credits,  and  the  risks  which ,  financiers, 
manufacturers,  merchants,  importers  and  exporters 
undertake,"  and  they  feel  confident  that  the  future 
should  disclose  a  profitable  field  for  the  Bank's  opera- 
tions. Herewith  we  set  out  the  manner  of  dividing 
the  profits  made  by  tlie  Bank:  — 


Tear  ended  April  30—1916 
£ 

Gross  profit 122,769 

Expenses,  interest,  &c    121,547 


Ket  profit 
Dividend 


Reserve,  &c. 

Brought  forward 
Carried  forward 


1915 

19U 

1913 

1912 

£ 

£ 

£ 

£ 

110,233 

110,075 

119,068 

81,593 

109,452 

13,271 

12,992 

10,171 

1,223 
Nil 

786 
NU 

96,804 
73,000 
(6%) 

106,076 
72,000 
(6%) 

71,421 
60,355 
(6%) 

1,223 

786 

34,804 
25,594 

34,076 
34,229 

11,066 
243 

1,223 
10,667 

786 
9,881 

—  790 
10,671 

-153 
10,824 

10,824 

10,667 


9,881    10,671  10,824 


Liabilities  and  Assets  of  the  British  Bank  for  Foreign  Trade,  Limited. 


LIABILITIES.  Capital 
L^aid  up. 
£ 


April  30 
1916t    ... 

1916  ... 

1915  ... 

1914  ... 

1918  ... 

1913  ... 

ASSETS. 

April  30 

1916t 

1916 

1915 

1914 

1913 

1912 


840,000 
,200,000 
200,000 
,300,000 
,300,000 
,200,000 


Reserve. 
£ 


25,000  1 

25,000  1, 

25,000  1 

—  1, 

—  1, 


Cash  in  Hand  and 
,-at  Call,  &c.-, 

£ 
101,009 


100,160 
206,020 
260,904 
344,504 
184,998 


%• 
64 
31 
6-1 
S-9 
8-2 
79 


Total  Capital  " 
—and  Reserve.' 

£ 
840,000 
,225,000 
22r,,000 
22.'i,000 
200,000 
200,000 


%• 
52-7 

3S-t 

36-3 

28-1 

28-6 

49-1 


£ 

1,011,730 
2,346,188 
2,387,405 
2,116,498 
1,960,453 
1,445,869 


Deposits,  &c.^ 

%• 

37-5 


£ 
696,969 
1,828.036 
1,911,923 
2,318,079 
2,471,763 
1,163,947 


Bills 
-Psyable.- 


SS-9 
567 
E3-2 
59-0 
47-7 


£ 

73,963 

70,816 

128,167 

220,985 

89,165 


%• 
4-7 
2-5 
3-8 
5-0 
2-1 


^Acceptances.- 

£ 

68,676 

68,698 

99,293 

490,203 

313,913 

7,000 


Inve-stments , 

%• 
63-5 
730 
70-7 


-Loan?,  &c. , 

%• 
25-8 


48-6 
48-7 
S9Z 


£ 
411,264 
696,863 
530,029 
1,336,858 
1,210,517 
794,891} 


Ter  cent,  of  Total  Liabilities  or  Assets. 


21-8 
15-8 
30-7 
29-1 
32-6 
t  August  31. 


150,835 
156,685 
352,616 


%• 
4-3 

21 

2-9 

11-2 

7-5 

•2 


Profit 

, Balance. 

£ 
13,071 
11,890 
10,667 
107,475 
116,901 
71,431 


BUls 

-Discounted.-^ 

£  %• 


4-5 
3S 
8-4 


68,676 

68,698 

99,393 

490,203 

313,913 

7,000 


•8 

•4 

•3 

2-5 

2-8 

30 


Liability  of 
Customers  for 
-Acceptances.-> 
f  0/ « 


4-3 
2-1 
2-9 
11-2 
7-4 
•2 


-.^andries.-> 

i  %• 

1,626  — 

1,467  — 

694  — 

9,729  -2 

9,620  -4 


Total 
Liabilities. 

£ 
1,593,669 
3,313,440 
3,376,039 
4,361,743 
4,191,731 
2,442,368 


Total 
Assete. 
£ 
1,592,669 
3,213,440 
3,376,039 
4,361,743 
4,191,731 
2,442,368 


Including  Bills  Discounted. 
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BRITISH  BANK  OF  NORTHERN 
COMMERCE,  LIMITED. 

Head  OfiEice:    41,    43   and  47  Bishopsgate,   London, 

E.G. 
Capital— 

Authorised,  200,000  Shares  of  £10  each    ...     £2,000,000 
Subscribed,  150,000       „  „  ...       1,500,000 

Poid  »p,  £2  10s.  per  Share 375,000 

Price  oj  Shares,  £7J.       Dividend,  8%.*      Yield,  £3  10s  %. 
•  Free  of  tax. 

The  British  Bank  of  Northern  Commerce  is  one  of  the 
youngest  of  banking  institutions,  inasmuch  as  it  only 
dates  back  to  February  1912,  the  principal  object 
being  to  facilitate  commercial  intercourse  Ijetween  the 
northern  countries  of  Europe  and  Great  Britain.  The 
authorised  capital  was  fixed  at  £2,000,000,  and  the 
first  report,  which  was  dated  March  31,  1913,  showed 
that  the  subscribed  capital  consisted  of  110,007  shares 
of  £10  each,  making  a  total  of  £1,100,070.  There  had 
been  paid  up  £2  10s.  per  share,  making  a  total  of 
£275,017.  Moreover,  a  similar  amount  represented  the 
reserve  fund,  secured  by  allotting  the  new  shares  at  a 
premium.  The  Righl  Hon.  Earl  Grey,  G.C.B.,  is 
Chairman.  At  the  statutory  meeting  on  March  26, 
1912,  Earl  Grey  expressed  the  hope  that  the  establish- 
ment of  the  Bank  might  be  a  means  of  bringing  addi- 
tional business  to  the  City  of  London  by  stimulating 
trade  between  England  and  the  northern  countries,  to 
the  mutual  and  reciprocal  benefit  of  all  concerned ;  and 
in  referring  to  England  he  said  that  he  made  that  an 
inclusive  term  which  would  embrace  other  parts  of  the 
British  Empire,  especially  not  forgetting  Canada. 
Twelve  months  later  Earl  Grey  successfully  claimed 
that  the  hope  to  which  he  had  given  expression  had 
been  realised,  "  and  it  is  with  great  pleasure  that  I 
am  able  to  state  that  our  Bank  has  been  well  received 
not  only  in  the  northern  countries  of  Europe,  but  in 
the  United  Kingdom  and  elsewhere.   There  has  been  no 


attempt  or  desire  on  the  part  of  this  Bank  to  take  away 
business  from  any  of  the  existing  institutions,  and  we 
are  fortunate  in  the  many  practical  evidences  of  good- 
will and  friendly  feelings  we  have  received  from  all 
sides. " 

The  Bank's  career  has  been  quite  prosperous,  and 
the  first  accounts  showed  that  a  dividend  of  6%  was 
paid  and  a  substantial  balance  carried  forward.  For 
1914  the  dividend  \vas  increased  to  10%.  Naturally, 
the  outbreak  of  war  had  an  adverse  effect,  and  for  the 
twelve  months  to  March  1915  the  net  profit  was  only 
sufficient  to  provide  for  a  dividend  of  8%.  For  the  past 
twelve  months  the  gi-oss  profit  has  risen  from  £94,032 
to  £120,665,  which  was  accompanied  by  an  increase 
in  interest  paid  from  £31,141  to  £53,683.  With  an 
increase  of  £4,690  in  other  expenses  the  net  profit 
works  out  at  £32,284.  This  permits  of  the  dividend 
bemg  maintained  at  8%,  while  the  carry-forward  is 
increased  to  £15,263. 

Herewith  we  set  out  the  profits  since  formation: — • 


Profits  of  the  British  Bank  of  Northern  Commerce, 

Limited, 

February  2,  1912,  to  March  31, 

1916. 

1916 

1915 

1914 

1913 

£ 

£ 

£ 

£ 

Gross  profit 

120,665 

94,032 

93,220 

66,836 

Interest  paid    ... 

63,683 

31,141 

25,317 

14,175 

Salaries  and  other  expenses  ...         34,678 

29,934 

24,198 

28,290 

Income  tax 

— 

— 

2,323 

1,730 

Net  profit 

32,584 

32,957 

41,382 

22,041 

Dividend 

3n,non 

30,000 

37,600 

16,601 

(8%> 

(8%) 

ao%) 

(6%) 

2  284 

2,957 

3,882 

6,140 

Carried  forward 

12,979 

10,022 

6,140 
10,022 

— 

Brought  forward 

15,263 

12.979 

6,140 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  8.6%,  to  capital  and  reserve 
combined  4.3%,  and  to  the  total  working  resources 
.5%. 

The  deposits  have  risen  from  £1,048,790  in  March 
1915  to  £4,365,164  in  1916.     This  has  been  accom- 


THE  LONDON  AND  PROVINCIAL  BANK, 


LIMITED. 


SUBSCRIBED    CAPITAL 
RESERVE    FUND 
DEPOSITS  


£2,000,000 

£1,750,000 

£26,900,020 


DIRECTORS. 

THE  KT.  HON.  SIR  FREDERICK   BANBURY,  Bart.,   M.P.      THE   RT.  HON.   SIR  HERBERT   MAXWELL,   Bart.,  F.R.S 


JOHN   WOODROW   CROSS,   Esq. 
EDWIN   HENRY   GALSWORTHY,   Esq. 
LIEUT.-COL.  ALFRED   GILBEY. 


Joint  GeTieral  Managers 


RICHARD    COBDEN   MICHELL,   Esq. 
THE  RT.  HON.  THE  VISCOUNT  PEEL. 
SIR  JOSEPH    SAVORY,   Bart. 

(WILLIAM   CARRUTHERS,   Esq. 


(WILLIAM   JOHN   STOKOE,   Esq. 
Secretary— B.-EE^  GRIFFITH  THOMAS,  Esq. 


Head    Office-3    BANK    BUILDINGS,    LOTHBURY,    LONDON,    E.G. 

Branches— 231  Metropolitan  and  Provincial,  and  128  Sub-Branches. 


DRAWING  ACCOUNTS  are  opened  upon  the  terms  usually  adopted  by  other  Bankers. 

DEPOSIT.— Money   received  at  Interest,  and   Deposit  Books   or   Receipts   issued.     SmiiU   .\mounts   and   Savings   received   and" 
Interest  allowed. 


C3pies  of  the  last  Report  and  Annual  Balance  Sheet  of  the  Bank  and  List  of  Branches,  also  terms  and 
particulars  on  which  the  Bank  is  prepared  to  act  as  Executor  and  Trustee,  can  be  obtained  at  the 
Head  Office  and  Branches. 
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LIABILITIES. 

March  31 
1918  ... 
1915  ... 
191-1  ... 
1913     ... 

ASSETS. 

March  31 

1916 

1915 

1914 

1913 


Capttal 
Paid  ap. 

£ 
375,000 
375,000 
375,000 
275,018 


Liabilities  and  Assets  of  The  British  Bank  of  Northern  Commerce,  Limited. 

Deposits, 


Reserve 

£ 
375,000 
375,000 
375,000 
275,017 


Total  Capital 
/-and  Reserve.— ^ 
£  °/  * 

750,000  11-4 

750,000  23-7 

750,000  15'8 

550,033  18-2 


4,365,1G4 
1,048,790 
1,243,996 
1,159,836 


66 -S 
33-2 
26-2 
38-7 


^Acceptances.-- 
£  ^  * 

1,419,787  21°6 

1,332,097  «2-2 

2,716,386  67-3 

1,276,254  42-4 


Cash  In 
-Hand,  .ic.- 


£ 

714,Dl!> 
272,274 
251,424 
211,388 


%• 
10-9 
8-6 
S-3 
7-0 


Money  at 
, Cail.- 


£ 

775,000 

50,000 

419,775 

553,772 


%• 

11-8 

1-6 

8-8 

18-4 


^Investments. 

£       O' 
269,148 
387,190 
121,898 
98,123 


41 

12-2 

2-6 

3-3 


Loans  and 
^Advances , 

£  %• 

624,979  9'6 

741,921  23-S 

715,384  15-1 

429,169  14-3 


Liability  of 
Customers  for 
^Acceptances.— ^ 
£  %• 

1,419,787  21-6 
1,332,097  42-2 
2,716,386  S7'3 
1,276,254        42-4 


^Profit  Balance. - 

£  %• 

30,264  -5 

27,979  -9 

32,523  -7 

22,641  -7 


BiUs 
/— Disconnted.-^ 
£     %* 

2,761,782  42-0 

375,384  11-9 

518,038  10-9 

440,060  14-0 


Total 
Liabilities. 

£ 
6,565,216 
3,168,866 
4,742,905 
3,008,766 

Total 
Assets. 
£ 
6.565,215 
3,158,866 
4,742,905 
3,008,766 


•  Per  cent,  of  Total  Liabilities  or  Assets. 


panied  by  a  rise  in  the  cash  from  £272,274  to  £714,519, 
in  call  money  from  £50,000  to  £775,000,  and  in  bills 
discounted  from  £375,384  to  £2,761,782. 

Herewith  we  append  a  summary  of  the  balance 
sheet  for  each  year  since  formation. 

At  the  meeting  in  May  last  Earl  Grey  dealt  with 
Scandinavian  trade  conditions  and  the  question  of  the 
exchange  as  follows :  ' '  The  conditions  in  Scandi- 
navian countries  have  largely  changed  during  the  War. 
Being  neutrals,  they  have  been  able  to  devote  the 
whole  of  their  energies  to  the  successful  development 
of  their  respective  industries.  The  enormous  freights 
now  being  earned  by  shipping  have  so  influenced  trade 
figures  that  the  balance  against  this  country  cannot 
be  adjusted  by  oui-  present  exports.  The  result  is  that 
the  value  of  the  sovereign  as  expressed  in  kroner  has 
declined  from  18.25  to  15.50,  representing  a  discount 
of  15%.  Under  normal  conditions  the  exchange 
could  be  adjusted  by  exporting  merchandise  or  raw 
materials,  or  making  shipments  of  gold,  but  under 
the  present  circumstances  the  increase  of  our  ex- 
ports cannot  be  looked  for,  and  as  the  stock  of  gold 
in  Scandinavia  exceeds  their  national  needs  to  such 
an  extent  that  the  unprecedented  step  has  been  taken 
by  the  Scandinavian  Governments  of  temporarily 
suspending  the  obligation  of  their  respective  State 
banks  to  purchase  gold,  we  cannot  look  for  any  present 
remedy  which  will  restore  exchange  to  its  normal 
condition  by  exporting  bullion.  Another  means  would 
be  the  plan  adopted  by  His  Majesty's  Govern- 
ment with  regard  to  the  United  States  of  America^ 
namely,  that  of  purchasing  Scandinavian  securities 
held  in  Great  Britain,  if  an  official  inquiry  disclosed 
that  the  amount  available  was  still  appreciable.  This, 
however,  seems  doubtful,  as,  notwithstanding  the  in- 
crease in  prices,  there  is  no  large  quantity  of  stock 
offered  for  sale.  Moreover,  the  effect  of  such  an 
ope'^Ation  has  been  somewhat  discounted,  as  arrange- 
me-nts  to  some  extent  have  already  been  made  in 
Scandinavia  to  help  merchants  by  advancing  kroner 
against  Scandinavian  securities.  We  are  therefore 
unable  at  present  to  see  how  the  exchanges  can  right 
themselves  so  long  as  the  War  continues.  Under 
existing  conditions  we  shall  no  doubt  buy  less  from 
Scandinavian  countries,  and  their  exports  including, 
as  I  have  said,  sterling  freights,  amounting,  as  they 
do,  to  so  much  more  than  present  circumstances 
allow  them  to  import,  those  concei'ned  can  only  get 
results  in  kroner  at  a  heavy  loss,  showing  that  a  so- 
called  favourable  exchange  may  by  no  means  be  an 
unmixed  blessing  to  either  Scandinavian  producers  or 
British  consumers,  and  that  it  is  highly  desirable 
some  means  of  adjusting  such  a  position  should  ne 
found." 

At  March  31  there  was  paid  up  £2  10s.  per 
share  on  each  £10  share.  Similarly,  £2  10s.  per 
share  was  paid  up,  being  one-half  premium  of  £5  per 
share,  at  which  the  shares  were  issued.  Earl  Grey 
announced  that  the  directors,  foreseeing  a  greater 
demand  for  banking  facilities  and  capital  after  the 
War,  had  decided  to  increase  the  resources  by 
calling  up  thfe  remaining  premium  of  £2  10s.  per 
-share. 


BRITISH  BANK  OF  SOUTH  AMERICA, 
LIMITED. 

Head  Office:  Moorgate  Street,  London,  E.G. 

Capital — 

Authorised      £2,000,000 

Subscribed,  100,000  Shares  of  £20  each    ...       2,000,000 
Paid  up,  £10  per  Share       1,000,000 

Price  of  Share,  £18ixd.     Dividend,  12  %.     Yield,  £6  11».  ld%. 

As  the  British  Bank  of  South  America  was  founded  in 
1863,  its  jubilee  was  celebrated  in  1913.     The  original 
title    of    the    Bank    was    Brazilian    and    Portuguese 
Bank,  Limited,    and  the  first   balance   sheet   showed 
that  the  paid-up  capital  was  £250,000,  while  the  de- 
posits   accumulated    amounted    to   £104,605.     There 
were   also  bills   payable   amounting  to  £66,833,   the 
total  of  capital  and  liabilities  amounting  to  £425,656. 
The  assets  consisted  of  £218,988  of  cash  and  £206,668 
of  bills  receivable,  discounts,  &c.     In  March  1866  it 
was  decided  to  change  the  name  to  the  English  Bank 
of  Rio  de  Janeiro,  Limited,  the  actual  change  being 
made  in  December  of  that  year.     In  1891  the  Bank 
sold  the  goodwill  and  assets  of  its  business  in  Brazil 
for  Es.  45,00,000,  or  £875,000,  to  a  local  institution, 
the  Banco  de  Credito  Universal.     At  the  same  time 
the  full  right  to  carry  on  business  in  Brazil  was  re- 
purchased from  the  same  institution  for  £75,000.     The 
net  result  of  the  transaction  was  a  profit  of  £205,427, 
while  it  also  decided  to  change  the  name  to  the  more 
comprehensive    title    of    the    British  Bank  of  South 
America,  Limited.     The  Bank  at  the  present  time  has 
branches  in  Bahia,  Eio  de  Janeiro,  Sao  Paulo,  Monte 
Video,  Eosario  de  Santa  Fd  and  Buenos  Ayres.     The 
paid-up  capital  remained  unaltered  until  1907,  during 
which     period     the     deposits     had     risen     to     over 
£5,000,000.        It  was  consequently  then   decided   to 
increase  the  capital  to  provide    for    further    possible 
extensions,    and    accordmgly,    in    March    1907,    the 
authorised  capital  was  increased  to  £1,500,000,   and 
by  the  end  of  the  year  the  amount  paid  up  was  in- 
creased to  £650,000.     In  March  1911  a  further  10,000 
shares  were  issued,  making  the  paid-up  capital  attheend 
of  the  year  £750,000.    As  the  business  further  rapidly 
increased,  in  March  1912  it  was  decided  to  increase 
the  authorised  amount  to  £2,000,000,  the  amount  paid 
up   at  the  end  of  the  year  amounting  to  £1,000,000. 
By    1871    a    reserve    fund    of    £120,000    had    been 
accumulated ;      steady      additions      were     made     to 
this    fund    year    by    year,    and    it    gradually    rose 
until      at     the     end     of      1909      it      amounted      to 
£650,000,   the  same    figure   as  the   paid-up   capital. 
Since  then  substantial   additions  have  been  made  to 
the  fund,  until  at  December  31,  1912,  it  was  brought 
up  to  £1,100,000,  or  £100,000  in  excess  of  the  paid-up 
capital.     In   view  of  the  condition  of   affairs  in   the 
countries  where  the  Bank's  interests  chiefly  lie   and 
the  wide-reaching  effects  of   the   War,    the  directors 
considered  it  prudent  at  the  end  of  1914  to  make  large* 
provision  for  bad  and  doubtful  debts  and  contingencies, 
thereby  causing  a  considerable  decrease  in  profits ;  and 
for  the  same  reasons  they  provided  fuUy  for  deprecia- 
tion in  securities  by  transferring  a  sum  of  £100,000 
from   .the     reserve    fund,    thereby    reducing    ft     to 
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Liabilities  and  Assets  of  The  British  Bank  of  South  America,  Limited. 


1.1  ABILITIES. 

I  ec.  31 
lalo 
19U 
1913 
1912 
1911 
1910 
1905 
1900 
1890 
1881t 
lB71t 
1864t 

ASSETS. 

Dec.  31 

1915  ... 

1914  ... 

1913  ... 

1912  ... 

l-'-'l  ... 

1910  ... 

1905  ... 

1900  ... 

1890  ... 

1881t  ... 

1871t  ... 

1861{  ... 


Capital 

Paid  up. 

£ 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

760,000 

660,000 

600,000 

500,000 

500,000 

500,000 

500,000 

360,20() 


Reserve 
Funds. 

£ 

],00l),0(10 

1,000,000 

1,100,000 

1,100,000 

850,000 

700,000 

375,000 

340,000 

225,000 

150,000 

120,505 


Total  Capital 
^and  Reserve.-^ 

£  *y  * 

2,000,000   15-0 


-Deposits,  &c.- 


2,000,000 

2,100,000 

2,100,000 

1,600,000 

1,350,000 
875,000 
840,000  12-5 
725,000  6-r 
660,000  16-2 
620,505  18-0 
250,200    58-8 


14-0 
10-9 
10-5 
9-4 
8-4 
10-1 


£ 

8,fi35,370 

8,368,677 

10,751,158 

11,322.224 

10,326,379 

9,524,769 

4,759,435 

2,098,251 

2,452,665 

586,652 

920,484 

103,751 


%• 

63-8 

58-5 

55-3 

56-5 

60-9 

59-3 

54-8 

31-1 

22-9 

14-1 

26-6 

25-0 


Bills  Payable  and 
^Acoeptances. 


£ 
2,570,545 
3,696,482 
6,312,516 
6,259,615 
4,812,841 
4,997,615 
2,966,449 
3,760,230  S5-7 
7,492,540  70-0 
2,755,702 
1,883,314 
66,833 


%* 

19-3 

25-8 

32-4 

31-2 

28-4 

31-1 

34-2 


68-6 
54-2 
15-8 


-Miscellaneous.- 


£ 
93,383 
91,827 
91,604 
79,808 
68,664 
56,362 
21,550 
9,984 


/o 

-7 

-6 

•4 
•4 
•4 
•3 
•2 
•1 


Profit 
-Balance.  - 


£ 

160,785 

154,697 

194,501 

243,785 

162,937 

133,708 

68,220 

38,880 

44,781 

44,361 

42,191 

1,872 


%• 

1-2 

1-1 

1-0 

1-4 

•9 

•9 

•7 

•6 

•4 

1-1 

1-2 

•4 


Cash  in  Hand,  at 
-Bankers  and  at  Call.- 


-  Bills  Receivable.- 


£ 

3,441,908 

3,349,080 

3,738,073 

3,621,009 

2,783,904 

2,697,663 

1,199,980 

915,108 

1,902,040 

325,047 

603,883 

218,983 


%* 
25 -S 
23-4 
19-2 
18-1 
16-4 
16-8 
13-8 
13-5 
17-8 
8-1 
17-4 
61-4 


£ 

3,947,728 
4,964,849 
7,449,964 
7,961,226 
6,994,836 
7,307,960 
3,624,774 
3,485,019 
5,792,567 
2,299,684 
2,077,921 


%• 

29 -S 

34-7 

38-3 

39-8 

41-2 

45-S 

41-7 

51-7 

54-0 

57-3 

59-8 


«  Par  cent,  of  Xotil  Liabilities  or  Assets. 


t  Pebruaiy  28. 


^Advances 

£ 
5,773,676 
5,791,725 
8,066,044 
8,244,425 
7,062,706 
5,907,456 
3,725,271 
2,211,840 
2,966,635 
1,371,984 

790,671 

206,668§ 
X  March  31 


%• 
43-2 
40-5 
41-5 
41-2 
41-6 
36-8 
43-0 
32-8 
27-7 
34-1 
22-8 
48-6 


/o 
1-5 
1-4 
1-0 

•9 


-Bant  Premises  &o.- 
£ 
205,771 
206,029 
195,598 
178,672 
129,375 
149,375 
130,629 
135,378 

54,644 

20,000 


1-5 

2-0 
•6 
•5 


Total 
Liabilities. 

£ 

13,369,083 

14,311,683 

19,449,679 

20,005,332 

16,970,821 

16,062,454 

8,680,654 

6,747,345 

10,714,886 

4,016,715 

3,472,494 

425,656 

Total 

Assets, 

£ 

13,309,083 

14,311,683 

19,449,679 

20,005,332 

16,970,821 

16,062,464 

8,680,664 

6,747,345 

10,714,886 

4,016,715 

3,472,494 

425,656 


§  Including  bills  receivable. 


£1,000,000,   but  still  leaving  it  equal  in   amount   to 
the  paid-up  capital. 

At  the  end  of  1915  there  was  a  depreciation  of 
£16,800  on  the  capital  employed  in  South  America, 
and  the  Chairman  thus  referred  to  the  question  :  ' '  That 
amount,  however,  was  not  large,  and  a  comparatively 
small  recovery  in  the  rate  of  exchange  would  put  it 
straight.  The  same  reason — namely,  the  iall  in 
Brazilian  exchange — affected  any  comparison  of  the 
present  balance  sheet  with  that  presented  in  the  pre- 
vious year.  Current  and  deposit  accounts  showed  an 
increase  of  £221,000,  but  at  level  rates  the  true  increase 
was  £656,000,  the  fall  in  exchange  accounting  for  the 
difference    of    £135,000.       Bills    payable    showed    a 


reduction  of  £1,117,000,  which  might  be  explained  by 
the  fact  that  the  course  of  exchange  business  had  of  late 
run  on  somewhat  diiiferent  lines.  The  cash  in  hand,  at 
bankers,  at  call  and  in  transit  showed  an  increase  of 
£93,000,  but,  taking  currency  items  at  level  rates,  the 
true  increase  was  £300,000,  the  difference  of  £207,000 
representing  the  lower  exchange.  Bills  receivable  were 
£1,017,000  less  than  last  year." 

The  gross  profits  for  1915  amounted  to  £330,009. 
as  compared  with  £343,724,  but  this  was  offset  by  a 
fall  of  £27,000  in  general  charges,  and  there  was  also 
a  redaction  of  £2,400  in  taxes,  so  that  the  net  profit 
at  £126,087  is  nearly  £6,000  higher.  The  dividend  is 
maintained  at  12%. 


THE 


DNION  BAM  OF  MANCHESTER,  Ltd. 


ESTABLISHED     1836. 


NOMINAL    CAPITAL     -        -        -      iS2,500,000 

Issued,  £1,250,000,  in  50,000  Shares  of  £25  each. 

Paid  up,  £550,000. 
RESERVE    FUND    ....         £355,000 


GEO.  C.  HAWORTH,  Esq.,  Chairman. 
Lieut-Col.  The  Eight  Hon.  LORD  ROCHDALE,  Deputy-Chairman. 
J.  R.  OLIVER,  Esq.  ■  MICHAEL  CABABE,  Esq. 

ALLAN  H.  BRIGHT,  Esq.  (LiverRool).  Sm  JOSEPH  VERDIN,  Bart.,   D.L. 


General    Manager 


P.  FORRESTER. 


Head  Office  :     YORK    STREET,    MANCHESTER. 

Liverpool  Branch  :    45  Castle   Street,    LIVERPOOL. 
89  Branches  in  Manchester  District  and  the  adjoining  Counties  of  Lancashire  and  Cheshire. 

General  Banking  business  conducted  In  Manchester  and  Liverpool  and  the  districts  tributary  thereto. 
Comprehensive  arrangements  exist  for  the  transaction  of  Foreign  Business.    All  kinds  of  Foreign  Money  Exchanged. 
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The  profit  record  since  1905  shows  the  following 
substantial  growth:  — 

Profits  of  the  British  Bank  of  South  America,  I/imited. 

Reserve, 
Year  Invest., 

ended  Gross  Net     ^Dividends.—,  Depm.,    Carried 

Dec.  31         Profit.  Expenses.  Taxes.    Profit.  Amount.*  Kate.  &c.    Forward. 


1915  ... 
1914  ... 
1913  .,. 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1903  ... 
1907  ... 
1906  ... 
1905  ... 


."30,009  183,301 

313,724  200,497 

412,799  204,668 

466,051  179,268 

400,972  169,359 

359,706  143,875 

313,947  133,890 

305,183  127,223 

261,065  115,653 

236,986  107,764 

203,222  06,760 


£  £ 

20,621  126,057 

23,030  120,197 

22,916  185,216 

18,435  268,348 

15,384  226,229 

14,268  201,863 

11,320  168,737 

9,851  168,109 

8,404  137,008  . 

7,151  122,071 

8,685  97,787 

Free  of  income  tax. 


£  % 

120,000  12 

120,000  12 

170,000  17 

220,000  22 

127,600  17 

97,600  15 

84,500  13 

81,600  13 

65,000  11 

60,000  10 

45,000  9 


£ 

—  90,784 

—  84,697 
14,600  84,500 
45,000  83.786 
87,000  80,437 
86,000  68,708 
80,000  60,646 
86,000  40,408 
70,000  47,799 
64,600  35,791 
44,000  28,220 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  12.6%,  to  capital  and  reserve 
combined  6.3%,   and  to  the  total   working  resources 

.9%. 

Herewith  we  set  out  the  liabilities  and  assets  of  the 
Bank  for  various  years  since  its  formation,  thus 
showinff  the  substantial  gi-owth. 


CANADIAN   BANK  OF  COMMERCE, 

Head  Office:  Toronto,  Canada. 
London  Ofiice :  2  Lombard  Street,  E.G. 
Capital — 

Authorised  $25,000,000 

Subscribed,   150,000  Shares,  $100  each  15,000,000 

Paid  up 15,000,000 

Price  of  Share,  8199i.     Dividend,  12  %.      Yield,  £6  Is.  lOi.  % 

The  original  charter  granted  to  the  Canadian  Bank 
of  Commerce  was  obtained  in  1858.  An  Act  of  in- 
corporation for  a  Bank  to  be  called  the  Bank  of  Canada 
was  assented  to  by  the  Governor-General.  In  the  first 
clause  of  the  Act  it  is  claimed  that  "  it  would  be 
conducive  to  the  general  prosperity  of  the  country 
thereabouts  and  greatly  facilitate  and  promote  the 
agricultural  and  commercial  growth  of  the  said 
locality,"  the  proposal  being  to  establish  the  Bank  in 
the  City  of  Toronto.  The  capital  under  the  Act  was 
to  be  $3,000,000,  in  shares  of  $50  each,  and  it  was 
enacted  that  the  Bank  should  start  business  as  soon 
as  the  sum  of  $1,000,000  was  subscribed.  Appar- 
ently, however,  it  was  not  found  possible  to  raise  the 
sum  required,  and  accordingly  in  1866  the  Act  of 
incorporation  was  amended  and  the  original  charter 
was  purchased  by  another  Company,  while  the  title 
was  changed  from  the  Bank  of  Canada  to  the  Canadian 
Bank  of  Commerce.  The  authorised  capital  was 
altered  to  $1,000,000,  divided  into  20,000  shares  of  $50 
each,  and  in  place  of  the  original  sum  of  $1,000,000 
required  to  be  subscribed  it  was  enacted  that  the  Bank 
should  begin  its  business  as  soon  as  $400,000  should 
have  been  subscribed  and  a  sum  of  not  less  than 
$100,000  paid  up.  The  Bank  soon  got  to  work,  and 
in  April  1867  a  first  general  meeting  of  shareholders 
was  held  for  the  purpose  of  electing  seven  directors. 
In  a  month's  time  the  first  branches  of  the  Bank  were 
opened  in  London  (Ont.),  St.  Catharines,  and  Barrie, 
while  on  May  15,  1867,  the  Bank  was  opened  for  busi- 
ness in  Toronto.  In  November  of  the  same  year  a 
declaration  of  a  first  dividend  was  made,  which  was 
payable  on  January  2,  1868,  and  was  at  the  rate  of 
8  per  cent,  per  annum  for  a  period  of  7i  months. 

The  first  statement  of  affairs  was  dated  June  30. 
1868.  and  showed  that  the  Bank  had  a  paid-up  capital 
of  $916,359,  the  circulation  was  $702,388,  and  the 
deposits  amounted  to  $1,305,681.  Since  then  the 
capital  has  been  increased  from  time  to  time  as  busi- 
ness has  expanded  or  other  banks  have  been  judi- 
ciously acquired  until  the  authorised  amount  now 
reaches  the  large  total  of  $25,000,000,  while  the 
subscribed  capital  and  the  amount  paid  up  is 
$15,000,000. 

The  rapid  growth  of  the  Bank  may  be  seen  from 
the  increase  in  the  deposits.     In  June  1868  the  total 


deposits  amounted  to  $1,305,681;  by  1870  they  rose 
to  $3,489,677;  in  10  years  they  expanded  to 
$11,289,538.  In  the  10  years  between  1880  and 
1890  growth  was  very  slow,  but  by  1900  the 
deposits  reached  a  total  of  $29,682,038.  In 
the  following  five  years  they  rose  to  $74,373,920. 
while  by  the  end  of  1910  an  increase  to  $126,836,733 
occurred.  At  November  30,  1911,  the  deposits 
amounted  to  $145,967,756.  An  increase  of  nearly 
$52,000,000  occurred  during  1912,  partly  as  a  result 
of  the  expansion  of  the  Bank's  own  business  and  partly- 
owing  to  the  acquisition  of  the  Eastern  Townsnip.- 
Bank,  and  at  November  30,  1912,  the  deposits  totalled 
$197,623,892.  The  Eastern  Townships  Bank  was 
responsible  for  $19,000,000  of  the  inci'ease,  and  of 
the  balance  there  was  a  considerable  accession  of 
special  amounts,  which  have  since  been  withdrawn. 

The  result  of  the  acquisition  of  these  various 
businesses  during  recent  years,  whereby  the  field' 
01  operations  of  the  institution  has  been  greatly 
enlarged,  is  a  substantial  increase  in  the  number  of 
offices  opened,  the  number  having  trebled  in  a  period 
of  10  years.  In  1903  the  number  of  offices  was 
112;  by  1907  it  had  increased  to  184;  by  Novem- 
ber 30,  1911,  it  further  rose  to  245;  while  at  the 
present  time  it  is  376. 

At  November  30  last  the  total  deposits  were 
$194,523,079,  as  compared  with  $181,511,541  ar 
November  30,  1914.  The  note  circulation  was. 
$16,397,907,  as  compared  with  $14,942,558.  On 
the  other  side  of  the  accounts,  the  cash  rose  from 
$37,554,493  to  $49,432,167,  and  call  money  from 
$27,677,386  to  $31,381,850.  Investments,  however, 
fell  from  $21,191,247  to  $13,257,014.  Herewith  we 
show  the  growth  of  the  institution,  giving  liabilities 
and  assets  for  various  years  since  its  formation. 

A  dividend  at  the  rate  of  8  per  cent,  per  annum  was 
paid  for  the  year  from  May  15,  1867,  to  June  30,  1868. 
This  rate  was  maintained  for  a  number  of  years,  and 
subsequently  was  followed  by  distributions  of  10  per 
cent.;  but  in  1876  the  rate  was  reduced  to  8  per 
cent.,  and  in  1886,  in  consequence  of  a  prolonged 
period  of  depression,  it  was  decided  to  reduce  the 
rate  from  8  per  cent,  to  7  per  cent.  This  rate  was 
maintained  until  1906,  when  the  dividend  was  once 
more  increased  to  8  per  cent.  As  a  result  of  the 
satisfactory  business  during  1910  the  dividend  was 
further  increased  to  9  per  cent.  Naturally,  sharing 
in  the  continued  prosperity  of  the  Dominion,  a  sub- 
stantial increase  in  profits  occurred  during  1911,  which 
permitted  of  the  dividend  being  raised  to  10  per 
cent.  During  1912,  with  a  continuance  of  the  general 
state  of  prosperity,  the  dividend  was  placed  on  an 
n  per  cent,  basis.  In  1913  the  rate  was 
rnised  to  12  per  cent.,  at  which  it  has  since  been  main- 
tained. 

The  net  profit  last  year  showed  a  decrease  _  of 
$316,197  as  compared  with  the  previous  year,  which 
is  a  veiy  small  reduction  taking  into  account  prevailing 
conditions.  In  addition  to  maintaining  the  dividend 
at  12%  the  Bank  has  set  aside  $1,000,000  against  in- 
vestments depreciation  and  has  carried  forward 
$461,893. 

The  profit  record  since  1905  is  as  follows:  — 

Profits  of  the  Canadian  Bank  of  Commerce. 


Tear 

,-Dividends.-^ 

%of 

Re=;erve, 

Carried 

Nov.  30 

Profit. 

Amount.  To'al. 

BaHnce. 

Deprn.,  &c. 

Forward 

> 

S 

% 

$ 

S 

S 

1015       . 

.       2,352,036 

1,800,000 

12 

5.52.036 

1,207,107 

4ni,8'.i". 

1914       .. 

.       2,668,233 

1,800,000 

12 

868,233 

135,000  1,117,763 

1913       . 

.       2,992,951 

1,800,000 

12 

1.192,961 

1,580,000 

384,530 

1912       . 

.       2.811,806 

1,668,622 

11 

1.243,184 

3,317.180 

771.679 

1911       . 

.       2,305,409 

1,057,219 

10 

1,249,190 

3,212,820 

203.395 

1910       . 

.       1,833,065 

900,000 

9 

938,065 

1,350,000 

310,204 

1909       . 

.       1,610,696 

800,000 

8 

710,696 

449,802 

722,139 

1903       . 

.       1.627.333 

800,000 

8 

827,333 

1,342.000 

161,245 

1907       . 

.       1,762,350 

800,000 

8 

952,350 

380,000 

675,912 

1906       . 

.       1.741,125 

800.000 

8 

941,125 

896.4.35 

103,662 

1905       . 

.       1,376,168 

666,784 

7 

709,384 

1,244,334 

68,872 

To  the  paid-up  capital  at  the  end  of  the  year  the 
profits  showed  a  proportion  of  15.6%,  to  capital  and' 
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LIABILITIES. 

Capital 
Faid-ap, 

15,000,000 
15,000,000 
16,000,000 
15,000,000 
11,697,275 
10,000.000 
10,000,000 
6,000,000 


Liabilities  and  Assets  of  The  Canadian  Bank  of  Commerce. 


Not.  30 
1915... 
1914... 
1913  .. 
1912 ... 
1911... 
1910... 
1905... 
I900t... 
lS90t... 
1880$. .. 
1870t... 
1868}... 

ASSETS. 


6,000,000 

6,000.000 

2,036.765 

916,359 


Capital  and  Notes  In 

BesU     ^— Keserve.— N      r-Oiroolation.^ 

s  s        %*        s  %* 

13,500,000  23,500,000  11-3  16,337,907     6-6 

13,500,000  28,500,000  11-6  14,942,558     6-1 

13,500,000  28,500,000  JO'9  1.5,642,923     6'0 

12,600,000  27,500,000  112  10,422,865     6-7 

9,757,820  31,455,095  11-3  12,004,650     6-6 

7,000,000  17,000,000  10-8  10,222,953     6-S 

4,500,000  14,500,000  147     8,738,671     9-0 

l,2e0.000     7,250,000  17-0     4,191,693     9-8 

800,000     6,800,000  30-1     2.458,803  10-9 

1,400,000     7,400,000  34-5     2,100,210     98 

250,000     2,286.763  28-9     1,974,244  25-1 

40,000        956,359  31-9        702,338  23-4 


Total 
,— Depo3ita.— ^ 

S  ^'  * 

194,623,079  77-7 

181,511,641  74-0 

192,810,382   74'1 

197,623,893  SO'I 

145,907,756  SO'O 

136,836,733  80'8 

74,373,920  756 

29,682,033  69-3 

12.495,364  55'3 

11,289,538  52-7 

3,480,677  44-9 

1,305,631  43-6 


Bills 
,— Payable.-^  / 

S        %• 

1,501,443  -6 
3,934,151  1-6 
9,515,783  3-7 


Accept- 
— tances.- 

$ 
1,458,399 
2,746,016 
1,941,544 


Balances  Due  to 
other  Banks  In 
.  , — Canada,  iStc. 


Not.  30 

1915  .. 

1914  .. 

1913  .. 

1912  .. 

1911  .. 

1910  .. 

1909  . 

1900t  . 

1890t  ., 

1880J  .. 

1870t  .. 

1868J  .. 


ToUl 

, Oash.- 

8 

49,433,167 

37,554,493 

39,940,311 

37,547,326 

33,355,938 

24,964,958 

11,765,634 

4,472,243 

1,691,305 

2,152,901 

1,405,611 

924,034 


%• 
193 
15-4 
15-4 
152 
183 
160 
11-9 
10-4 

7-5 
100 
180 
33-S 


-Investments.— 

/o 
53 

8-6 

9-2 

5  8 

6-4 

56 

58 


l.-i,366,014 

21,191,247 

23,957,819 

14,363,117 

11,541,093 

8,924,367 

6,711,103 

6,310,286  14-7 

1,145,994     5-1 

762,314     3-5 

242,864     3-1 

92,500      3-1 


Call  and  Short 

Loans  in  Canada 

r- and  U.  States.— 

S  % 

31,331,850 

37,077,386 

35,764,911 

17;783,050 

15,035,319 

19,042,223 

11,253,326  11-4 

3,286,197     7-7 

863,103     3-8 


12-5 

11-3 

9-9 

7-2 

8-2 

21 


Sums  Due  by  other 

Banks  In  Canada, 

Great  Britain 

and  Foreign 

,— Countries.— \ 

S         %• 

6,319,866      2  5 
5,799,886 
6,906,776 
6,829,536 
6,989,230 
8,754,507 
3,667,458 
1,257,114 
1,267,910 
4,247,979  19-8 
918,534  11-7 
45,781     1-5 


Current 
Loans, 
Discounts, 

, Ssa.- 


2-3 
2-6 
28 
38 
5-6 
36 
30 
5-6 


*  Per  cent,  of  Total  Liabilities  or  Assets. 


$ 

143,760,461 
145,016,392 
167,216,467 
165,560,768 
113,353,004 
92,973,773 
64,920,771 
26,644,679 
16,979,633 
13,883,915 
6,132,380 
1,894,294 
t  May. 


57-4 
59-3 
60-4 
671 
615 
590 
660 
620 
75-1 
654 
65-4 
63-2 


S 

7,051,400 

13,097,309 

10,704,654 

3,737,954 

2,470,148 

2,453,126 

354,310 

1,454,247 

694,378 

177,416 


Liability  of 
Custom'ers  for 
-Acceptances.- 
S  % 

1,453,399 
2,746,016 
1,941,544 


XTndlTlded 
--Proflte.- 


i 

930,006 
1,642,763 

909,630 
1,396,579 

493,336 

635,204 

403,697 

244,831 

247,975 

468,548  2-2 
93,995  1-1 
32,653  1-1 


Total 
Llabllltlea. 
$ 

250,421,840 

246,364,398 

2  60,030,721 

246,571,290 

182,389,984 

157,063,015 

98,375,698 

42,833,799 

22,596,520 

21,435,711 

7,844,681 

2,997,081 


Bank 
Premises, 


•6 
1-1 
■8 


4,807,083 

4,778,478 

4,302,893 

4,438,493 

3,235,401 

3,393,283 

1,162,306 

953,378 

643,677 

398,703 

145,312 

40,423 


%• 
1-9 

2  0 

1-7 

19 

1-8 

1-7 

13 

2-2 

2-9 

13 

18 

1-4 


Total 

Assets, 

S 

250,431,340 

345,304,398 

2  60,030,721 

240,571,390 

182,339,984 

1  67,053,015 

98,376,698 

42,332,799 

22,596,520 

21,436,711 

7,844,681 

2,997,081 


X  June. 


reserve    combined   8.3%,    and   to  the   total   working 
resources  .9%. 

At  the  annual  meeting  Sir  Edmund  "Walker 
gave  his  usual  exhaustive  review  of  the  economic 
position  of  Canada  during  1915,  and  at  the  close  of 
his  speech  he  drew  the  attention  of  the  shareholders 
to  some  important  questions  which  will  have  to  be  faced 
at  the  conclusion  of  present  hostilities,  and  said : 
"  When  the  War  ends  and  orders  for  munitions  cease, 
throwing  many  out  of  employment,  when  the  Canadian 
6oldiers  begin  to  come  home,  and  the  discharged  soldiers 


of  the  Allies  follow  them  to  this  land  of  opportunity, 
with  many  others  who  wish  to  forget  the  horrors  of 
Europe,  how  shall  we  find  ourselves  prepared  for 
them  ?  We  shall  probably  have  been  enriched  in  some 
respects  by  the  War,  and  the  demands  upon  our  indus- 
tries are  likely  to  increase,  although  not  to  an  extent 
which  will  absorb  their  full  output  for  some  time  to 
come.  In  any  event  we  shall  probably  not  be  so  much 
engaged  in  building  for  the  future  as  endeavouring  to 
turn  our  products  which  will  justify  what  we  have 
already    done.     We    shall    therefore    hope    that    our 


BARCLAY  d  GOMPAI^Y^  Limited. 

Head    offioe:   54   LOMBARD  STREET,      ONDON,  E.G. 


CAPITAL 


£13,500,000. 


Capital  Issued  and  Subscribed   £12,679,4.40,  in   474,861    "A"   Shares   of  £4  each,  fully  paid,  450,000  "B"  Shares 
of  £16  each,  £4  paid,  and  894,99S  "B"  Shares  of  £4  each,  £1  paid. 


Paid-up  Capital 


£4,594,443. 


BOARD     OF     DIRECTORS. 


FRANCIS  AUGUSTUS  SEVAN,  Esq., 
ROBERT  LEATHAM  BARCLAY,  Esq. 
COSMO  BEVAN,  Esq. 
HEN  <Y  BIRKBECK,  Esq. 
THOMAS  ROBINS  BOLITHO,  Esq. 
WILLIAM  EDWARD  Tf  O  vlA  ,  BOLI  IHO.Esq. 
SEYMOUR  PLEYDELL  BOUVERIE,  E«i. 
EDWARD  GURNEY  BUXTON,  Esq. 
GEOFFREY  FJWELL  BUXTON.  Esq. 
SIR  GILBERT  HENRY  CLAUGHTON,  Bart. 
FREDERICK  GEORGE  HUGH  CLAYTON,  Esq. 


Chairman.  HUGH 

CHARLES  HENRY  DENT.  Esq. 
ERNEST  RALPH  DODSWORTH,  Esq. 
FREDERIC  !C  CRAUFURD  GOODENOUGH, 
HERBERT  GOSLING,  Esq. 
SIR  SOMERVILLE  ARTHUR  GURNEY, 

K.C.V.O. 
SIR  JOHN  COUSIN  HORSFALL,  Bart. 
THE  LORD  KINNAIRD,  K.T. 
GEORGE  MACPHERSON,  Esq. 
JOHN  EDWARD  MOUNSEY,  Esq. 


GURNEY   BARCLAY,  Esq..  Vice-Chairman. 
EDMUND  HENRY  PARKER,  Esq. 
HUGH  EXTON  SEEBOHM,  Esq. 
Esq.       SIR  JAMES  SMITH. 

HAROLD  EDWARD  SNAGGE,  Esq. 

PERCY  TEW,  Esq. 

HERBERT  LESLIE  MELVILLE  TRTTTON,  Esq. 

JOSEPH  HERBERT  TRTTTON,  Esq. 

FRANCIS  BARRY  WmTFELD,  Esq. 

CECIL  MERCER  W00DBRU3GE.  Esq. 

ROBERT  WOODHOUSE,  Esq. 


FiiEDKiarK  CHAUFUiU)  OoouiiNOUGll,  ESQ.,  General  Marnier.  William  Favill  Ti;kb,  E.-^q.,  Assistaot  Oeneral  Manager. 

Enwi.v  FisiiEH,  Esq.,  Secretary.  William  Nor.man  Sebley,  Esq.,  Evely.s*  OuorK  RuGCiLEd-BitiSE,  Esq.,  Assistant  Secretaries. 


137  Brompton  Road,  S.W. 
30  Broadway,  Cricklewood,  N.W. 
19  Fleet  Street,  E.G.  (Gosling's). 
15  Great  Portland  Street,  W. 
25  Old  Broad  Street,  E.G. 


LONDON     BRANCHES. 

3  Great  Tower  Street,  E.G. 

54  Lombard  Street,  E.G. 

1  Pall  Mall  East,  S.W. 

117  Leadenhall  Street,  E.G. 

43 Borough  High  Street,  Southwark,  S.E. 


4  Vere  Street,  Cavendish  Square,  W. 
95  Victoria  Street,  Westminster,  S.W. 
120  Wood  Street,  E.G. 

5  and  6  Henrietta  Street,  Coveut 

Garden,  W.C. 


Draw/lng;  and  Deposit  Accounts  opened  at  any  of  the  Branches,  aocorillng  to  the  usoal  custom  of  Bankers. 

Payments  may  be  made  through  any  Branch  of  the  Bank  to  the  credit  of  Ouatomers'  Accounts  at  any  other  Branch. 

Orders  for  tho  purchase  or  salo  of  Stocks,  Shares,  &c.,  executed  through  London  Brokers. 

Dividends,  Pensions  and  Annultios  received  for  Uustomera  of  the  Bank. 

Tho  Bank  undertakes  all  classes  of  Foreign  Buflricss,  including  the  collection  of  Foreign  Bills  and  tho  remittance  of  moneys  abroad. 

Circular  Notes,  Circular  Letters  of  Credit  and  Fixed  Letters  of  Credit  issued,  payable  In  tho  principal  Oltioa  and  Towns  of  the  world. 

The  Bank  undertakes  the  Office  of  Executor  and  Trustee  on  terms,  particulars  of  which  may  be  obtained  at  Head  OfBoeand  Branches. 
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soldiers  and  our.  immigrants  will  turn  to  the  land 
far  more  generally  than  have  the  immigrants  of 
the  last  10  years.  As  Canada  is  the  last  great 
area  of  unploughed  land  in  a  temperate  zone, 
and  under  a  democratic  Government,  and  as 
the  returning  soldiers  will  as  a  rule  wish,  for  out- 
door work,  we  may  hope  that  they  will  very  generally 
become  farmers.  If  so,  should  we  not,  despite  the 
overwork  incidental  to  the  war,  be  preparing  for  a 
great  settlement  on  the  land?  We  have  learned  a 
lesson  from  indiscriminate  immigration ;  we  know  what 
it  means  to  have  citizens  who  are  not  yet  Canadian 
in  their  sense  of  loyalty  to  the  Empire,  and  if  we  are 
wise  we  shall  base  our  estimate  of  the  value  of  each  new 
arrival  upon  larger  considerations  than  that  of  mere 
material  prosperity.  Can  we  plant  in  many  centres, 
and  in  every  province  in  Canada  from  the  Atlantic  to 
the  Pacific,  soldier-farmers  who  will  themselves  be 
centres  of  loyalty,  and  whose  grandchildren  will  boast 
that  they  were  sired  by  men  who  fought  in  the  great 
War  for  liberty?  If  we  can,  we  shall  have  done 
much  to  assure  the  safety  of  Canada  and  its  institutions, 
and  we  shall  thus  make  this  country  far  better  worth 
while  than  if  we  miss  this  golden  opportunity.  To 
succeed,  however,  we  must  organise  so  as  to  secure  the 
land  at  fair  prices ;  we  must  lend  the  necessaiy  money 
on  such  terms  that  its  return  will  be  effected  by  a 
reasonable  rent-charge;  we  must  continue  to  lend  for 
later  improvements  in  the  same  manner,  and,  finally, 
so  long  as  the  soldier-farmer  shows  that  he  is  making 
good  we  must  back  him  somewhat  better  than  the  man 
who  has  not  fought  for  us.  Only  the  Government  can 
do  these  things,  but  I  am  sure  that  it  can 
be  done  so  as  to  help  merely  those  who  deserve 
to  be  helped,  so  as  to  ensure  success  in  the 
majority  of  cases,  and  so  as  to  pay  in  some  slight 
degree  our  debt  to  those  without  whose  courage  all 
that  we  and  our  forebears  have  done  to  make  Canada 
a  nation  would  be  as  nought." 


AUS- 


CHARTERED  BANK    OF   INDIA, 
TRALIA  AND  CHINA. 

Head  Office:  38  Bishopsgate,  London,  E.G.  • 

Capital — 

Authorised     ...         ...         •••         •••         •••       £1,200,000 

Subscribed,  60,000  Shares,  £20  per  Share. . .         1 ,200,000 

Paid  «?),  £20  per  Share      1,200,000 

Price  of  Sliare,  £58i.     Dividend,  14%.       Yield,  £4  16s.  %: 

As  the  name  implies,  this  Bank  was  founded  by  Eoyal 
charter,  the  date  of  incorporation  being  1853.  It  is 
mteresting  to  note  that  of  the  many  chartered  banks 
conducting  business  at  the  time  of  the  formation  of 
this  institution  there  are  now  only  four  others  remain- 
ing, the  four  being  the  Bank  of  Australasia,  the  Bank 
of  British  North  America,  the  Colonial  Bank,  and  the 
British  Linen  Bank.  The  charter  has  been  renewed 
on  various  occasions,  the  last  date  being  in  1909,  when 
it  was  renewed  for  30  years.  The  prospectus  of  the 
Bank  pointed  out  that  it  was  "  established  chiefly  in 
order  to  extend  the  legitimate  facilities  of  banking  to 
the  fast  and  rapidly  expanding  trade  between  the 
Australian  colonies,  British  East  India,  China,  and 
other  parts  of  th.e  Eastern  archipelago — a  field  at 
present  wholly  unoccupied  by  any  similar  institution. 
The  objects  of  the  Company  will,  however,  also 
embrace  in  connection  therewith  the  extension  of  bank- 
ing accommodation  to  the  direct  trade  of  British  India, 
China,  and  Australia  with  this  country,  at  present  so 
inadequately  provided  for."  In  all  respects  but  one 
these  objects  have  been  carried  out,  the  one  exception 
being  that  the  Bank  has  not  so  far  opened  any  office 
in  Australia,  though,  indeed,  the  question  has  been 
mooted  on  more  occasions  than  one.  Not  only  have 
the  objects  laid  down  in  the  prospectus  been  carried 
out,  but  the  Bank  has  extended  its  influence  to  a 
much  greater  extent,  and  offices  have  been  opened  in 
other  parts  of  the  world  beyond  those  at  first  intended, 


and,  in  addition  to  India  and  China,  business  is  carried 
on  in  the  Straits  Settlements,  Siam,  the  Dutch  East 
Indies,  Japan,  and  the  United  States  of  America. 
The  Bank  did  not  actually  start  business  until  1857, 
three  offices  being  then  open — viz.,  Bombay,  Calcutta, 
and  Shanghai.  In  1858  business  was  started  in  Singa- 
pore and  Hong  Kong.  Other  important  branches  are 
those  at  Eangoon  opened  in  1862,  Batavia  in  1863, 
Manila  in  1872,  Penang  in  1875,  Yokohama  in  1880, 
and  Bangkok  in  1893.  At  the  present  time,  in  addi- 
tion to  the  head  office  in  London,  the  business  of  the 
Bank  is  carried  on  in  the  following  places  : — Amritsar, 
Bangkok,  Batavia,  Bombay,  Calcutta,  Canton,  Cebu, 
Colombo,  Delhi,  Eoochow,  Haiphong,  Hankow,  Hong' 
Kong,  Iloilo,  Ipoh,  Karachi,  Klang,  Kobe,  Kuala 
Lumpur,  Madras,  Malacca,  Manila,  Medan,  New 
York,  Peking,  Penang,  Puket,  Eangoon,  Saigon, 
Seremban,  Shanghai,  Singapore,  Sourabaya,  Taiping, 
Tientsin,  and  Yokohama. 

For  some  years  after  its  formation  the  Bank  enjoyed 
a  period  of  substantial  prosperity,  but  during  the  later 
sixties  there  was  experienced  a  time  of  severe  depres- 
sion, which  naturally  was  reflected  in  the  accounts  of 
the  banks,  and,  in  so  far  as  the  Chartered  Bank  was 
concerned,  by  1870,  with  a  paid-up  capital  of  £800,000, 
the  whole  of  the  reserve,  amounting  to  £105,000,  was 
swept  away,  and  for  a  brief  time  the  Bank  was  com- 
pelled to  suspend  the  payment  of  dividends.  In  two 
years'  time,  however,  it  had  sufficiently  recovered  from 
the  depression  to  enable  it  to  resume  dividend  pay- 
ments, and  from  that  time  the  growth  of  the  institution 
has  been  rapid.  This  may  be  gauged  from  the 
fact  that  by  1880 — that  is,  within  the  short  period 
of  eight  years  from  the  time  of  resuming  divi- 
dend payments — a  reserve  fund  had  once  more  been 
built  up  amounting  to  the  substantial  figure  of 
£190,000.  The  deposits  reached  a  total  of 
£3,938,186.  The  paid-up  capital,  which  had  been 
raised  to  £800,000  in  1864,  remained  at  this  figure 
until  1907,  when  the  steady  and  continued  expansion 
called  for  an  increase  in  capital.  Accordingly,  the 
paid-up  amount  was  raised  to  £1,200,000,  consisting 
of  60,000  shares  of  £20  each,  fully  paid. 

.'^t  December  31  last  the  reserve  fund  reached  a 
total  of  £1,800,000,  or  50  per  cent,  more  than 
the  paid-up  capital.  Moreover,  with  one  excep- 
tion, the  whole  of  thi^  fund  has  been  built 
up  from  profits.  The  increase  of  capital  in  1907 
was  made  at  such  a  figure  as  to  permit  of  a  premium 
of  £400,000  being  secured,  and  this  was  added 
to  the  reserve  fund.  Further  evidence  of  the  great 
growth  of  the  institution  is  to  be  found  in  the 
deposits.  In  1860  they  amounted  to  £1,600,000; 
by  1880  they  touched  nearly  £4,000,000,  and  in 
a  further  20  years  they  amounted  to  £9,200,000. 
It  was  in  1903  that  they  first  exceeded 
£10,000,000.  By  1910  an  increase  of  50  per  cent, 
in  this  amount  had  occurred,  while  by  Decem- 
ber 31,  1915,  they  further  rose  to  £22,241,381. 

At  the  end  of  1915  the  acceptances  were  £753,819, 
or  only  just  over  half  the  corresponding  figure  at  the 
end  of  1914.  On  the  other  side  of  the  accounts  the 
chief  alteration  was  in  bills  of  exchange,  which  rose 
from  £0,125,867  to  £9,498,469,  the  item  including 
Treasury  bills  to  a  total  of  £1,800,000.  Cash  was 
slightly  lower  at  £5,874,967,  while  investments  were 
somewhat  higher  at  £4,322,960. 

The  progi-ess  made  by  the  Bank  may  be  seen  from 
the  summary  herewith  of  the  liabilities  and  assets  for 
various  years  since  1860. 

From  the  profit  point  of  view  1915  was  distinctly 
favourable,  and  the  gross  profits  rose  from  .£724,577 
to  £741,745.  As  this  increase  of  £17,000  in  profit-3 
was  accompanied  by  a  rise  of  only  £7,000  in  expenses, 
the  net  profit  rose  from  £348,081  to  £357,871.  The 
dividend  was  maintained  at  14%,  and  a  sum  of 
£160,000  was  appropriated  to  meet  depreciation  on 
securities,  and,  after  carrying  £25,000  to  premises 
account,  a  balance  of  £130,205  was  carried  forward. 
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Liabilities  and  Assets  of  The  Chartered  Bank  of  India,  Australia  and  China. 


LIABILITIES. 

Dec.  31 
191.i... 
1914... 
1913... 
1913... 
1911... 
1910... 
1909... 
190S... 
1905... 
1900... 
1390... 
1880... 
1860... 


Capital 

Reserve 

VPaid  up. 

Fonda. 

*     £ 

£ 

1,200,000 

1,S00,000 

1,200,000 

1,S00,000 

1,200,000 

1,700,000 

1,200,000 

1,650.000 

1,300,000 

1,635,000 

1,200,000 

1,600,000 

1,200,000 

1,875,000 

1,200,000 

1,525,000 

800,000 

875,000 

800,000 

535,000 

800,000 

250,000 

800,000 

190,000 

644,000 

5,000 

Total  Capital 

and 
-Eeaerve.- 


£ 

3,000,000 
3,000,000 
3,900,000 
2,850,000 
3,825.000 
2,800,000 
3,775,000 
2,735.000 
1,675.000 
1,335,000 
1,050,000 
990,000 
649,000 


%' 

10-1 

11-2 

10-7 

104 

11-3 

12-1 

14-0 

14-0 

8-7 

91 

6-6 

10-4 

28-3 


Notes  in 
-Oircnlatioa.— , 


£ 

97S,136 
911,556 
833,591 
745,393 
625,916 
647,993 
615,554 
483,076 
538,753 
734,684 
680,373 
339,924 


%' 

3-3 

3-4 

3-0 

2-7 

2-5 

30 

2-5 

2-S 

30 

5-0 

4-3 

4-1 


^A-cceptaacea.- 


%• 
2-5 
4-9 
5-9 
4-9 


£ 

735,'ilil 

1,313,448 

1,607,746 

1,351,003 

1,351,445    5-5 

955,775    4-1 

810,038    4-0 

753,675    4-0 

953,477    4-9 

489,643    3-3 


ASSETS. 

Dec.  31 

1015... 

1914... 

1913... 

1913... 
1911... 
1910... 
1909... 
1908... 
1905... 
1900... 
1890... 
1880... 
1860... 


Cash  in  Hand 
and  at  Bankers, 
^— and  Bullion.- 


£ 

5,S74,9G7 
6,903,943 
3,968,117 
4,931,737 
4,462,149 
3,688,880 
3,776,943 
3,189,681 
3,214,355 
3,460,561 
2,864,396 
2,320,630 
342,172 


%' 

13-8 

22-0 

14-5 

180 

17-8 

16-0 

18-6 

16-4 

16-8 

24-0 

17-9 

23-2 

1S-0 


Govt,  and  Other 
, — Securities.- 


£ 

4,S22,<160 

4,242,806 

2,691,864 

2,400,064 

2,339,667 

2,463,339 

2,156,034 

1,837,660 

2,143,633 

1,334,966 

757.334 

233,839 

144,290 


%• 

14-6 

15-8 

9-9 

8-8 

9-4 

10-7 

10-5 

9-4 

11-2 

9-0 

4-8 

a-s 

6-3 


Bills  of 
^— Exchan^f 

£ 
9, 41-!, 169 
6,125,867 
6,721,637 
7,494,153 
7,877,960 
7,143,577 
6,446,753 
6,947,848 
6,549,673 
4,434,101 
6,270,947 
5,435,304 
1,793,093 
»  Per  cent. 


%• 
32-1 
22-9  • 
24-7 
27'2 
31-4 
31-1 
32-0 
30-5 
29-2 
30-4 
39-4 
56-8 
78-3 
o£  Total 


^—Deposits, 

£ 

22,211,351 

19,14fl,G63 

17,556,439 

18,477,016 

16,757,367 

15,959,993 

13,990,792 

13,134,933 

12,126,954 

9,219,406 

6,832,216 

3,938,136 

1,612,974 


Bills  Discounted, 
Loans  and  Ad- 
^-vances,  &c.^ 
%* 


&0.-X 
%• 

75-0 
71-5 
64-5 
67-3 
68-9 
69-4 
68-9 
67-4 
63'4 
63-4 
43-2 
41-3 
70-5 


Bills,  Loans 
^—Payable,  &c.. 

£ 
2,290,314 
3,007,515 
3,951,316 
3,701,695 
3,185,075 
2,360,351 
1,931,741 
8,083,565 
3.550,953 
2,676,491 
7,215,503 


7-7 
7-5 
14-5 
13-5 
12-7 
10-2 
9-5 
10-6 
18-6 
18-4 
4S-3 


Proflt 
Balance.— ^ 
%• 
1-4 


4,176,938    43-7 


£ 

399,206 

396,334 

375,264 

353,570 

283,453 

276,364 

239,169 

399,178 

377,113 

111,533 

96,105 

47,667 

37,503 


1-5 

1-4 

1-2 

1-1 

1-2 

1-1 

1-5 

1-4 

-8 

•6 

•5 

1-2 


£ 

8.656,367 
8,636,671 
11,696,232 
10,809,903 
8,482,325 
8,175,337 
6,527,123 
7,457,462 
7,043,236 
4,695,098 
5,967,056 
1,593,779 


Liability  of 
Customers  for 
■Acceptances.— ^ 
o/« 
/o 


29-2 
32-3 
43-0 
39-3 
33-9 
35-5 
32-2 
38-2 
36-8 
322 
37-5 
16-7 


£ 

735,819 

1.3ir!.44S 

1,607,746 

1,351,003 

1,351,445 

955,775 

810,038 

753,675 

953,477 

439,643 


Bank  Premises 
-A-Ccount.- 


2-5 
4-9 
5-9 
4-9 
5-5 
4-2 
4-0 
40 
4-9 
3-3 


£ 

656.-'74 

652.782 

654,310 

490,617 

514,809 

568,663 

645,100 

293,161 

313,870 

163,388 

63,464 

79,273 

9,923 


0/  • 

1-8 

2-1 

2-0 

1-8 

2-0 

2-5 

2-7 

1-3 

1-1 

1-1 

-4 

•8 

•4 


Total 
LlabiUtiea. 

£ 
29,644,556 
26,775,516 
27,243,396 
27,477,477 
25,028,255 
23,000,476 
20,362,294 
19,484,477 
19,133.248 
14,556,766 
15,923,197 
9,542,705 
2,289,477 


ITotal 

Assets. 

£ 
2:1,044,856 
26,775,616 
27,243,396 
27,477,477 
25,038,856 
23,006,476 
20,263,394 
19,484,477 
19,133,248 
14,656,766 
16,923,197    ; 
9,542,705 
2,389,477 


Liabilities  or  Asset  t^. 


Herewith  we  set  out  the  profit  record  since  1905 : 

Profits  of  the  Chartered  Bank  of  Indm. 


Tear 

ended 

Dec  31 

1915... 
1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 


Gro33 
Profits. 

£ 
741,745 
724,577 
690,349 
649,888 
664,391 
539,027 
461,658 
633,119 
621,181 
609,039 
489,406 


Salaries 
and  other 
Expenses. 

£ 
3S3,K74 
376,496 
363,665 
347,770 
329,303 
308,832 


285,434 
270,999 
263,781 
244,373 
Include  bonus  of  3%, 


Net  , 
Proflt. 
£ 
357,S71 
348,081 
326,684 
302,118 
235,088 
230,196 
182,990 
247,695 
250,133 
246,268 
245,033 


-Dividends.-^ 
Ajnoant. 

£  % 
1CS1,0(10  14 
168,(in0  14 
204,000  17* 


Reserve, 

&c. 

£ 

IS  5, 000 
175,000 
136,000 


198,000  16Jt  100,000 


168,000  14 
168,000  14 
163,000  14 
168,000  14 
139,068  14 
104.000  13 
104,000  13 


65,000 
60,000 
25,000 
76,000 
86,000 
136,000 
134,000 


Carried 
Forward. 

£ 
130,205 
125,334 
130,254 
132,570 
128,453 
126,363 
134,168 
134,178 
129,483 
93,369 
86,112 


t  Includes  bonus  of  35%. 


The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  29.8%,  to  capital  and 
reserve  combined  11.9%,  and  tO'  the  total  working 
resources  of  the  Bank  1.3%. 

Speaking  at  the  meeting  in  March  last,  Sir 
Montagu  Turner  pointed  out  that  "  exports  from  the 
East,  especially  from  India,  Ceylon,  the  Straits,   and 


Java,  &c.,  have  been  exceedingly  good,  and  have  been 
limited  only  by  the  supply  of  tonnage  available.  I  am 
afraid  that  we  must  still  look  for  a  scarcity  of  ton- 
nage and  for  a  high  range  of  freight,  but  these  are 
drawbacks  which  are  compa^ratively  trifling  in  them- 
selves ;  they  are  only  to  be  expected  in  times  of  war- 
fare, and  must  be  met  with  reasonable  equanimity 
It  is  interesting  to  note  the  increase  in  the  value  of 
certain  foodstuffs  and  raw  material  during  the  War 
period.  Taking  pre-War  prices,  and  comparing  those 
prices  with  those  of  to-day,  I  note  the  following 
facts: —  Sugar  has  increased  in  value  by  50%,  wheat 
hy  50%,  rice  by  77%,  tea  by  30%,  rubber  by  23%, 
copra  by  70%,  jute  by  22%,  indigo  by  333%,  hemp 
by  116%.  tin  by  47%,  and  copper  by  101%.  It  is 
not  surprising  that  with  this  high  range  of  prices  the 
countries  which  are  producing  these  commodities  have 
experienced  a  period  of,  I  should  say,  unrivalled  pro- 
sperity. Nor  can  merchants  complain  if,  in  some 
cases,  under  the  circumstances,  additional  taxation 
and  additional  income  tax  have  been  imposed  to  meet 
War  expenditure." 


Tiie  Mancliester  &  Liverpool  District  Banliing  Co.,  Ltd. 


Established  in  1829. 


Deposits  -----  £30,630,010 
Cash,  &c..  Bills  and  Investments  -  £20,487,555 
Advances      -----        £13,454,332 


Head  Office:  Spring:  Gardens,  Manchester. 

London  Office:    75  CORNHILL,   E.C. 


And   217    Branches   and   Sub-branches  in  Lancashire,  Cheshire,  Staffordshire,  Shropshire, 
Yorkshire,  Derbyshire,  Cumberland,  Westmorland  and  North  Wales. 
30th  June,  1916. 
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CITY  BANK  OF  SYDNEY. 

Head  Office:    Pitt  Street,   Sydney. 
Capital — 

Authorised  £1,500,000 

Subscribed.  50,000  Shares  of  £10  each  ...  500,000 

Paid  !tp,  £S  per  Share 400,000 

Price  of  SAare.£4 1.       DiviUnd,  4  %.  Yield,i.l  10«.  Id.  % 

The  City  Bank  of  Sydney  was  established  in  1863, 
and  incorporated  by  a  special  Act  in  1864.  The. 
paid-up  capital  at  June  30,  1864,  was  £196,457;  by 
1870  it  had  increased  to  £265,965,  by  1895  it  had 
risen  to  £400,000,  at  which  figure  it  has  since  re- 
mained. By  1902  a  reserve  fund  of  £100,244  had 
been  accumulated,  but  in  1903  the  directors  decided 
to  transfer  £109,000  from  the  reserve  fund  to  the 
credit  of  contingency  account,  a  step  considered 
necessary  in  order  to  enable  tlte  board  to  make  pro- 
vision for  the  old  accounts  in  liquidation.  With  the 
decks  thus  cleared  a  beginning  was  made  with  the 
formation  of  a  new  reserve  fund,  and  this  has  been 
steadilv  increased  year  by  year,  until  on  June  30  last 
it  amounted  to  £40,000.  At  one  time  the  Bank 
had  a  considerable  amount  of  notes  in  circulation,  the 
amount  in  1910,  for  example,  being  £102.346.  but 
with  the  establishment  of  the  Commonwealth  Bank 
the  notes  have  been  called  in,  and  at  June  30  last 
the  amount  outstanding  was  only  £5,748.  Between 
1895  and  1909  the  deposits  only  rose  from  £1,075.000 
to  £1,270,000,  but  at  June  30,  1910,  they  amounted 
to  £1,390,146.  Since  then  very  rapid  progress  has 
been  made.  At  June  30,  1911,  the  deposits  were 
£1,637,602.  Twelve  months  later  they  amounted 
to  £1,890,899,  and  at  June  30  last  they  reached  a 
total  of  £2,142,331. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  for  various  years  since  the  formation  of  the 
Bank. 

From  1906  to  1914  a  very  steady  and  substantial 
growth  occurred  in  profits,  and  the  dividend  gradually 
increased  from  2i%  to  6%.  For  the  twelve  months 
to  June  1915  a  s'ight  recession  occurred  and  the 
dividend  was  reduced  to  5%.  The  year  to  June  1916 
has  been  m,ore  prosperous,  and  the  profits  have  risen 
to  £27,356.  Nevertheless,  the  dividend  has  again 
been  reduced,  and  is  now  on  a  4%  basis.  The 
undivided  balauce  of  £11,000  has  been  carried  to 
resei"ve  and  used  for  writing  down  bank  premises 
account. 

The  profit  record  since  1905  is  as  follows:  — 


Profits  of  the   City  BanJc  nf  Sydney. 


Year  ended 
June  30 

1916 

1915    J* 

1914 

1913 

1913 

1911 

1910 

1909 

1908 

1907 

1906 

1905 


Net 
Profit. 

£ 
27,.156 
25,105 
30.74S 
30,70S 
24,161 
20,177 
18,151 
14.085 
14,303 
13,115 
13,134 
12,218 


—Dividend.—      Reserve,     Carried 
Amount.  Rate.  Deprn..  &c.  Forward. 


£ 

16,000 
20,000 
24,000 
20,000 
19.000 
16,000 
13.000 
12.000 
12,000 
11,000 
10,000 
10.000 


% 
4 
S 
6 
'5 
4} 
4 
3J 
3 
3 
2} 
2i 
2i 


£ 

11,000 
5,000 
7,000 

10,500 
5.000 
4,000 
3.000 
2.000 
2,000 
2,000 
2,000 
2,000 


£ 

2,909 
2.653 
2,448 
2,703 
2,497 
2,336 
2.159 
2,008 
1,923 
1,620 
1,505 
1,371 


The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  6.8%,  to 
capital  and  reserve  combined  6.2%,  and  to  the  working 
resources  the  proportion  is  1.1%. 


COLONIAL    BANK. 

Head  Office:  16  Bishopsgate,  London,  E.C. 
Capital — 

.4 itjAorj'sei,  100,000  Shares  of  £20  each       ...      £2,000,000 

Subscribed,  100,000        „  „       2.000,000 

Paid  up,  £G  per  Share  600,000 

Price  of  Share,  £6.        DU'idend,  6i%,         Yield,  £6  14.s.  9d.% 

The  Colonial  Bank  is  one  of  the  few  remaining 
chartered  institutions.  It  was  incorporated  by  Eoyal 
Charter  on  June  1,  1836;  it  has  a  note  issue  confined 
to  the  "West  Indian  Colonies.  The  authorised  amount 
was  increased  by  an  Act  of  1900  from  £500,000  to 
£600,000.  The  head  office 'of  the  Bank  is  in  London 
and  there  is  a  New  York  agency.  The  remaining 
offices  are  21  in  number,  situated  in  Antigua, 
Barbados,  Berbice,  two  in  Demerara,  Dominica, 
Grenada,  Grenville,  Kingston,  Port  Antonio,  Fal- 
mouth, Montego  Bay,  Port  Maria,  St.  Ann's  Bay, 
Savanna-la-Mar,  St.  ivitts,  St.  Lucia, -St.  Thomas,  St. 
Vincent,  Port  of  Spain,  and  San  Fernando.  The  sub- 
scribed capital  is  £2,000,000,  and  consists  of  100,000 
shares  of  £20  each.  A  sum  of  £6  has  been  paid  up  per 
share,  making  the  paid-up  capital  £600,000.  Neither 
capital  nor  reserve  has  been  altered  since  1890. 

The  accounts  of  the  Bank  have  remained  remark- 
ably steady,  the  totals  showing  comparatively  few 
changes  during  recent  years.  The  deposits  usually 
amount  to  a  sum  of  about  £2,000,000.  The  amount 
of  cash  naturally  varies  to  a  somewhat  greater  extent, 
but  the  discount  and  advances  .  also  show  compara- 
tively small  fluctuations.  Since  1910  the  amount  of 
the  investments  has  shown  some  reduction,  largely 
owing  to  the  provision  that  has  been  made  for  the 
fall  in  the  prices  of  securities. 

From  the  statement  of  the  liabilities  and  assets 
for  various  years  from  1860  given  herewith  it  will  be 
noted  that  the  progress  of  the  Bank  was  rapid  in  the 
days  when  the  cane-sugar  industry  was  highly  profit- 
able, but  that  since  beet  sugar  has  competed  so 
fiercely  with  cane  the  progress  of  the  institution 
has  been  very  slow.  Indeed,  its  deposits  in  1915 
were  much  smaller  than  they  were  in  1880.  The 
increased  prosperity  of  the  West  Indies  in  recent 
years  has  brought  substantial  recovery  in  deposits  and 
in  business. 

During  the  past  10  years  the  fluctuation  in  income 
has  not  been  of  a  very  large  amount,  the  figures  vaiy- 
ing  between  a  minimum  of  £106,827  and  a  maximum 
of  £125,646,  while  after  deduction  of  expenses  the 
net  profit  has  been  as  low  as  £41,121  and  as  high 
as  £55,293. 

For  1915  the  gross  profit  rose  from  £119,465  to 
£125,646,  but  with  an  almost  equal  rise  in  expenses 
the  net  profit  at  £52,825  was  only  £600  greater.  The 
dividend  was  increased  from  6%  to  6J-%,  being  paid 
less  income  tax,  and  a  sum  of  £35,110  was  carried 


The  City 

Bank  of  Sydney. 

LIABILITIES. 

rotal  Assets 

ASSETS. 

^ 

Total  Capital 

Notes  in 

Deposits 

^ 

Coin,  Bullion, 

Bills  Discounted 

Capital 

Rteerve 

and 

Circula- 

and  Other 

Profit 

and  Lla 

.\ast.  Notes  and 

Invest-    and  other  Debts  Due    BanK  ire- 

Paid  an. 

Fands. 

^Reserve.-^ 

. — tion.— 

/-Liabilities.^  r 

-Balance.— 

billtles.  ^ 

Cash  Balances.-, 

^ments.^ 

.-to  the  ^ianK.-^ 

^mises. 

•Tnne  30      £ 
ISli;...  400,000 

£ 

40,000 

£       %• 
440,000  16-9 

£     %• 

5,743     -2 

£          %• 
2,142,331  S2-2 

C            Of  * 

*•          >o 
16,909      -7 

i: 

2,G04,0SS 

£         %• 
.■,.J0.v70  21-1 

£      %• 
146,750  5-6 

£            %* 
1,716,747  65-9 

190,513 

U 

1915. 

.  400,000 

34,000 

434,000  18-T 

6,244     -3 

2,140,434  82-S 

13.553     -5 

2,.-.93,231 

678,288  26-2 

92,000  3-5 

1,630,650  62-9 

192,293 

7-4 

1914.. 

.   400,000 

30,000 

430,000  17-0 

7,130     -3 

2,067,531   82-0 

17,448     -7 

2,-522,109 

651,617  21-9 

92,000  3-7 

1,^85,453  C6-7 

193,140 

7-7 

1013 

.  400,000 

23,500 

423,-500   17-7 

8,973     -4 

1,934,687  81-1 

18,203     '8 

2,385,263 

496,128  20-8 

92,000  3-9 

1,001.900  67-1 

194,935 

8-2 

1912.. 

.  400,000 

18,500 

418,500  17-9 

12,783      -S 

1,890,899  80-9 

15,497     -7 

2,337,679 

423,537  18-1 

92,000  4-0 

1,636,201  70'0 

185,941 

7-9 

1911. 

.  400,000 

16,500 

416,500  19-5 

68,813    3-2 

1,037,602  76-7 

12,336     -6 

2,136.251 

626,399  24-6 

93,000  4-3 

1,343,013  63-0 

173,839 

8-1 

1910. 

.  400,000 

14,500 

414,500  21-6  102,346    5-3 

1,390,146  72-5 

11,159     -6 

1,918,151 

453,830  23-7 

92,000  4-8 

1,199,277  62-5 

1905. 

.  400.000 

4,500 

404,500  26-1 

67,787    4-4 

1,069,097  69'0 

7,SS2     -5 

1,649,266 

260,208  16-8 

60,000  3-2 

1,096,237  70-8 

142,821 

9*2 

1900. 

.  400,000 

100,244 

600,244  31-0 

69,928    4-3 

1,026,727  63-6 

17,912  1-1 

1,614,811 

319,343  19-8 

36,000  1-5 

1,131,648  70-1 

138,820 

8*6 

1895. 

.  400,000 

100,244 

500,244  30-6 

40,379    2-5 

1,075,476  65-8 

18,295  1-1 

1,634,594 

320,051  19-6 

—      — 

1,176,000  72-0 

138,343 

8'4 

1890. 

.  280,000 

176,000 

456,000  19-7 

40,551    1-8 

1,789,973  77-2 

31,124  1-3 

2,317,648 

492,380  21-2 

—      — 

1,758,516  75-9 

1880. 

.  240,000 

70,000 

310,000  21 -S 

33,172    2-3 

1,074,788  74-« 

23,108  1-6 

1,441,066 

313,953  21-8 

—      — 

1,107,114  76-8 

2-4 
M 

1870. 

.  265,965 

17,913 

283,878  38-0 

27,641    3-7 

419,345  56-0 

17,366  2-3 

748,230 

76,633  10-2 

—      — 

653,924  87-4 

1864. 

.  196,457 

600 

196,917  50-9 

18,926    4-9 

170,689  44*1 

626    •! 

387,197 

40,178  10-4 

—      — 

342,721  88-5 

•  Per  cent,  of  Total  Liabilities  or  Assets 

. 
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LIABILITI 

Dae.  31 

mr,  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

190IJ  ... 

1890  ... 

1880  ... 

1870  ... 

1    1860  ... 

ASSETS. 


Deo.  31 
1915 
19U 
1913 
1912 
1911 
1910 
1900 
1890 
1880 
1870 
1860 


forward. 
1905:  — 


Tear 
ended 
Dec  31 
I'.u:. 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
190S 
1905 


ES. 

Capital 
Paid  up. 

£ 
600,000 
600,000 
600,000 
600,000 
600,000 
600.000 
600,000 
600.000 
600,000 
500,000 
600,000 


Liabilities  and  Assets  of  The  Colonial  Bank. 


Rft3erve 
FuQds. 

£ 
150,000 
1.50,000 
150.000 
150,000 
150.000 
150,000 
150,000 
150,000 
100,000 
153,000 
80,941 

Specie  and  Oash 
in  Hand  at  Banlsera 

and  at  Call  and 
^— Short  Notice.- 
£ 

5lL',7o8 

502,089 


Total  Capital 
—and  Reierve.- 

£         %• 

780,000 
750,000 
730,000 
730.000 
7.50,000 
750,000 
750,000 
750,000 
700,000 
653,000 
580,941 


18-4 
21-7 
21 -0 
20-5 
2t|-0 
18-3 
19-2 
1S-5 
16-0 
18'2 

24-e 


Noteain 
,.— Oirculatiou. 

£ 
435,126 
383,724 
373.093 
403,469 
440,446 
435,873 
422,362 
444,483 
468,288 
335,894 
265,573 


%• 
10-S 
11-1 
10-4 
110 
11-7 
10-6 
10-S 

9-1 
10-8 

9-3 
11-2 


,— Deposits, 
£ 
2,197,003 
1,949,983 
2,0n,092 
2,037,917 
2,104,481 
2,313,892 
1,893,036 
1,860,083 
3,146,203 
2,541,160 
1,478,443 


%• 

5«-0 

56-3 

57-3 

55-8 

56-1 

S6-4 

48-4 

38-3 

72-2 

71-2 

62-6 


Bills 
■Payable,  cSca- 


£ 

642,006 
313,860 
345,766 
401,941 
393.693 
543,496 
818,327 
1,769,439 


Proflt 
-Balauce.- 


15-8 
9-1 
9-7 
110 
10-6 
13-3 
20-9 
36-2 


£ 

62,900 
66,135 
68,927 
60,231 
69,373 
55,080 
26,761 
41,405 
44,3S0 
48,481 
36,774 


%• 
1-3 
1-8 
1-6 
1-7 
1-6 
1-4 
-7 
-9 
V3 
1-3 
1-6 


426,249 
465,795 
600,260 
712,284 
543,697 
825,185 
288,412 
208,018 
278,966 


%' 
12-6 
16-2 
11-9 
128 
13-3 
17-3 
13-9 
17-0 
6-6 
6-8 
11-8 


-Investment^t.- 


£ 

1,01'.',923 
1,189,478 
1,119,245 
1,220,603 
1,315,875 
1,348,809 
1,102,809 
884,289 


%' 

250 

34-4 

31-2 

33-4 

35-1 

33-0 

28-2 

18-2 


Bills  DiJcouated 
,.-aQd  A.d7aQCe3.— 
%' 
31-1 


£ 
1,20.5,1-.-. 
l,110,7Cti 
1,313,939 
1,226.137 
1,133,210 
1,130,700 
1,312,125 
1,764,096 
1.350,697 
1.688,627 
1.275.259 


Bills 
-Receivable,  &o.- 


32-1 
36-7 
33-5 
30-2 
27-6 
33-6 
36-0 
31-2 
47-2 
64-0 


'■'  Pi^r  cent,  at  Total  Liabilities  or 


£ 

1,191,919 

520,309 

639,445 

661,073 

723,643 

826,653 

902,655 

1,376,846 

2,703,862 

1,673,802 

803,037 

Assets. 


%• 
29-3 
15-0 
17-9 
181 
19-3 
20-1 
23-1 
[28-3 
62-0 
46-8 
34-0 


Bank  Premises 
-A.ccounta.- 


£ 

80,0110 
80,000 
80,000 
80,000 
80,000 
80,000 
60.000 
26,000 
10,000 
8,178 
4,469 


%■- 

2-0 

2-3 

2-3 

2-2 

2-1 

2-0 

1-3 

•5 

•2 

-2 

•2 


Total 
Liabilities. 
£ 
4,0|-,3,7S5 
3,4i;2,7ll2 
3,578.878 
3,653,608 
3,762.993 
4,098.346 
3,911,086 
4,865,416 
4,358,871 
3,578,626 
2,361,731 


Total 
ABsets. 

£ 
4,nG9,78.5 
3, 462, 702 
3,678.873 
3,653,003 
3,762,99:'. 
4,093,346 
3,911,086 
4,865,416 
4,358,871 
3,578,526 
2,361,731 


Herewith  we  set  out  tlie  isrofit  record  since 


Profits  of  the  Colonial  Banlc. 


Cross 
Profit 

£ 
135,016 
119.405 
120,50) 
113,247 
120,907 
114,422 
106,327 
111,424 
109,113 
114,262 
108,697 


Salaries 

and  other 

Expenses. 

£ 

72,321 

67,257 

65,353 

65,339 

66,614 

66,867 

65,706 

66,635 

67,062 

67,487 

66,627 


Net       , 
Profit. 

£ 
.52,825 
62,208 

54,047 
62,908 
65,293 
47,665 
41,121 
44,739 
42,051 
46,776 
42,070 


-Divider!  d.-^ 
Amt.  Kate. 

£      % 

35,850  6i 

30,000  6 

36,000  6 

36,000  6 

36,000  6 

36,000  6 

36,000  6 

36,000  6 

36,000  6 

39,000  6i 

42,000  7 


Reserve, 

£ 

18,000 
11,000 
20,000 
20,000 
16,000 
10,000 

6,000 
10,000 

6,000 


Carried 
Forward, 
£ 
35,110 
36,135 
30,927 
32,280 
35.373 
32,080 
30,625 
30,404 
31,665 
30,614 
22,839 


The  proportion  that  the  sho\\n  net  profits  bear  to 
the  paid-up  capital  is  8.8%,  to  capital  and  reserve 
combined  7.0%,  and  to  the  total  working  resources 
1-3%. 

At  the  meeting  in  April  last  the  Chairman  thus 
referred  to  the  general  business  during  191.5:  "The 
expansion  in  the  figures  of  the  balance  sheet  reflects 
the  increased  general  prosperity  of  the  West  Indies, 
in  which  our  business  is  earned  on.  I  think  it  is 
fair  to  say  that  during  the  period  covered  by  these 
accounts  the  West  Indies  have  experienced  a  period  of 
prosperity,  which  has  been  very  foreign  to  them  of 
recent  years,  and  which  you  would  liave  to  go  back 
very  many  years  to  parallel.     As   everybody  knows. 


94  GRACECHURCH   STREET,  E.G. 


PAID-UP    CAPITAL 
RESERVE    FUND    - 
RESERVE  LIABILITY  OF 
SHAREHOLDERS    - 


$40,000,000, 
22,000,000    Chilian 
Dollars 
40,000,000 


Head  Offices— SANTIAGO  &  YALPARAISO. 


BRANCHES. 

Santiago  (Estacion),  Santiago  (Matadero),  Santiago  (San  Pablo),  Santiago  (Av. 
Irrarazaval),  Valparaiso  (Almendral),Ancucl,  Antofagasta,  Arica,  Chilian,  Concepcion, 
Copiapo,  Coquimbo,  Curico,  Illapel,  Iquique,  La  Calera,  Lebu,  Ligua,  Los  Andes, 
Los  Angeles,  Mulchen,  Nueva  Imperial,  Osorno,  Ovalle,  Pisagua,  Puerto  Montt, 
Quillota,  Rancagua,  licngo,  San  Carlos,  San  Fernando,  San  Felipe,  Serena,  Tacna, 
Talca,  Talcahuano,  Taltal,  Temnco,  Tome,  Tocopilla,  Traiguen,  Valdivia,  Vallenar, 

Vicuna,  Vina  del  Mar. 


The  London  Agency  transacts  every  class  of  Banking   business  with  Chile. 
Current  Accounts  also  opened  and  Deposits  received. 


DAVID    BURNS,    Manager. 


PERCY   C.    WEST,    Sub-Manager. 
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sugar  is  still  the  main  industry  of  those  islands  and 
of  British  Guiana.  Eoughly  speaking,  sugar  has 
doubled  in  value  as  compared  with  the  price  which 
prevailed  in  the  year  before  the  War,  and  that  un- 
doubtedly has  led  to  a  great  expansion  of  the  trade, 
the  effects  of  which  are  somewhat  reflected  in  our 
balance  sheet.  The  same  remarks  apply  in  varying 
degrees  to  cocoa,  which  has  increased  very  much  in 
value,  to  limes,  and  also  to  logwood;  and  the  only 
commodity  which  has  not,  so  far  as  I  know,  shared 
in  the  general  prosperity  is  that  of  bananas.  Owing 
to  the  hurricane,  which  unfortunately  occurred  in 
Jamaica  in  the  month  of  August,  that  crop  was  short, 
but  it  is  a  crop  that  is  always  very  much  subject  to 
variations  owing  to  weather.  The  West  Indies,  of 
course,  in  common  with  all  other  parts  of  the  world, 
have  suffered  from  the  scarcity  of  shipping,  and  I 
think  it  is  only  just  to  say  that  the  Colonies  are  very 
much  indebted  to  Messrs.  Scrutton,  Sons  and  Co.,  the 
managers  of  the  District  Line,  who  trade  in  that  part 
of  the  world,  for  the  trouble  and  care  they  have  taken 
to  alleviate  these  difficulties  as  much  as  possible. 
So  successful  have  they  been  that  I  do  not  think  it 
can  be  said  there  has  been  anything  more  than  in- 
convenience owing  to  the  prevailing  shortage  of 
ships."  • 

The  figures  of  June  30  last  show  an  increase  of 
.-667,000  in  the  circulation,  at  £496,000,  and  of 
£1,142,000  in  the  deposits,  at  £3,346,000,  enabhng 
the  Bank  to  increase  its  discounts  and  advances  by 
£539,000  to  £1,729,000,  and  bills  receivable  by 
£886,000  to  £1,799,000. 

Since  the  meeting  in  April  an  Act  authorising  the 
Bank  to  carry  on  business  in  all  parts  of  the  British 
Empire  has  received  the  sanction  of  Parliament. 


been  paid  up.  There  is  a  further  liability  of  £2  10s. 
callable  per  Ordinary  share  and  £4  5s.  reserve  per 
Ordinary  share,  also  £9  15s.  per  Preference  share. 
The  Preference  shares  are  entitled  to  a  non-cumula- 
tive dividend  of  5%,  and  after  payment  of  5%  on 
the  Ordinary  to  rank  equally  with  the  latter  in  any 
dividend  declaration.  They  are  also  entitled  to  priority 
for  capital,  with  further  participation  after  repaying 
the  Ordinary  shares,  but  when  they  shall  have  received 
14  half-yearly  dividends  at  the  rate  of  7%  per  annum 
their  preferential  rights  shall  cease. 

The  reserve  fund  has  now  been  brought  up  to  a 
total  of  £260,000.  The  total  deposits  at  March  31 
last  reached  the  record  figure  of  £4,418,711,  com- 
paring with  £4,184,295  for  March  1915.  On  the 
other  side  of  the  accounts  the  advances,  &c.,  rose 
from  £2,862,841  to  £3,387,430. 

Herewith  we  set  out  the  liabilities  and  assets  for 
various  years  from  1896. 

The  net  profit  made  during  the  twelve  months 
to  March  1916  amounted  to  £53,948,  as  compared 
with  £56,542  for  the  previous  year,  the  reduction 
being  due  to  an  increase  in  working  expenses.  After 
pi-oviding  for  the  dividends  a  sum  of  £20,000  was 
added  to  the  reserve  and  £9,475  carried  forward. 

This  may  be  seen  from  the  following  statement  of 
the  profits  since  1906:  — 

Profits  of  the.  Colonial  Bank  of  Australasia,  Limited. 


COLONIAL  BANK  OF  AUSTRALASIA, 
LIMITED. 


Salaries 

Total 

Tear 

Gross 

»nd  Other 

Net 

^Dividend 

— N 

Reserve, 

Carried 

ended 

Profit. 

Expenses. 

Profit 

Amt.  Pret  Ord. 

&c 

Forward. 

Mar.  31 

£ 

£ 

£ 

£ 

% 

% 

£ 

£ 

1910.. 

l.".4,9US 

SO,9ljO 

53,948 

30,750 

22,ono 

9,475 

1915.. 

.  1.14,357 

78,315 

56,542 

30,750 

22,000 

8,277 

1914.. 

1315,658 

78,316 

58,340 

30,750 

27,000 

4,485 

1913.. 

136,493 

78,663 

67,935 

30,750 

27,000 

3,894 

1912.. 

.  IL'8,670 

74,081 

54,439 

30,750 

22,000 

3,710 

1911.. 

119,074 

69,857 

49,217 

30,750 

22,000 

1,970 

1910.. 

111,684 

66,976 

44,708 

30,750 

12,000 

6,603 

1909.. 

106,482 

59,271 

47,211 

28,553 

8i 

6i 

21,000 

3,643 

1903.. 

102,891 

60,163 

42,733 

26,356 

6 

6 

15,000 

6,886 

1907.. 

96,788 

64,121 

41,664 

26,356 

6 

6 

18,000 

4,«04 

1906.. 

.    89,628 

61,809 

37,719 

21,959 

5 

5 

16,000 

4,196 

Head   Office :    Melbourne. 
London  Office:  33  Bishopsgate,  E.C 


Capital 

Av.thorisi'd 

f  .•?l,184Pref, 


£9J,    fully  paid 


id  -1 

id/ 
Dividend.  7%. 
Dividrnd,  7%. 


£737,931   10 

439,280  10 

Yield.  £7  Is. 
„     £7  I2s. 


5d.% 
7d.% 


The  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is  12.3%,  to  capital  and  reserve 
combined  7.7%,  and  to  the  total  working  resources 

.9%. 

At  the  meeting  in  April  last  the  Chairman  spoke 
as  follows:  "It  is,  of  course,  absolutely  necessary 
for  Australia  to  find  funds  for  the  equipment,  pay, 
and  maintenance  of  her  troops,  and  no  one  grudges 
the  expenditure;  but  it  must  be  borne  in  mind  that 
subscriptions  to  the  two  War  Loans  amount  to  over 
£35,000,000,  and  so  large  a  sum  cannot  be  withdrawn 
from  ordinary  channels  without  disturbing  industrial 
and  commercial  interests.  Money  is  already  dearer, 
and  it  is  difficult  for  borrowers  to  obtain  fixed  loans 
on  mortgage  under  6%.     It  is  evident  that  we  must 

Liabilities  and  Assets  of  The  Colonial  Bank  of  Australasia,  Limited. 


Paid  up 

Price  of  Prefere?we,  £9j,'. 
,,        Ordinary,  £lg. 

This  Bank  was  originally  established  in  1856  but 
was  reorganised  in  1893.  It  has  an  authorised  capital 
of  £737,931  10s.,  the  amount  paid  up  being 
£439,280  10s.  The  paid-up  capital  consists  of  31,184 
Preference  shares,  of  which  £9  15s.  per  share  is  paid 
up,  these  shares  being  fully  paid,  and  77,278  Ordinary 
shares  of  £4  5s.  each,  of  which  £1  15s.  per  share  has 


LIABILITIES. 

■^ 

Capital      Reserve 

Total  Capital 

Note.s  in 

Bills  in 

Govt. 

other 

Total 

Acceot- 

Pro'^t 

Total 

Paid  up. 

Funds,  .—and  Reserve.— ^ 

^— Cirouiation.-> 

.— OiroulatiOQ.-^ 

Deposits. 

Deposits,  tc 

.,— Deposits,  &o.^    .— ances..^ 

^Balance.-rrv 

Liabilities. 

Mar.  : 

£ 

£ 

£    ,    %• 

£       %* 

£        %• 

£ 

£ 

£          %• 

£        %* 

£ 

%' 

£ 

1916.. 

.439,281 

260,000 

699,281    12  4 

18,525     -4 

292,695    5-2 

469,748 

3,948,063 

4,418,711    78-4 

177,168    3-2 

25,850 

■4 

6,632,233 

1916.. 

.  439,281 

240,000 

679,281    12-6 

19,108      -4 

209,023    3-9 

414,160 

3,770,135 

4,184,295    77-9 

259,018    4-8 

24,652 

•4 

6,376,377 

1914.. 

.  439,281 

330,000 

659,281    12-3 

20,163      -4 

386,067     7-3 

420,707 

3,612,631 

4,033,238    75-7 

307,690    3-9 

20,860 

•4 

6,.337,299 

1913.. 

.  439,231 

200,000 

639,281    12-2 

23,054      -4 

311,198    5'9 

438,435' 

3,664,247 

4,092,683    77-9 

168,510    3-2 

20,269 

■4 

8,263,994 

1912.. 

.  439,281 

180,000 

619,281    11-3 

27,768       -5 

415,897    7-6 

525,060 

3,633,867 

4,168,307   76-2 

218,810    4-0 

20,084 

6,460,137 

1911.. 

.  439,281 

160,000 

699,281    11-8 

128,851    2-5 

336,641    6'6 

425,661 

3,371,691 

3,797,252    74-5 

216,251    4-2 

18,345 

•4 

6,096,634 

1910.. 

.  439,281 

140,000 

679,281    11-8 

138,752    2-8 

236,702    6-8 

438,819 

3,285,107 

3,723,926    75-4 

187,318    3-8 

21,879 

4,937,866 

1906.. 

.  438,711 

76,000 

513,714    15-0 

118,243   3-4 

130,997    3-8 

427,598 

2,140,814 

2,668,412    74-5 

101,433    2-9 

14,403 

■4 

3,447,213 

1900.. 

.  402,436 

10,000 

412,436    12-9 

116,716    3*7 

111,574     3-5 

342,099 

2,172,675 

2,614,774    79-0 

21,806       -6 

10,460 

•3 

3,187,766 

1896. 

.  849,516 

— 

849,616    25-5 

99,455    3-0 

95,247     2-8 

— 

— 

2,282,836    68-6 

—           — 

3,688 

•1 

3,330,641 

ASSETS 

Money  at  Call 

Bills  and 

Coin,  Biiilion, 

and  at  Short 

Remittances,  &a    Bills  Discounted 

Balances  Due 

Liability  to 

Banlc  Premises 

Aast.  Notes  and 

Notice  in 

intranntuaad 

and  Other 

from  Other        Customers  for 

and  Other 

Total 

Mar.  :U 
1916.. 

-Cash  at  Bankers.-x 

£         %• 
.      926,123    16-5 

^—Investments.— 

£         %■ 

213,191    3-8 

s  ^London.-v 
£     %• 

30,000     •  . 

r-in  London.— ^ 
663,312    11-8 

,—  Advances.— ^ 
£         %■ 
3,387,430    BO-1 

r-Banks.-N    r~ 
£       %■ 

3N,572     -6 

Acceptance3.-> 
£       %'• 

177,168    3-2 

/— Assets. -> 
£       %• 

197,437    3-5 

Assets. 

£ 
5,632,233 

1916.. 

.  1,067,364 

19-6 

101,1.')S    1-9 

—         — 

866,012    16-1 

2,862, 

841    53-3 

31,899     '6 

259,018    4-8 

197,086 

3-7 

6,375,377 

1914.. 

.      775,863 

1«-5 

10  7,560    20 

365,000    6-9 

803,351     15-1 

2,845. 

315   53-4 

27,014      -5 

207,690    3-9 

195,606 

3-7 

5,337,299 

1913.. 

.      921,282 

17-5 

109,023   2-1 

85,000    1-8 

866,589    16-5 

2,351,659    B4-3 

49,123      -9 

168,610    3-2 

302,909 

3-9 

5,263,994 

1913. 

.      764.446 

1J8 

134,766    2-B 

176,000    3-2 

756,815  13-8 

3,190,979    58-4 

19,706      -4 

218,810    40 

210,615 

39 

6,460,187 

1«11.. 

.      768.418 

14-9 

132.949    2-6 

116,000    2-3 

770,106    15-1 

2.861.601    56M 

23,621      -5 

216,261    4-2 

217,778 

4-3 

6,095,634 

1110.. 

.      669.640 

11-3 

141.561    2-9 

245,000    5*0 

630,389    13'8 

2,850,829    57-7 

31,640      '6 

187,318    3-8 

241,079 

4-9 

4,937,866 

1906. 

.      533,608 

15-5 

109,040    3-2 

—         — 

228,596     6-6 

2,178,940   63-2 

45,625    1-3 

101,433    3-0 

260,069 

7  2 

3,447,212 

1900. 

.      653,804 

20-5 

44,649    1-4 

—         — 

90,220     2-9 

2,080,439    65*2 

18,668      -6 

21,805      -7 

278,170 

8-7 

3,187,755 

1896. 

.       390,237 

11-8 

1,000    — 

—         — 

28,119       -9 

2,590,697    77'9 

116,782    3-4 

—           — 

198,816 

6-0 

3,330,641 

# 

Per  cent,  of  Tot 

il  Liabilit 

ics  or  .Yssctp 
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look  forward  to  still  dearer  money  as  future  Govern- 
ment loans  are  placed  on  the  market.  In  conse- 
quence of  the  requirements  of  the  militar}-  authorities, 
many  of  our  manufacturers,  including  the  clothing 
and  boot  trades  and  others,  are  having  a  busy  time — 
the  employes  are  earning  good  wages,  and  other 
businesses  are  benefiting  by  the  circulation  of  money. 
Such  prosperity,  however,  is  only  temporary,  and 
cannot  be  expected  to  continue  when  the  War  is  over. 
Pro^^ision  should  be  made  when  times  are  good  for  the 
rainv  day  which  is  sure  to  follow." 


COMMERCIAL  BANK   OF  AUSTRALIA 
LIMITED. 

Head  Office :    Collins   Street,   Melbourne. 
London  Office :   Bishopsgate,  E.G. 
Capital — 

Authorised  £3.150,000 

Paid  up  (see  letterpress  below)  2.213,009 

Prices:  Preference  Share  (£10),  £..^.    Div.,i%.    Yield, £1  28.^(1.% 
Ordinary  Share  (10«.),  14«.Gd.  „     Kil      „  Nil 

This  Bank  was  founded  in  March  1866,  with  its  head 
office  in  Melbourne.  It  had  a  capital  of  £500,000,  in 
."i:>j)00  shares  of  £10  each,  and  power  was  taken  to 
increase  to  £1,000,000.  The  prospectus  pointed  out 
that  it  was  formed  "  substantially  for  the  purpose  of 
affording  banking  and  monetary  accommodation  to 
large  and  important  classes  of  the  community  whose 
claims  for  assistance  and  whose  business  position 
entitled  them  to  a  much  larger  shaie  of  credit  than  has 
hitherto  been  aSorded  by  the  existing  banking  institu- 
tions. To  these  classes,  viz.,  the  manufacturers,  small 
traders,  farmers,  vignerons,  and  other  producers  it 
will  be  principally  the  aim  of  this  institution  to  afford 
timely  and  suitable  accommodation."  In  1890 
the  paid-up  capital  was  £1,200,000,  while  there 
was  a  reserve  fund  of  £1,000,000  and  the  de- 
posits were  £10,560,877.  Subsequently  there 
was     the     crisis,     suspension,     and     reconstruction, 


which  occurred  in  April  1893.  Under  the  re- 
construction scheme  the  capital  was  fixed  at 
£4,800,000,  but  it  was  reduced  in  August  1902  to 
£3,160,000  by  writing  off  £5  lOs.  per  Ordinary  share, 
reducing  the  nominal  and  paid-up  amount  of  such 
shares  to  lOs.  This  reduction  provided  £1,039,726, 
which  was  partly  applied  in  writing  off  the  Bank's 
interesl  in  the  Special  Assets  Trust  Gompany, 
Limited,  the  balance  being  placed  to  a  suspense 
account  pending  the  amount  of  the  Bank's  liability 
under  its  guarantee  being  finally  determined.  Until 
the  deposit  receipts  are  repaid  one-third  of  the  surplus 
profits,  after  paying  the  Preference  dividend,  will  be 
placed  to  a  special  reserve  fund  or  applied  to  the 
reinstatement  of  the  capital,  and  no  dividend  in  excess 
of  4%  will  be  paid  on  the  Ordinaiy  shares. 
At  December  31  last  the  contingent  liability  in  con- 
nection with  the  guarantee  for  the  payment  of  the 
deposits  of  the  Special  Assets  Trust  Gompany, 
Limited,  amounted  to  £34,529,  and  there  were 
contingent  assets,  consisting  of  the  remaining  assets 
of  the  old  Bank,  the  value  of  which  is  estimated 
to  be  about  £15,230.  The  paid-up  capital  is  shown  as 
£2,213,009,  less  an  estimated  deficiency  in  con- 
nection with  the  Special  Assets  Trust  Gompany 
of  £745,660,  leaving  the  net  actual  capital 
£1,467,349.  As  stated  above,  the  Assets  Trust's  de- 
posits are  now  reduced  to  £34,529,  and  it  is  the 
intention  of  the  directors  to  continue  the  systematic 
redemption  of  these  receipts  in  order  that  the  whole 
amount  may  be  extinguished  before  their  maturity. 

During  the  past  few  years  the  total  deposits  have 
shown  little  change.  At  the  end  of  1915  they  were 
£6,971,372,  as  compared  with  £6,6-53,773  at  the  end 
of  1914.  On  the  other  side  of  the  accounts,  the  cash 
fell  from  £1,901,216  to  £1,563,282,  while  call  monev 
rose  from  £409.000  to  £506,000,  and  investments 
from  £77,723  to  £244,070.  Bills  discounted  and 
advances  rose  from   £5,211,954  to  £5,756,653. 


CHARTERED    X822. 

The 


Farmers'  Loan  &  Trust  Company. 

HEAD  OFFICE:     16,    18,   20"  and    22    WILLIAM    STREET.    NEW    YORK. 

BRANCH    OFFICE:    475   FIFTH    AVENUE,    NEW    YORK. 

London:    15   COCKSPUR   STREET,   S.W. ;     26  OLD  BROAD  STREET,  E.C. 

Paris:    41  BOULEVARD  HAUSSMANN. 


Makes  a  speciality  of  the  care  and   management  of   real   and   personal   property  in   the  United 
States  for  individuals,  firms  and  companies,  and  will  act  as  Agent,  Custodian,  Trustee  or  Executor. 
Full  information  supplied  at  the  offices  of  the  Company. 


STATEMENT   OF  JUNE    30th, 

RESOURCES. 

Bonds  and  Stocks,  at  market  value     .            .  ?18,450,479.93 
Other  Investments — Short  Term — at  market 

value          .....  35,984,283.26 

Bills  Purchased            ....  35,198,830.49 

Loans    ......  36,232,679.51 

Bonds  iind  Mortgages  ....  1,850,569.98 

Renl  Estate       .....  3,615,000.00 

Cash  OQ  hand  and  in  Bank      .            .            .  35,201,732.29 

Liability  of  Customers  for  Acceptances          .  4,728,784.00 

Accrued  Interest           .            .                         .  932,300.95 

»172, 194,660.41 


1916. 

LIABILITIES. 

Capital  Stock 51,000,000.00 

Sui-plus  and  Undivided  Profits             .            .  7,834,942  46 

Deposits             .....  157,497,726.60 

Domestic  and  Foreign  Acceptances     .            .  4,728,784.00 

Accrued  Interest,  Taxes  and  Dividend  Reserve  1,133,207.35 


8172,194,660.41 


I 


The  Farmers'  Loan  and  Trust  Company,  Ltd.,  Lond9n  and  Paris. 

FOREIGN  EXCHANGE.      CABLE   TRANSFERS. 
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Liabilities  and  /. 

ssets  of  The  Commercial  Bank  of  Australia. 

LIABILITIES. 

Total  Capital 
,-and  Reserve.— 
Dec.  31            £              %' 
1915  ...    1,«7,349      15-9 

Notes  in  OIi^ 

^culation.-> 

£        %• 

47,323        -5 

Bills  in  Cir-           Accept-           Govt.          Other 

^culation.-^     , ancos.— ,    Deposits.  Deposits. 

£           %•        £          %•          £                £ 
429,198      4-6     223,124      2-5      409,904      6,661,468 

Total 
^Deposits,  itc— , 

£           %• 
6,971,372      75-5 

Contingent 

^Liabilitv.^ 

£          %* 

34,529         -4 

Profit 

^Balance.- 

e           Of  * 

*•            /o 

63,733      -6 

Total 
-  Liabilities. 

£ 
9,232,133    , 

1914 

...     1,452,346      16-3 

34,794 

•4 

539,736 

6-1      119,991 

1-4      448,668 

6,-205,106 

6,653.773      74-9 

40,803        -4 

49,997     -5 

8,891,440 

1913 

..     1,401,504      15-4 

11,913 

•1 

367,611 

4-0      116,472 

1-3      431,493 

6,237,040 

0,668,633      73-1 

jl5,288      5-7 

39,450      -4 

9,120,771 

1912 

..     1,340,203      15-0 

16,021 

•2 

611,978 

5-8      130,730 

1-4      522,520 

5,741,303 

6,263,823      70-1 

330,728      7-1 

38,120      -4 

8,931,608 

1911 

..    1,334,243      12-3 

33,331 

•3 

629,233 

6-0      101,854 

•9      656,444 

6,510,911 

7,167,355      68-7 

1,185,451    11-4 

36,638     -4  10,438,605 

1910 

..     1,230,899      12-9 

257,135 

2-7 

442,270 

4-6      172,259 

1-8      681,912 

5,162,646 

5,844,558      61-3 

1,562,842    16-3 

38,272      -4 

9,638,235 

1905 

..     2,419,132(0)34-2 

163,160 

2-3 

447,640 

6-3      148,972 

2-1       497,941 

3,353,779 

3,861,720     54-4 

—           — 

46,199      -7 

7,076,823 

1900 

..     3,216,835      42-5 

166,934 

2-2 

157,434 

2-1      159,076 

2-1       536,823 

3,277,539 

3,814,362      50-5 

—           — 

45,505      -6 

7,660,246 

1890 

..     2,200,000(6)15-9 

262,819 

1-9 

650,062 

4-7          — 

—           — 

— 

10,660,877      76-4 

—           — 

157,202    1-1  13,831,020 

1880t 

361,000(022-4 

90,506 

5-6 

352 

—          — 

—           — 

— 

1,138,202      70-8 

—           — 

19,415    1-2 

1,609,475 

1867 

..        108,825      36-1 

26,664 

8-9 

674 

•2          — 

—           — 

— 

163,523      54-2 

—           — 

1,911      -6 

301,597 

ASSETS. 

Coin  &  Bullion, 
Australian  Kotes 

and  Cash  at              luvest- 
^Bankers—,         , — monts.-^ 
Dae.  31          £          %•           £           %< 
1915  ...  1,563,282    16-9      244,070    2-8 

Money  at  Call        Bills  and 
and  at  Short      Remittances 
Notice  in           in  transitu, 

^London.—,        , &c. , 

£        %*            £          %• 
606,000    5-5        447,434     4-9 

Bills 

Discounted 

and  other 

^—Advances. — ■   ^ 

£            %• 

6,756,653      62-3 

Balances 
Liability  of         Due  from 
Customers  for         Other 
-Acceptances.—,  ^Banks.— , 
£        %•         £        %• 
228,124  2-5       9,810     1 

Contingent 
^Assets.— 

£       %• 
15,230     -2 

Bank 
Premises 
Account, 

r-  -  4:c. , 

£       %' 

461,630    5-0 

Total 
Assets. 

£ 
9,232,133 

1914  . 

..  1,901,216   21-4 

77,723      '9 

409,000    4-6 

709,662      7-9 

6,211,954 

58-6 

119,991    1-4        9,204 

•1 

21,500     -2 

431,190    4-9 

8,891,440 

1913  . 

..  1,620,793    17-8 

41,922      -S 

1,02 

5,00011-2 

858,863      9-4 

4,973,775 

54-5 

116,4 

72    1-3      16,891 

•2 

39,000     -4 

423,055    4-7 

9,120,771 

1912  . 

..  1,416,304    15-9 

44,986      -5 

350,000   4-0 

943,935    10-5 

6,522,385 

61-8 

130,7 

30    1-4        9,158 

•1 

101,000    1-2 

413,110    4-6 

8,931,608 

1911  . 

..  2,277,723    21-8 

59,600      -6 

23 

5,000    2-2 

1,379,426    13-2 

6,620,404 

52-9 

101,854    1-0      14,848 

•1 

428,000    4-1 

421,750    4-1 

10,438,605 

1910  . 

..  1,413,001    14-8 

102,776    1-1 

516,000    5-4 

978,116    10-2 

6,327,617 

55-9 

172,2 

59    1-8      16,731 

•2 

575,000    6-0 

437,735    4-6 

9,538,238 

1905  . 

..      938,890    13-3 

135,050    1-9 

250,000    3-5 

991,854   14-0 

4,145,756 

58-6 

148,9 

72    2-1      17,487 

•2 

—        — 

448,314    6-4 

7,076,823 

1900  . 

..  1,067,567    14-1 

120,116    1-6 

_ 

320,394      4-2 

4,562,525 

60-2 

159,0 

76    2-1      18,369 

•2 

736,730    9-8 

634,969    7-8 

7,560,246 

1890  . 

.  1,713,213    12-4 

776,845    5-6 

60,170      -5 

—           — 

10,896,712 

78-8 

— 

—      97,690 

•7 

—         — 

236,390    2-0 

13,831,020 

ISSOf. 

..      217,574    13-5 

12,000      -8 

—         — 

—           — 

1,320,082 

82-0 

— 

—        3,495 

•2 

—         — 

55,724    3-5 

1,609,475 

1867  . 

.        64,779    21-5 

—         _ 

—         — 

1,871        -6 

207,647 

68-9 

— 

—        8,227    2-7 

—         — 

19,073    6-3 

301,597 

« 

Per  cent,  of  Total  LiabUities  or  Assets.                f  Jmia  SO.                (a)  Includes  a  reserve  of  £206,500. 

(c)  Incluaosareser™of£15,000. 

(P. 

Includes  a  reserve  of  £1,000,000. 

Herewith  we  show  the  habilities  and  assets  of  the 
Bank  for  various  years  since  1867. 

The  profits  of  the  Bank  for  1915  were  somewhat 
less  than  for  the  previous  year,  reacliing  £108,429,  as 
compared  with  £129,654.  The  dividend  was  main- 
tained at  4%,  and  a  sum  of  £15,000  appropriated 
towards  reinstatement  of  capital,  while  £5,000  was 
written  off  bank  premises  account.  The  cariy-forward 
rose  from  £7,650  to  £11,385. 

The  profit  statement  since  1905  is  as  follows  :  — 

Profits  of  tJiR  ComnieTcial  Bank  of  Australia,  Limited. 


Adjust- 

Salaries 

^Divs , 

ment  of 

Carried 

Tear 

Gross 

and  other 

Net 

Pref. 

Capital, 

For- 

ended 

Profits. 

Expenses. 

Profits. 

Amt.  Shrs. 

Depn.,  Arc 

ward. 

Dec.  31 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1915   ... 

293,165 

184,736 

103,429 

84,694 

4 

20,000 

11,335 

1914  ... 

313,070 

183,422 

129,654 

84,694 

4 

46,000 

7,650 

1913  ... 

312,186 

177,335 

134,851 

63,520 

3 

70,000 

7,690 

1912  ... 

303,561 

171,559 

132,002 

63,520 

3 

67,000 

6,360 

1911  ... 

288,757 

168,871 

119,886 

63,520 

3 

58,000 

4,878 

1910  ... 

271,121 

156,561   . 

114,560 

63,520 

3 

52,000 

6,513 

1909  ... 

247,500 

137,624 

109,876 

63,520 

3 

50,000 

7,474 

1908  ... 

289,262 

131,061 

158,201 

63,520 

3 

91,968 

11,119 

1907  ... 

280,981 

128,035 

152,946 

63,530 

3 

94,846 

8,406 

1906  ... 

265,988 

121,351 

144,637 

63,620 

3 

81,731 

13,825 

1905  ... 

248,932 

108,981 

139,951 

63,520 

3 

77,950 

14,440 

The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  7.2%,  and  to  the  total 
working  resources  1.1%. 

The  figures  of  June  30  last  show  an  increase  in 
the  note  circulation  as  compared  with  a  year  ago  of 
£13.359,  while  bills  in  circulation  have  gone  up  from 
£423,000  to  £747,000,  an  increase  of  £324,000.  Per 
contra,  loans  and  advances  are  £738,000  up,  at 
£5,809,000,  and  bills  and  remittances  are  £502,000 
higher,  at  £1,004,000;  and,  as  investments  have  risen 
from  £123,000  to  £240,000,  it  has  been  necessary  to 
draw  on  the  cash  to  the  extent  of  £756,00(3,  reducing 
it  to  £1,546,000;  while  call  money  has  fallen  from 
£688,000  to  £466,000. 


COMMERCIAL  BANK  OF  LONDON,  LTD. 

Head  Of&ce .  Dashwood  House,  9  New  Broad  Street, 
London,  E.G. 

Tokio  Office :  6  and  7  Tori,  Nichome. 
Capital — 

Authorised,  100,000  Sliares  of  £:!  each       ...       £300,000 
Subscribed,  60,000  Shares  of  £3  each  ...        180,000 

Paid  It;),  £3  per  Share  ...         180,000 

The  Commercial  Bank  of  London,  Limited,  was 
formed  in  May  1906  under  the  tills  of  the  Anglo- 
Japanese  Bank,  Limited,  with  head  offices  in  London, 
to  carry  on  all  descriptions  of  banking  business  in 
Japan,  its  dependencies,  Korea  and  the  Far  East,  and 


elsewhere.  A  local  board  was  appointed  in  Ja,pan,  and 
an  office  has  been  opened  in  Tokio.  A  certain  amount 
of  progress  has  been  made,  but  it  should  be  recognised 
that  any  rapid  growth  has  been  a  matter  of  impos- 
sibility considering  the  depression  that  has  charac- 
terised Japan  during  the  past  few  years,  in  which 
the  burdens  of  the  debt  incurred  during  the  war  with 
Russia  and  of  the  continued  heavy  expenditures  on  the 
army  and  navy  have  pressed  heavily  on  the  country. 

Some  three  years  ago  the  trust  companies 
associated  with  Lord  St.  Davids  took  a  substantial 
interest  in  the  Bank,  and  consequently  a  much  more 
energetic  policy  has  since  been  carried  out,  and  appar- 
ently it  is  now  the  policy  of  the  board  to  gradually 
retire  from  Japan  and  use  funds  more  largely  in 
ordinary  banking  business  in  this  country.  One  effect 
of  this  new  policy  was  the  decision  to  change  the  name, 
and  though  in  future  the  wider  policy  adopted  will 
absorb  the  chief  attention  of  the  institution,  all  the 
Japanese  business  hitherto  transacted  will  be  continued, 
and  the  encashment  of  Japanese  coupons  and  the  pur- 
chase and  sale  of  Japanese  Government  Internal  bonds 
will  still  remain  a  special  feature  of  the  Bank's  busi- 
ness. 

In  February  1914  a  scheme  was  carried  for  extin- 
guishing the  liabihty  and  cancelling  the  lost  capital. 
It  was  decided  (1)  to  form  a  new  Company  with  the 
same  name,  having  a  nominal  capital  of  £300,000, 
divided  into  100,000  shares  of  £3  each;  and  (2)  that 
the  undertaking  and  assets  of  the  existing  Company 
should  be  made  over  to  the  new  Company.  Every 
shareholder  received  one  share  of  £3  in  the  new 
Company  credited  as  fully  paid  in  respect  of  every 
£10  share  on  which  £5  was  paid  up  in  the  old  Com- 
pany. The  new  Company  undertook  the  duties  and 
liabilities  of  the  existing  Company  and  also  the  cost 
of  winding  up.  Consequently,  the  issued  capital  of 
the  new  Company  amounts  to  £180,000,  leaving 
£120,000  to  be  held  in  reserve  for  futm-e  use.  It  will 
be  seen  that  by  reducing  the  paid-up  capital  from 
£300,000  to  £180,000  there  was  available  a  sum  of 
£120,000  for  deahng  with  the  preliminary  expenses 
and  the  lost  capital.  As  the  preliminary  expenses 
were  £40,000,  there  was  a  sum  of  £80,000  available 
for  providing  against  the  lost  capital,  which  doubtless 
consisted  of  the  depreciation  that  has  occurred  in  the 
amount  of  the  investments. 

Naturally  the  outbreak  of  war  has  had  a  serious 
effect  on  the  business,  and  the  figures  of  the  balance 
sheet   and  of  the  profit  and  loss  accounts   are  much 
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Liabilities  and  Assets  of 

The  Commercial  Bank  of 

London,  Limited. 

LIABILITIF^- 

Capital 

Reserve 

Total  Capital 

Total 

Paid  up. 

Funds. 

^and  Reserve.^ 

--Deposits,  &0.~v 

^Acceptances.^    ^Profit  Balance.-^  Liabilities, 

Mirph  ^1 

£ 

£ 

£ 

%' 

£          %• 

£           %• 

£ 

%•               £ 

1916 

130,000 

180,000 

54-9 

145,277     44-3 

—          — 

2,900 

■8            323,183 

1915t 
1913 

180,000 

— 

180,000 

33-5 

362,200     65-5 

3,200          -6 

2,357 

•4            637,757 

300,000 

40,000 

340,000 

36-0 

693,313     62-8 

6,650         -7 

4,671 

•5           944,634 

1912 

300,000 

25,000 

325,000 

38-4 

511,402     60-3 

2,200         -2 

9,348 

1-1            847,950 

1911 

300,000 

10,000 

310,000 

38-8 

467,216     58-4 

10,000       1-2 

13,003 

1-6           80*,218 

1910 

300,000 

_ 

300,000 

42-1 

393,737      55-2 

—           — 

19,263 

2-7            713,000 

1909 

300,000 

— 

300,000 

38-8 

463,139     60-0 

—           — 

9,077 

1-2            772,216 

1908       . 

300,000 

_ 

300,000 

81-0 

66,887     15-4 

13,650       3-6 

— 

—            370,537 

1906t     . 

299,115 

— 

209,115 

89-2 

35,912      10-8 

—            — 

— 

335,027 

ASSETS. 

Cash 

n  TTand 

Customers' 

and  at 

Bills  ' 

Bills                     Loans  and 

Liability  for 

Bank 

Preliminary    Total 

^Bankers.-^       ^Investments.-^ 

^Eeoeivablo.-^ 

^Discounted.-.^     r-Advances,  &o.^ 

^Acceptances.-^,  ^ 

-Premise3,&c 

.-s  — Exp.~~s      Assets. 

March  31 

£ 

%*            £ 

%• 

£ 

%• 

£ 

%•            £        %* 

£        %• 

£    %* 

£         %•          £ 

1!)16     ... 

19,276 

5-9            219,350 

67  0 

55,519 

16-9 

— 

—             33,120      10-1 

—       — 

413     -1 

—           —     328,183 

1915t  ... 

22,637 

4-2          352,384 

65-7 

110,242 

20-4 

— 

—             47,534        8-8 

3,200        -6 

425     -1 

1,2S5        -2     637,767 

1913     ... 

26,09S 

2-8         676,044 

71-6 

75,842 

8-0 

11,841 

1-3          106,786      11-3 

6,650        -7         1,273     -1 

40,000      4-2     944,534 

1912     ... 

16,191 

V9          616,038 

72-8 

25,403 

3-0 

65,847 

6-5           91,523      10-7 

2,200        "3 

748     -1 

40,000      4-7      847,950 

1911     ... 

15,650 

2-0          668,431§ 

710 

— 

— 

22,634 

2-9          142,637      17-8 

10,000      1-2 

816    -1 

40,000      5-0      800,218 

1910     ... 

28,233 

3-9          508,363§ 

71-3 

_ 

— 

30,196 

4-3            99,912      14-1 

—          — 

823     -1 

46,468      6-3      713,00» 

1909     ... 

20,174 

2-6          473,361§ 

61-3 

— 

— 

22,066 

2-9          210,257      27-2 

—          — 

890     -1 

46,468      5-9      772,216 

1908     ... 

19,486 

5-3          133.440 

36-0 

18,676 

50 

27,756 

7-5          111,096      30-0 

13,650     3-7 

065     -2 

45,468    12-3      370,537 

1906}   ... 

19,357 

6-8            25,375 

7-6 

12,859 

3-8 

67,053 

20-3         163,478     48-8 

—         — 

637     M 

45,468    13-6      335,027 

9 

Per  cent 

of  Total  Liabilities 

or  Assets. 

■  Pirst  statement  of  accounts  of  this  Bank  in 

ts  new  form. 

t 

December  31. 

§  Including  Consols  at  cost,  £65,625. 

smaller  than  they  were  two  years  ago.  We  set  out 
herewith  a  statement  of  the  liabilities  and  assets  for 
various  years  since  the  formation  of  the  Bank. 

The  pi-ofit  statement  since   1906    shows    the   fol- 
lowing :  — 

Profits  of  the  CommeToial  Bank  of,  London,  Limited. 

Reserve, 


Tear 
ended 
Uar.  31 

1916... 

Gross 

Profit. 

£ 

6.743 

Expenses 
£ 

4,078 

Income   Net 
Tax.   Profit. 

£             £ 
831        1,834 

^Div 

Amt. 

£ 

dend.^ 
Bate. 

Nil 

Invest. 
Depm. 

£ 

Carried 

Forward. 

£ 

2,906 

1915... 

S,007 

4,933 

716 

2,358 

— 

Nil 

1,285 

1,073 

1913... 

20,587 

9,515 

849 

10,223 

— 

Nil 

15,000 

4,671 

1912... 

22,445 

10,243 

855 

11,347 

— 

Nil 

15,000 

9,343 

1911... 

20,431 

11,224 

— 

9,207 

— 

Nil 

15,468 

13,001 

1910... 

21,022 

10,837 

— 

10,185 

— 

Nil 

— 

19,262 

1909... 

23,721 

12,820 

— 

10,901 

— 

Nil 

— 

9,077 

1908... 

16,028 

15,127 

— 

901 

— 

Nil 

— 

Dr.1,824 

1906... 

3,767 

6,492 

— 

— 

— 

Nil 

— 

Dr.2,725 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  1.0%,  and  to  the  total  working 
resources  .5%. 

On  October  6  the  Chairman  wrote  to  the  share- 
holders stating  that  the  War  had  rendered  the  task 
of  establishing  the  Bank  as  a  successful  trading  con- 
cern more  difficult  than  was  expected.  Recently  the 
largest  shareholders  have  sold  their  shares  at  £2|. 
This  entails  his  resignation  as  Chairman,  and  "  fore- 
shadows a  change  in  the  policy  of  the  Company." 
The  Chairman  has  accordingly  secured  an  opportunity 
for  the  remaining  shareholders  to  dispose  of  their 
shares  on  similar  terms. 


The  Yokohama  Specie  Bank,  limited 


(REGISTERED    IN    JAPAN.) 


ESTABLISHED    1880. 


Subscribed  Capital 
Capital    Paid    up 
Reserve  Fund 


Yen  48,000,000 
30,000,000 
20,800,000 


II 


II 


Head    Offices     YOKO 


ANTUNQ-HSIEN. 

BOMBAY. 

CALCUTTA. 

CHANGCHUN. 

DAIREN    (Dalny). 

HANKOW. 

HARBIN. 

HONG  KONG. 

HONOLULU. 

KOBE. 


BEANCHES    AND    AGENCIES    AT 

LIAO   YANG. 

LONDON. 

LOS    ANGELES. 

LYONS. 

FENGTIEN    (Mukden). 

NAGASAKI. 

NEWCHWANG. 

NEW   YORK. 

OSAKA. 

PEKING. 


RYOJUN    (Port   Arthur). 

SAN    FRANCISCO. 

SHANGHAI. 

SINGAPORE. 

SYDNEY. 

TIELING. 

TIENTSIN. 

TOKIO. 

TSINANFU. 

TSINQTAU. 


The  Bank  buys  and  receives  for  Collection  Bills  of  Exchange,  issues  Drafts  and 
Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts 
General  Banking  Business. 

Deposits  received  for  fixed   periods  at  rates  to  be  obtained  on  application. 

London  Office  :  K.    TATSUMI,    Manager. 

7   BlSHOPSQATE,    E.C. 
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COMMERCIAL  BANK  OF  SPANISH 
AMERICA,  LIMITED. 

Head  Office:   9  Bishopsgate,  London,   E.G. 

Cagital— 

Authorised         £500,000 

Issued,  259,979  "  A  •■  Shares,  £1,  fuUy  paid   ...  1      „p,   . ,  _ 
1,438  "B"  Shares,  £1  each,  fully  paid  ]     ^"^'^i' 
Price  of  "A  "  Share,  10s. dd.  (fully paid).     Dividend,  A'U. 

The  Bank  was  formed  in  1904  under  the  title  of 
the  Cortes  Commercial  and  Banking  Company, 
Limited,  to  amalgamate  the  business  of  the  London 
Bank  of  Central  America,  Limited  (estabhshed  1893 j, 
with  that  of  Enrique  Cortes  and  Company,  Limited 
(estabhshed  1881).  In  1911  the  present  name  was 
adopted. 

The  Bank  operates  chiefly  in  the  Spanish  Ee- 
publics  of  Central  America  and  the  four  northern 
repubhcs  of  South  America.  In  these  countries 
banking  is  more  closely  connected  with  the  com- 
mercial side  of  business  than  is  the  case  in  Europe, 
or  even  in  the  three  large  republics  of  South  America. 
There  is,  in  these  countries,  a  scarcity  of  circulating 
medium,  and  the  deposit  and  exchange  business  is 
naturally  very  limited.  In  the  absence,  therefore,  of 
such  facilities,  the  basis  on  which  the  business  of 
a  bank  could  be  carried  on  successfully  would  be  the 
produce  of  the  country  and  the  estates  on  which 
Buch  produce  is  raised.  The  Bank  must,  consequently, 
be  in  a  position  to  deal  with  the  produce  received 
as  collateral,  or  cover,  find  the  best  markets  for  same, 
and,  furthermore,  be  the  intermediary  between  its 
local  clients  and  the  European  manufacturers  from 
whom  they  purchase  their  necessities  in  the  way  of 
manufactured  goods,  comestibles,  &c. 

The  Commercial  Bank  of  Spanish  America, 
Limited,  is  adequately  organised  for  this  purpose, 
and  has  so  far,  with  the  limited  means  at  its  disposal, 
successfully  carried  on  and  developed  such  a  business, 
especially  financing  coffee  crops  in  Central  America 
and  Colombia,  and  rubber  trade  in  the  Amazon 
Valley,  advancing  against,  shipping  and  selling  in  the 
European  and  North  American  markets  the  above- 
named  products,  as  well  as  cocoa,  sugar,  hides, 
indigo,  ivory,  nuts,  minerals,  timber,  &c.,  and  carry- 
ing out  the  finance  of,  and  attending  to  the  transport 
and   delivery   of   manufactured   goods   and   all   other 


articles  imported  into  these  countries,  combined  with 
an  exchange  and  collection  and  general  banking 
business. 

In  order  to  carry  on  such  business  safely  it 
became  essential  to  conduct  it  through  the  medium 
of  branches,  and  the  Bank  has  now  estabhshed  such 
branches  in  Managua,  Nicaragua;  Bogota  and 
Medelhn,  Colombia;  Iquitos,  Peru;  Guayaquil,  Ecua- 
dor; Caracas,  Venezuela;  and  San  Salvador,  Salvador. 

Further,  in  1912  a  branch  was  estabhshed  in  New 
York,  and" in  1913  one  was  opened  in  Manchester, 
whilst  the  agency  in  Paris  has  been  transferred  to  the 
Banque  pour  le  Commerce  Exterieur,  which  institu- 
tion was  estabhshed  a  few  months  ago  by  the  Com- 
mercial Bank  of  Spanish  America  exclusively  for  this 
purpose. 

It  being  evident  that  the  Bank's  capital  would 
prove  insufficient  for  such  increased  business,  at  a 
shareholders'  meeting  held  in  March  1913  it  was 
decided  to  increase  the  capital,  bringing  the  amount 
authorised  to  £500,000.  In  November  120,000 
"  A  "  shares  were  offered  for  subscription  at  par, 
thus  bringing  the  paid-up  capital  to  atotal  of  £261,417. 

The  "  A  "  shares  are  entitled  to  a  non-cumulative 
preferential  dividend  of  6  per  cent,  and  to  participate 
pari  passu  with  the  "  B  "  shares  in  the  profits  remain- 
ing after  paying  3  per  cent,  on  the  latter;  they  are 
also  entitled  to  priority  for  capital  with  further  partici- 
pation after  paying  the  "  B  "  shares.  Holders  of 
"  B  "  shares  are  entitled  on  paying  10s.  per  share 
to  have  such  shares  converted  into  "  A  "  shares,  the 
10s.  per  share  going  to  reduce  the  goodwill  account, 
which  has  been  thus  brought  down  from  £50,677  to 
£26,057.  Since  July  1,  1913,  a  further  1,059  "B'" 
shares  have  heen  converted,  leaving  outstanding  1,438 
shares. 

In  addition  to  an  ordinary  reserve  fund  of  £32,000, 
the  Bank  set  aside  a  sum  of  £14,000  to  a  suspense 
reserve  account  towards  meeting  losses  which  may 
possibly  arise  out  of  present  exceptional  conditions. 

The  progress  made  by  the  Bank  may  be  seen  from 
the  following  statement  of  liabilities,  and  assets  for  each 
year  since  the  commencement. 

The  gross  profit  for  the  year  to  June  30,  1915, 
amounted  to  £22,387,  while  expenses  call  for  £11,923, 
leaving  a  balance  of  net  profit  of  £10,564  as  compared 
with  £13,240  for  the  previous  year.  The  whole  of 
this  sum,  together  with  £5,359  from  the  cany -forward, 
was  utilised  for  reserves,  &c. 


Liabililies 

and 

Assets  of  The  Co 

mmercial  Bank  of  Spanish 

America 

Limited. 

UABILITIES. 

Capital 

Reserve 

Total  Capital 

Current 

Total 

Jane  30 

1915 

Paid  up. 

Funds. 
£ 

^and  Reserve.-^ 
£                %* 

/-Aoeounts,  &c.— , 
£                   %• 

,-Bills  L'ayable.-, 
£                 »A« 

^Profit  Balance.—, 
£                 %• 

Liabilities. 
£ 

261,417 

4Cj>.0U 

307,417 

60  2 

125,740 

24-6 

73,339 

14-4 

4,106 

•8 

510,622 

1914 

261,41/ 

n.lK'IJ 

292,417 

50-8 

123,181 

21-4 

146,122 

25-3 

14,682 

2-5 

576,403 

1913 

141,.U7 

30,000 

171,417 

32-1 

194,994 

36-5 

155,378 

29-1 

12,284 

2-3 

633,973 

1912 

141,117 

25,000 

166,417 

42-1 

64,642 

16-4 

156,157 

39-5 

7,637 

2-0 

394,853 

1911 

141,417 

22,000 

163,417 

47-8 

56,358 

16-6 

114,536 

33-E 

7,648 

2-2 

341,856 

1910 

141,417 

20,000 

161,117 

S1-1 

49,113 

15-6 

97,620 

30-9 

7,501 

2-4 

315,661 

1909 

141,417 

15,000 

166,417 

48-3 

72,432 

22-3 

88.212 

27-2 

6,982 

2-2 

324,043 

1908 

141,417 

11,500 

162,917 

32-1 

129,737 

27-2 

186,493 

39-2 

6,946 

1-5 

476,093 

1907 

141,417 

8,500 

149,917 

43-0 

69,704 

19-9 

121,103 

34-7 

8,300 

2-4 

349,024 

1906 

141,417 

6,500 

147,917 

41-8 

42,062 

11-9 

156,388 

43-9 

8,494 

2-4 

363,861 

1905 

141,417 

3,500 

144,917 

46-4 

62.868 

20-1 

95,106 

30-S 

9,252 

3-0 

312,143 

ASSETS. 

Casb  in 

Hand, 

Loans 

at  Call  and 

BiUs. 

Advances 

Total 

^Short  iJotice.-^ 

^Investments.— ^ 

^Receivable.— 

^on  Produce,  &c.-^ 

— Misc  eUaneous  .-> 

Assets. 

June  30 

£ 

%- 

£           %• 

£ 

o/  « 

E 

%• 

£ 

%* 

£ 

1915 

33,352 

6-5 

42,041             8-4 

47,289 

9?2 

r.4',l,7»3 

68-5 

37,657 

7-4 

510,622 

1914 

34.476 

60 

53,664            9-3 

14,491 

2-5 

437,715 

76-0 

36,057 

6-2 

576,402 

1913 

19,462 

3-6 

54,183          10-1 

30.590 

5-8 

400,406 

75-0 

29,327 

5-5 

633,973 

1912 

40,137 

10-2 

26,000            6-6 

68,566 

14-8 

217,073 

550 

83,077 

13-4 

394353 

1911 

24.518 

7-2 

21,070            6-1 

29,930 

8-8 

213,261 

62-4 

83,077 

15-5 

341,866 

1910 

20,573 

65 

16,860            5-3 

60,619 

19-2 

164,722 

52-2 

52.877 

16-8 

316,661 

1909 

19,492 

60 

16,910            5-2 

44,804 

13-9 

189,960 

58-6 

52,877 

16-3 

324,043 

1908 

12,414 

2-8 

16,750            3-S 

38,166 

8-0 

365,707 

74-8 

52,977 

11-1 

476,093 

1907 

21,378 

6-1 

16,540            4-7 

39,090 

11-2 

219,039 

62-8 

52,977 

15-2 

349.024 

1906 

49,987 

14-1 

16,720            4-7 

34,077 

9-6 

200,100 

56-6 

62,977 

15-0 

353,861 

1905 

25,606 

8-1 

16,847            5-4 

32,716 

10-5 

184,097 

69-0 

62,977 

17-0 

312,143 

**  Per  cent,  of  Total  Liabilities  or  Assets. 
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Herewith  we  set  out  the  profit   record   since  the 
formation  of  the  Bank:  — 
Profits  of  the  Commercial  Bank  of  Spanish  America,  Ltd. 
Gross  Profit 


Tear 

ended 
Jane  30 

1915 

(after  Deduc- 
tion of 
Reserve  for 
Doubtful      Ex- 
Debts),    penses. 
£                £ 
..      22,387      11,S23 

Net 
Profit. 

£ 
10,664 

^Dividend  Paid  on- 
"A" "B- 

Amount.    Shs.    Shs 
«             %       % 

Trans- 
ferred 
^      to 
Reserve 
Fund. 

£ 
15,'J23 

Carried 

Forward. 

£ 

3,893 

1914 

..      29,575      16,335 

13,240 

5,430 

3 

Nil 

4,228 

9,252 

1913 

..      27,615     10,450 

17,065 

6,614 

6 

Nil 

6,919 

6,670 

1912     . 

..      20,562      12,045 

8,517 

5,444 

6 

Nil 

3,000 

2,137 

1911     . 

..      16,602        9,124 

7,478 

5,444 

6 

Nil 

2,000 

2,064 

1910     . 

..      19,231        8,263 

10,968 

5,444 

6 

Nil 

5,000 

2,031 

1909     . 

..      17,833        8,866 

8,967 

5,444 

6 

Nil 

3,500 

1,608 

1908     . 

..      17,296        8,670 

8,626 

6,444 

6 

Nil 

3,000 

1,486 

1907     . 

..      20,135      11,396 

8,739 

6,444 

6 

3 

2,000 

1,304 

1906     . 

.      21,717      11,603 

10,114 

6,444 

6 

2 

3,000 

1,629 

1906'  . 

.      22,620      11,368 

11,252 

6,352 

T 

3 

3,500 

1,380 

•  Fourteen  months. 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  4%,  to  capital 
and  reserve  combined  3.4%,  and  to  the  total  working 
resources  2.1%. 


COMMERCIAL  BANK  OF  TASMANIA, 
LIMITED. 

Head  Office :  Hobart,  Tasmania. 
Capital — 

A-uthorised £1.000,000 

Subscribed,  80,000  Shares  of  £10  each 800,000 

Paid  up,  £2  10s.  per  Sh3,Te         200,000 

The  Commercial  Bank  of  Tasmania,  Limited,  is  one 
of  the  smaller  of  our  colonial  banking  institutions. 
It  dates  back  to  1832,  and  though  its  growth  has 
not  been  of  an  exceptionally  rapid  character,  yet  it 
has  built  up  a  strong  position  and  has  done  very  well 
for  its  shareholders.  In  addition  to  its  head  office  at 
Hobart  it  has  15  branches.  By  1890  the  paid-up 
capital  amounted  to  £125,000,  while  a  reserve  fund 
of  £150,000  had  been  accumulated.  Five  years  later 
the  paid-up  capital  was  £141,493,  and  the  reserve 
was  £190,000.  But  as  a  result  of  the  financial 
troubles  it  wns  necessary  to  draw  on  the  reserve,  and 


by  1900,  with  no  change  occurring  in  the  paid-up 
capital,  the  reserve  fund  was  £100,000.  The  capital 
remained  unaltered  until  1906,  when  it  was  in- 
creased to  £150,000,  the  reserve  amounting  to 
£132,500.  In  1908  the  capital  was  increased  to 
£175,000.  the  reserve  fund  being  the  same.  During 
1913  the  capital  was  again  increased,  it  now 
standing  at  £200,000  and  the  reserve  at  £265,000. 

The  deposits  on  Febi-uary  29  last  reached  a  total 
of  £1,999,621.  On  the  other  side  of  the  accounts,  cash 
rose  from  £537,170  to  £603,195,  and  investments 
from  £157,800  to  £331,100.  Sums  due  from  other 
banks,  however,  fell  from  £85,453  to  £64,504. 
Advances  and  bills  receivable  dropped  from  £1,555,642 
to  £1,432,900. 

Herewith  we  set  out  the  liabilities  and  assets  for 
various  years  since  1S90. 

The  net  profit  made  by  the  Bank  rose  from  £37,932 
to  £38,801.  The  dividend  was  maintained  at  14%, 
and  a  sum  of  £5,000  was  carried  to  reserve,  while 
£4,200  was  set  aside  to  provide  for  depreciation  in 
investments. 

The  profit  record  since  1906  is  as  follows  :  — 

Profits  of  the  Commercial  Bank  of  Tasmania,   Limited. 

Reserve 
Invest., 
Depm., 


Tear 

ended 

February 


1916 

1915  . 

1914  . 

1913  . 

1912 

1911 

1910 

1909 

1908 

1907 

1906 


Gro'^s 

Profit.  Expenses. 

£ 
68,183 


68,279 
68,423 
64,804 
64,306 
63,213 
57,974 
57,676 
58,011 
49,712 
62,111* 


£ 

23,769 
29,681 
29,687 
28,419 
26,665 
25,242 
23,761 
24,016 
22,123 
20,205 
19,662 


Taxes. 
£ 

613 
666 
734 
2,400 
2,960 
2,531 
2,395 
2,296 
2,579 
2,032 
1,986 


Net 
Profit. 

£ 
38,801 
37,932 
.18,002 
33,985 
34,681 
35,440 
31,828 
31,364 
33,309 
27,475 
30,463 


-Dividend-- 
Amt.  Rate. 


£ 

29,400 
29,400 
27,562 
24,500 
24,500 
22,750 
21,000 
21,000 
19,500 
18,000 
17,490 


0/ 
/o 

14 

14 

14 

14 

14 

13 

12 

12 

12 

12 

12 


&o. 

£ 
9,200 
10,000 
10.000 
10,000 
10,000 
14,000 
10,000 
10,000 
13,600 

8,000 
13,470 


Carried 
Forward, 
£ 
3,622 
3,421 
4,889 
4,449 
4,964 
4,783 
6,093 
5,265 
4,901 
4,592 
3,117 


•  Including  £8,607  premium  on  new  shares. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  19.4%,  to  the  capital  and  reserve 
combined  8.4%,  and  to  the  total  working  resources 
1.5%. 


SOCIETEGENERALECDE  PARIS) 


(SOCIETE    ANONYME). 


Subscribed  Capital  - 
Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital 


Frs.  500,000,000 
Frs.  250,600,000 
Frs.  50,000,000 
Frs.  250,000,000 

Frs.  550,000,000 


Head   Office  :    29    BOULEYARD    HAUSSMANN,    PARIS. 

LONDON    Office  :    53    OLD    BROAD    STREET,    E.G. 

West   End   Branch  :    65    REGENT    STREET,   W. 

London  Managers  :   C.  LALDOUR  and  S.  JONES.      Sub=Managers :  R.  DUCHON=DORIS  and 

A.  J.  BLAIKLEY. 


OVER    1,100    BRANCHES    IN    FRANCE    AND    NORTH    AFRICA. 

SUBSIDIARY  BANKS  in  Belgium,  Greece,  Russia,  Spain,  Switzerland,  Turkey, 

Argentina  and  Brazil.      Correspondents  in  all  parts  of  the  World. 


This  Bank  transacts  every  description  of  English  and  Foreign  Banking  business,  including  the  sale  of  Drafts, 
Telegraphic  Transfers  aiid  Circular  Letters  of  Credit  and  Notes  payable  in  Allied  or  Neutral  Countries.  It  also 
undertakes  the  purchase  and  sale  of  Stocks  and  Shares  on  the  London  and  Continental  Exchanges,  the  collection 
and  cashing  of  Dividends,  Coupons,  Bills  of  Exchange,  Drawn  Bonds,  arrangements  for  Documentary  Credit.s,  &c.,  &c. 

The  West  End  Branch  has  been  specially  fitted  with  Safe  Deposits  for  the  use  of  Customers.  This  Office  buys 
and  sells  Foreign  Exchange  and  Securities. 
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Liabilities  and  A 

ssets  of  The 

Commercial  Bank  of  Tasmania,  Limited. 

LIABILITIES. 

Capital 

Reserve 

Total  Capital 

Notes  in 

Dae  to                     Profit 

Total 

Paid  up. 

Funds. 

^and  Beserve.— , 

^Circulation.^ 

^Deposits.-^        r- 

-Other  Bants.^        ^Balance.-^ 

Liabilities 

Feb. 

£ 

£ 

£         %* 

£       %» 

£          %• 

£ 

%•              £     %* 

£ 

1916     ... 

200,000 

260,000 

460,000   18-5 

4,731       -2 

1,999,021     80-3 

— 

—               26.622  1-0 

2,490,874 

1916     ... 

200,000 

255,000 

455,000    19-0 

6,086       -2 

1,910,862    79-8 

— 

—              23,120  1-0 

2,394,068 

1914     ... 

200,000 

245,000 

445,000    18-6 

6,847      '3 

1,919,117    80-1 

— 

—               24,589  1-0 

2,394,653 

1910     ... 

175,000 

185,000 

360,000    18-3 

61,164    3-1 

1,523,920    77-5 

— 

—              32,249    fl 

1,969,333 

1905     ... 

141,493 

125,000 

266,493    14-2 

66,861    3'0 

1,454,178    77-7 

78,933 

4-2              16,042      -9 

1,871,607 

1900     ... 

141,493 

100,000 

241,493    13-7 

48,171    2-7 

1,472,101    83-2 

— 

—                7,591      -4 

1,769,366 

1890     ... 

125,000 

150,000 

275,000   13-2 

66,700    3-2 

1,722,078    82'8 

— 

—              15,708      -8 

2,079,486 

ASSETS. 

Specie 

Bills  EeoeiTable 

Bullion  and 

Due  from 

and  Other 

Bank 

Total 

^Australian  Notea.^ 

^Investments.-; 

^Other  Banks.^                  ^AdTanoe3.-^ 

^Premises,  &o.— , 

Assets, 

Feb. 

£ 

%• 

£              %• 

£             %* 

£ 

%• 

£               %* 

£ 

1916     ... 

603,1!I3 

24-2 

331,100        13-3 

64,.'i04          2-6 

1,432,900 

57-5 

69,175          3-4 

2,490,874 

1915     ... 

637,170 

22-5 

167,KUU          6-6 

85,453          3-S 

1,665,642 

64-9 

68,003          2-4 

2,394,068 

1914     ... 

353,749 

14-7 

203,000          8-5 

42,391          1-8 

1,740,319 

72-7 

65,094          2-3 

2,394,66 

1910     ... 

195.641 

9-9 

215,800        10-9 

28,896          1-5 

1,480,021 

75'2 

48,975          2-5 

1,969,333 

1905     ... 

343,214 

18-3 

228,404        12-2 

—               — 

1,263,970 

678 

30,919          f7 

1,871,607 

1900     ... 

272,969 

15-4 

168,019         8-9 

223,171        12-6 

1,030,307 

61-1 

34,890          2-0 

1.769,336 

1890     ... 

212,020 

10-2 

76,619        3-7 

127,543         6-1 

1,639,701 

78-9 

23,600         l-l 

2,079,486 

•  Per  cent,  of  Total  Liabilities 

or  Assets. 

£4,000,000 
4,000,000 
2,000,000 

£5  12«.  Sd.% 


COMMERCIAL  BANKING  COMPANY  OF 
SYDNEY,   LIMITED. 

Head  Office:  George  Street,  Sydney. 
London  Office:  18  Birchin  Lane,  E.G. 
Capital— 

Authorised 

Subscribed,  160,000  Shares,  £25  each     ... 

Paid  up,  £12  10.s.  per  Share         

Price  of  Share,  £22i.    Dividend,  10%.       Yield, 

With  the  exception  of  its  London  office  the  Gom- 
mercial  Banking  Gompany  of  Sydney  has  confined  its 
business  entirely  to  New  South  "Wales  and  Queensland, 
thereby  differing  to  some  extent  from  other  financial 
institutions,  which  have  spread  themselves  over  the 
whole  of  the  Gommonwealth.  The  Gompany  was 
started  as  a  co-partnery  in  1834,  and  it  was  not  until 
1848  that  it  was  incorporated.  The  original  capital 
was  £300,000  in  shares  of  £100.  It  was  proposed  to 
raise  at  first  £30,000  by  a  pajTnent  of  £10  per  share. 
The  first  report  issued,  which  covered  the  quarter  to 
December  1834,  showed  that  a  paid-up  capital  of 
£30,467  had  been  secured,  the  note  circulation 
amounted  to  £8,143,  and  the  deposits  were  £22,680. 
Capital  inci eases  frequently  occurred,  and  at  the  end 
of  1911  the  amount  paid  up  was  £1,500,000,  but 
owing  to  the  expansion  of  the  business  the  directors 
decided  in  Febi-uary  1912  to  further  increase  the  capital 
to  £1,750,000  by  the  creation  of  20,000  new 
shares,  which  were  issued  to  the  'shareholders  at  par, 
the  allotment  being  in  the  proportion  of  one  new  share 
to  each  six  shares  held. 

A  further  increase  to  £2,000.000  took  place  during 
the  second  half  of  1913,  end  by  December  31,  1914, 
the  whole  amount  was  paid  up.  The  growth  of  the 
reserve  fund  has  been  very  substantial.     It  was  not 


until  1879  that  the  amount  exceeded  £500,000,  but  by 
1893  it  amounted  to  £1,000,000.  From  1894  to  1902 
it  remained  at  £l,O00,O0U,  since  which  date  it  has 
steadily  increased  year  by  year,  until  at  the  end  of  1915 
it  reached  a  total  of  £1,780,000. 

From  the  profits  of  the  six  months  to  June  30 
last  a  further  £70,000  was  added  to  the  reserve,  so  that 
at  the  present  time  it  stands  at  £1,805,000.  The  note 
issue,  which  at  the  end  of  1910  stood  at  £631,538,  has 
in  consequence  of  the  establishment  of  a  Federal  issue 
steadily  dwindled  away,  and  at  the  end  of  1915  it 
amounted  to  £15,966  only.  At  June  30  last  it  had 
further  fallen  to  £14,927. 

At  the  end  of  1915  the  deposits  reached  the  very 
large  total  of  £24,522,018.  On  the  other  side  of  the 
accounts  the  cash  rose  from  £5,844,195  to  the  very 
large  total  of  £9,964,029,  the  proportion  to  the  total 
assets  rising  from  21.6%  to  34%.  At  June  30  last 
the  cash  was  £7,043,286,  which  is  substantially  above 
the  average,  though  not  quite  touching  the  abnormally 
large  figure  at  the  end  of  1915.  Investments  fell 
from  £3,539,025  at  the  end  of  1914  to  £2,681,825  cit 
the  end  of  1915,  while  on  June  30  last  they  had  further 
recovered  to  £3,624,500. 

We  set  out  herewith  a  statement  of  the  liabilities 
and  assets  of  the  Bank  for  various  years  from  1861. 

At  the  time  of  the  crisis  in  1893  the  Bank  occupied 
a  strong  financial  position,  but  in  view  of  the  Federal 
deposits  and  the  number  of  stoppages  the  directors 
decided  to  protect  their  depositors  by  a  reconstmction, 
under  which  the  paid-up  capital  was  increased  to 
£400,000.  It  was  not  necessary  to  draw  upon  the 
reserve  fund,  and  in  spite  of  the  temporary  falling  oS 
in  the  amount  of  the  deposits,  as  we  have  akeady 
indicated,  the  upward  movement  continued  apace,  and 


Liahilities  and  Assets  of  The  Commercial  Banlcing  Company  of  Sydney,  Limited. 


LIABILITIES. 

Capital 

Eeserre 

Total  Capital 

Notes  in 

Bills  in 

Profit 

Tota 

Paid  up. 

Funds. 

,— and  Reserve.—, 

^Circulation 

.-,       ^Deposits 

i-c.-. 

^Circulat 

ion.—. 

f — Balance. — 

Liabilities. 

Dec.  31 

£ 

£ 

£            %' 

£ 

%•           £ 

%• 

£ 

%• 

£ 

%• 

£ 

1916     ... 

.      2,000,000 

1,780,000 

3,780,000      12-9 

16.966 

•1          24,522,018 

63-6 

786,273 

2-7 

200,970 

•7 

29,306,227 

1914    ... 

.      2,000,000 

1,730,000 

3,730,000      13-8 

18,744 

•1         22,228,133 

82-2 

865,207 

3-2 

196,961 

•7 

27,038,046 

1913    ... 

.       1,976,169 

1,630,000 

3,006,169      13'6 

26,614 

•1         21,166,322 

79-8 

1,622,363 

6-7 

196,229 

26,605,697 

1912     ... 

.       1,739,553 

1,540,000 

3,279,653      13-0 

37,058 

■1         20,589,644 

81  0 

1,310,309 

5-2 

186,651 

25,403,016 

1911    ... 

.       1,500,000 

1,460,000 

2,960,000      1V6 

79,843 

•3        20,948,704 

82-2 

1,332,055 

B-2 

160,667 

25,481,169 

1910    ... 

.       1,500,000 

1,380,000 

2,880,000      1V7 

631,533 

2-5         19,622,848 

79-7 

1,320,467 

5-4 

159,627 

24,614,680 

1905    ... 

.       1,000,000 

1,085,000 

2,085,000     12-5 

488,627 

2-9        13,165,595 

79t 

821,883 

4-9 

93,889 

16,654.994 

1000    .., 

.       1,000,000 

1,010,000 

2,010,000      13-5 

614,013 

3-4        11,218,243 

75-2 

1,094,347 

7-4 

78,376 

14,914,978 

1890    ... 

600,000 

790,000 

1,390,000      10-S 

604,388 

3-8         10,671,107 

80-6 

666,488 

4-3 

107,419 

•8 

13,239,402 

1880    ... 

576,000 

670,000 

1,146,000      16-0 

430,639 

6-0           6,466,971 

76-4 

7,130 

•1 

104,741 

1-5 

7,164,481 

1870    ... 

400,000 

120,000 

620,000      19-3 

225,667 

8-4           1,886,066 

70-1 

2,490 

•1 

68,266 

21 

2,693,088 

1861    ... 

320,000 

64,000 

384,000      24-3 

171,111      10-9              990,265 

62-7 

3,585 

•2 

31,340 

1-9 

1,630,301 

ASSETS. 

Coin  and  Bullion, 

Money  at 

Bank 

Cash,  Govt 

and 

Short  CaU 

BiUs 

Bills 

Premises 

Total 

,— other  Xotes.^         ^Investments.^          ^in  London. -^ 

^Discountec 

.^ 

^Receivable, 

&C.-^ 

, — ^  Accounts. — , 

Assets. 

Dec.  31 

£ 

%• 

£           %• 

£              %• 

£ 

%• 

£ 

%' 

£ 

%• 

£ 

1916 

9,964,029 

340         2, 

581,825         9-2 

427,950        1  -4 

14,042,907 

47-9 

1,603,173 

5-5 

586,343 

20 

29,305,227 

1914 

6,844,195 

21-6         3,639,025         13-1 

646,512        2-0 

14,851,835 

54-9 

1,079,736 

6-2 

676,743 

2-2 

27,038,045 

1913 

6,579,225 

21-0        2,383,925           8-9        1,085,000        4-1 

13,660,704 

61-6 

3,241,150 

12-3 

655,593 

2-1 

26,505,697 

1912 

4,163,383 

16'3        2,560,425        10-0 

960,000        3-8 

14,091,966 

5S-6 

3,108,308 

12-2 

638,943 

2-1 

25,403,018 

1911 

4,671,963 

18-4        2,949,725       11-6 

950,000        3-7 

13,762,775 

640 

2,636,108 

10-3 

610,688 

20 

26,481,169 

1910 

6,948,049 

24-1         2,668,875        lO'S         1,270,135        B-1 

11,664,052 

470 

2,676,114 

110 

487,455 

20 

24,614,680 

1905 

3,482,333 

21-0        1,400,600          8-4         1,087,860        6-5 

8,318,161 

49-9 

1,906,036 

11-4 

469,425 

2-8 

16,654,994 

1900 

2,379,734 

16-0        1,812,776        12-1 

—               — 

9,375,552 

62-8 

921,616 

6M 

425,400 

3-0 

14,914,978 

1890 

1,744,493 

13-1 

853,700         6-5 

—               — 

10,271,209 

77'6 

— 

— 

370,000 

28 

13,239,402 

1880 

1,137,272 

15-9 

621,700         7-3 

—               — 

6,366,609 

74-9 

— 

— 

139,000 

1-9 

7,164,481 

1870 

326,857 

12-1 

83,992          3-1 

_               — 

2,2.32,239 

82-9 

— 

— 

60,000 

1-9 

2,693,088 

18ol 

323,207 

29-8 

_                 — 

—               — 

1,227,841 

77-7 

— 

— 

24,263 

1-5 

1,530,301 

• 
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the  temporary  absence  of  progress  was  soon  made 
good.  As  regards  the  shareholders,  the  Bank  paid  i 
dividend  of  25%  for  each  year  from  1876  to  1892, 
but  as  a  result  of  the  troublous  times  profits  fell 
from  £168,000  for  1892  to  £62,000  for  1893,  and  the 
dividend  was  reduced  to  5%.  This  was  followed  by 
five  payments  of  8%  per  annum  and  one  of  8i%. 
For  1900  the  rate  was  raised  to  10%,  and  it  has 
been  maintained  at  this  figure  for  each  year  since. 

The  profit  and  dividend  record  since  1905  is  shown 
herewith: — 

Profits  of  the  Commercial  Bank  of  Sydney. 


Tear 

^Dividend.—, 

Carried 

ended 

Profit. 

Amount. 

Balance. 

Balance. 

Forward. 

Deo.  31 

£ 

£ 

% 

£ 

£ 

£ 

1915 

265,609 

200,000 

10 

56,609 

50,000 

76,670 

1914 

287,-189 

199,268 

10 

88,231 

75,000 

70,961 

1913 

272,364 

174,883 

10 

97,481 

100,000 

67,730 

1912 

255,994 

161,302 

10 

94,692 

80,000 

60,249 

1911 

237,991 

160,000 

10 

87,991 

80,000 

45,557 

1910 

334,956 

150,000 

10 

84,956 

80,000 

37,566 

1909 

220,933 

149,776 

10 

71,167 

80,000 

32,610 

1908 

182,679 

130,604 

10 

52,075 

40,000 

41,452 

1907 

154,805 

111,288 

10 

43,517 

40,000 

29,377 

1906 

134,004 

100,000 

10 

34,004 

30,000 

25,800 

1905 

130,467 

100,000 

10 

30,467 

30,000 

21,866 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  12.7%,  to  the  capital  and  reserve 
combined  6.7%,  and  to  the  total  working  resources 
■9%. 


COMMONWEALTH  BANK 
AUSTRALIA. 


OF 


Head  Office  :    Sydney,  New  South  Wales. 
London  Office:    36-38  New  Broad  Street,   B.C. 

The  Commonwealth  Bank  of  Australia  was .  esta- 
blished in  1912  under  a  special  Act  of  the  Federal 
Parliament,  and  opened  for  general  banking  business 


both  in  Australia  and  London  on  January  20,  1913. 
It  has  thus  been  in  operation  for  about  three  and  a-half 
years,  during  which  period  it  has  made  rapid  progress 
for  a  new  institution.  As  many  of  our  readers  are 
aware,  the  Bank  is  wholly  owned  and  guaranteed  by 
the  Commonwealth  of  Australia,  which  is  responsible 
for  all  its  obligations.  It  possesses  branches  in  the 
Metropolitan  cities  of  all  the  Australian  States,  and 
also  at  Canberra,  the  Federal  capital,  and  elsewhere, 
with  agencies  throughout  the  whole  of  Australia.  At 
the  end  of  1913  the  deposits  were  £2,378,522,  while 
by  the  end  of  December  1915  they  had  risen  to 
£8,186,000.  By  June  30  last  they  had  further 
risen  to  the  sum  of  £9,500,000. 

The  progress  that  has  teen  made  may  be  further 
gathered  from  the  fact  that  the  profits  for  1915  were 
sufficient  to  wipe  out  the  whole  of  the  debit  balance 
brought  about  by  establishment  costs  in  opening 
branches  throughout  Australia,  and  transfer  a  sum  of 
£26,585  for  starting  a  reserve  fund  and  a  similar  sum 
for  starting  a  redemption  fund. 

The  profit  statement  is  as  follows:  — 


Half-year  endf>d   Year  ended 
JimeSO,  1916  Dec,  31,  1915. 
£  £ 

Proflt 93,898  76,737 

Eeserves,  4c....     93,898  63,170 


Tear~ended 

Dec.  31,  1914. 

£ 

21,622 


HaU-Tear  to 
Dec.  31, 1913. 
£ 
1,547 


Brought  forward       — 


23,567 
Dr.  23,507 


21,522 

Dr.  46,089 


Carried  for^\ard 


Dr.  23,507 


1,647 
Dr.  46,636 


Dr.  45,089 


Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  at  the  end  of  1913,  1914,  and  1915,  and  as 
at  March  31  last:  — 


LIABILITIES. 

1916,  June  30... 
1915,  Dec.  31  .. 
1914,  „  31  ., 
1913,  „  31  .. 


Liabilities  and  Assets  of  the  Commonwealth  Bank  of  Australia. 

Bills  Depositors'  Eeserve 

^Deposits.— >                     ^Payable.->  ^BaIaDC^.->  / &c 

£               %•                    £                %•  £                %*  £ 

39,745,868        71-2               2,361,283        5-7  9,477,896         22-7  147,069 

14,713,574        61-5                946,141          3-9  .^.l.^ie.lSO        34-2  53,171 

4,970,881        43-8                285,051          2-5  6,078,393        53-4  — 

2,378,523        36-4                434,884          6-6  3,732,819        57-0  — 


'^•3 
•3 


/—Acceptances. 
£  °/ 

40,238 
34,393 
20,180 
3,751 


Total  T 
Liabilities. 

£ 

41,772,354 

23,9.'3,409 

11,360,504 

6,858,976 


ASSETS.  Coin,  Bullion  Money  at 

and  Cash  Australian  Short  ciiU  Invest- 

.— Balances.-^         ,-Notes.-^  z-in  London.-^         ^ments.-^ 

1916,  JuneSO   4,339,988  loV  15,303,830  38-6  5,505,536  13-2  8,266,882  19*7 

1915,  Dec.31    3,937,217   16-4  5,507,650  23-3  3,180,000  13-3  7,103,409  29-7 

1914,     „     31    3,611,707    31-8      379,890      3-3      395,000     3-5  3,292,209    29-0 

1913,     „     31    1,582,217    24-1        38,622        -5       900,000   13-7  1,939,095    29-3 


Bills 
Discounted. 


Dcnosits 
of  Other 

/—Banks.— >     / &c.— 

£         %'         £ 
969,000    2-3  7,036,136 


Liabilities 
of  Gustorriers 
for  Accep- 
-^       ,— tances.— >  /- 

16-9  40,238    -1 


909,000  3-8  3,02S,164  12-6  34,393  -1 
922,500  8-1  2,634,262  23-2  26,130  "2 
840,00013-2    1,1S4,114   IS'O      3,751  — 


Bank 

— Premises.- 

£         %• 

321,744   -8 

173,676  -8 
75,189  -7 
36,038    -5 


Proflt  and      Total 
^  r-Loss.^      Assets. 

£        %•        £ 

—  —    41,772,354 

—  —  23,933,409 
23,567  -2  11,360,504 
45,089    -7       6,568,976 


Per  cent,  of  Total  Liabilities  or  Assets. 


BANK     OF     LIVERPOOL    LTD. 


£:st£i,blisl:ied     18  3X. 


Subscribed  Capital,  £13,871,120.         Paid-up  Capital,  £1,733,890.         Reserve  Fund,  £900,000. 

DIRECTORS. 

GENERAL    BOARD. 
Chas.  Booth,  Junr.,  Esq.,  Chairman. 
Edwaei)  Paul,  Esq.,  and   Isaac  H.  Storey,  Esq.,  Deputy- Chairmen. 


Sib  Aubrey   Brocklebank, 

Bart. 
Frbdk.  W.  Chance,  Esq.,  D.L. 
Oswald  Dobell,  Esq. 

ARTHUR   EARLE,  Esq. 


Sir  .John  S.  Bauwick,  Bart, 
W.  H.  Hustler,  Esq. 

General  Manager— James  il 


Benjamin  Noble,  Esq. 
A.  Allan  Baton,  Esq. 
John  Rankin,  Esq. 
Lt.-Col.  J.  P.  Reynolds., 


Sir  Helenus  R.  Robertson. 
j  W.  Peart  Robinson,  Esq. 
I  J.  Arthur  Slingsby,  Esq. 
I  Sir  Wm.  H.  Tate,  Bart.,  D.L. 


Sir  Wm.  B.  Forwood,  D.L. 

Wm    p..  Glazebrook,  Esq. 

James  E.  Haggas,  Esq. 

W.  H.  Hustler,  Esq.  Lt.-CoL  J.  P.  Reynolds.,  D.L. 

A.  T.  Nbilson,  Esq. 

NORTH    EASTERN    XOCAL    BOARD 
Benjamin  Noble,  Esq.,  Cliairman. 
John  H.  B.  Noble,  Esq. 
Francis  Pbiestman,  Esq. 

Simpson.  Deputy  General  Manager 

Assistant  General  Manager— J.  o.  M.  Jacobs. 
District  General  Managers— 

F.  W.  Crewdson.  iXorth  Eastern  District— MV-ODVilCK.  DALE. 

Superintendent  of  Branches— T.  Fisher  Caldwell. 

Sub-Manager  (Head  Office)— T.  a.  Tkottlr. 

London   AgentS-Gi-YX,  Mills,  Curbie  &  Co.;    Barclay  ic  Company,  Ltd. ;    William  Deacon's  Bank,  Ltd.; 

CouTTs  &  Co.   and  Union  op  London  and  Smiths  Bank,  Ltd. 


John  E.  Roqebson,  Esq.,  D.L. 
Slit  Wm.  H.  Stephenson,  D.L. 

J.  J.  Ritchie. 
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DELHI  AND  LONDON  BANK,  LIMITED. 

(Now  the  ALLIANCE  BANK  OF  SIMLA) 

The  Delhi  and  London  Bank,  Limited,  was  esta- 
blished in  India  in  1844  by  Lord  Lawrence  and  others. 
Its  head  office  was  in  London,  the  transfer  from  India 
being  effected  in  1865.  Until  that  year  the  name 
was  the  Delhi  Bank  Corporation,  but  since  1865  it 
has  been  known  by  its  present  title.  In  addition  to 
its  head  office,  the  Bank  had  seven  offices  open  in 
India,  at  Amritsar,  Calcutta,  Delhi,  Karachi,  Luck- 
now,  Mussoorie,  and  Simla.  During  the  Indian 
Mutiny  the  Bank  house  in  Delhi  was  plundered,  and 
many  of  the  books  were  destroyed,  but  fortunately 
a  duplicate  set  of  books  in  the  native  character  was 
at  the  residence  of  the  Bank's  treasurer.  This  set  was 
kept  safely  all  through  the  siege,  and  when  Delhi  was 
retaken  by  the  Government  troops  these  vernacular 
copies  of  the  accounts  proved  of  great  service.  The 
authorised  capital  was  £500,000,  in  20,000  shares  of 
£25  each,  and  13,505  shares  had  been  subscribed  and 
were  fully  paid,  thus  making  the  paid  amount  £337,625. 
It  may  be  added  that  no  change  has  occurred  in  the 
amount  paid  up  for  many  years  past.  For  some  time 
the  Bank  suffered  from  legacies  of  bad  business,  and 
in  1900  it  was  estimated  that  a  provision  of  £20,000 
would  be  necessary  to  provide  for  various  losses. 
The  situation  was  boldly  faced,  however,  and  at  length 
by  1907  the  whole  of  the  sum  was  provided  for. 
Since  then  the  Bank  has  been  able  to  build  up  a 
reserve  'fund.  At  the  end  of  1909  the  reserve  fund 
amounted  to  £6,500;  at  the  end  of  1915  ib  was 
£18.500. 

The  Bank's  deposits  at  the  end  of  1915  amounted 
to  £1,400,000.  The  progress  made  may  be  seen  from 
the  liabilities  and  assets  for  various  years  from  1865. 

The  recent  profit  record  of  the  Bank  is  as  fol- 
lows :  — 

Profits  of  the  Delhi  mid  London  Bank,  Limited. 


Tear 

Salaries 

Can-lK 

ended 

Gross 

and  other 

Net 

^Dividends*^ 

Reserve, 

For- 

JnneSJ 

Profit. 

Expenses. 

AuiOUut. 

&0. 

ward. 

£ 

£ 

£ 

% 

£ 

£ 

1916t  ... 

25,743 

17,461 

8,i;S2 

0.753 

4t 

488 

6,0il8 

1915     ... 

52,223 

38,337 

13,896 

12,912 

*t 

1,000 

6,066 

1914     ... 

59,512 

39,441 

20.071 

13,606 

6,319 

6,102 

1913     ... 

66,992 

36,686 

20,306 

13,606 

6,746 

4,865 

1912     ... 

52,607 

35,064 

17,643 

13,605 

3,709 

4,800 

1911     ... 

61,294 

33,814 

17,480 

13,606 

3,232 

4,472 

1910     ... 

48,321 

32,626 

16,795 

13,506 

2,212 

3,728 

1909     ... 

48.688 

30,366 

18,322 

13,606 

7,336 

3,649 

1908     ... 

48,580 

29,797 

18,783 

13,505 

6,000 

6,167 

1907     ... 

46,667 

23,636 

17,931 

13,505 

3,500 

5,890 

1906     .. 

46,210 

28,126 

17,084 

13,606 

3,000 

4,964 

1906     .. 

42,622 

26,822 

16,800 

13,605 

2,000 

4,384 

•  Fret 

of  tas. 

t   Halt-j 

oar  ended  Dec.  iil. 

i   I.css  ta.^ 

The  proportion  that  the  net  profits  for  1915  bore  to 
the  paid-up  capital  was  4.1%,  to  capital  and  reserve 
combined  the  proportion  is  3.9%,  while  to  the  total 
working  resources  the  proportion  works  out  at  .7%. 


DOMINION  BANK. 

Head    Office :     Toronto,    Canada. 
73    CornhiU,    E.G. 


London   Office 
Capital— 

Authorised        

Subscribed        

Paid  up... 
Price  of  Share,  8227. 

The    charter    of    the 


$10,000,000 

6,000,000 

6,000,000 

Dividend,  12%.     Yield,  £5  7s.%. 

Dominion    Bank    received    the 


Royal  assent  on  June  22,  1869,  and  provided  for 
an  authorised  capital  of  $1,000,000,  with  $400,000 
to  be  paid  up.  Business  was  not  commenced  until 
February  1871,  and  the  first  report  covered  the  period 
from  the  start  of  business  until  April  1872,  for  which 
time  a  profit  of  $107,488  was  secured,  which 
permitted  of  the  payment  of  a  dividend  at  the 
rate  of  8%.  The  paid-up  capital  amounted  to 
$834,544,  and  there  was  shown  a  reserve  fund  of 
$50,000.  The  deposits  amounted  to  $1,057,150, 
while  the  Joans  and  discounts  were  $2,104,033.  By 
1882  the  paid-up  capital  had  increased  to  $1,000,000, 
while  the  reserve  reached  a  total  of  $500,000.  The 
deposits  reached  a  total  of  $4,753,306,  while  the  loans 
and  discounts  amounted  to  $5,416,179.  A  further 
increase  in  the  paid-up  capital  then  took  place, 
and  in  1884  it  reached  $1,500,000,  at  which  figure 
it  remained  until  1901,  when  it  was  decided  to 
increase  it  to  $2,500,000.  In  1903  it  rose  to 
$3,000,000.  By  the  end  of  1912  the  paid-up  capital 
had  risen  to  $5,000,000.  But  in  order  to  meet  the 
general  expansion  in  business,  in  February  1913  a 
further  $1,000,000  was  issued  at  a  premium  of  $100, 
bringing  the  paid-up  capital  to  $6,000,000.  There 
consequently  remains  unissued  $4,000,000.  Follow- 
ing out  1  conservative  financial  policy,  the  reserve 
fund  has  been  steadily  increased,  and  at  the  end  of 
1914  was  brought  up  to  $7,000,000. 

During  1915  the  note  circulation  rose  from 
$4,143,040  to  $4,995,666.  A  remarkable  increase 
took  place  in  the  deposits,  which  rose  from 
$58,299,300  to  $66,232,839,  this  increase  of 
$8,200,000  being  the  largest  in  the  Bank's  history. 
As  against  this  increase  in  habilities  the  Bank's  cash 
rose  from  $13,699,441  to  $17,095,242.  Current 
loans  remained  steady  at  $47,976,938. 

Herewith  we  set  out  the  profit  and  dividends,  &c., 
and  assets  for  various  years  from  1900. 

During  1915  Canada  experienced  benefit  from  two 
circumstances,  the  first  being  the  enormous  production 
of  cereals,  for  which  farmers  obtained  good  average 
prices,  resulting  in  an  extraordinary  liquidation  of 
liabilities,  which  enabled  manufacturing  concerns 
which  would  otherwise  have  been  adversely  affected  by 
lack  of  demand  for  their  output  to  keep  their  plants  in 
operation  and  return  satisfactory  profits  to  their  share- 
holders. In  view  of  the  large  increase  in  cash  hold- 
ings it  is  not   surprising  that  the  Bank's  profit  has 


Liabilities 

and  Assets    of  The  Delhi  and  London  Banlc,  Limited. 

LIABILITIES.              Capital 

Eeservo 

Total  Capital 

Bills 

Deposits,  Current 

Profit 

Total 

Paid  up. 

Funds. 

^and  Reserve.-^         ^ 

Accoptances.- 

■>          ^Payable.^ 

^Accounts,  &C.-, 

^Balance.^ 

Liabilitids 

June  30 

£ 

£ 

£ 

%* 

£ 

%* 

£ 

%* 

£ 

%• 

£         %* 

£ 

1916t... 

337,026 

18,500 

356,125 

19-2 

20,162 

1-1 

68,794 

3-2 

1,403,582 

75-8 

13,338      -7 

1,852,001 

1915   ... 

337,625 

23,500 

361,125 

1S-6 

27,812 

1-5 

66,258 

3-4 

1,467,856 

75-9 

11,809      -6 

1,934,860 

1914  ... 

337,625 

21,000 

368,625 

160 

39,873 

1-8 

33,935 

1-5 

1,800,235 

80-1 

14,027       -6 

2,246,695 

1910  ... 

337,625 

6,500 

344,125 

18-5 

— 

— 

30,009 

1-6 

1,476,078 

79-3 

12,103    -e 

1,862,315 

1900  ... 

337,625 

— 

337,625 

19-8 

— 

— 

9,261 

•6 

1,340,718 

78-8 

14,063       -8 

1,701,667 

1890  ... 

337,625 

— 

337,625 

230 

— 

— 

4,646 

•3 

1,114,566 

75-9 

11,863       -8 

1,468,688 

1880  ... 

337,625 

— 

337,625 

28S 

— 

— 

— 

— 

822,784 

70-2 

11,066     1-0 

1,171,476 

1870  ... 

337,625 

— 

337,625 

38-4 

— 

»- 

— 

— 

634,668 

60-9 

6,062       -7 

878,355 

1805  ... 

316,184 

44,175 

360,359 

28-8 

— 

— 

— 

— 

873,095 

69-9 

15,926     1-8 

1,249,330 

ASSETS. 

Cash  in  Hand, 

Other 

Bills 

Liability  of 

at  Call  and 

Government 

Securities 

&0..  Bills 

Discounted, 

Customers  for 

Bank 

Total 

-Short  Notice.-^ 

Securities 

^Purchased,  &c.^ 

r Loans, 

&c. , 

^Acceptances.—, 

^Premises,  &c.-^ 

Assets. 

June  SO 

£                    O'  * 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£        %• 

£ 

I916t  ... 

ne.sse        s-s 

147,470 

7-9 

232,892 

12-6 

1,248,231 

67-4 

20,162 

1-1 

46,420         2-S 

1,852,001 

191.5     ... 

237,185         12-2 

167,313 

81 

204,940 

10-6 

1,261,185 

65-2 

27,812 

1-5 

46,426         3r* 

1,934,860 

1914     ... 

23(5,001         10-0 

113,867 

5-) 

234,320 

10-4 

1,686,852 

70-7 

39,873 

1-8 

45,782        2-1 

2,246,696 

1910     ... 

199,022         10-7 

120,728 

8-4 

277,805 

ISO 

1,223,886 

65-7 

— 

_ 

40,875        2-2 

1,862,316 

1800     ... 

108,167          6-4 

74,038 

«-3 

52.895 

3-1 

1,419,073 

83-4 

— 

— 

47,479        2-8 

1,701,667 

1890     ... 

70,650          4-8 

202,378 

13-S 

254,586 

17-3 

899,905 

61-3 

— 

_ 

41,170        2-8 

1,463,688 

1880     ... 

99,481           8-5 

165.772 

131 

239,087 

M-4 

635,465 

B4-2 

— 

— 

41,670        3-6 

1,171,475 

1870     ... 

29,216           3-3 

105.633 

120 

411,097 

46-8 

289,606 

33-0 

— 

_ 

42,303        4-9 

878,366 

1865     ... 

90,1  .t2          7-2 

45,014 

3-7 

462  ,'.'26 

37-0 

636,218 

50-9 

— 

_ 

11.440         1-2 

1,349,880 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

1 

December  3 

1. 

October  21,   1916.] 
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Liabilities  and  Assets  of  The  Dominion  Bank. 

LIABILITIES. 

Capital 

Capital  and 

Notes  in 

Total 

Bills         Other  Banlcs  in 

Doe.  31 

Paid  up. 

Best. 

,— Re3erve.-N 

^Circulation.^ 

s        %■ 

,.-Deposit3.^  ^ 
5              %- 

Aoceptances,-^,-Pa3'able.-v-Canada,  ltc.-^ 
»          %•         S         %'          S            %• 

r-Proats.-v 

Liabilities. 

1915  .. 

6,000,000 

7,000,000 

13,000,000     14-9 

4,9:i5,60G      5-7 

00,232,839     75-7  1 

,215,563     1.S      47,352 

—     1,458,218 

1-6 

525,489       .6 

87,475  127 

1914  .. 

6,000,000 

7,000,000 

13,000,000     16-2 

4.143,040      5-1 

58,299,300     72-5 

465,674      -5         9,600 

—     3,956,208 

5-0 

684,287       -7 

80,467,109 

1913  .. 

6,811,345 

6,811,345 

12,622,690     15-7 

4,633,890     5-8 

59,377,280     74-4 

931,915     1-1     184,747 

•2     1,323,682 

1-6 

935,268     1-2 

80,606,469 

1912  .. 

5,000.000 

6,000,000 

11,000,000     13-9 

5,356,363     6-6 

59,535,409     751 

—          —          — 

—     2,495,701 

32 

937,202     1-2 

79,234,630 

1911  .. 

4,702,799 

5,702,799 

10,405,593     14-8 

4,649,063     6-6 

53,701,436     76-5 

—         _           _ 

—        734,043 

11 

639,407     1-0 

70,179,563 

1910  .. 

4,000.000 

5.000,000 

9,000,000     14-3 

3,587,547     6'0 

49,455,024     788 

—         —           

—        210,182 

•3 

425,063       -6 

63,677,821 

1905t.. 

3,000,000 

3,500.000 

6,500.000     16-4 

2,689,802     6-8 

30,159,254     76-1 

—         



297,351       -7 

39,646,407 
20,824,147 

1900J.. 

l,.i00,000 

i.r.00,000 

3,000,000     144 

1,472,769     7-1 

16,030,741     73-9 

_         _            _ 

—             — 



320,637     IS 

Pums  Due  by 

ASSETS. 

Call  and  Short 

Other  Banfes  in 

Liability  of 

Loans  in  Great 

Great  Britain 

Current  Loans, 

Customera 

Tom 

Britain  and  Foreign     and  Foreign 

Discounts, 

for 

Bank 

Dec.  31 

, Ca3i. , 

^-Investmenta.^ 

s        %■ 

,^Countries.-> 

s        %• 

^—Countries.—, 

s        %- 

, &0. ,        ^Acceptances— ^ 

s         %■          S          %■ 

^Premises.-N 

Assets. 

1915 

..     17,0.15.2 

42      la  J 

0,50,1,415     7-D 

6.160,360     7-u 

2,829,383     3-2 

4:,'.i  76,938     51-3 

1,215,563    1-5 

5,r 

22,226     6-4 

87,476,127 

1914     . 

..     13,699,411     1T-0 

5,S00,X13     7-2 

6,168,323      7-6 

1,044.034    2-4 

47,608,673      59-1 

465,674       -5 

6,0 

70.651     6.3 

80,467,109 

:i9i3 

..     14,366,7 

81     17-8 

6,237,632     7-8 

4,899,463     6-1 

1,609,130     2-0 

48,946,416     60'8 

931,915     1-1 

3,625,226     4*4 

80,506,462 

1912 

..     13  430,4 

U     170 

7,233.034     9-1 

6,0 10,0  f  5     7-6 

2,133,321     3-1 

47,746,400     60  3 

_           _ 

2,2 

36,439     2-9 

79,234,680 

ISll 

..     11,840,4 

.!l     16-8 

6,330,919     9-8 

6,413,429     9-2 

1,335,133     2-7 

40.929,523     58  3 

—           

2,2 

38,972     3-4 

70,179,553 

1910     . 

..       9,335,2 

21     1«-9 

0.694,022  10-7 

4,327,431     6-9 

1.634,573     26 

38,649,322     61-7 

—           

1,937,199     3-2 

62,677,821 

1905t 

..       4,723.184     12-0 

3.900.S53     98 

4,603,622  11-6 

2,213.130     5-5 

23,747,139     600 

—           

462,429     M 

39,646,407 

1900t  . 

..       1,S3.?,035       8-8 

2.515,555  12-1 

—           — 

1,632,023     J -8 

14.471,769     6S-5 

—           

3 

71,755     18 

3«,S24  147 

•  Per  cent,  of  Total  Liabilities  or  Assets 

t  June  30.                      _ 

t  -Apr 

130. 

shown  a  falling  off  of  $120,000,  reaching  a  total  of 
$805,123.  The  dividend  has  been  reduced  from  14% 
to  12%,  while  the  carry-forward  has  risen  from 
$284,317  to  $344,440. 

Herewith  we  set  out  the  profit  and  dividends.  &c., 
for  each  year  since  1905: — ■ 

Profits  oj  the  Dominion  Bank, 


,-DiTidend3.- 

Premium 

Reserve, 

Carried 

Year 

%o£ 

on  New 

Invest., 

For- 

ended 

Profit. 

Amount. 

Total, 

Balance. 

Stock.   Deprn.,&c 

.  ward. 

Dec.  31 

s 

« 

% 

S 

S 

S 

S 

1915  ... 

805,123 

720,000 

12 

85,123 

25,000 

344  440 

1914  ... 

925,365 

835,236 

14 

90,129 

188,655 

588,056 

284,317 

1913  ... 

950.403 

765,833 

14 

181,630 

811,345  1,036,345 

617,689 

1912  ... 

901.529 

633,536 

14 

212,983 

297,201 

333,201 

633,109 

1911   ... 

701,016 

503,999 

12 

195,047 

702,799 

702.799 

500,110 

1910  ... 

659,301 

480,000 

12 

179,301 

— 

170,000 

305,068 

1909  ... 

620,927 

478,156 

12 

142,771 

18,268 

168,268 

295,767 

1903  ... 

641,318 

473,463 

12 

167,855 

148,275 

248,275 

302,996 

1907  ... 

635,235 

428,893 

12 

206.313 

933,457 

033,457 

235,140 

1906  ... 

839,360 

360.000 

12 

179,360 

— 

400,000 

28,798 

1905  ... 

490,495 

300,000 

10 

190,495 

— 

75,630 

249,438 

exist  to-day,  and  I  do  not  want  you  to  misunderstand 
me  or  to  think  I  am  over  sanguine  as  to  the  results 
th^  are  likely  to  follow ;  at  the  same  time,  I  cannot 
see  where  dire  calamity  may  possibly  come  to  us,  even 
after  the  stoppage  of  the  War.  Ours  is  a  country  of 
natural  products;  wnat  reputation  we  have  and  what 
success  we  have  achieved  in  Canada  up  to  the  present 
time  has  come  almost  entirely  from  the  divelopment  of 
tliese  resources.  The  prosperity  of  our  farming  com- 
munity during  this  past  year  of  depression  is  going  to 
be  our  greatest  advertisement  for  immigration  when 
the  tide  sets  in  again  and  will  attract  attention  to 
Canada.     AVhile 


again    and  will   attract    attention 
v,-e    probably  will    not  have  a  very 


The  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is. 13. 4%,  to  capital  and  reserve 
combined  6.2%,    and  to  the  total   working  resources 

.9%. 

Speaking  at  the  annual  meeting  the  Vice-President 
pointed  out  that  the  Bank  began  1916  with  great  con- 
fidence and  in  marked  contrast  to  1915,  and  went  on 
to  say:  "  "We  shall  no  doubt  prosper  while  the  War 
lasts,  but  we  must  not  shut  our  eyes  to  the  certainty 
that  when  peace  is  declared  it  will  mean  a  sudden 
change  in  all  classes  of  business  and  a  drastic  readjust- 
ment must  surely  begin.  It  does  not  do  to  be  too 
optimistic  at  a  time  when  we  face  conditions  such  as 


large  influx  of  population  from  the  Old  Country  and 
the  Continent  for  some  time,  we  have  to  the  south  of 
us  a  Eepublic  that  has  been  and  still  is  very  prosperous, 
and  from  which  the  largest  percentage  of  our  immigra- 
tion in  the  past  few  years  has  come.  Our  factories 
have  been  able  to  run  full  time,  making  many  things 
entirely  new  to  this  country,  and  this  procedure  will, 
I  think,  be  continued  after  the  War  is  over.  I  refer 
more  particularly  to  everything  connected  vrith  the 
metal  business ;  there  are  many  kinds  of  metal  being 
turned  out  now,  and  by-products  from  these  metals, 
which  were  not  thought  of  in  Canada  before.  Zinc, 
lead  material,  brass  and  such  things,  previously,  im- 
ported from  the  United  States  or  from  Europe,  are  now 
being  made  in  Canada  to  such  an  extent  that  it  wilt 
mean  the  development  of  new  industries  and  possibly 
not  only  provide  more  labour,  but  enable  us  to  supply 
our  home  manufacturing  plants  in  a  way  that  we  have 
never  done  before." 
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BA'.ANCE    SHEET,    31st     DECEMBER,    19IS. 


Or. 


LIABILITIES. 
To  Deposit.^  and  Credit  Balances,  including  Partners'  Balances 

Notes  in  Circulation  

Acceptnufes 

Liabilit.v  on  Undue  Drafts  and  on  Foreign  Bills  negotiated 
Partners'  Capital 


•These  Iiivcftments  Lave  been  valiio.d  irt 
oruiider  pricoscurrenton  ilst  Decemtter, 
1915,  with  the  exception  of  War  Lonus, 
which  have  been  taken  at  issue  price. 

t  £80,000  India  Stock  Is  deposited  with 
the  Sost  Riding  County  Council. 


7,707,259 

60.100 

66.260 

187.320 

600;000 


ASSETS. 
By  Cash  in  hand,  with  the  Bank  of  England,  and  at  Call 
English  Treasury  Bills      

Investments' —  £ 

War  Loans  and  other  Loaus  of,  or 
tjuaraiiteed  by,  the  British  Guverutnent  1,154.800 

Short-dattd  Bonds  of  India  Government, 
Enfflish  Corporations,  and  English 
and  American  R-iilways 

Bank  of  England  Stock,  Metropolitan 
Water  Buird,  Indiat  and  Colonial 
Government  Stocks,  English  Itailway^ 
Debenture  and  Preference  fctocks,  and 
other  Securities „ 


£ 
1,667.214 
1,600  000 


3    1 
0    0 


274,80D    0    0 


724,045    0    0 


2.155,646    0    0 


Pre-Moratoriunl  Stock  Exchange  Loans  

Advances  to  Customers  and  Bills  Disc'ounted 

Bank  Premises         

Liability  on  Undue  Drafta  and  on  Foreign  Bills  negotiated, 

as  per  Contra 187.32)    7    0 

£8,621239  11    5 

We  have  compared  the  above  liulauce  Sheet  with  the  Books  at  Head  GfBcc  and  Branches,  and  flud  the  same  correctly  drawn  up.  and  Id 
•ocor.lanco  therewith.  Wo  have  examined  the  Hills  and  the  Sccnrltles  representing  the  Investments,  and  find  thera  In  order,  and  we  have  vcrlSed  the 
correctu.-,s  of  the  Cash  Balances.  (Signed)  TURQOAKD,  YOCNGS  &  CO., 

Lkkiis,  13th  January,  1916.  ■>.'■«  Auditors. 

J) 


£8,621239  11    5 


soo 
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[October  21,   1916. 


EASTERN  BANK,   LIMITED. 

Head   Of&ce:    4   Crosby   Square,    London,    E.G. 
Capital — 

Authorised,  100,000  Shares  of  £10  each  £1,500,000 

Paid  up,  £i  per  Share 600,000 

Price  of  Share,  £i>.         lJh:,b  %.  Yield,  £4  16«.  5rf.%. 

This  Bank  is  one  of  the  most  recently  founded  bank- 
ing institutions  of  the  world,  dating  back  only  to 
December  1909.  It  was  founded  under  the  auspices  of 
Messrs.  E.  D.  Sassoon  and  Co.,  and  the  whole  of  the 
capital  of  £1,000,000,  divided  into  100,000  shares  of 
&1Q  each,  was  offered  for  subscription  on  December  31, 
1909.  The  prospectus  pointed  out  that  it  was  only 
proposed  to  call  up  £5  per  share,  the  remaining  £5 
being  payable  in  the  event  of  the  Company  going  into 
liquidation.  In  view  of  the  great  expansion  of  Indian 
and  Eastern  trade  generally  the  Bank  was  established 
for  the  purpose  of  transacting  both  exchange  and  local 
banking.  In  addition  to  undertaking  the  usual  bank- 
ing business,  shipments  to  and  from  India  and  the 
East  are  finaticed.  and  a  further  large  scope  for  the 
profitable  employment  of  money  is  found  in  making 
advances  to  natives  and  Europeans  against  mercHan- 
dise  and  other  securities.  As  at  certain  seasons  of 
the  year  the  rates  of  interest  that  can  be  earned  in 
India  are  very  high,  while  in  London  money  can  be 
obtained  at  much  lower  rates,  since  no  advance  would 
be  made  except  on  good  security,  even  at  high  rates 
of  interest,  handsome  profits  can  be  made  in 
this  way,  both  on  the  capital  of  the  Bank 
and  upon  additional  funds  obtainable  at  low  rates 
of  interest. 

At  the  end  of  the  first  twelve  months  the  deposits 
reached  a  total  of  £1,166,190,  and  such  progress  was 
made  that  in  a  further  two  years  the  deposits 
nearly  doubled,  inasmuch  as  at  December  31,  1912, 
they  amounted  to  £2, 155, 212.  But  by  reason  of  the 
financial  stringency  in  India  towards  the  end  of  1913 
the  deposits  in  December  1913  receded  to  £1,675,267. 
The  effect  of  the  stringency  was  seen  in  the  failure 
of  several  banking  institutions  under  Indian  manage- 
ment. The  Eastern-  Bank  escaped  injury,  though 
necessarily  a  much  larger  proportion  of  its  liabilities 
was  held  in  actual  cash,  and  its  profit-earning  capa- 
city was  temporarily  reduced.  The  reduction  in 
deposits  occurred  in  Bombay,  the  condition  of  affairs 
remaining  practically  normal  in  Calcutta.  The 
failure  of  the  Indian-managed  banks — institutions 
which  have  not  attained  to  the  high  standard  of  effi- 
ciency of  management  in  institutions  under  the  control 
of  Britishers — may  cause  the  people  of  India  to  turn 
to  British  banks  to  deposit  their  funds,  and  thus  may 
prove  a  benefit  to  the  latter  class  of  institutions. 

The  year  1914  passed  without  noticeable  incident 
until  the  outbreak  of  war.  As  the  Bank  is  engaged  in 
an  oversea  business  it  experienced  a  very  anxious  time, 
produce,  upon  which  money  had  been  advanced,  being 
shipped  in  German  and  Austrian  steamers,  some  of 
which  were  captured  by  the  British  Government,  while 
others  were  forced  to  take  refuge  in  neutral  ports,  mak- 
ing it  very  difficult  to  obtain  delivery  of  the  cargo.  The 


Indian  exchanges  were  seriously  affected,  but  the 
policy  of  the  Government  of  India  in  building  up  a  Gold 
Standard  Eeserve  enabled  them  to  support  the  value  of 
the  rupee.  The  trade  of  India  from  August  to  Decem- 
ber was  naturally  much  restricted,  and  the  Bank's 
business  during  the  second  half  of  the  year  suffered 
accordingly,  and,  as  the  Chairman  pointed  out  in  March 
last,  "  with  a  moratorium  existing  in  this  country,  and 
not  in  India,  we  thought  it  necessary,  as  a  matter  of 
precaution,  to  keep  our  resources  veiy  liquid,  and  a 
large  sum  sufficient  to  meet  all  possible  calls  was  lying 
idle  in  India  for  several  months  at  a  heavy  cost  to  the 
Bank.  At  the  outbreak  of  war  the  Presidency  Banks ' 
rates  of  discount  were  3%,  but  these  rose  to  6%  by 
November. 

In  June  1914  the  directors  decided  to  issue  new 
capital,  and  shareholders  were  offered  one  new  share 
for  every  two  shares  then  registered  in  their  names  at 
a  premium  of  15s.  per  share.  The  result  is  that  the 
subscribed  capital  has  been  inc;-eased  by  £500,000  to 
£1,500,000  and  the  paid-up  capital  from  £400,000  to 
£600,000,  while  £25,000  was  added  to  the  reserve 
fund. 

By  the  close  of  the  year  both  imports  and  exports 
had  gradually  improved,  and  there  was  every  prospect 
of  a  period  of  prosperity.  During  1915  money  was 
only  in  moderate  demand,  and  no  signs  of  improve- 
ment were  shown  until  almost  the  end  of  the  year. 
The  local  bank  rate  averaged  just  over  51%,  and  alto- 
'  gether,  in  spite  of  the  fact  that  the  Indian  Govern- 
ment prohibited  the  export  of  wheat,  and  took  into 
their  own  hands  the  buying,  shipping,  and  selhng  of 
the  crop,  nevertheless  the  year  was  one  of  general 
prosperity,  which  is  reflected  in  the  figures  of  the 
Eastern  Bank.  Deposits  rose'  from  £1,396,021  to 
!  £1,915,883,  and  bills  and  loans  payable  from  £480,785 
to  €986,538.  On  the  other  side  the  cash  rose  from 
£565,649  to  £782,130,  and  loans  and  advances  from 
:  £^28,494  to  £1,417,150.  Similarly,  bills  discounted 
were  £204,134,  as  compared  with  £54,423. 

We  set  out  herewith  a  comparison  of  the  liabilities 
and  assets  for  each  year  since  the  formation  of  the 
institution. 
:  The  profits  made  by  the  Eastern  Bank  amounted 
to  £86,907,  as  compared  with  £80,278.  The  divi- 
dend was  maintained  at  5%,  and  a  sum  of  £15,000 
I  set  aside  to  meet  investment  depreciation. 

The  manner  of  distributing  the  profits  may  be  seen 
from  the  following  :  — 

Profits  of  the   Eastern    P,aid\   Ltd.,  for  the  Past  Six  Years. 
Year  ended  Dec.  31— 1915        1914       1913         1912       1911         1910 

e  a  C.  £.  £.  £, 

Gross  profit 86  907      80,278      79  808      70,.182      55,643      23,278 

Salaries  and  other  expenses  41,724      43,307      40,651      36,666      31,646      18,516 

~        4,762 

3,586 
Carried  forward    6,660       6,477       8,163       7,999       9,173       1,176 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  7.5%,  to  capital  and  reserve 
combined   6.9%,  and  to  the  total  working  resources 


Net  profit      ... 
Dividend 

Reserve,  cSrc. 

45,183 

...  30  000 
(5%) 

...  i6,o:o 

3f!971 

2P.0C0 

(5% ) 

18,647 

39.15J 
24,0'  0 
(R%) 
15,000 

33.826 
20  000 
(5%) 
15,000 

23.997 
16,000 
(4%) 

1.2%. 


Liabilities  and  Assets  of  The  -Eastern  Bank,  Limited. 


LIABILITIES.  Capital 
Paid  up 
£ 

599,860 
598,653 
4CO,C00 
4CO,000 
400,000 
400,000 


Dec. 31 

1815 

1914 

1913 

1912 

1911 

1910 


Reserve 
Ponds. 

£ 
65.000 
55,0C0 
15,000 


Total  Capital 
— .ind  Reserve.— 


£ 

654,860 
653,653 
415,000 
400,000 
400,000 
400,0C0 


%• 

17-4 

23-8 

12-6 

1V2 

13-8 

17-8 


^ Depoits. — 

£ 
1,915,883 
1,396,021 
1,675,267 
2,155,212 
1,305,776 
1,166,190 


50-9 
60-8 
50-8 
60-4 

ei-4 

52-2 


Bills  and  Loans 
^Payable,  &c.-> 
£  %• 

986.538 
480,785 
995  619 
898.473 
706,64) 
652,616 


26-3 
17-5 
30-t 
25-2 
24-1 
29-7 


^icceptanoe! 
£ 

i[0,eo2 

170,467 
166,253 
69,963 

t 

t 


-ProSt  Balance.- 


40 
6-2 
SO 
2-0 


£ 
61,661 
45,123 
47,152 
42.998 
25.173 

4,762 


1-4 
1-7 
1-5 
1-2 
•9 
•2 


ASSETS.    Oash  and  Bullion 
on  Hand  and 
^at  BankerF^ 


Deo.  31 
1915 
1914 
1913 
1912 
1911 
1910 


£ 

782,130 
565,649 
395.639 
459,042 
362,078 
418,324 


%* 

20-8 

20-6 

12-0 

12-9 

12-3 

18-7 


-Investments. 
£  < 

274  660 
225,990 
297.798 
277,963 
170,316 
140,025 


7-3 
8-2 
9-0 
7-7 
5-8 
6-3 


Loans  and 
,—  Vdvaaoes.- 

£ 
1,417,160 
928,494 
1,271,427 
1,648.758 
1,786,354 
1,175,679 


%• 
37-7 
33-8 
38-5 
46-3 
60-7 
S2-e 


Bills 
-Discounted.— 
£ 
204,134 
64,423 
114,024 
327,738 


-Bills  Receivable.- 


%• 
54 

20 
3-5 
9-2 


£ 
923,424 
799,161 
1.053,313 
779,958 
619,159 
493,644 


24-7 
29-1 
31-9 
21-8 
21-1 
22-1 


Customers' 
Liability  for 
-Acceptances.— 
£ 


Office  Pumi- 
^iire,  ifec— ^ 


i;  0,802 

170,467 

166.258 

69,953 


4-0 
6-2 
6-0 
20 


e 

2,454 
1,865 
2,834 
3.174 
2,636 
6,896 


%° 
•1 
■1 
•1 
•t 
■1 
•3 


Per  cent,  of  Total  Liabilities  or  Assets.         t  Acceptances  included  with  bills,  &c.         t  Loans  and  advances  inolnded  with  bills  disconnted 


Total 
Liabilities. 
£ 
3,769,744 
2,746,049 
3,299,296 
3,566,636 
2,940,593 
2,233,568 

Total 
Assets. 

£ 
3,759,744 
2,746  049 
3,299,296 
3,566,636 
2,940,593 
2,233,568 
&c. 
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ENGLISH,  SCOTTISH,  AND  AUSTRALIAN 
BANK,   LIMITED. 

Head  Office:  38  Lombard  Street,  London,  E.G. 

Capital — 

Avihorised £1,078,875 

Subscribed,  43,155  Shares  of  £25  each     ...       1,078,875 
Poirf  ap,  £12  10s.  per  share  539,438 

Price  of  Shares,  £16J. 

{Accounts  for  1916  not  yet  published.) 

This  is  a  reconstruction  of  the  Englisli,  Scottish  and 
Austrahan  Chartered  Bank,  the  reconstruction  scheme 
having  been  sanctioned  in  the  Enghsh  Courts  in  July 
1896,   the    Bank    being   registered  in    August    1893. 
The  authorised  and  subscribed  capital  is  £1,078,875, 
the  paid-up  capital  being  £539,437  10s.     The  shares 
are  of  £25  each,  and  £12  10s.  per  share  has  been  paid 
up,  so  that  there  is  an  uncalled  capital  equal  in  amount 
to  that  paid  up.     By  the  terms  of  the  reconstruction 
scheme  there  are  in  issue  three  perpetual  stocks,   a 
4%    Perpetual    Debenture    stock    of   £983,547,    o'lt- 
standing    on    June    30,    1914,    Preferred    Inscribed 
Deposit    stock    amounting    on    June    30,    ]914,     to 
£889,419,     and     £702,600     of     Deferred     Inscribed 
Deposit  stock.     The  Preferred  stock  ranks  after  the 
Debenture    stock,    and   bears   cumulative   interest    at 
3%,    after    which    the    Deferred     stock    ranks     for 
non-cumulative    interest   at    3%.        Of    the    remain- 
ing balance  £15,000  is  placed  to  a  reserve  fund,  and 
any   surplus  goes   as   additional   interest  on  the   De- 
ferred   stock  up    to    a  maximum    of  4J%.        Before 
paying  any  dividend  to  the  shareholders  one-fourth  of 
the  amount  available  for  that  purpose  is  to  be  applied 
to  the  purchase  of  the  Deferred  stock  which  is  thus 
being  gradually  redeemed. 

In  a  circular  issued  in  1893  an  interesting  state- 
ment is  made  showing  the  effect  of  the  crisis  which 

Liabilities  and  Assets  of  The  English, 


necessitated  reconstruction.  It  is  pointed  out  that  15 
banking  institutions  in  all  had  closed  their  doors  with 
liabilities  to  their  depositors  "  which  have  been  vari- 
ously estimated  at  from  £80,000,000  to  £85,000,000 
sterling.  But  to  this  figure  must  be  added  the 
liabilities  of  the  various  land  companies,  building 
societies,  mortgage  banks,  &c.,  which  collapsed 
during  the  years  1891  and  1892,  and  it  will  be  well 
within  the  mark  to  say  that  if  the  creditors  of  aU 
these  institutions  were  to  insist  upon  payment,  there 
would  be  some  £100,000,000  of  assets  to  be  reaheed, 
m  a  community  which,  however  rich  in  the  possessio'a 
of  large  territory  and  prospective  wealth,  was  shown 
by  the  latest  returns  to  number  considerably  less  than 
4,000,000."  In  the  opinion  of  the  directors  there 
v,'as  little  likelihood  of  money  being  placed  on  deposit 
with  Australian  banks  in  the  future  as  had  occurred 
during  the  past,  especially  on  the  old  terms,  as  the 
system  on  which  .Australian  banks  had  hitherto  been 
conducted  was  the  receipt  of  large  sums  of  money 
from  the  public  at  short  dates  of  payment,  when  from 
the  very  nature  of  Australian  business  it  was  impos- 
sible to  lend  that  money  on  securities  of  a  liquid 
character ;  and  although  it  has  proved  to  be  the  case 
that  conducting  business  on  the  old  system  has  been 
impossible,  nevertheless  since  the  reconstruction  the 
Bank  has  had  such  a  prosperous  career  that  the 
deposits  have  at  length  exceeded  the  amount  reached 
before  the  crisis.  In  1890  the  deposits  amounted  to 
£5,861,427,  but  in  June  1894  they  were  only  £950,764. 
By  1900  they  had  increased  to  £2,309,329,  while  in 
the  following  ten  years  they  doubled  in  amount,  reach- 
ing £4,687,119  in  June  1910.  At  June  30,  1914,  they 
amounted  to  £6,875,928. 

A  further  increase  occurred  during  1915,  and  at 
June  30  deposits  reached  a  total  of  £7,058,797.  In 
September  1892  with  a  paid-up  capital  of  £900,000,  a, 
Scottish,  and  Australian  Bank,  Limited. 


LIABILITIES  Capita 

Paid  ap. 
June  30            £ 

Reserve 

Fonds. 

£ 

Total  Capital 

,^aDd  Iiese^ve.-^ 

£          %• 

Notes  in 
,— Circulatiou.-s 
£        %■ 

BUI. 
^Payable 
£ 

&C.-N     ^Deposits, 
%'              £ 

Deposit                    ProUt 

, Stock. ,       — Balance.-^ 

£             %*            £          %• 

Total 
LiablUtlM. 
£ 

mis  .. 

539,438 

365,000 

904,438 

8-1 

2.052 

— 

532,445 

4-8 

',058,797 

63-3 

2,558,960 

22.9      10t',,(;91       -9 

11,163,389 

1914  .. 

639,438 

315,000 

854,438 

7-8 

2,766 

_ 

649,546 

t-0 

6,867,928 

e2-6 

2,575,666 

23-5       119,046     M 

10,959,280 

1913  .. 

639,438 

266,000 

804,438 

80 

3,714 

_ 

516,303 

5-1 

5,110,487 

60-2 

2,591,266 

25-5       119,945     1-2 

10,146,153 

1912  ... 

639,438 

230,000 

769,438 

7-7 

6,007 

— 

643,787 

5-4 

5,981,583 

59-7 

2,606,966 

26-0      114,974     1-2 

10,026,765 

1911   ... 

639,438 

216,000 

764,438 

8-1 

13,086 

•1 

518.256 

S-5 

5,368,629 

57-3 

2,620,966 

27-9      101.041      1-1 

9,376,416 

1910  .. 

639,438 

200,000 

739,438 

8-5 

84,275 

1-0 

484,110 

6-5 

4,687,119 

53-8 

2,632,466 

30-2       85,910      1-0 

8,713,324 

1900  ... 

639,433 

90,391 

629,829 

10-1 

33,305 

•5 

481,889 

7-8 

2,309,329 

37-0 

2,742,253 

44-0        36,915        -6 

6,233,695 

1890  N.. 

900,000 

335,000 

1,235,000 

152 

184,717 

2-3 

778,750 

96 

6,861,427 

72-2 

— 

—          66,128        -7 

8,116,022 

18801... 

720,000 

110,000 

830,000 

21-8 

163,860 

40 

458,189 

120 

2,294,644 

60-3 

— 

—          69,432      1-9 

3,806,025 

1870 ;.. 

600,000 

40,000 

640,000 

35-7 

91,670 

5-1 

265,012 

14-2 

764,757 

42-7 

— 

—          40,792      2-3 

1,792,231 

I860;... 

»00,000 

19,585 

619,585 

40-6 

77,862 

6-1 

99,705 

7-8 

651,923 

43-1 

— 

—          31,114      2-4 

1.280,189 

ASSETS. 

Jnne  30 

Cash  at  Bankers 
Cash  and                and  at  Short 

,.-Bullion,^            , Notice. ,      r 

£             %•                 £        %• 

Invest- 

ments, s 

£         %• 

Bills  Receivable 
and  Semi ttaaces 
r~in  transiiu.-^ 
£            %* 

Advances 
and  other 

, Assets. , 

£      ■       %• 

Bank 
Premises 
r— Accounts.— ^ 
£            %■ 

Total 

Assets. 

£ 

1916 

2,43",f.S3 

21-8 

760,7 1 7 

6-7 

3rt4,037 

3-3 

i,-:43,oiu 

11-1 

n,os3 

,3:15     54-5 

284,953        2-6 

11,103,339 

1914 

... 

1,832,191 

16-7 

850,603 

7-8 

182,046 

1-7 

1,337,132 

12-2 

0,457 

,279     68-8 

300,029        2-8 

10,959,230 

1913 

..•         ■>■ 

1,691,063 

15-6 

786,260 

7-8 

170,000 

1-7 

1,168,630 

11-5 

6,132 

670     60-4 

298,630        3-0 

10,146,163 

1912 

■>•          .*• 

1,32(),954 

13-2 

434,239 

4-8 

150,000 

1-5 

1,677,016 

15-7 

6,199 

,595     61-8 

294,961        3-0 

10,026,765 

1*11 

... 

1,332,828 

14-2 

428,160 

4-6 

150,000 

1-9 

1,322,250 

14-1 

6,826,978      62-1 

316,200        3-4 

9,376^414 

1910 

... 

1,220,488 

119 

610,137 

5-9 

160,000 

1-7 

1,058,830 

12-2 

6,444,969      62-5 

328,900        3-8 

8,713,324 

1900 

770,191 

12-4 

129,258 

21 

_ 

— 

983,838 

15-8 

3,896,107      62-4 

455,131        7-3 

6,233,525 

1890t 

... 

950,082 

in 

226,532 

2-8 

_ 

— 

6,652,610 

82-0 

— 

— 

286,898       3-5 

8,116,023 

1880  ; 

... 

431,536 

11-3 

_ 

— 

— 

— 

3,263,105 

85-8 

— 

— 

111,384       2-9 

3,806,028 

18701 

... 

203,272 

11-4 

— 

— 

— 

— 

1,629,474 

85-3 

— 

— 

69,485        3-3 

1,792,231 

I860; 

... 

125.661 

9-8 

— 

_ 

— 

— 

1,089,321 

85-1 

— 

— 

65,307        5-1 

1,280,189 

*  Pi?r  cfQt.  of  Totiii  I.i;ttjilities 

or  Asset 

1 

March  31 

:  r 

ec.  SL 

SHEFFIELD    BANKING    COMPANY    LIMITED. 


ESTABLISHED     1831. 


SUBSCRIBED    CAPITAL 

Paid-up  Capital,  £404,075. 


-     £1,154,500. 

Reserve  Fund,  £295,925. 


SAMUEL  ROBERTS,  Esq.,  M.P.,  Chairman.  WILLIAM  B.  ESAM,  Esq.,  J.P. 

FREDERICK  FOWLER,  Esq.       FREDERICK  C.  WILD,  Esq.,  J.P.       HENRY  H.  BEDFORD,  Esq. 


J.P. 


Heeid    Office     - 


-      GEORGE:    STREET,   SHEFFIELD. 

Manag-er  :    ERNEST   G.   WRAGG. 


^RAT^ICHES.— The  Bank  has  eleven  Offices  in  Sheffield;  also  Branohes  at  Barnsley - 
Chesterfield,  Conisborough,  Doncaster,  Gainsborough,  Mexborough,  Rotherham,  Swinton,  Worksop  and 
in  the  surrounding  districts. 

The  Bank  has  Agents  and  Correspondents  In  all  parts  of  the  world,  and  provides  Circular  Letters  of  Credit,  Circular  Notes  and 
Drafts  lor  the  use  of  Iravellers  abroad.  j     .  ,,      j  ««,  j  d     .»>..> 

Current,  Deposit  and  Savings  Accounts  opened,  and  every  kind  of  Banking  business  transacted  at  Head  Omce  and  branches. 
For  the  convenience  of  Customers,  moneys  may  be  paid  In  at  any  of  the  Branches  or  through  Agents  for  their  credit.  j  „«,  „ 

The  Bank  Is  prepared  to  act  as  Executor,  Trustee,  &c.     The  conditions  may  be  ascertained  on  application  to  the  Head  umce. 


ou^ 
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reserve  fund  of  £310,000  had  been  accumulated.  By 
reason  of  the  reconstruction  the  reserve  fund  was  wiped 
out,  but  by  1898  another  start  was  made,  and  in  1900 
the  reserve  amounted  to  £90,391.  The  subse- 
quent additions  brought  the  reserve  up  to  £365,000 
at  June  30,  1915.  Herewith  we  set  out  a  summary  of 
the  habilities  and  assets  for  various  years  since  1860. 

The  twelve  months  to  June  30,  1914,  were  the  most 
prosperous  yet  recorded  by  the  Bank,  and  the  gross 
profit  amounted  to  £285,861,  as  compared  with 
£269,155  for  the  previous  year.  Accompanying  this 
increase  of  £17,700  in  profits  the  expenses  only  rose 
£4,000,  so  that  the  net  profit  amounted  to  £123,036, 
as  compared  with  £110,194.  For  the  twelve  months 
to  June  1915  the  gross  profit  was  £280,998,  and  the 
net  profit  £100,185.  For  the  fourth  year  in  succession 
the  dividend  was  8% . 

The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  13.6%,  to  capital  and 
resei-ve  combined  11.1%,  and  to  total  working 
resources  .9%. 

The  profit  record  since  1905  is  as  follows:  — 

Profits  of  the  English,  Scottish  and  Australian  Banli,  Limited 

Capital 

Salaries  Adjustment. 

Tear        Gross  and  other  Net  ^—Dividend.— >  Reserve,  Carried 

ended       Profits.  Expenses.  Profits.  Amount.  Rate,  Depr.,&c.,  Forward. 

rsne  Se          £  £  £  £      %  £  £ 

1916...  280,998  180,i<13  100,185  43,1.55      8  06,885  3.S,229 

1914...    288,861  162,825  123,036  43,165     8  69,385  43,084 

1913...    289,155  158,961  110,194  43,165     8  ^6,886  32,688 

1912...    237,090  138,710  93,380  43,155     8  64,385  32,434 

1911...    216,356  130,076  86,280  37,761     7  46,687  31,693 

1919...    196,021  122,143  73,878  32,366     6  40,885  30,762 

1999...    175,018  110,823  64,195  32,366     6  27,789  30,135 

1908...    171,816  108,033  63,783  26,973     5  35,991  26,094 

[    1907...    168,487  102,162  66,325  26,972     6  31,991  25,274 

1906...    147,046  97,380  49,666  24,275     4i  24,092  17,911 

1905...    145,687  96,240  49,347  21,578     4'  23,193  16,611 


HONGKONG  AND  SHANGHAI 
BANKING  CORPORATION. 

Head  Office:  Hong  Kong. 
London  Office :  9  Gracechurch  Street,  E.G. 
Capital — 

Authorised  $15,000,000 

Subscribed,  120,000  Shares  u£  S125  each     ...         15,000,000 

Paid  up 15,000,000 

Price  of  Share,  £76.       Dividend,  39.4%.        Yield,  £0  9s.  Id. 
There  is  a  reserve  liability  of  S125  per  share. 
This  very  influential  Eastern  banking  institution  was 
incorporated  by  Ordinance  of  the  Legislative  Council 
of  Hong  Kong  in  July   1867,   but   it   was   some  two 
years  previously   that  the  first   steps   were   taken  to 
establish  the  Bank.       Its  formation  was  largely  due 
to  the  spirit  of  enterprise  marking  the  period,  which 
resulted  in  the  formation  of  many  local  banking  in- 
stitutions in  India,  and  a  group  of  merchants  in  Hong 
Kong   considered    that    the    time    was    ripe    for    the 
establishment   of   a   bank  in   that  city.     Accordingly 
steps    were    taken    to    found    the    Bank,    which    was 
brought    into    being    with    a    capital    of    $5,000,000. 
Only  half  of  this  amount  was  at  first  paid  up.     The 
I  head  office  was  fixed  at  Hong  Kong,  while  a  branch 
was  opened  at  Shanghai.      In  addition  it  was  decided 
to  establish   agencies    at    Foochow,    Ningpo    (subse- 
quently closed),  Singapore,  Manila,  Calcutta,  Bombay, 
Bangkok,   and  London.     The  base  of  operations  has 
sincfe  been  extended  to  other  countries,  so  that  at  tlie 
present  time  the  Bank  is  represented  not  only  in  China 
and  India,  as  well  as  in  England,  but  there  are  offices  in 
Japan,  the  United   States,  and  France,   and  in  addi- 
tion to  the  places  already  mentioned  there  are  offices 
at    Amoy,     Batavia,     Canton,     Colombo,     Hankow, 
Harbin,      Hongkew,      Ipoh,     Johore,     Kobe,     Kuala 
Lumpur,     Lyons,     Malacca,    Nagasaki,    New    York, 
Pekin,   Penang,     Rangoon,    Saigon,     San    Francisco, 
Sourabaya,     Tientsin,     Tsingtau,    Yloilo,   and    Yoko- 
hama.       By   1870  the    paid-up    capital   amounted   to 
$3,500,000,  and  during  the  seventies  the  full  amount 
of    $5,000,000  was    paid  up.         In  1883   the   steady 
expansion  of  the  business  necessitated  the  raising  of 
the  capital  to  $7,500,000.     Progress  continued  to  be 
made,     and   in    1890  a    fui-ther    enlargement    of    the 


capital  was  called  for,  and,  accordingly,  20,000  new  . 
shares  were  issued,  bringing  the  paid-up  capital  up 
to  $10,000,000.  It  was  maintained  at  this  figure 
until  1907.  During  this  period  a  great  expansion  of 
Eastern  trade  occurred,  and  the  business  of  the  Bank 
kept  pace  with  it.  Not  only  so,  but  the  directors  had 
in  view  the  probable  further  expansion  that  would 
occur,  especially  in  China.  In  order  to  be  ready  to 
meet  any  such  increase  in  business  it  was  decided  to 
create  40,000  new  shares  of  $125  each,  which  were 
issued  to  existing  shareholders  in  the  proportion  of 
one  new  share  to  two  old.  The  issued  capital  was 
accordingly  brought  up  to  $15,000,000,  at  which 
figure  it  still  stands. 

One'  of  the  most  noteworthy  features  of  the 
accounts  of  the  institution  is  the  large  amount  of  the 
reserve  funds.  With  a  paid-up  capital,  as  stated,  of 
$15,000,000  at  December  31  last  the  reserves  reached 
a  total  of  no  less  than  $33,000,000,  of  which 
$15,000,000,  a  sum  equal  to  the  paid-up  capital,  is 
styled  a  sterling  reserve  fund,  being  held  in  London  at 
the  exchange  of  2s.  per  dollar  (that  is,  £1,500,000 
sterling),  and  now  invested  entirely  in  4^%  War  Loan, 
while  the  balance  of  $18,000,000  is  a  silver  reserve 
fund.  It  may  be  remarked  in  passing  that  in  the 
earlier  years  the  Bank  paid  its  dividend  in  dollars; 
but  subsequently  it  was  considered  inadvisable  to  pay 
in  a  fluctuating  currency,  and  the  $125  shares  were 
assumed  to  have  a  sterling  nominal  value  of 
£28  2s.  6d.,  equal  to  4s.  M.  per  dollar,  and  dividends 
were  paid  in  sterling  on  that  basis ;  but  as  the  dollar 
lias  now  shrunk  to  a  value  of  less  than  2s.,  the  $125 
t.iominal  value  of  the  shares  is  only  worth  £12  10s., 
upon  which  the  last  dividends  at  the  rate  of  £4  lis. 
per  share  represent  a  distribution  of  39.40  per  cent. 
But  by  building  up  so  large  a  silver  reserve  fund  the 
depreciation  that  has  occurred  in  the  value  of  the 
dollar  has  been  provided  for. 

Up  to  the  eighties   the  Bank  had   no  note  issue. 
The  power  was  subsequently  secured,  and  it  is  author- 
ised to  issue  notes  to  the  amount  of  its  paid-up  capital 
against  coin  or  securities  equal  to  55i%  of  the  paid-up 
cnpital.      Notes  issued  in  excess  must  be  covered  by 
coin    and/or   bullion    deposited    with    the    Hongkong 
(Government  for  the  full   amount  of  the  excess.     At 
December   31  last  the   circulation  was  $25,500,000. 
The   great  growth  that  the  Bank  has  made  may  be 
seen  from  the  figures  of  the  deposits.     By  1880  they 
were  nearly  $23,000,000,  and  in  the  following  10  years 
they  rose  to  as  much  as  $93,000,000.     By  1900  they 
touched     $159,000,000,      and     in     1910    they     were 
$290,000,000.       At  the  end   of  December   last  they 
amounted  to   the  very  large  figure   of  $329,900,000. 
The   gi-owth  may  be' seen  from  the  tables   herewith. 
Since  1904  the  rate  of  dividend  paid  by  the  Bank  has 
lisen   from  £3   10s.   per  share  to  £4   lis.   per  share, 
which  has  been  paid  for  each  of  the  past  two  years. 
In  consequence  of  the  conversion  at  the  rate   of  ex- 
change the  actual  percentage  return  has  varied  between 
a   minimum  of  31.52%  and  a  maximum  of  40.05%, 
the  rate  for   1915  being   39.4%.     The  net  profit  for 
1915    Vv-as    $6,860,000,     and    the    dividend     absorbed 
$5,900,000. 

Herewith  we  set  out  the  profit  record  since  1905  :  — 
Profils  of  the  Honglcong  and  Slianghai  Banking  Corporation. 

Reserve 

Year  Dividends. s  Invest., 

ended  Net  Bate.  Deprn.,  Carried 

De.-  31  Profit.  £  per  .imount.  itc.  Forward. 

$  SUare=%  S  «  5 

lql5  6,860,500     4i,J,=  39-43        5,910,.5.55  630,000         3,027,220 

1014      ..         7,2aS,7U      X\\=  45-05        6,008,717  750,000         2,607,275 

1913       .         6,288,600      4i  =  34-88         6,232,704         1,000,000         2,067,312 
1912     ...         5,957,067      4t  =  33-33         4,998,791  900,000         2,011,411 

1911  6,005,413      41  =  3T-28         5,591,42,1  500,000         1,963,186 

1910      "         6,650,336      41=37-60         6,610,192  900,000         2,0:;9,153 

1909  6,763,3:!1      41  =  38-27         5,740,5S1         1,000,000         2,028,987 

1908  7,0U,SS1      4;-  =33-33         5,756,035         1,250,000 '       2,006,234 

1907      ...         5,239,470      3!=    —  3,710,641         l,2.'i0,000         2,000,388 

1906  4,785,972      41=32-64         3,264,191         1,500,000         1,721,558 

1903     ...        5,349,320     4i  =  36-43        3,612,951        1,500,000        1,699,777 

The  net  profit  amounted  to  $6,860,500,  a  profit 
which  shows  a  proportion  of  45.7%  to  the  capital. 
If    the    reserve    funds    are    added   the    pi'oportion  is 
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LiahiUties 

and  Assets 

of 

The  Hongkong  and  Shanghai 

Banking  Corporation. 

LIABILITIES. 

Capital 
Paid  up. 
Deo.  31          S 
1!I15...  15.000,000 

Reserve 
Funds. 

33,000,000 

Total  Capital 
'-and  Reserve..^ 
«            %• 
48,000,090    11-0 

Notes  in 
^—Circulation.^ 

A              %• 
25,562.488    5-9 

Current  Accounts 

and  Fixed 
, — .Deposits. — ,    ^Acceptance3.-^ 
J                %•            8             %• 
329,920,319     75-6         6,172,673    1-2 

BUls 
. — Payable 

s 

20,943,937 

K 

ProBt 
, — Balance. — ^ 
*            %• 
6,562,437    1-5 

Total 
Liabilities. 

436,101,136 

1914.. 

15,000,000 

33,000,000 

48,000,000    11-0 

27 

,247,823    6-3 

329.662 

270     75-7         7,120,700 

1-6 

17,350,415 

40 

6,894,227    1-4 

435,175,441 

1913... 

15,000,000 

32,450,000 

47,450,000    11-6 

24,339,191    6-1 

293,410,661     73-0       12,506,631 

31 

19,941,452 

4-9 

6,376,921    1-3 

408,354,906 

1912... 

15,000,000 

32,000.000 

47,000,000   12'3 

24,826,168    6-5 

283,695, 

527     75-5        10,633,032 

2-8 

6,010,836 

1-6 

5,031,436    1-3 

382,247,069 

1911... 

15,000,000 

31,730,000 

48,750,000    11-8 

25, 

313,313    6-4 

298,546,886     75-7         8,368, 352 

21 

10,618,765 

2-8 

4,833,495    1-2 

394,433,326 

1910... 

1.5,000,000 

31,000,000 

46,000,000    13-3 

15.991,236    4-6 

264,318,651     75-4            — 

— 

14.771,230 

4-2 

6,249,606    1-5 

346,333,723 

1900t 

10,000,000 

11,500,000 

21,500,000      9-7 

11,353,419    5-1 

1.58,967,176     72-|             — 

— 

25,2.50,153  11-5 

3,438,826    1'6 

220,50.1,574 

1890t 

8,163,063 

5,332,127 

13,450,189    lO-O 

6,473,419    4'8 

93,351,200      69-5            — 

— 

19,778,78614-8 

1,249,945      '9 

134,308,569 

issot 

5,000,000 

1,650,000 

6,650,000    14-8 

t              - 

22,915.631      51-0             — 

— 

14,965,903  33-4 

361,173     -8 

44,892,763 

1870t 

3,500,000 

800,000 

4,300,000    15-6 

t              — 

8,659,131     31-5            — 

— 

14,250,529  51-7 

324,346  1-2 

27,534,009 

1866{ 

2,533,775 

33,300 

3,573,075    2J'2 

t              - 

3,810,833      3V5            — 

— 

4.433,715 

400 

258,227  2-3 

11,074,850 

Coin  Lodged  with 
ASSETS.                 Hon"  Kon?  Govt. 
a:Tain5t  Note  Cir- 
culation, Bullion  and 
^-Oash  in  Hanil.-^      ^Inrestments.— , 
Dec.  31                          $             %'                 s           %' 
1916     99,855,498    22-9           39,097,703    9-2 

Bills 
,-Eeceivab 

S 
150,663,518 

e.- 
%• 
34-5 

Bills  Discounted, 
Loans  and 
^Oredits.-^ 

s         %• 

133,484,037   30-6 

Customers' 

Liability  for 

-Acceptances.— X 

s         %• 

5,172,675      1-2 

.- 

Bank 
Premises,  &c.— , 

s        %• 

6,987,653  1-6 

Total 

Assets. 

S 

436,161,136 

1914    . 

97,411,762   22-4 

31,176,833 

7-2 

150,946,139 

34-7 

141,540,885   32-5 

7,120 

700      1-6 

6,980,123  1-6 

435,176,441 

1913     . 

63,935,271    ITM 

29,630,755 

7-2 

147,992,278 

36-2 

141,684,523    31-7 

12,506,681      3-1 

5,799.393   1-7 

408,654,906 

1912 

6.S, 149,798    18-5 

.      27,503,666 

7-2 

135,674,905 

35-5 

139,869,949    36-6 

10,683,052      2-8 

5.360,039    1-4 

382,247,069 

1911     . 



73,934,799    IS'S 

23,057  799 

7-1 

159,934.85:! 

4l)-5 

122,064.834    30-9 

8,368,862      2-1 

2,112,1S9     -6 

394,483,326 

1910     . 

69,373,833    29!) 

27,994,449 

8-1 

121,903,293 

35-2 

125,286,933   36-2 

— 

— 

1,875,163      '5 

346,333,723 

1900:  ■ 

37,731,477    12-1 

17,773,359 

81 

90,183,898 

4D-9 

74,600,982    33-8 

— 

— 

219,858      •! 

220,509,574 

1890t  . 

. 

13,9U,353    14-1 

3,630,946 

2-7 

46,8.35,982 

34-9 

63,880,323   47-6 

— 

— 

1,036,960      -7 

134,308,569 

issot  . 

7,661,534    16-9 

2,699,328 

60 

17,832,917 

39-7 

16,463,551    36-7 

— 

— 

332,432      -7 

44,892,762 

1870t   . 

. 

5,333.453    19-2 

825,792 

30 

14,556,916 

52-9 

6,730,694    24-4 

— 

— 

132,149      -5 

27,534,009 

18G6t  . 

.. 

1,542,650    13-9 

_ 

— 

4,722,212 

42-6 

4,754,570    43-0 

— 

— 

56,418      -5 

11,074,850 

* 

Per  cent,  of  Total  Ijiabilities  or 

Assets. 

t  Included  in  Current  Accounts,  &c. 

X  June  30. 

reduced  to  14.3%.  If  the  total  working  resources  of 
the  Bank,  amounting  to  $436,161,136,  are  taken  into 
account  the  net  profit  works  out  at  a  proportion  of 
1.6%. 

In  addition  to  tu^  very  important  position  occupied 
by  the  Bank  in  the  Far  East  in  the  mercantile 
and  commercial  world  generally,  the  Hongkong  and 
Shanghai  Banking  Corporation  has  built  up  for  itself 
a  prestige  of  such  a  character  that  it  has  secured 
a  class  of  business  of  a  very  exceptional  nature. 
By  reason  of  the  very  great  confidence  enjoyed  by 
the  institution  it  was  selected  by  the  Chinese  Imperial 
Government  for  the  flotation  of  loans  on  behalf  of 
China,    and    since  the    formation    of    the  Eepublic  it 


has  carried  out  similar  operations,  and  has,  indeed, 
become  the  recognised  agent  for  effecting  Chinese 
loans  in  Europe.  Not  only  so,  but  it  has  undertaken 
similar  work  on  behalf  of  the  Japanese  Government. 
Altogether  the  Corporation  has  been  responsible,  either 
entirely  or  in  conjunction  with  other  houses,  for  the 
flotation  of  Eastern  loans  to  an  amount  closely  approxi- 
mating £175,000,000. 

Now  that  China  is  seeking  to  introduce  a  modern 
system  of  government  and  a  more  enlightened  econo- 
mic policy  it«  progress  is  likely  to  be  much  faster 
than  hitherto,  and  there  are  few  institutions  in  the 
world  with  such  opportunities  for  increased  usefulness 
as  this  Bank  seems  to  possess. 


THE  CANADIAN  BANK 
OF  COMMERCE. 


PAID-UP  CAPITAL 
RESERVE  FUND 


.<I5,000,000  (£3,082,192). 
^13,500,000  (£2,773,972). 


Head    Office:     TORONTO. 


Sir  EDMUND  WALKER,  C.V.O.,  LL.D.,  D.C.L.,  President. 

JOHN  AIRD,  General  Manager. 

H.  V.  F.  JONES,  Assistant  General  Manager. 


372    BRANCHES    throughout    CANADA   and  in  the 
UNITED  STATES  and  elsewhere. 

IN     NEWFOUNDLAND.     St.  John's. 

IN    THE    UNITED     STATES. 

At   New  York,   Sax   Francisco,   Portl.^nd  (Orecon),   Seattle, 
and  Agents  in  all  large  Cities. 

IN     MEXICO.     Mexico  City. 


London  Office :     2    LOMBARD   STREET,    E.G. 

C.  CAMBIE,  A.  R.  PHIPPS, 

Manager.  Assistant  Manager. 

Canadian  and  United  States  Currency  Bills  and  Notes  Bought 
and  Sold  ;  Telegraphic  Transfers  made  to  all  principal  pointb°in 
America;  Commercial  and  Travellers'  Letters  of  Credit  and 
Travellers'  Cheques  Issued  ;  Collections  made  at  all  points ;  a 
General  Banking  and  Exchange  Business  conducted  with  Canada, 
Newfoundland,  and  the  United  States. 


BANK  OF 
NEW  SOUTH  WALES 


29 


ESTABLISHED  IN  1817. 

London   Office  : 
THREADNEEDLE    STREET. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 


£3,500,000 
2,675,000 
3,500,000 

£9,675,000 


The  Bank  has  341  BRANCHES  AND  AGENCIES  in 
the  Australian  States,  New  Zealand,  Fiji,  Papua  (New 
Guinea),  and  London,  and  Agents  and  Correspondents 
all  over  the  World,  on  whom  the  i^ondon  Office  grants 
Circular  Letters  of  Credit  and  Circular  Notes.  Also 
Issues  Drafts  on  demand.  Makes  Mall  and  Cable 
Transfers.  Negotiates  and  Collects  Bills  of  Exchange. 
Receives  Deposits  for  Fixed  Periods  on  Terms  which 
may  be  known  on  application  ;  and  transacts  every 
description  of  Australasian  Banking  business. 

DAVID  GEORGE,  Manag-er. 
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IMPERIAL   BANK   OF    CANADA. 

Head  Office:  Toronto,  Canada. 


Capital — 

Authorised 
Subscribed 
Paid  up 
Price  of  Share,  $210. 


Dividend  12  %.       YieM, 


$10,000,000 
7,000,000 
7,000,000 
£5  15s.  lOd.  % 


The  Imperial  Bank  of  Canada  has  completed  over  40 
years    of    existence,    having    been    formed    in    1875. 
The  first  report  that  was  issued,  dated  June  22,  1S76, 
showed    that    the    Bank    had    a    paid-up    capital    of 
$804,884,  and  that  a  sum  of  $25,000  had  been  set  aside 
for  the  purpose  of  starting  a  reserve.     The  notes   in 
circulation    were   $310,902,    while   the  total   deposits 
amounted  to  $1,594,199.     Against  tliis  the  Bank  liad 
total  cash  of  $244,123,  made  up  of  $60,889  of  gold  and 
silver  coin,   $131,139  of  Government   demand  notes, 
and  $52,095  of  notes  and  cheques  of  other  banks.     In 
addition  the  Bank  had  call  and  short  loans  amounting 
to    $464,965,     while    current    loans    and    discounts 
amounted  to  $2,205,814.    By  1890  the  paid-up  capital 
amounted  to  $1,500,000   and  the  reserve   fund   was 
$700',000.        In     a    further    15    years     the    paid-up 
capital  was  doubled,  amounting  to  $3,000,000.       The 
Bank  had  also  accumulated  a  reserve  fund  of  a  similar 
amount,    and     from     that    date    until     April     1912 
the     reserve     fund    was     maintained     at     a    figure 
equal  to  that  of  the  paid-up  capital,  and  as  increases 
have  been   made  in  the  latter    figure,   corresponding 
additions  have  been  made  to  the   reserve  fund;  but 
with  the  amount  placed  to  its  credit  by  April  30,  1913, 
the  reserve  totalled  $7,000,000,  as  against  a  paid-up 
capital    of    $6,788,169,    so    that    the    Bank    had    a 
reserve  in  excess  of  the  paid-up   capital.       In  June 
1912  there  was  made  a   further  issue  of   $1,000,000 
of  new  capital,  which  became  fully  paid  during  1914, 
and   at    April   30  of   that    year    the    paid-up    capital 
amounted  to  $7,000,000,  at  which  figure  it  still  stands. 
The  reserve   fund   is  equal  in   amount,   no   additions 
having  been  made  since  1913. 

^  During  the  twelve  months  to  April  1916  the  busi- 
ness of  the  Bank  showed  a  substantial  growth,  and 
the  note  circulation  rose  from  $4,528,252  to 
$5,944,439,  while  the  deposits  increased  by  over 
$5,000,000,  reaching  a  total  of  $60,218,628.  "On  the 
other  side  of  the  accounts  we  find  that  there  is  a  sub- 
stantial reduction  in  the  cash  holdings,  which  have 
fallen  from  $17,434,099  to  $12,869,624,  but  invest- 
ments have  abnormally  increased  by  reason  of  the 
interest  taken  in  War  Loans,  &c.,  rising  from 
«2, 664, 115  to  $10,751,582.-  Loans  end  discounts  are 
$2,2C'0,000  lower  at  $42,565,083.  Sums  due  by 
other  banks  have  more  than  doubled,  reaching  a  total 
of  $8,881,804,  as  compared  with  $4,234,758.     Here- 


with we  set  out  a  statement  of  the  liabilities  and  assets 
for  various  years  since  the  formation  of  the  Bank. 

While  the  country  generally  has  received  benefit 
from  the  large  crop  harvested  in  1915,  and  also  from 
the  activity  caused  by  the  demand  for  munitions  and 
war  supplies,  the  full  effects  of  the  benefit  were  not 
e.xperienced  during  the  year,  and  the  profits  of  the 
Imperial  Bank  fell  from  $1,008,570  to  $941,666. 
Nevertheless,  tlie  Bank -was  able  to  maintain  its  divi- 


dend at  12%, 


as  may  be  seen  from  the  following  state- 


ment of  the  profits  for  each  year  since  1906 : — 
Profits  of  the  Imperial  Bank  of  Canada 


rear 

Premiums 

eaded 

^Divideud,^ 

on  New 

Eeservc, 

Carried 

ipril  30      Profit. 

Amount 

Balance. 

stock. 

&c. 

Forward, 

$ 

$ 

■% 

$ 

i 

S 

S 

1916  .. 

.      941,666 

840,000 

12 

101,666 

— 

25,000 

1,089,656 

1915  .. 

1,008,570 

840,000 

12 

168,570 

_ 

431,500 

1,012,990 

19U  ... 

1,336,985 

834,784 

12 

403,301 

311,831 

353,101 

1,265,920 

1913  ... 

1,135,972 

780,669 

12 

345,303 

788,169 

1,152,371 

1,003,989 

1913  .. 

1,004,340 

713,349 

12 

291,991 

230,441 

332,769 

1,022,783 

1911  .. 

841,090 

625,435 

1U 

216,265 

769,560 

69,375 

833,125 

1910  .. 

702,508 

550,000 

11 

153,508 

— 

56,353 

696,136 

1909  .. 

743,827 

549,539 

11 

193,988 

34,240 

104,160 

599,978 

1908  ... 

721,179 

535,521 

11 

185,655 

191,805 

327,860 

475,916 

1907  .. 

719,031 

453,317 

lOi 

365,814 

846,305 

116,393 

426,316 

1906  .. 

535,738 

335,406 

10 

200,383 

937,740 

100,002 

276,897 

The  proportion  that  the  profit  for  the  year  to 
April  30,  1916,  bears  to  the  paid-up  capital  is  13.4%, 
to  capital  and  rest  combined  6.6%.  and  to  the  working 
resources,  amounting  to  $81,911,758,  the  proportion 
works  out  at  1.2%. 

At  the  meeting  the  Vice-President  was  distinctly 
optimistic  as  to  the  future  of  Canada,  and  at  the  end 
of  the  War  he  looked  for  rapid  and  permanent  develop- 
ment of  its  immense  natural  resources,  pointing  out 
that  the  timber  and  mineral  interests  in  the  West  were 
already  beginning  to  improve,  and  as  soon  as  water 
transportation  facilities  could  be  provided  on  the  coast 
these  industries  cannot  help  making  very  substantial 
progress.  He  added:  "While  the  present  prospects 
of  the  farming  industry  are  not  as  bright  as  they  were 
a  year  ago,  our  farmers  were  never  better  off  than 
t.hey  are  at  present,  and,  in  my  judgment,  the  oppor- 
tunities and  inducements  for  competent  farmers  to 
come  to  this  country  are  not  excelled  by  any  country 
in  the  world.  I  know  of  no  other  country  having  so 
large  an  a'creage  for  fertile  unbroken  land  simply  wait- 
ing the  plough  of  the  industrious  farmer  to  be  con- 
verted into  wealth-producing  land.  -Our  mineral 
resources  have  only  just  begun  to  be  developed,  and 
the  development  and  operation  of  these  will  provide 
employment  for  capital  and  untold  thousands  of  men. 
These  latter  in  turn  will  be  consumers  of  home  pro- 
ducts. In  short,  I  look  for  as  great  and  as  rapid  an 
expansion  in  the  growth  and  wealth  of  Canada  after 
the  close  of  this  War  as  we  have  seen  in  the  United 
States  since  the  close  of  the  Civil  War. 


Liabilities  and  Assets  of  The  Imperial  Bank  of  Canada. 


LIABILITIES. 

Balances  Due 

to  Other 

Capital 

Capital 

*nd 

Notes  in 

Total 

Banks 

in 

Undivided 

Total 

Paid  up. 

Rest. 

, Reserve. , 

^Circulation.-^ 

^—Deposits.- , 

^Accept 

ances  — 

,--Canada 

&C.-, 

, Profits , 

LiabUities. 

inril  30 

S 

$ 

S 

°o* 

S            %* 

$             %• 

S 

%' 

S 

%' 

»             %* 

« 

inlG    ... 

7,000,000     7 

000,000 

14,000,000 

17-1 

5,044,439        7-3 

60,218,038      73-5 

90,347 

•1 

358,0^8 

•4 

1,299,650     1-6 

81,911,758 

1915     ... 

7,000,000     7,000,000 

14,000,000 

18-5 

4,528.252        6'0 

66,081.904      72-9 

48,077 

•1 

680,425 

■9 

1,222.989      1-6 

75.608.247 

1914     ... 

7,000,000     7 

000,000 

14,000,000 

180 

4,702,347        6-0 

58,238,864     73-8 

175,599 

•2 

210,056 

•2 

1,47.5.790      1-8 

78.803.252 

1913     ... 

6,788,169     7,000,000 

13,788,169 

17-7 

5,803,794        7-4 

66,941,079      73-0 

— 

— 

224,076 

•3 

1,206,990      1-6 

77,964,108 

1910     ... 

5,000,000     5,000,000 

10,000,000 

178 

3,772,949        6-7 

41,502,036      73-8 

— 

— 

139,780 

•2 

833,035      1-5 

66,239,000 

1905     ... 

3,000,000     3,000,000 

6,000,000 

18-1 

2,571,677        7-8 

24,042,200      72-6 

— 

— 

154,233 

•5 

326,516      1-0 

33.095,526 

1900t  ... 

2,458,603     1,700,000 

4,158,603 

20-5 

1,710,477        8-4 

14,233,399      70-1 

— 

— 

3,106 

— 

202,809      1-0 

20,308,394 

1890t  ... 

1,500,000 

700,000 

2,200,000 

22-6 

1,207,540      12-4 

6,216,872      63-9 

— 

— 

— 

— 

108.020      M 

9,732,432 

issot  ... 

886,132 

100,000 

986,132 

26-5 

662,044      15-2 

2,127,350      57-3 

_ 

_ 

— 

— 

35,683      I'O 

3,711,209 

1870t  ... 

804,834 

25,000 

829,884 

26-5 

310,902        9-9 

1,594,199      50-9 

— 

— 

365,693    11-4 

-30,058      1-3 

3,129,736 

CaU  and 

Sums  Due  bv 

ASSETS. 

Short  Loans 

other  Banks 

in  Gt.  Britain 

in  St.  Br  tain 

Current 

Tastomers' 

Bank 

Total 

and 

and  Foreign 

Loans, 

Liability  for 

Premises, 

Total 

. — —Cash 

. , 

^Investments,  — , 

, V.  states , 

, — Oountries. — ,     ^ 

[>ificount6. 

.tc.-^ 

^Acceptances. 

— ,     / ic. , 

Assets. 

A.pril  30 

% 

%' 

S 

y  * 

S          %• 

S           %• 

% 

%* 

S 

%• 

«           %• 

« 

1916       ... 

12,809,624 

15-7 

in.751,5S2   13-1 

4,131,372     5-0 

^.981,804      10-9       42 

,305,0sr, 

52-0 

90,347 

•1 

2,631,940     3-a 

81,911,768 

1915      ... 

17,434,099 

23  0 

2,004,115 

3'G 

3,97.3,900     6-2         4,234,768        S'6       44,716,032 

S9-2 

48,677 

•1 

2,490,606      3'3 

75,668,247 

1914      ... 

16,093,510 

20-4 

2,440,867 

3-1 

4,050,811      5-1 

7,863,799      10-0       46,000,169 

58-3 

175,599 

•2 

2,233,497      2-9 

78,863,262 

HIS      ... 

16,036,973 

21-3 

5.495.088 

70 

5,115,607      6-9 

5,820,169        7-5       42 

960,299 

55-1 

— 

— 

1,920,083      '!-5 

77,964,108 

1910      ... 

10,451,944 

18-6 

4,480,357 

8-0 

6,277,909      9-4 

2,838,074        8-0       31,748,005 

56-5 

— 

— 

1,436,391      2-S 

60,239,000 

1905       ... 

5,480,940 

le-e 

3,303,261 

0-2 

2,685,550      8-1 

1,11.1,231        6-0       18,718,924 

57-0 

— 

— 

700,614     .211 

33,096,52« 

i9not  ... 

2,330,147 

lis 

2,470,208    12-2 

2,107,216    10-4 

1,443,901        7-1       11 

573,360 

570 

— 

— 

377,660      1-8 

20,308,394 

1890t    ... 

l,2i)4,196 

12-9 

1,005,823    10-3 

608,550      5-2 

607,054        S-2        6 

,257,476 

64-3 

— 

— 

198,734      «-1 

9,732,4.12 

issot   ... 

399,-63 

10-8 

— 

_ 

—           

321,231        8-$        ai886,326 

77-8 

— 

— 

103,889     2-8 

3,711.209 

U7«t    _. 

244,121 

7-8 

— 

— 

122,709      3-9 

464,965      14-9         2 

305,814 

70-8 

— 

— 

82,068     2-6 

3,129,-:i« 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

t  May  31 

}  First  statement  dated  June  22. 

October  21,   1916.] 
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IMPERIAL  BANK  OF  PERSIA. 

Head  Office:  25  Abchurch  Lane,  London,  E.G. 

Capital — 

Avihorised  £650,000 

Issued  99,800  Ordinary,  200  Founders'  Shares 

of  £6  10s.,  fully  paid         650,000 

Price  of  Ord.,  £6J.  Dividend,  4|  Yg*.  Yield,  £e  da.  8d. 

jjoTE. The  charter  provides  that  the  capital  may  be  increased 

to  £4,000,000. 

•  Free  of  tax. 

The  Imperial  Bank  of  Persia  was  incorporated  by 
Royal  charier  in  September  1889,  granted  by  the 
English  Government  for  the  purpose  of  carrying  en 
banking  operations  under  an  exclusive  concession 
cranted  by  the  Government  of  the  Shah  of  Persia 
to  Baron  Julius  de  Renter  for  the  term  of  60  years 
from  January  30,  1889,  for  the  estabhshment  of  a 
State  Bank  in  the  Persian  Empire  and  the  carrying 
on  of  the  business  of  a  bank  of  issue  and  of  a 
financial  and  commercial  institution.  Though  the 
period  of  the  concession  was  60  years  the  charter 
is  for  a  term  of  30  years,  while  there  are  provisions 
for  renewal.  The  concession  includes,  with  certain 
exceptions,  exclusive  and  definite  privileges  for  the 
term  of  60  years  of  working  throughout  the  Empire 
the  iron,  '  copper,  lead,  mercury,  coal,  petroleum, 
manganese,  borax  and  asbestos  mines  belonging  to 
the  State.  Naturally,  the  mines  are  not  worked  by 
the  Bank  itself,  but  the  prospectus  pointed  out  that 
"  sub-concessions  will  from  time  to  time  be 
granted  upon  terms  which  it  is  expected  will 
be  productive-  of  large  returns  to  the  Bank." 
As  a  ,  bank  of  issue  the  Bank  has  the 
exclusive  right  of  issuing  notes  which  ai'e  legal 
tender  for  all  transactions  in  Persia.  The  concession 
provides  that  the  Government  is  to  be  entitled  to 
6  per  cent,  on  the  net  profits  of  the  Bank  for  each 
year,  such  share  not  to  be  less  than  £4,000  in  any 


one  year.  The  capital  was  originally  fixed  at 
£1,000,000,  in  100,000  shares  of  £10  each,  divided  into 
99,800  Ordinary  shares  and  200  Founders'  shares, 
and  the  capital  was  offered  for  subscription  at  a 
.price  of  £12  per  share.  The  charter  limits  the 
liability  of  each  shareholder  to  any  amount  unpaid 
on  the  shares  held,  except  in  the  event  of  insolvency, 
when  he  may  be  called  upon  to  contribute  a  further 
sum  equal  to  the  amount  of  his  holding.  In  1894 
the  capital  was  reduced  by  writing  off  £3  10s.  of  the 
nominal  and  paid-up  amount  of  each  Ordinary  and 
Founders'  share,  in  accordance  with  a  supplemental 
charter  of  December  1894.  Accordingly,  the  present 
capital  is  as  shown  above,  £650,000 ;  though  the 
present  amount  of  the  share  is  £6  10s.  fully  paid 
the  reserve  liability  remains  at  the  original  amount 
of  £10  per  share.  The  authorised  amount  of  the 
note  issue  is  £975,000.  The  charter  provides  that 
a  metallic  reserve  equal  to  at  least  one-third  of  the 
note  issue  shall  be  held  by  the  Bank,  and  that  the 
amount  of  notes  not  covered  by  such  reserve  shall 
not  exceed  the  amount  of  the  paid-up  capital  for  the 
time  being. 

No  change  has  taken  place  in  the  paid-up  capital 
since  1895,  but  by  September  1914  the  reserve  fund 
was  built  up  to  a  total  of  £210,000.  From  this,  how- 
ever, during  the  past  year  a  sum  of  £60,000  has  been 
appropriated  for  depreciation  of  investments  and  other 
contingencies,  so  that  the  reserve  now  stands  at 
£150,000.  The  past  twelve  months  have  naturally 
been  a  time  of  very  great  difficulty  owing  to  the  dis- 
turbed condition  of  the  country  and  to  German  attempts 
to  undermine  Persia's  neutrahty.  After  a  persistent 
series  of  runs  on  the  Bank  throughout  the  year,  notes 
in  circulation  were  reduced  to  £207,960,  as  compared 
with  £832,012  in  September  1914.  Deposits  were 
slightly  higher,  rising  from  £695,368  to  £703,199. 
The  main  change  on  the  other  side  of  the  accounts 


THE  BANK  ULADELAIDE.  BeRGENS  PRIVATBANK 


(ESTABLISHED    1865.) 


Paid-up  Capital 
Reserve  Fund 


£500,000 
510,000 


£1,010,000 

Uncalled  Capital 125,000 

Reserve    Liability    of   Share- 
holders     625,000 

£177667000 

London  Office : 

11   LEADENHALL    STREET,   B.C. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  and  Letters  of  Credit  issued  and  Remittances 
cabled. 

Deposits  received  for  fixed   periods  at  rates  to  be  ascer- 
tained on  application. 

PERCY     ARNOIiD,  Manager. 

THE    IfiTESTERN 
AUSTRALIAN   BANK. 


(ESTABLISHED     1841.) 


£250,000 


Paid-up  Capital        

(25,000  Shares  of  £10  each) 

Reserve  Fund  680,000 

Reserved  Profits      27,839 

Reserve  Liability  of  Shareholders    250,000 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or 
collected. 

Deposits  receiTed  for  fixed  periods  at  rates  to  be  ascertained 
on  application,  and  all  Banking  and  Exchange  Business  con- 
nected with  Western  Australia  conducted  through  the  London 
Agents, 

The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


BERGEN,  NORWAY. 

Established    18&6.      


CAPITAL,  fully  paid 
RESERVE  FUNDS     . 


.    Kr.  8,000,000.00 
.  Kr.  12,000,000.00 


BRANCHES: 

Odda  Privatbank,  Odda. 
Sundals  Privatbank,  Sundalsoren. 


LONDON  AGENTS: 

C.  J.  Hambro  &  Son. 
The  London  City  and  Midland  Bank,  Ltd. 


CURRENT    ACCOUNTS     opened     for     Banks,    Merchants, 
Manufacturers  and  Individuals. 

DEPOSITS    RECEIVED    and    Interest   allowed    thereon  at 
favourable  rates. 

BILLS  COLLECTED  throughout    Scandinavia,  and   returns 
promptly  made. 

FOREIGN  EXCHANGE  bought  and  sold. 

MAIL  AND  CABLE  TRANSFERS  effected. 

LETTERS  OF  CREDIT,  available  all  over  the  world,  issued. 

SHIPPINa     CREDITS    opened;    Freights     collected     and 
remitted. 

STOCKS  bought  and  sold;  Dividends  collected;  Coupons  and 
Drawn  Bonds  ooUooted  or  negotiated. 
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Liabilities  an 

d  A 

ssets    of 

The  Imperial  Bank  of 

Persia. 

LIABILITIES. 

Bills  Payable, 

Total 

, Deposits. ^ 

Endorsements 

Capital 

Reserve    Capital  and 

Notes  in 

Persia                Total 

and 

Proat 

Total 

Paid  up. 

Funds.  --Reserve.-s      ^OircuIation.~N 

^London.— 

^(in  Silver).^  ^Deposits.^     ^Adjustments.-^ 

^Balance.^ 

Liabilities. 

Sept.  20 

£ 

£                £        %• 

£ 

%• 

£     %* 

£        %♦               £        %• 

£          %" 

£        %• 

£ 

1015  ... 

650,000 

150,000     800,000    31-1 

207,960 

8-3 

85,277    3'4 

617,922     24-8       703,199    28-2 

740,857    29-7 

34,108    1-3 

2,486,124 

1911  ... 

G.50,000 

210,000      860,000    27-7 

832,012 

2S-8 

67,090   2-2 

628,277    20-2       695,368    22-4 

671,803     21-7 

43,358    1-4 

3,102,541 

1513  ... 

650.000 

210,000      860.000    2S-0 

962,419 

29-1 

65,867    1-9 

810,133   25-5        905,995    2r'4 

514,501    15-6 

63,111    1-9 

3,305,029 

1910  ... 

G50.000 

200.000      830,000    30-9 

683,945 

24-9 

41,413    1'6 

702,441    25-S        746,854    ST'I 

419,389    15-2 

63,935    1-9 

2,753,113 

1905  ... 

650,000 

130,000      780,000    40-3 

526,479 

26-S 

19,571    I'D 

406,647    20-5        426,118    21-5 

217,765      9-9 

36,024    Vi 

1,986,386 

1900  ... 

650.000 

72,459      723.459    52-4 

206,422 

15-a 

79.265    5*7 

201,493    14-7        280,768    28-4 

131,333      9-5 

36,615    2-7 

1,377,616 

1895  ... 

650.000 

42,287      692,287    49'3 

73,668 

5-2 

11,907      '8 

187,319    13'3        239,165t17-0 

358,377    M-B 

40,298    4-9 

1,402,695 

1S90  ... 

999,713 

150,000  1,149,748   64-3 

— 

— 

—         — 

—         —        113,015     6-3 

453,000   25-6 

67,861   3-8 

1,789,427 

ASSETS. 

Cash  in  Hand, 

Loans  at  Call 

Bills  Receivable,           Bills  Discounted, 

at  Bankers  and 

and  at 

including  Past                   Loans  and 

Bank 

Total 

in  Transit.^           .—Investments.-^ 

.—Short  Notice.-^ 

^Due  Bills.-^              ^Advances,  &c.^       r- 

Premises,  &c.-^ 

Assets. 

Sept.  20 

£           %•                    £ 

%• 

£           %• 

£           %•  ~                  £ 

%• 

£       %• 

£ 

1915 

5 

87,140     23-6              545,874 

220 

25,483       1-0 

152,196        6-1                  1,126,1 

23       45-3 

49,308     2-0 

2,480,124 

1914 

1,002,141     34-2              6.31,843 

20-4 

25,926         -8 

203,128       6-5                  1,127,669      36-4 

61,834     1-7 

3,103,541 

1913 

1,156,537     35-0               66^,,0S5 

20-1 

64,016        2-0 

340,869       7-2                 1,125,173      34-0 

65,309      1-7 

3,305,029 

1910 

G96,0.'!3      25-3               351,952 

12-9 

80,000        2-9 

152,294        5-5                 1,426,956      SI'S 

42,878    re 

2,753,113 

1905 

6 

24,486      26-4              396,404 

20-0 

115,000        5-8 

140,339        7-0                    778,115      39-2 

32,012      1-6 

1,986,386 

1900 

2 

39,120      17-3               129,263 

9-4 

- 

-         — 

253,705      W4                    741,715      53'9 

13,813      I'O 

1,377,616 

1895 

141,987      10-1               133,020 

9-5 

—        — 

292,418      20-8                   822,620     58-7 

12,650        -9 

1,402,696 

1890 

... 

67,288       3-2               60,000 

3-4 

335,000     18-7 

60,269        3-4                    258,557     70-3 

18,313      1-0 

1,789,437 

*  Per  cent,  of  Total  Liabilities  or  Assets. 

t  Includin 

g  £39,909  deposits  elsewhere. 

is  in  cash  holding,  which  has  fallen  from  £1,062,141 
to  £587,140. 

We  set  out  herewith  a  summary  of  the  liabilities 
and  assets  for  various  years  since  the  formation  of 
the  Bank. 

The  trying  circumstances  experienced  during  the 
year  have  naturally  had  their  effect  on  the  profits  of 
the  Bank,  which  have  fallen  from  £12.5,656  to 
£111,291.  MieT  providing  for  expenses,  taxes,  and 
the  amount  due  to  the  Persian  Government,  the  net 
profit  works  out  at  £25,749,  which  is  less  than  half 
the  normal  sum  earned  during  the  period  before  the 
"War.  The  dividend  has  been  further  reduced  to 
4.62%. 

The  profit  record  since  1905  is  as  follows:  — 

Profits   of  jAe  Imjierial  Bank  of  Persia. 


Reserve, 

Tear                                Due  to 

Invest,, 

ended      Gross       Bx-     Persian  Income'  Net 

,— Dividends.— ^Depm., 

Carried 

Sept.  20  Profit,  penses.    Govt.     Tax. 

Profit. 

Amount. 

Rate.   &c.     Forward. 

£             £            £          £ 

£ 

£ 

%         £ 

t        1 

1916...   111,291    74,562     4,000    6,980 

25,749 

30,000 

4-62      — 

19,107   1 

1914...    125,656    83,460    4,000    6,9.53 

31,344 

40,000 

6-16       — 

23,358 

1913...    137.037    75,271    4,000    6,617 

61,149 

60,000 

7-7        — 

32,114 

1912...    134,828    71,307    4,000    5,983 

63,533 

50,000 

7-7        — 

30,964 

1911...    143,153    69,435    4,424    4.803 

64,501 

50,000 

7-7     10,000 

27,426 

1910...    134,.364    67,096    4,036    4,735 

68,447 

45,000 

6-9     15,000 

22,936 

1909...    115,137    69,024    4,000    4,129 

47,984 

40,000 

B-1         — 

24,478 

1908...    123,551   59,871    4,000    3,401 

66,279 

40,000 

6-1      11,000 

16,494 

1907...    130,866    51,996    5,462    3,166 

67,262 

40,000 

6-1      26,000 

12,216 

1906...    119,471    62,188    4,037    3,315 

69,931 

40,000 

6-1      20,000 

10,963 

1905...    109,547   47,604   4,000   2,695 

85,248 

40,000 

6-1      15,000 

11,024 

The  proportion  that  the  shown  net 

profit  for  1915 

bears  to  tlie  paid-up  capital  is 

3.9°/,, 

to  capital 

and 

reserve    combined   3.2%, 

and 

to  the 

total  working 

resources  1.0%. 

It  may  be  pointed  out  that  both  classes  of  shares 
rank  pari  passu  for  a  cumulative  dividend  of  10  per 
cent,  (on  £10  per  share).  Of  the  remaining  profits, 
one-half  belongs  to  the  Founders'  shares  and  the  other 
half  to  the  Ordinary  and  Founders'  shares  pro  rata. 

The  chief  office  in  Persia  is  at  Teheran,  and  there 
ai-e  16  branches. 


IONIAN  BANK,  LIMITED. 


Head  Office:  25  Abchurch  Lane,  London,  E.C,        '   since 


formation  of  a  Company,  which  resulted  in  the  incor- 
poration of  the  Bank  with  a  capital  of  £100,000,  and  a 
convention  was  finally  granted  to  the  Bank  by  the 
United  States  of  the  Ionian  Islands  in  October  1839. 
In  1864  the  Ionian  Islands  were  united  with  the 
Kingdom  of  Greece,  and  under  the  treaty  the  rights  and 
privileges  of  the  Ionian  Bank  were  protected  and 
guaranteed  by  the  tliree  Great  Powers  and  Greece.  It 
then  became  a  privileged  Bank  in  Greece,  and  obtained 
the  right  by  convention  to  carry  on  business  through- 
out the  Kingdom,  and  obtained  the  right  to  issue  notes 
on  its  own  account  up  to  9,000,000  drachmas  and 
on  Government  account  up  to  3,500,000  drachmas, 
all  of  which  notes  under  the  Forced  Cuxrency  Laws 
became  legal  tender,  but  the  latter  were  subsequently 
redeemed.  In  1882  the  Ionian  Bank  Act  was  passed, 
and  power  was  given  to  register  the  Bank  under  the 
English  Companies  Acts  as  a  Limited  Company,  whi8h 
was  done  in  March  1893.  On  the  establishment  of 
the  International  Financial  Control  and  the  readjust- 
ment of  the  Company's  finances  in  1898  the  indebted- 
ness of  the  Government  to  the  Bank  for  loans,  in 
some  cases  forcibly  obtained  from  it,  amounted  to 
£181,523,  consisting  of  forced  currency  notes  and 
Treasury  bills,  and  also  2,000,000  drachmas  in  notes 
of  the  Bank  wliich  had  been  issued  by  it  on  behalf 
of  the  Government.  The  notes  were  withdrawn  from 
circulation  and  the  other  sums  regularised  by  the 
issue  of  various  bonds.  The  Bank's  privilege  as  a 
Bank  of  issue  in  Greece  terminates  in  1920.  Its 
convention  requires  in  respect  of  its  issue  of  notes 
that  it  should  lend  a  certain  proportion  of  its  share 
capital  to  peasant  proprietors  at  5  per  cent,  interest, 
and  that  it  shall  always  keep  in  current  money  a 
sum  equivalent  to  one-third  of  its  notes  in  circulation ; 
but  as  a  matter  of  fact  the  Bank  keeps  both  in 
London  and  at  its  branches  abroad  an  amount  in 
first-class  securities  and  in  loans  on  the  London 
Stock  Exchange,  also  money  at  call  with  its  bankers, 
equal  to  70  per  cent,  to  80  per  cent,  of  its 
demand  liabilities.  In  consequence  of  the  extension 
of  commercial  relations  of  Greece  with  Egypt  it  was 
decided  to  establish  a  branch  in  Alexandria  in  1907, 
when     eight     sub-branches     have     also    been 


Capital — 

Authorised        £600,000 

Issued.  97.116  Shares  of  £5  each,  fully  paid  485,580 

Price  of  Share,  £35.  Dividend,  5%.*        Yield,  £9  G'.  5d. 

•  Free  of  tax. 

The  Ionian  Bank,  Limited,  is  an  Anglo-Greek-Egyp- 
tian institution,  and  was  incorporated  in  1839.  It 
was  a  project  of  the  Lord  High  Commissioner  of  the 
Ionian  Islands,  Lieut. -General  Sir  Howard  Douglas, 
who  suggested  its  formation  as  a  means  for  remedying 
the  many  grievances  and  exactions  which  the  small 
landowners  were  enduring  from  the  local  money- 
lenders. Overtures  were  made  by  him  in  1838,  throiiRh 
the  Agent  in   London,    to   certain  capitalists  for  the 


opened.  In  Greece,  in  addition  to  the  office  in  Athens, 
there  are  branches  in  Patras,  Corfu,  Cephalonia, 
Zante,  Pirseus,  Tripolitza,  and  NaupUa,  making  the 
total  number  of  offices  in  operation  17.  For  a  number 
of  years  up  to  1910  the  paid-up  capital  remained 
unchanged  at  £315,510,  but  in  June  of  that  year  there 
were  offered  for  subscription  56,898  shares  of  £5 
each,  the  new  capital  being  required  for  the  purpose 
of  developing  and  extending  the  Bank's  business  in 
Egypt.  Consequently  the  paid-up  capital  became  in- 
creased to  £485,580. ' 

By  1911  there  had  been  accumulated  a  reserve  fund 
of  £114,000,  but  in  1912  it  was  necessary  to  withdraw 
£53,000  to  provide  for  losses  sustained  in  Egypt  and 
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Liabilities  and 

Assets  of  The 

Ionian  Bank, 

himited. 

LIABILITIES.      rsDital 

P Pierre 

Total  Capital 

Notes  In 

Total 

Paid  UD. 

Funds. 

r-and  UOserve.-^ 

^Circalatioo.^N 

r- 

Deposits,  &c.--^ 

^Bills  Payable.-^ 

^Prolit  B 

alance.^ 

Liabilities. 

Tan 

t 

£ 

£        %• 

e       %• 

£          %• 

£       %• 

£ 

o/  « 

/O 

£ 

1916 

4?6  580 

65,000 

650,580    14-0 

255,247     6-5 

3,060,753  77-6 

58,411      1  -5 

17,693 

•4 

3,942,084 

1915 

485 

6S0 

65,000 

550,580    19-2 

260,333      9-1 

1,998,900    69-6 

44,405      1-5 

16,377 

-6 

2,871,095 

1911 

455,580 

65,000 

660,580    18-0 

290,873     9-5 

2 

.170,316   70-9 

35,112      1-1 

15.966 

•5 

3,062,842 

1910 

316 

510 

100,000 

415,510    15-6 

365.369    WT 

1,682.511    63-2 

179,029      6-7 

21,981 

•8 

2,064,400 

1905 

315 

510 

— 

315,510    26'1 

237,638    19-7 

598.180    49-5 

8,749        -7 

47,013 

4-0 

1.207,090 

1900 

315.503 

— 

315,608    30-2 

331,278    31-7 

342,381    32-8 

15.903      1-5 

39,641 

38 

1.044.710 

1390 

315 

507 

— 

315,607    27-6 

384,954    33-8 

339.214    29-7 

60.840      5-8 

32,589 

2-8 

1,139.110 

1880 

201 

730 

_ 

204,730    20-1 

375,812    36-9 

281.972    27-6 

118,822    11-7 

34,346 

3-7 

1,015,683 

1878 

204 

730 

60,000 

264,730    24-1 

363,392    33-1 

286,982    26-1 

182,687    16-6 

1,617 

■1 

1.099,308 

ASSETS. 

Cash  in  Hand 

Notes 

-       Greek 

Money  at  Call 

Ban 

k 

and  at 

of  Other 

Government 

and  at  Short 

Bills 

Advances,        Bills  Re- 

Premi 

^es. 

Total 

Bankers. 

Banks 

^Total.-. 

^Loans.-^  ^Investments.-^  ^Notice. -.^  ^Discounterl.-.^ 

^ &c. ,  ^ce 

vable.-^ 

^ic. 

-,N 

Assets, 

Jan. 

£ 

£ 

£      %• 

£        %• 

£         %•          £ 

%• 

£          %• 

£          %• 

E         %• 

£ 

%• 

£ 

1916  . 

.  171,631 

556,202 

527,833  13-4 

79,976     2-0     43 

5,135  11-0      175,158 

4-4 

300,031       7-7 

1,563,859    39-7  763 

128  19-4 

91,664 

2-4  3,942,684 

1916  . 

.  139,480     : 

66,013 

405,493  14-1 

79,976    2-8     244,414     8-5        73,456 

2-6 

324,249    11-3 

1,634,988     67-0     27 

564      -9 

80,955 

2-8 

2,871,095 

1914  . 

.  149,850 

54.793 

201.642    6-8 

116,813    3-8      140,906    4-6      330,-546  IQ-g 

332,654    12-5  1,751.239    57-2      81,5Jl    2-7 

64,442 

1-6 

3,062,842 

1910  . 

..    20,735 

33,526 

64,261    2-0 

199,165    7-5      153.291    5-8        66.369 

2-5 

386.965    14-5  1,713,935    64-3      66 

235    2-5 

24,179 

-9 

2.664,400 

1905  . 

..    14,973 

37,983 

62,956    4-4 

168,21114-0 

<7,184    7-2        63,179 

5-2 

179,731    14-9 

613,942    50-9      17 

708    1-4 

24,179 

2-0 

1.207,090 

1900 

..    68,970 



6S,970    6'6 

245,067  23-5      188.97018-1           6,000 

■5 

133.866    12-8 

367,743    35-2      10,910    TO 

24,164 

2-3 

1.044,710 

1890 

..  135.147 



135,14711-8 

223,01119-5      185.858  16-3        32,000 

2-9 

136,702    12-0 

366,027    32-2      37 

,464    3-3 

22,901 

2-0 

1.139,110 

1880  . 

.206,971 

— 

200.971  20-4 

t         -          7 

9,490    7-8             — 

— 

617,684    60-8 

t            —        98 

262    9-7 

13,275 

1-3 

1,015,682 

1878  . 

.207,309 

— 

207,309  18-9 

t        —        110,344  10-6           — 

— 

609,733    61-0 

t            —       94,336    8-5 

11,586 

10 

1,090,308 

'   *  Per  cent,  of  Total  Liabilities  or  Assets. 

for  serious  floods,  reducing  the  reserve  to  £65,000,  at 
which  figure  it  still  stands. 

The  changes  in  the  balance  sheet  of  January  1916 
are  of  a  comnaratively  small  amount ;  the  deposits 
have  risen  from  £1,998,900  to  £3,060,753,  which 
the  Chairman  pointed  out  represents  the  using  of  the 
Bank  by  its  customers  as  a  temporary  i-eceptacle  of 
their  capital  while  political  conditions  remain  un- 
favourable. On  the  other  side  of  the  accounts,  cash 
has  risen  from  £405,493  to  £527,833,  and  investments 
have  gone  up  from  £244,414  to  £435,135,  while  call 
money  has  increased  from  £73,456  to  £175,158. 
Advances,  on  the  other  hand,  have  fallen  from 
£1,634,988  to  £1,563,859.  An  exceptionally  large 
increase  has  occurred  in  bills  receivable,  which  have 
risen  from  £27,564  to  £763,128. 

Herewith  we  set  out  the  liabilities  and  assets  of 
the  Bank  for  various  years  from  1878. 

An  increase  of  £7,700  in  gross  profit  has  been 
accompanied  by  a  rise  of  £4,400  in  expenses,  and  as 
interest  on  deposits  has  also  risen,  owing  to  the  larger 
amount  of  deposits,  the  net  profit  at  £25,595  is  onlv 
slightly  higher  than  for  the  year  ended  January  1915. 
The  dividend  is  maintained  at  5%. 

The  profit  record  since  1906  is  as  follows:  — 

Profits  of  the  Ionian  Bank,  Limited. 

Reserve, 
Tear  Interest 

ended      Gross  Ex-  on  Net  —Dividend. 

Jan.  13      ProSt(ri).  penses.  Deposits.  Profit.     Amt.  Rate. 
£  £ 

38,120      61,006 


t  Included  in  Bills  discounted,  &c. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  5.3%,  to  capital  and  reserve 
combined  4.6%,  and  to  the  total  working  resources 
.6%. 


Invest. 
Deprn., 

£ 


£            £  £  % 

1916   ...    138,120      61,006      41,519  35,595  24,279  5  — 

1915  ...    120,433      56,650     40.133  34,700  24,279  5  — 

1914  ...    116,837      55,080      37,323  24,434  24,279  5  — 

1913  ...    117,794      65,247      37,449  25,098  34,379  S  — 

1913  ...    117,143      56,538      37,668  23,942  28,568  6  — 

1911  ...    114,834      47.786      34.211  32,837  24,341  7  10,966 

1910  ...    108,730      37,216      32,701  38,813  18,931  6  28,752 

1909  ...    109,4H»    32,933      29,365  47,114  18,931  6  50,000 

1903  ...      68,215      21,436      16,913  19,871  18,931  G  — 

1907  ...      66,179      17,846      15,436  22,897  18,931  6  — 

1906  ...      60,938      17,183      14,075  19,680  18,931  6  — 

(a")  Less  rebate  on  bill*  discounted  not  due. 

•  Iicludiog  tiie  profit  arising  from  the  reduction  of  the  converting  rate  of 
exchange. 


Carried 

Forw'd. 

£ 

6,553 

4,237 

3,816 

3,661 

2,842 

8,468 

10,938 

19,808 

41,625 

40,685 

30,719 


LONDON  AND   BRAZILIAN   BANK, 
LIMITED. 

Head  Office:    7  Tokenhouse  Yard,  London,  E.G. 

Capital— 

Subscribed       £2,500,000 

Issued,  125,000  Shares  of  £20  each  ...       2,500,000 

Paid  !ij),  £10  per  Share       1,250,000 

Price  of  Share,  £25xd.     Dividend,  16  %.     Yield,  £6  8s  Od. 

As  the  London  and  Brazilian  Bank  was  founded  in  the 
spring  of  1862  it  was  able  to  celebrate  its  jubilee  in 
1912.  A  few  months  after  the  formation  of  tlie  Bank 
the  branch  at  Rio  de  Janeiro  was  opened  for  business, 
being  the  first  foreign  bank  to  be  established  in  Brazil. 
During  the  next  two  years  the  Anglo-Portuguese  Bank 
was  taken  over,  three  more  branches  were  opened  in 
Brazil,  and  also  two  in  Portugal.  In  September  1864, 
following  on  the  failure  of  a  private  bank  with  very 
large  deposits  in  Eio,  a  monetary  crisis  and  panic 
occuiTed.  The  result  was  that  several  other  private 
banks  experienced  a  run  and  had  to  close  their  doors. 
The  crisis  was  the  origin  of  certain  lock-ups  at  the  Eio 
branch  wliich  eventually  made  it  desirable  to  re- 
organise the  Bank.  This  took  place  in  1871,  since 
when  very  steady  progi'ess  has  been  made,  and  at  the 
present  time,  in  addition  to  the  head  office  in  London, 
there  are  11  offices  in  Brazil,  3  in  the  Eiver  Plate, 
2  in  Portugal,  and  1  in  Paris,  while  there  is  also 
an  agency  in  New  York.  For  some  years  up  to  1907 
the  paid-up  capital  remained  unchanged  at  £750,000, 
but  in  that  year  the  rapidly  growing  business  called 
for  an  increase,  and  accordingly  in  1908  the  paid-up 
capital  was  increased  to  £1,000,000.  The  business 
continued  to  grow  in  a  rapid  manner,  and  it  became 


THE  BRADFORD  DISTRICT  BANK,  LIMITED. 


INCORPORATED     1862. 


CAPITAL     ... 
PAID  UP  CAPITAL 


£1,000,000. 
£344,000. 


SUBSCRIBED   CAPITAL 
RESERVE   FUND  ... 


£860,000. 
£320,000. 


DIRECTORS. 

SIR  PEINCE  S.MITH,   IUrt.  (Chairmayi). 
ALBKRT  HOI, DEN  ILLINGWORTH,  Esq.,  M.K  |  GROSVENOR  TALBOT,  Esq.   * 

.IAM^Es'i"iTSw:'U..  I^L-DLEY  HOLDEX  ILLINGWORTH,  Esg. 

WILLIAM  WATSON,  Esq.  ALFRED  EDWARD  LEWIS,  Esq. 


HEAD  OFFICE:    15  Market  Street,  Bradford. 
General  Manager:   ALFRED  E.  LEWIS.  Secretary:  G.  H.  WHITEHUKST. 

BRANCHES. 
BrwKoid,  Mar) et  street  Dcwabury.  Ilmldersfield,  Lei li".  Markets.  Wilisey, 

fimdford,  Oomnierclal  Bank  BranoU.  Halifax.  KuiKliley.  Shipley. 

BiDgley.  Barrogate.  Lcoln,  Park  Row,  ClaytoD. 

PORBIOK  DBPARTMENT  :  15  ilsirkct  Stnet,  BnulforJ. 
Id  aflditiuD  to  the  abovc-Dained  Brauches  the  Bauk  has  Corre-spoudents  or  Ageuts  fu  the  principal  towus  iu  Great  Britoiu  auJ  Ireland 
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Liabilities 

md  Assi-A} 

of  The  London  and  Brazilian  San 

Ic,   Limited. 

LIABI 

LITIES. 

Capital 

Reserve 

Total  Capital                 Bills 

Bills  for 

Total 

Jan.  31 

Paid  up. 
£ 

Funds. 
£ 

^and  Reserve.-^    ^ Payable.—-^ 

£         %•            £            %• 

^ Deposits. s 

£            %• 

^OoUeotion.-^  , 
£            %' 

-Miscellaneous.-^  ^Profit  Balance. 

->,  Liabilities. 

1916  . 

.  1,250,000 

1,400,000 

2,650,000 

14-1          3,954,987  21-0 

9,187,394 

48-8 

2,638,237   14-0 

—         410,071 

2-1 

18,840,689 

1915  . 

.  1,2.50,000 

1,400,000 

2,650,000 

13-6         3,852,449  19-8 

9,121,689 

46-7 

3,474,793     17-8 

. — 

—         408,940 

2-1 

19,507,871 

1914  . 

.   1,250,000 

1,400,000 

2,650,000 

11*9         4,789,517    21'4 

9,443,0,52 

42-3 

4,769,861    21-4 

120,000 

•6          640,155 

2-4 

22,312,685 

1910  .. 

.  1,000.000 

1,000,000 

2,000.000 

12'7         4,966,675    3VS 

6,166.096 

39-1 

2,247,876    14-2 

70.000 

■4          340,571 

2-1 

15,791,218 

1905  .. 

.      750,000 

600.000 

1,350.000 

1f4         4,103,306    34-6 

4,556,194 

38-5 

1,677,841    13-3 

48,000 

•4          206,803 

1-8 

11,842,144 

1900  .. 

.      750,000 

600,000 

l,3.'i0.000 

14-3         3,688.734    39-1 

2,9li2,281 

31-4 

1,192,630    12-6 



—          242,376 

2'6 

9,436,011 

1890  . 

.      625,000 

360,000 

985,000 

10-7         5,491,738    B9'7 

2,607,677 

28-4 

—           . — 



—          107,256 

1-2 

9,191,670 

1880t. 

.      450,000 

80,000 

630,000 

10-6          2,840,603    56-7 

1,548,085 

30-9 

_           _ 



—            90,114 

1-8 

5,008,802 

ISTOJ. 

.      760,000 

— 

750,000 

40-8            499,876   27-2 

564,307 

30-1 





—            35,229 

1-9 

1,839,412 

1866§.. 

.      750,000 

20,000 

770,000 

12-7         3,882,869   64-1 

1,315,746 

21-7 

—           — 

— 

—            88,768 

1-5 

6,067,372 

ASSETS. 

Specie  &  Cash  at 

Head  Office 

and  Cash 

Bills  for 

and  Remittances  in 

Bills  Discounted 

Collection 

Bank 

Total 

ran.  31 

^Transitu 
£ 

&c.-^ 

^ and  Loans. — ^ 

£           %* 

^Bills  Receivable. 
£            %* 

%           ^—per  Contra.-^ 
£             V~' 

^Premises,  &c.-^ 
£            o/_# 

Assets. 

£ 

lile     . 

. 

..     6,503,0)3 

3»-5 

7,040,963 

37-4 

3,375,463 

12i 

3,63S,337 

140 

2S3,938       1 

-5 

18.840,689 

1915     . 

..     6,120,586 

31-4 

7,318,913 

37-5 

2,308,778 

11-8 

3,474,793 

17-8 

284,801 

■5 

19,507,871 

1914    . 

..     4,639,625 

20-8 

9,090,760 

49-7 

3,613,906 

15-7 

4,769,861 

21-4 

298,543        1-4 

22,312,586 

1910 

...     4,448,752 

28-2 

4,966,961 

31-5 

3,987,057 

25-2 

2.347,876 

14-2 

140,572 

-9 

15,791,218 

1905     . 



...     3,828,146 

32-3 

3,324,481 

28-1 

2,944,108 

24-9 

1,577,841 

13-3 

167,563        1-4 

11,842,144 

laoo 



...     1,665,997 

17-6 

3,889,636 

41-2 

2,629,513 

26-8 

1,193,630 

12-6 

168,245        1-8 

9,436,011 

1890    . 

. 

..     1,352,830 

U-7 

7,774,006 

84-6 

— 

— 





64,834 

•7 

9,191,670 

1880t  . 



..        953,232 

190 

3,996,698 

79-8 

— 

— 

— 



68,872         1-2 

6,008,802 

1870t  . 



263,117 

14-3 

1,529,226 

83-1 

— 

— 

_ 



47,069         2-6 

1,839,412 

1866§  . 

. 

449,623 

7-4 

6,689,374 

92-3 

— 

— 

— 

— 

18,375 

-3 

6,057,373 

•  Per  cent,  of  Total  Liabilities  or  Asset?. 

t  July  31. 

I  September  30. 

§  Jans  30. 

necessary  in  1912  to  issue  a  further  £500,000  of  new    i    de 

preciation   is  the 

result 

of  a  fall   in 

the 

Brazilian 

capital,  which  was  made  at  a  premium  of  £10  per 
share.  Accordingly,  at  January  31,  1913,  the  paid-up 
capital  amounted  to  £1,250,000,  while  for  the  first 
time  the  reserve  fund  was  brought  up  tq  a  figure  in 
excess  of  the  paid-up  capital,  amounting  to  £1,300,000. 
At  January  31,  1914,  the  reserve  was  further  increased 
to  £1,400,000. 

On  January  31,  1916,  the  deposits  were 
£9,187,394,  an  amount  practically  unchanged  as  com- 
pared with  the  previous  year.  Bills  for  collection, 
however,  fell  from  £3,474,793  to  £2,638,237.  The 
cash  rose  from  £6,120,586  to  £6,502,093,  while  bills 
discounted  and  loans  fell  from  £7,318,913  to 
£7,040,068.  Herewith  we  set  out  a  statement  of  the 
liabilities  and  assets  for  various  years  since  1866. 

In  consequence  of  it  being  necessary  to  make  a 
further  heavy  provision  on  account  of  bad  debts  due 
to  the  disturbed  conditions  of  the  country,  the  gross 
profit  at  £499,074  shows  a  decrease  of  £27,000.  Ex- 
penses at  £260,677  are  smaller  by  £16,000  owing  to  a 
lower  Brazilian  exchange,  and  after  providing  for 
taxes  the  net  profit  has  risen  from  £193,786  to 
£201,131.  It  has  thus  been  possible  to  increase  the 
dividend  from  15%  to  16%.  Considering  the  severe 
commercial  crises  that  have  developed  in  Brazil  and 
the  Argentine  Eepublic,  it  will  be  realised  that  the 
Bank  has  passed  through  the  trying  times  with  very 
great  credit,  and  it  has  been  able  to  maintain  its  divi- 
dend at  a  very  substantial  figure.  The  profit  record 
since  1906  is  as  follows:  — 

* 

'Profits  of  the  London  and  Brazilian  Bank,  Limited. 

^Reserve, 


Year 
ended 
Jan.  31 

1910  . 

Oro^s 
Profit. 
£ 
.    499,074 

Expenses 

£ 
360,677 

Taxes, 

&c. 

£ 

37,266 

Net 
Profit. 

£ 
201,131 

Invest. 
^Dividend^   Depra. 
Amount.Rate.     &c. 

£        %         £ 
200,000     16*      — 

,  Carried 

Forward 

£ 

297.572 

1915  .. 

.    526,066 

276,772 

55,493 

193.786 

187,500    15 

— 

296,441 

1914  .. 

.    679,730 

290,955 

47,313 

341,562 

250,000    20 

75,000 

290,lf5 

1913  .. 

.    691,146 

270,189 

43,343 

378,615 

260,000    20 

116,000 

27?,693 

1912  .. 

.    693J31 

247,997 

37,515 

308,219 

170,000    17 

148,000 

259,978 

1911  .. 

.    633,320 

224,958 

35,674 

272,688 

170,000    17 

42,000 

269,759 

1910  .. 

.    465,034 

192,835 

32,180 

240,019 

170,000    IT 

11,500 

2OP0n 

1909  .. 

.    463,622 

185,564 

28,983 

239,075 

150,000    IS 

39,000 

15?,552 

1908  . 

.    443,479 

176,283 

27,084 

240,112 

150,000    15 

90,000 

100,477 

1907  . 

.    408,336 

176,466 

23,132 

208,738 

112,600    IS 

96,000 

100,365 

1906  . 

.    877,132 

172,291 

21,766 

183,075 

112,600    IS 

71,000 

100,127 

•  Less  tax. 

The  proportion  that  the  shown  net  profit  for  the 
year  to  January  31  bears  to  the  paid-up  capital  is 
16.1%,  to  capital  ar^d  reserve  combined  it  is  7.6%, 
and  to  the  total  working  resources  1.1%. 

In  the  course  of  his  speech  at  the  meeting  Mr. 
John  Beaton,  the  Chairman,  said  :  "  Now,  for  the  first 
time  since  the  year  1900,  we  have  had  to  announce  in 
our  report  a  depreciation  in  the  vaKie^  of  our  capital 
in  South  America.  It  amounts  to  £36,803,  and  is 
covered  by  the  balance  carried  forward,  £297,000.  The 


exchange  to  llfd,,  the  cause  of  which  it  is  difficult  to 
understand  in  face  of  the  balance  of  trade  having  been 
in  favour  of  Brazil  during  the  last  two  years  to  the 
extent  of  £34,000,000  sterling.  I  referred  last  year 
to  Brazilian  finance  at  some  length,  and  I  will  now 
only  remark  that  the  fall  in  the  exchange  has  been 
attributed  solely  to  the  large  additions  made  to  the 
inconvertible  paper  currency  during  the  years  1914-16. 
They  were  certainly  very  large,  amounting,  I  believe, 
to  over  60%.  The  same  effect,  however,  would  have 
been  produced  on  the  rate  of  exchange  by  a  continued 
demand  for  sterling  remittances  in  excess  of  what  was 
offering.  Leaving  this  controversial  question  I  am 
very  glad  to  inform  you  that  cattle-rearing  and  the 
establishment  of  meat  factories  in  Brazil  have  caught 
on  and  are  doing  an  increasing  business.  This  is  a 
source  of  wealth  hitherto  neglected  and  wliich  can  be 
developed  to  a  very  large  extent  and  will  be  a  welcome 
addition  to  the  other  valuable  products  of  the  country. 
As  regards  Argentina,  the  demand  for  its  produce  con- 
tinues and  at  high  prices.  It  is,  of  course,  like  Brazil, 
suffering  from  the  prevailing  scarcity  of  shipping  and 
the  abnormal  cost  of  freight.  The  maize  crop  will, 
unfortunately,  be  somewhat  of  a  disappointment, 
locusts  and  drought  having  diminished  the  estimated 
crop.  There  is  no  doubt,  however,  that  a  recovery  of 
prosperity  continues  to  show  itself,  and  I  am  quite 
sure  that  all  the  banks  there  will  acclaim  its  con- 
summation. " 


LONDON  AND  RIVER  PLATE   BANK, 
LIMITED. 

Head  Office:     7  Princes  Street,  London,  E.G. 

Capital — 

Authorised 

Issued,  120,000  Shares  of  £25  each., 

Paid  up,  £15  per  Share         

Pnce,  £39.  Dividend,la%. 


...  £4,000,000 
3,000,000 
1,800,000 

Yield,  £6  Oi.  «d. 


The  London  and  Eiver  Plate  Bank  celebrated  its 
jubilee  in  1912,  inasmuch  as  it  was  established  in 
1862  under  the  name  of  the  London,  Buenos  Ayres 
and  Eiver  Plate  Bank,  Ltd.,  with  a  capital  of  £500,000, 
of  which  £200,000  v.as  called  up.  In  January  1863 
the  office  of  Buenos  Ayres  was  opened.  Later  in  the 
same  year  it  was  decided  to  increase  the  capital  by 
£500,000,  bringing  it  up  to  £1,000,000,  and  calling 
up  another  £200,000.  The  new  issue  of  capital  brought 
in  a  premium  of  £30,000,  which  was  used  to  start 
a  reserve  fund.  Shortly  afterwards  the  name  was 
changed  to  its  present  form.  The  Bank  was  the  first 
English  public  bank  established  in  Argentina,  and  dur- 
ing the  earlier  period  of  its  existence  it  experienced 
the  fate  of  most  pioneers,  the  directors  having  to  face 
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Liabilities 

and  Assets  o 

/  The  London  and  River 

Plate  Bank,  Limited. 

LIABILITIE! 

Reserve 

Total  Capital 

Bills  for  Collection 

Protit 

Total 

Paid  up. 

Funds 

^and  Reserve.->^ 

^per  CofUra.^^ 

^Deposits 

.-^             .—Acceptances.^ 

^Balance 

.-.X 

e 

e 

£           %• 

£         %• 

£ 

%•                   £ 

%• 

£ 

%* 

1915 

1,800,000 

2,000.000 

3,800,000  11-1 

3,503,321     10-2 

22,000,208 

64-4           4,181,372 

13.1 

3113,676 

1-2 

1914 

1,8011,000 

2,000,000 

3,800,000    11-7 

4,148,844    12-8 

19,913,072 

61-5           4,129,310 

12-8 

401,159 

1-2 

32,393,385 

1913 

1,800.000 

3,000,000 

3,800,000     9-5 

5,956,682    14-9 

33.432,461 

58-9           6.088,587 

15-3 

553,189 

1-4 

39,829,819 

1910 

1,200.000 

1,300.000 

3,500.000      7-0 

3,624,351    10'2 

33,998.810 

67-5           5,033,133 

14-1 

423,753 

1-2 

35,570,072 

1905 

900,000 

1,000.000 

1,900,000      6'8 

1,847.628      6-8 

20,323,730 

72-3           3,833,534 

13-6 

196,335 

•7 

28,091,257 

1900 

900,000 

1,000.000 

1,900,000      6-6 

1,259.230      4-4 

20.133,877 

70-t           5,338,844 

18-3 

181,031 

•6 

28,703,022 

1890 

750,000 

600,000 

1,350,000    10-9 

2,050,805    16-6 

8,053,049 

65-1               .550,903 

4-4 

360,579 

2-9 

12,361,335 

1880 

600,000 

140,000 

740,000    16-1 

558,134    12-1 

3,849,439 

61-9               390,560 

6-6 

60,459 

1-3 

4,604,582 

1870 

600,000 

155,000 

755,000    20-S 

460,930    12-7 

2,221,036 

6V0               146,365 

40 

64,540 

1-5 

3,038,467 

1863 

199,290 

3,000 

201,290    18-4 

190,394     17-4 

693,815 

63-3                  — 

— 

9,561 

•9 

1,095,063 

ASSETS. 

Advances, 

Bills 

Receivable 

Bills 

Customers' 

and  at 

BilU  for                           Discoanted, 

Liability  for 

Bank 

Total 

^Bankers 

^CoUection.-N      .         r-Securities,  &c.^ 

^Acceptances.^ 

r- 

Premises,  &c.-v 

Assete. 

Sept.  30 

£ 

%• 

£ 

%*                  £ 

%' 

£           %- 

£ 

%• 

1918    ... 

9,519,149 

2T-9 

3,503,331 

10-2                10,345,534 

47°8 

4,481,372      13-1 

334,201 

10 

1914    .... 

...         ... 

10,799,003 

333 

4,148,844 

12-8                12,994,414 

401 

4,129,310      12-8 

319,854 

10 

32,392,385 

1913     ... 

7,837,122 

19-7 

5,9.36,583 

15-0                19,693,071 

49-4 

6,088,587      15-3 

254,457 

•6 

39,839,819 

1910     ... 

8,783,630 

24-7 

3,634,351 

10-2                17,95.3,733 

50-5 

5,023,128      14-1 

186,230 

•5 

35,570,073 

1905     ... 

7,134.086 

25-4 

1,847,628 

6'6                15.088,908 

53-7 

3,823,634      13-6 

196,511 

•7 

28,091,267 

1900     ... 

8,953,383 

31-2 

1,359,220 

4'4                13,065,539 

45-5 

5,238,844      18-2 

186,036 

•7 

28,703,022 

1890     ... 

4,050,510 

32-8 

— 

—                 8,245,321 

66-7 

—           — 

65,504 

•5 

12,361,335 

1880     ... 



1,726,015 

37-6 

_ 

—                 2,824,070 

61-2 

—           — 

54,497 

1-2  - 

4,604,582 

1870     ... 

593,179 

16-3 

— 

—                 2,991,773 

82-2 

—           — 

53,515 

V5 

3,638,467 

1SU3     ... 

... 

125,611 

11-5 

— 

~                     953,153 

871 

—           — 

15,399 

1-4 

1,095,063 

*  Per  cent,  of  Tot.al  I,iaMlities  or  Assets. 


times  of  great  difficulty  and  anxiety  in  the  shape  of 
serious  political  disturbances,  large  paper  issues  of 
forced  currency  with  its  attendant  loss  and  adverse 
effect  on  trade  and  commerce,  and  financial  breakdown 
generally.  For  a  considerable  time  the  Bank  restricted 
its  operations  to  Argentina  and  Uruguay,  and  it  was 
not  until  30  years  after  the  opening  of  the  office  in 
Buenos  Ayres  that  the  board,  obsei-ving  the  steadily 
increasing  trade  between  the  Eiver  Plate  countries 
and  Brazil,  saw  the  necessity  for  establishing  a  branch 
of  the  Bank  in  Eio  de  Janeiro,  and  subsequently  in 
San  Paulo-  and  in  the  chief  ports  of  that  country. 
Subsequently  Chile  attracted  the  attention  of  the 
board  as  a  very  desirable  field  for  the  estabhshment 
of  branches,  with  the  result  that  an  office  has  been 
open  for  some  time  in  Valparaiso,  and  it  was  announced 


at  the  last  meeting  that  steps  were  being  taken  to 
open  in  Santiago.  At  the  time  the  last  report  was 
issued,  in  addition  to  the  head  office,  the  Bank  had 
13  offices  in  Argentina,  4  in  Uruguay,  9  in  Brazil, 
1  in  Chile,  1  in  France,  1  in  Belgium,  and  an  agency 
in  New  York.  For  a  long  period  of  years  the  paid-up 
capital  remained  unchanged  at  £900,000,  and  it  was 
not  until  1907  that  it  was  increased  to  £1,200,000,  at 
which  figure  it  remained  until  1912,  when  it  rose 
to  £1,800,000.  "While  the  paid-up  capital  remained 
unchanged  at  £900,000  the  reserve  stood  at 
£1,000,000;  but  this  also  has  been  gradually  in- 
creased since  1907,  and  at  Sept^paber  30,  1914, 
amounted  to  £2,000,000. 

Naturally,    the    severe   commercial    and   financial 
crisis  in  Argentina,  Brazil,  and  Chile,   together  with 


BANK  OF  NEW  ZEALAND 

Ijicorporated  by  Act  of  General  Assembly,  July  29,  1861. 

BANKERS  TO  THE  NEW  ZEALAND  GOVERNMENT. 


AFRICAN 

BANKING  CORPORATION,  LTD. 

Head   Office:    63   LONDON    WALL,  E.G. 


Head  Office    -    WELLINGTON,  N.Z. 

£5,500,000 


Authorised  Capital 

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock 

75,000      "A"    Preference    Shares     of 
£6  13s.  4(1.  Issued  to  the  Crown 

37,500     "B"     Preference     Shares     of 
£6  13s.   4d.  issued  to  the  Crown     ... 

150,000  Ordinary  Shares  at  £6  13s.  4d.— 
£3  6s.  8d.  paid       

75,000  Ordinary  Shares  at  £6  13s.  4d. 
fully  paid         

Reserve  Fund  and  Undivided  Profits    ... 


Authorised  Capital 
Subscribed  Capital 
Called-up  Capital 
Reserve     -       -       - 


£2,000,000 

£1,200,000 

£600,000 

£210,000 


£529,988 

500,000 

250,000 

500,000 

500,000 
2,118,605 


Board  of  Directors. 

The  Eight  Hon.  Viscount  Midleton,  P.C,  Chairtnan. 

RoBEHT  LiTTLEjoHN,  Dfputij-Chairnian. 

Stanley  Cheistophebson. 

Sir  Godfrey  Laoden,  K.C.M.G. 

William  James  Thompson. 

George  William  Thomson,  J. P. 


London   Manag^er. 

J.  M.  WALLACE. 


London  Office— 1  QUEEN  VICTORIA  STREET,  E.G. 


Negotiates  and  collects  Bills  of  Exchange. 

GRANTS    DRAFTS    on    all    its    Offices    in    New 
Zealand,  Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDEE  KAY,  Manager. 


Branches  in  South  Africa. 

Qeneral  Manager  in  South  Africa. 

CHARLES  LIPP. 

Benoni,  Bloemfontein,  Boksburg,  Bulawayo,  Burghersdorp,  Cal- 
vinia,  Cape  Town,  Cape  Town  (Long  Street),  Durban,  Durban  (Pine 
Street),  East  London,  Flagstaff  (Pondoland),  Gatooma,  Genniston, 
Graaff  Reinet,  Grahamstown,  Hermon,  (Malmesbury  District), 
Idutywa,  Jeppestown,  Johannesburg,  Johannesburg  (President  Street), 
Keiskama  Iloek,  Kimberley,  King  WiUiam's  Town,  KoEFytontein, 
Kokstad,  IVIalmesbury,  Molteno,  Montagu,  Moorreesburg,  Mossel  Bay, 
Nieuwoudtville,  Noorder  Paarl,  Oudtsbooru,  Paarl,  PietermariUburg, 
Pirjuetberg,  Port  Elizabeth,  Pretoria,  Quei'nstown,  SaUsbury, 
Shamva,  Stutterheim,  Umtata,  Worcester,  and  Wynberg. 

Agency  in   America. 

New  York,  64  Wall  Street. 

Ag,.iit— WM.    LOGAN. 

Every  kind  of  approved  Banking  business  is  transacted  at  the  Head 
Offices  and  Branches.  Current  Acoounts  are  opened.  Drafts  issued, 
Bills  and  Securities  collected,  the  Sale  and  Purchase  of  Stocks, 
Shares,  itc,  underlaken,  and  Securities  and  Valuables  received  for 
Safe  Custody.  Deposits  for  fixed  periods  or  at  notice  are  received  on 
terms  and  rates  to  be  ascertained  on  application.  Every  officer  of  tk« 
Bank  is  pledged  to  secrecy  as  to  the  business  affairs  of  the  Book  tai 
its  ouatomers. 
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the  effect  of  the  War  in  those  markets  and  in  Europe 
have  had  an  effect  on  the  business  of  the  London  and 
River  Plate  Bank,  and  the  bills  for  collection  at  Sep- 
tember 30,  1914,  were  onh'  £4,148,844.  as  compared 
with  £5,956,582  at  September  30,  1913.  Similarly, 
the  deposits  fell  from  £23,432,461  to  £19.913,072,  and 
the  acceptances  dropped  from  £6,088,587  to 
£4.121,310. 

,  The  total  liabilities  fell  from  £39,829,819  to 
£S2,392,385.  During  the  twelve  months  to  Septem- 
ber 1915  a  further  reduction  occurred  in  bills  for 
collection,  which  dropped  to  £3,603,321,  but  this  was 
counterbalanced  by  a  rise  in  deposits  from 
£19,913,072  to  £22,000,208.  Similarly  the  accept- 
ances rose  from  £4,129,310  to  £4,481,372.  On  the 
other  side  of  the  accounts,  the  advances,  &c.,  have 
gone  up  from  £12.994,414  to  £16.345,534.  Herewith 
we  set  out  the  liabilities  and  assets  for  various  years 
from  1863. 

During  the  first  half  of  the  Bank's  financial  year 
it  had  to  cope  with  the  continued  extreme  depression 
prevailing  in  South  America,  but  during  the  last  six 
montlis  an  improvement  set  in,  founded  upon  the 
promising  state  of  effairs  both  agricultural  and  pastoral, 
so  that  altogether  the  Bank  was  able  to  show  a  rise 
iii  its  gross  profit  from  £660,691  to  £678,234;  but  as 
this  was  accompanied  bv  arise  of  £34,000  in  expenses, 
the  net  profit  fell  from  £238,971  to  £222,516.  The 
dividend  w-as  maintained  at  15%,  but  was  paid  less 
tax. 

The  profit  record  since  1905  is  as  follows :  — 

Profits  of  the   London  nnd  Btver  Plate  Banh,   Limited. 


Tear 

ended 

Sept  30 

Gross 

Profit 

£ 

Expenses. 
£ 

Net 

Proflt 

£ 

^Dividend.— 

Imoantt  Bate. 

£            % 

Reserve 
Invest., 
Depra., 
&o. 
£ 

Carried 

Forward 

£ 

1915     . 

..      R78,234 

-  455,718 

222,516 

230,700    15t 



260,975 

1914     . 

..      Br,0,691 

421,720 

233.971 

270,000     15 

_ 

275,159 

1913     . 

..       868,793 

446,567 

422.226 

360.000     20 

30.000 

306,188 

1912 

..      892,660 

414,882 

477,778 

375,166»  23i 

60,000 

273,962 

1911 

..      780.239 

388.642 

391,597 

240,000     20 

150.000 

231,350 

1910 

..      732.232 

371.459 

360.773 

240.000     20 

60.000 

229,753 

1909 

..      674.299 

,328.710 

345,589 

240,000     20 

25,000 

153,980 

1903 

..      680.876 

311.932 

368,894 

240,009     20 

125,000 

78,391 

1907 

..      622.999 

291,362 

331.637 

187,083     20 

1)5,000 

74,497 

1906 

..      660,950 

270.331 

290,619 

110,619     20 

110.000 

44,943 

1905 

..      440,430 

215,361 

225,069 

180,000     20 

35,000 

49,324 

•  Including  special  boQus  of  10,-.  per  share  to  shareholders, 
t  Free  of  income  tax.                                 J  Less  tax. 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  capital  paid  up  is  12.3%,  to 
capital  and  reserve  combined  5.8%,  and  to  the  total 
working  resources  .6%. 


LONDON   BANK  OF  AUSTRALIA,  LTD. 

Head  Office:   71  Old  Broad  Street,  London,  E.G. 
Capital — 

Authorised £2,886,068 

1 17,193  Preference  Shares,  £10  each) 
Subscribed  \i^,Wi    Ordinary   Shares,    £22  10s.  f   1,276,748 


Paid  lip 


each 

,  17,193  Preference  Shares,  £10      ...) 
J  49,103   Ordinary   Shares,     £10     ...[ 


paid 


609,78.1 


Price  of  Shares  i^"^-  ^^h       -O'"-.  '% 
'  Ord.,  £9|.       Div.,  7%. 


Yield  {f  ^-  ll'^-'" 


£7  8«.  lli.% 

The  original  title  of  this  institution  was  the  London 
Chartered  Bank  of  Australia.  It  was  a  Bank  that  was 
founded  by  Royal  charter  in  the  height  of  the  gold 
ferer.  Amongst  the  founders  were  two  directors  of  the 
Peninsular  and  Oriental  Steam  Navigation  Company 
ard  five  bank  directors.  The  prospectus  was  issued 
in  August  1852,  and  stated  that  the  capital  of  the 
Bank  would  be  £500,000  sterling,  with  power  to  in- 
crease to  £1,000,000,  in  25,000  shares  of  £20  each. 
Eight  years  after  the  Bank  was  founded  the  capital 
was  increased  to  £1,000,000,  at  which  figure  it 
remained  until  it  was  reconstructed  after  the  1893 
crisis.  At  the  end  of  1853  the  deposits  were 
£230,665.     The  growth  was  rapid,  and  by  1866  the 


deposits  exceeded  £1,000,000.  In  a  further  10  years 
they  had  risen  to  over  £2,000,000,  and  another  dupli- 
cation occurred  by  1886,  when  the  deposits  rose  to 
over  £4,000,000.  At  December  31,  1892,  the  deposits 
were  £6,588,236.  After  the  reconstruction  under  the 
title  of  the  London  Bank  of  Australia,  Limited,  the 
authorised  capital  became  £4,000,000,  but  in  1899  it 
was  reduced  to  £3,348,090.  A  further  reduction 
occurred  in  1903  to  £2,886,067,  by  writing  off  £7  10s. 
per  share  from  the  Ordinary  shares  and  reducing  the 
nominal  amount  from  £30  to  £22  10s.  The  paid-up 
capital  at  the  present  time  is  £669,587,  and  consists 
of  17,193  Preference  shares  of  £10  each,  the  balance 
being  Ordinary  shares  of  £22  10s.  each,,  of  which' 
£7  10s.  has  been  paid  up.  The  Preference  shares  are 
entitled  to  a  cumulative  dividend  up  to  5J%,  with 
a  further  moiety  of  any  divisible  surplus  profits  up  to 
7%  after  5%  has  been  paid  on  the  Ordinary  shares. 
They  are  also  entitled  to  priority  for  capital,  with 
further  participation. 

As  for  the  twelve  months  to  December  31,  1914, 
the  Preference  shares  received  a  full  dividend  of  7%, 
this  made  the  fifth  yearly  payment  at  this  rate,  and 
accordingly  the  Preference  shares  now  cease  to  be 
entitled  to  any  preference  or  priority  in  respect  of 
dividend. 

In  accordance  with  the  reconstruction  scheme  of 
1893  transferable  deposit  receipts  were  issued  to  the 
extent  of  £485,156,  which  were  to  be  repaid  by 
July  1,  1917.  At  December  31,  1913,  this  sum  had 
been  reduced  to  £546,408,  but  this  balance  was  repaid 
during  1914,  so  that  the  item  of  transferable  deposits 
has  now  disappeared  from  the  balance  sheet. 

During  1914  the  deposits  showed  a  falling  ofi  of 
£340,000,  but  this  has  been  more  than  made  up 
during  1915,  and  at  the  end  of  the  year  they  amounted 
to  £5,497,148.  Similarly,  bills  payable  rose  from 
£683,358  to  £711,268.  The  increase  in  business  is 
reflected  on  the  other  side  in  a  rise  in  the  cash  balances 
from  £1,257,088  to  £1,345,810,  in  the  investments 
and  bills  receivable  from  £917,575  to  £1,000,244,  and 
in  bills  discounted  from  £4,378,277  to  £4.626,631.  It 
may  be  added  that  the  increase  in  deposits  is  due  largely 
to  the  restriction  of  trade  so  far  as  towns  are  con- 
cerned, and  the  increase  in  advances  is  due  in  greater 
part  to  advances  to  pastoralists  to  carry  them  on  over 
the  drought  and  until  wheat  and  wool  are  lifted,  and  to 
assist  traders  to  take  up  stocks  as  they  have  amved. 

Herewith  we  set  out  the  liabilities  and  assets  for 
various  years  from  1874. 

The  nel  profit  of  the  Bank  for  1915  has  amounted 
to  £74,867,  as  compared  witli  £78,394  for  1914,  the 
decrease  being  due  to  larger  working  exjjenses.  The 
dividends  on  both  classes  of  capital  are  maintained 
at  7%,  and  after  carrying  £30,000  to  reserve  the  Bank 
carries  forward  £24,791. 

Herewith  we  set  out  the  profit  record  since  1905  :  — 

Profits  of  the  London  Banl-  of  Australia^  Limited. 


year 

Interest  on 

- — Dividends, — ^ 

Carried 

ended 

Deposit 

PreL  Ord. 

Reserve, 

For- 

Dea31 

Proflt 

Receipts,  i-e 

Balance. 

Amount  Shrs.  Shrs. 

&0. 

ward 

£ 

£ 

£ 

£ 

%     % 

£ 

S 

l:il6... 

74,R6- 

— 

74.SC7 

46,3'.i4 

7       7 

32,000 

•  24.791 

1914... 

83,678 

5.1S4 

7S,r>94 

43,148 

7        7 

32,000 

2S.318 

1913... 

111,438 

85,327 

86,111 

34,131 

7       6 

63,000 

26,073 

1912... 

112,719 

32,221 

80,498 

30,449 

7      5 

60.000 

25,092 

1911... 

99,697 

27.165 

72,632 

30,440 

7       6 

42,000 

16,043 

1910... 

99,610 

30,902 

63,708 

30,437 

7       5 

S7.679 

22,372 

1909... 

84,740 

41,769 

42,971 

27,858 

51     6 

16,000 

31,680 

1908... 

76,339 

42,117 

34,212 

24,172 

H     « 

16,000 

21.667 

1907... 

77,262 

42,311 

34.961 

22,333 

5i     31 

10,000 

28,857 

1906... 

83,553 

47,098 

36,455 

18,653 

6\     i\ 

10,000 

23,90  S 

1905... 

85,781 

62,687 

23,194 

18,659 

51     21 

— 

16,107 

The  proportion  thot  tlie  shown  net  profit  bears  to 
the  paid-up  capital  is  11.2%,  to  capital  and  reserve 
combined  7.5%,  and  to  the  total  working  resources 
1.0%. 
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Liabilities  and  Assets  of  The  London  Bank  of  Australia,  Liinited. 


LIABILITIES.      Capital 
Paid  op. 
Deo.  31  fi 

lill5     ...  C6:l,35S 

ISL-l      ...  063,83-2 

19ia      ...  64»,393 

1910  ...  513,153 
1900      ...  915.363 

18001-  ...  1,000,000 
1880  ...  1,000.000 
1874      ...      1,000,000 

ASSET}. 


Eeserva 

Fonda. 

£ 

330,000 

300,000 

170,000 

60,000 

330,000 
80,000 
130,000 

Coin,  Bollion, 

Castl  Balances, 

and  Notes  of 

,.— other  Baoks.- 


Total  Capital 
-and  Reserve.-^ 


£ 

!i:i'.i,3SS 

96S,833 

818.393 

593,153 

915,365 

1.-2S0.OO0 

1,030,000 

1,130,000 


13T 
14-1 
11-2 
9-0 
14-1 
14-2 
25-3 
32-2 


Note?  in 
— Oircolation.- 


£ 

6,-.'H 
7,155 
8,343 
171,873 
173,338 
369,665 
152,353 
133,353 


%■ 

•I 

•1 

•1 

2-6 

2-7 

3-0 

3-6 

3-8 


Bills 
—Payable,  &0. 


£ 

711,303 
683,353 
971,893 
838,075 
819,431 
731,071 
389,343 
380,657 


%• 

9-8 

9-9 

13-2 

12-7 

12-6 

8-0 

9-1 

11-0 


-Deposits,  &o.— s 
%• 
75-7 

75-1 


Profit 
— Balance.- 


Dec.  31 
1915 
1914 

1913 

1910 

1900 

1890)- 

1880 

1874 


£ 

1,345,810 

1,357,083 

1,198,385 

1,008,421 

793  237 

1,043,831 

570,476 

426,191 


%• 
1t|-S 

18-3  « 

1S-4 

15-3 

12-2 

11-8 

13-3 

12-2 


Investments 

and  Bills 

/— Beceivable  - 


£ 

1,000,244 

917,575 

1,U(,853 

l,-205.329 

756,191 


0/  , 
13- 
13-4 
19-3 
13-2 

irs 


Money  at  Call 

and  at 
Short  Notice 
,— In  London.— ^ 
£        %• 

33,000  -5 

80,000  1-1 

65,000  VO 

240,000  3-7 


£ 

o.l'.iT.US 
5,151,573 
5,498,278 
4.909,921 
4,564,790 
6,656,733 
3,613.456 
1,733,986 


Bills 
-Discounted,- 


74-9 
74-3 
70-2 
74-0 
61-3 
SI -3 


47,nss 

61,488 
43,979 
90,388 
34,939 
71,377 
29,269 
59,057 


•7 


1-4 
•4 
•8 
•7 

1-7 


Bank  Premises 
f Accounts. — 


£ 

4,636,031 
4,378,377 
4,353,778 
3,943,355 
4,337  393 
7,538,343 
3,547,843 
3,915,984 


0/  * 

/o 

63.7 
63-8 
S9'4 
69-7 
66-6 
84-3 
S3-2 
83-9 


£ 

339,555 
374,465 
383,870 
335,004 
381,700 
367,166 
147,109 
135,477 


%• 
40 

4-0 

3-8 

5-S 

6-9 

4-1 

3-5 

3-9 


811 


Total 
liUbllitiea. 
£ 
7,303,340 
6,862,405 
7,332,891 
6,608,409 
6,493,411 
8,099,348 
4,265,428 
3,477,658 


Total 
Assets. 
£ 
7,263,240 
6,862,405 
7,332,891 
6,603,409 
6,498,411 
8,999,346 
4,265,428 
3,477,6(2 


Per  cent,  of  Total  T,i,iSi,itics  or  Assets. 


t  Known  as  the  London  Chartered  Bank  o£  Aostralia. 


LONDON  MERCHANT  BANK,  LIMITED. 

(Formerly  LONDON  AND  HANSEATIC  BANK,  LTD.) 

Head  OfQce :   38  Lombard  Street,  London,  E.G. 

Capital — 

Authorised     £1,500,000 

Subscribed,  7o,000  Shares  of  :e20  each     ...        1,500,000 

Pa/(i  up,  £10  per  Share      750,000 

Price  ol  Share,  £12^.       Dividend,  5%.         rield,£.ilSs. -id. 

The  London  Merchant  Bank,  Limited,  is  the  new  title 
which  has  just  been  adopted  by  the  institution  formerly 
known  as  the  London  and  Hanseatic  Bank,  Limited, 
which  was  established  in  the  year  1873  with  an 
authorised  capital  of  £800,000,  of  which  £666,000  was 
subscribed  in  33,300  shares  of  £20  each.  Only  £7  per 
share  was  at  first  called  up,  and  it  was  not  until 
1880  that  a  call  of  £3  per  share  was  made,  bringing 
the  paid-up  amount  to  £10  per  share.  Since  then 
the  shares  have  remained  at  £20,  with  £10  paid  up. 


The  capital  remained  unchanged  until  1906,  when 
it  was  increased  to  £.1,000,000,  with  £500,000  paid 
up.  The  business  continued  to  grow,  and  in  1909 
the  authorised  amount  was  raised  to  £1,500,000,  and 
of  the  new  shares  one-half  were  taken  up  immediately, 
the  remaining  half  being  offered  for  subscription  in 
1913.  The  last  issue  of  12,500  shares  was  sub- 
scribed at  a  premium  of  £2  per  share.  The  Bank  is  a 
commercial  undertaking  carrying  on  business  in 
various  parts  of  the  world,  but  very  largely  in  South 
America. 

Up  to  1914  the  Bank  had  also  connections  in 
Germany  and  acted  as  agent  for  several  German  insti- 
tutions. Moreover,  there  was  an  equal  number  of 
directors  in  Hamburg  to  those  in  London.  But  at  the 
outbreak  of  war  the  former  Hamburg  directors  resigned 
their  seats.  The  Chairman  has  drawn  attention  to  the 
fact  that  an  erroneous  impression  had  arisen  that  in 


The  EASTERN  BANK  NATIONAL  BANK 


]l.i]V[ite:i>. 

(Bankers  to  the  Qovernment  of  India  at  Basra.) 


Head  Office: 
4  CROSBY  SQUARE,  LONDON,  E.G. 


BOARD    OF    DIRECTORS. 

The  Right  Hon.  LOBD  BALFOUR  OP  BURLEIGH, 

(Chairman). 
Sir  JACOB  E.  SASSOON,  Bart. 
J.  C.  GEORGES  BOUILLAT,  Esq. 
G.  BROMLEY-MARTIN,  Esq. 
EMILE  FRANCQUI,  Esq. 
J.  S.  HASKELL,  Esq. 
J.  LEIGH  WOOD,  Esq.,  C.M.G. 


K.T. 


Branches : — 
BOMBAY,    CALCUTTA,     BAGDAD,     BASRA. 


The  Bank  issues  Drafts,  Telegraphic  Transfers 
and  Letters  of  Credit,  negotiates  and  coilects  Bills 
of  Exchange,  and  transacts  Banlcing  and  Agency 
Business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  I,  2,  or  3  years  at 
5  per  cent,  per  annum,  and  on  current  accounts 
Interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances. 

F.  H.  SUTTON,  Manag'er. 


Subscribed  Capital           ...  £1,500,000 

Called  up           £600,000 

Reserve  Fund £55,000 

Reserve  Liability  of 

Shareholders  £900,000 


OF  EGYPT. 


(Established  by  Khedivial  Decree,  June  1898,  with  the  exclusive 
right  to  issue  Notes  payable  at  sight  to  bearer.) 


CAPITAL 


£3,000,000 


(In  300,000  Shares  of  £10  each,  fully  paid.) 
RESERVE  FUND        -        £1,300,000 


Governor 


F.  T.  ROWLATT,  Esq. 


Head  Office 


•  CAIRO. 


London  Cotninittee: 

I  E.  W.  P.  FOSTER,  Esq.,  C.M.G.  SIR  CARL  MEYER,  Babt. 


HON.  ALGERNON  MILLS. 


HON.  SIDNEY  PEEL. 


LONDON    AGENCY: 


6  &7  King  William  Street,  E.C, 


Manager 

Assistant  Manager  . 


J.  T:  be.vty-pownall. 

A.  p.  GILLBEE. 


The  National  Bank  of  Egypt  transacts  all  kinds  of  Banking 
Busine.ss,  including  Current  Accounts,  Fixed  Deposits,  Ciicular 
Notes,  Foreign  E.xcharge,  Drafts  and  Telegraphic  Transferf, 
Stocks  and  Shares,  Collection  of  Bills,  &c. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria,  Assiout, 
Assuan,  Benha,  Beni-Suef,  Chibin-El-Kora,  Daraanhur,  Fayoum, 
Keneh,  Luxor,  Mansourah,  Minieh,  Mousky  (Cairo),  Port  Said, 
Sohag,  Tantah,  and  Zagazig ;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan,  Suakiui,  uud  Wad  Medani. 
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Liahiliiies 

and  Assets  of  Th 

^  London  Merchant  Bank,  Ltd 

.  {formerly  the  London  and  Hanseatic  Ba 

nk,  Ltd.) 

LIABILITIESl 

Capital 

Eeserve 

Total  Capital 

Current 

Staff  Pension 

Profit 

Total 

Paid  up. 

Funds. 

^and  Reserve.-^ 

^Accounts,  &c.~^ 

^Acceptances.^ 

Fund. ., 

^Balance.-v 

Liabilities. 

Deo.  SI 

£ 

£ 

£          %• 

£ 

%• 

£ 

%• 

£          %• 

£ 

%• 

£ 

1915  ... 

750,000 

350,000 

1,100,000    26-2 

161,326 

3-8 

2,877,205 

68-4 

22,300         -5 

45,682 

1-1 

4,206,613 

1914  ... 

750,000 

350,000 

1,100,000    20-1 

173,561 

3-2 

4,126,416 

75-4 

21,257         -4 

47,943 

•9 

6,469,166 

1913  ... 

750,030 

350,000 

1,100,000    13-1 

1,445.295 

17-2 

6,749,835 

68-7 

18,376        -2 

64  891 

-8 

8,378,397 

1910  ... 

625,000 

235,000 

860,000    14-9 

629,732 

iro 

4,196,683 

72-8 

11,728       -2 

67,051 

1-1 

6,766,194 

1906  ... 

400,000 

150,000 

650,000    17-3 

90,524 

2*9 

2,504,629 

78-9 

—         — 

28,136 

-9 

3,173,289 

1900  ... 

400.000 

125,000 

625,000    18-2 

2,324,409t 

80-5 

— 

— 

—         — 

33,590 

1-3 

2,887,999 

1890  ... 

400,000 

87,000 

437,000    20-2 

l,900,599t 

78-8 

— 

— 

—          — 

25,015 

1-0 

2,412,614 

1880  ... 

333,000 

42,000 

375,000    25-2 

l,093,411t 

73-3 

— 

— 

—          — 

23,029 

1-S 

1,490,440 

1876  ... 

233,100 

6,000 

239,100    17-0 

l,139,542t 

81-5 

Current  and  Other 

22,091 

1-5 

1,400,733 

ASSETS. 

Cash  in  H 

and  and 

Loans  at  Call  and 

Bills 

Accounts,  including 

Bank 

Total 

^at  Bankers.-^ 

^Investments.-^       ^at  Short  Notice.-.^ 

^Bec^ivable.^ 

^Bills  Discounted.^ 

^Premises,  ic.-^ 

Assets. 

Dm.  si 

£ 

%• 

£             7o* 

£ 

%• 

£ 

%' 

£            %• 

£ 

£ 

1915 

...      39,272 

•9 

309,96S        7-4 

183,000 

4-3 

186,637 

4-5 

3,487,586      82-9 

— 

— 

4,106,813 

1914 

...      47,630 

•9 

340,742        6-2 

398,540 

7-3 

156,727 

2-9 

4,525,518      82-7 

— 

— 

6,469,166 

1913 

...       52,367 

•6 

311,217        3-7 

632,700 

6-4 

749,451 

9-0 

6,732,162      80-3 

— 

— 

8,378,397 

1910 

...      42,765 

•8 

284,330        4-9 

609,000 

8-8 

6)4,065 

9-6 

4,374,984      75-9 

— 

— 

5,766,194. 

1905 

...      68,930 

2-2 

209,073        6-6 

316.000 

9-9 

501,624 

15-8 

2,078,662      65-5 

10 

— 

3,173.289 

1900 

...      49,456 

1-7 

211,179        7-3 

301,600 

10-4 

394,936 

13-7 

1,930,768      66-9 

10 

— 

2,887,999 

1890 

...      42,895 

1-8 

221,449        9-2 

225,000 

9-3 

365,939 

15-2 

1,557,181     64-5 

100 

— 

2,412,614 

1880 

...      25,200 

1-7 

55,626        3-7 

185,000     12-4 

350,675 

23-6 

373,639     58-6 

300 

— 

1,490,440 

1375 

...     Sea  column  3 

See  column  6 

136,680t 

9-8 

261,815 

18-0 

1,011,63S§    72-2 

600 

— 

1,400,733 

6  Per 

cent,  of  Total  Liabilities  or  Asset' 

t  Including  Acceptances 

}  Including  Casb  in  Hand  an 

d  at  Bankers. 

§  Includin 

g  InTcstmeuts. 

oonsequence  of  this  connection  the  Bank's  business 
was  principally  carried  on  with  Germany,  but  as  a 
matter  of  fact,  at  the  outbreak  of  the  War  the  interests 
in  Germany  and  Austria  together  amounted  to  just 
one-fifth  of  the  total  engagements,  and  the  remainder 
is  spread  practically  over  the  whole  world,  both  in  this 
country  and  in  other  European  and  Transatlantic 
countries,  the  geographical  distribution  of  the  commit- 
ments being  a  feature  which  is  regarded  as  important. 

The  Bank  is  not  an  ordinary  deposit  institution, 
and  of  the  total  liabilities  of  £4,206,513  at  the  end  of 
1915  the  acceptonces  total  £2,877,205,  while  the 
current  accounts  only  accounted  for  the  small  sum  of 
£161,326.  The  result  is  that  the  cash  in  hand  and  at 
short  notice  form  a  very  small  proportion  of  the  total 
assets,  the  former  being  £39,272  and  the  latter 
£183,000.  The  largest  item  on  the  other  side  is  that 
of  current  and  other  accounts,  including  bills  dis- 
counted, which  stand  at  £3,487,586.  The  growth  of 
the  business  may  be  seen  from  the  statement  herewith 
of  its  liabilities  and  assets  for  various  years  since 
1875. 

In  view  of  the  smaller  business  undertaken  by  the 
Bank  during  1915,  naturally  profits  are  smaller,  and 
the  net  profit  has  fallen  from  £45,052  to  £38,899. 
Accordingly  the  dividend  was  reduced  from  6%  to 
5/o. 

Herewith  we  set  out  the  profit  record  for  each  year 
since  1905 :  — 

Profits  of  the  London  Merchant  Bank,  Limited. 


Tear 
ended 
Dec.  31 

1915 

Gross 
Profit. 

£ 
66,744 

Expenses. 

£ 

27,756 

Net 
Profit. 

£ 
38,899 

^Dividend  ^.*- 
Amount.  Rate 

£       % 

37,500     5 

Invest. 
.,  Depm. 
.      &c. 
£ 

Carried 

Forward 

£ 

26,932 

1914. 

74,520 

29,468 

45,062 

45,000 

6 

— 

25,443 

1913 

..      122,845 

35,489 

87,356 

56,250 

8 

27,000 

25,392 

1912 

..      116,644 

32,657 

83,987 

50,000 

8 

33,000 

21,286 

1911 

..        99,409 

27,910 

71,499 

50,000 

8 

21,000 

20,299 

1910 

93,928 

25,224 

68,704 

50,000 

8 

16,000 

19,800 

1909 

..        79,367 

25,297 

54,060 

40,000 

8 

11,000 

17,096 

1903 

..        79,415 

20,411 

69,004 

37,500 

7} 

21,000 

14,036 

1907 

63,154 

18,876 

44,278 

37,600 

7i 

1,000 

13,632 

1906 

..        68,978 

17,358 

41,613 

30,000 

Ti 

11,000 

7,754 

1903 

..       48,480 

16,249 

32,231 

30,000 

7i 

1,000 

7,136 

•  Free  oJ  tax. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  5.2%;  to  capital  and  reserve 
combined  3.5%  ;  and  to  the  total  working  resources 
.3%. 


£300,000 
61,300 


LONDON,     SINGAPORE    AND    JAVA 
BANK,    LIMITED. 

Head  Office:  4  and  5  Suffolk  Place,  Pall  Mall,  S.W. 
Capital — 

Authorised,  in  £10  Shares      

/isaei,  4,130  ".V  Shares,£10  fully  p.^id  £41,3001 
4,000  "B"        „     £5  paid       ...£20,000/ 
Paid  up  51,300 

The  Bank  was  incorporated  in  July  1912  as  a  private 
company  for  the  purpose  of  entering  into  agreements 
for  the  acquisition  and  amalgamation  of  several 
banking  houses  doing  business  in  the  Middle  East 
and  for  mutual  working.  The  intention  of  the 
founders  was  to  undertake  banking  work  for  rubber 
and  other  plantation  enterprises,  and  to  aim  at  pro- 
viding a  planters'  bank  with  direct  representation  in 
the  Middle  East.  It  was  proposed  to  acquire  and 
establish  branches  and  agencies  in  the  principal  cities 
and  ports  in  Malaya,  Java,  Sumatra,  Borneo,   kc. 

In  May  1913  it  was  decided  to  convert  the  Bank 
into  a  public  Company  and  increase  the  capital  to 
£150,000,  the  increase  being  decided  upon  in  conse- 
quence of  the  influx  of  business,  "  and  to  place  the 
Bank  in  a  position  to  carry  through  certain  proposals 
for  acquiring  and  amalgamating  with  this  Company 
several  banking  houses  doing  business  in  the  Middle 
East."  The  extensions  are  intended  to  secure  the 
direct  representation  of  the  Bank  in  the  principal 
cities  and  ports  of  Malaya,  Java,  Sumatra,  Borneo, 
&c.,  and  to  further  its  scheme  for  devoting  special 
attention  to  the  rapidly  increasing  business  of  planta- 
tion, mining,  and  mercantile  undertakings  within  the 
British  and  Dutch  possessions  in  the  East  Indies. 

In  May  1914  the, authorised  capital  was  increased 
to  £300,000,  and  in  July  1915  it  was  divided  into 
15,000  "  A  "  shares  and  15,000  "  B  "  shares  of  £10 
each,  the  former  to  be  paid  up  in  full,  the  latter  to  be 
paid  up  to  £5  only  with  a  reserve  liability  of  £5  which 
is  incapable  of  being  called  up  except  in  the  event  and 
for  the  purposes  of  winding  up.  Herewith  we  set 
out  the  liabilities  and  assets  for  pacli  year  since 
formation. 

It  will  be  seen  that  business  increased  during  1915 
despite  the  adverse  conditions  under  which  the  Bank 
laboured.  The  turnover  on  current  account  was  less 
than  in  tlie  previous  year,  but  the  balances  of  both 
current  and  deposit  accounts  together  are  greater  and 
the  amount  of  bills  held  under  discount  has  more  than 
doubled,  the  former  rising  from  £82,298  to  £109,430, 
and  the  latter  from  £28,013  to  £63,439.  Tlie  higher 
prices  prevailing  for  Eastern  plantation  products  are 
reflected  in  the  appreciation  of  value  of  such  proper- 
ties,   and    the    Bank's    investments    have    benefited 
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Liabilities  and  Asset 

s   of  Th 

s  Londo 

1,  Singapore  and  Java  Bank, 

Limited. 

LIABILITIES. 

Deo.  31 
1915 

Capital. 

£ 
51,300 

Reserve. 

£ 

5,000 

Total  Capital 

/-and  Reserve.-^ 

£            %• 

56.300          23-8 

^Deposit? 
109,430 

46-3 

,— Acceptances. -^ 

£            %• 

63,439          26-9 

Profit 

, — Balance. ^ 

£            %♦ 
70.051          3-0 

Liabilities. 
236,22o 

1914          

51,300 

2,500 

63,800 

31-3 

82,298 

47-8 

28,013 

16-2 

7,997            4-7 

172,108 

1918          

45,600 

1,000 

4B,500 

36-3 

59,721 

46-4 

17,838 

13-9 

4,522            3-4 

138,581 

1912           

38,260 

— 

38,260 

42-3 

43,179 

47-8 

7,068 

7-8 

1,936            2-1 

90,443 

ASSETS. 

Dec.  31 
1915       

C.ish  at 
^Bankers,  &c.— v 
£              %• 
33,0aG         14-0 

^Investments.— ^ 

£             %* 
39,888          16-9 

Bills 
^Discounted.-^ 
£            %• 
93,387         39-5 

Customers* 
Liability  for 
^Acceptances.-^ 
£            %• 
63,439         26-9 

^Premises,  Ac— ^ 

£            %• 
6  410            2-7 

Total 
Asfets. 

£ 
230,220 

1914       

10,739 

6-3 

57,301 

33-3 

69,086 

40-1 

28,013 

16-2 

6,969            4-1 

172,108 

191J       

13,133 

10-2 

26,006 

20-2 

68,729 

53S 

17,838 

13-9 

2,870            £'2 

128,581 

;913       

11,505 

12-9 

21,100 

26-7 

47,390 

52-5 

7.068 

7-9 

320             — 

90,443 

»  Per  cent,  of  Total  LiabilitieE 

or  Assets, 

accordingly,  and  no  depreciation  lias  occurred.  Never- 
theless, the  total  of  investments  at  the  end  of  the  year 
was  only  £39,888,  as  compared  with  £57,301  at  the 
end  of  1914.  In  view  of  the  position  the  cash  has 
been  increased,  rising  from  £10,739  to  £33,096.  This 
has  involved  some  diminution  of  profit,  and  the  gross 
profit  for  the  year  has  amounted  to  £12,785,  as  com- 
pared with  £13,409.  Nevertheless,  the  dividend  is 
maintained  at  6%. 

Herewitli  we  set  out  the  profit  record  for  each  year 
since  formation:  — 

Profits  of  the  London,  Singapore  and  Java  Bank,   Limited. 
Int.  paid 


Gross 

to  Cus- 

Ni-t 

Divide 

id. 

Eeserve, 

Carried 

Tear ended 

Profit. 

tomers. 

Expenses. 

I'roflt. 

,— _J^ 

^ 

SiC.  Forward. 

Dec.  31 

Amt. 

Amt. 

Amt. 

Amt. 

Amt. 

Amt. 

.Amt. 

£ 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1915    ... 

12,786 

1,859 

4  681 

6,245 

2,668 

S 

3,409 

974 

1914    ... 

13,409 

1,266 

4,722 

7,121 

2,821 

6 

4,370 

806 

1913     ... 

8,754 

1,170 

3,024 

4,560 

2,446 

6 

1,550 

576 

1913*  ... 

3,305 

302 

1,032 

1,971 

924 

6 

1,034 

13 

•  Pive  months. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  12.1%,  to  capital  and  reserve, 
combined  11.1%,  and  to  the  total  working  resources 
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MERCANTILE  BANK  INDIA,  LTD. 

Head  Office:  15  Gracechurch  Street,  London,  E.G. 
Capital — 

Authorised,  30,000  "  A  "    Shares  and  30,000 

"  B  "  Shares,  £25  each £1,500,000 

Paid  up,  15,000  "  A  "  Shares,  £12  Ws.  paid  1    .„„  .„„ 
30,000  "  B  "      „  „  /    Sb^,5UU 

Price o/SAares:  "A"  Shares,  £23.    Div.10%.     Yield,£5Ss.  »d.% 
"  B"      „      £22.    SiiK  10  %.       „  £5  13s.  Sd.  % 

In  October  1892  the  Mercantile  Bank  of  India, 
Limited,  was  formed  under  the  Gompanies  Acts,  with 
a  capital  of  £1,500,000,  divided  into  60,000  shares  of 
£25  each,  of  which  one-half  were  "  A  "  shares  and 
the  other  half  "B  "  shares.  The  "  A  "  shares  are 
entitled  to  a  cumulative  preferential  dividend  of  5  per 
cent,  and  to  participate  equally  with  the  "  B  "  shares 
in  any  further  dividend  declared  after  5  per  cent,  has 
been  paid  on  the  latter.  The  new  Bank  took  over  the 
whole  of  the  business,  assets,  property,  and  liabilities 
of  the  old  Ghartered  Mercantile  Bank  at  the  price  of 
£375,000,  which  was  paid  by  the  allotment  of  30,000 
".  B  "  shares  credited  with  £12  10s.  per  share  paid 
up,  each  shareholder  acquiring  one  "  B  "  share  in 
the   new   Bank  for  each  £25   fully-paid-up   share  in 


ALEXANDERS   &   GO.  union   Bank"of  Australia 


LIMITED, 
24   Lombard  St.,   E.G. 


LIMITED. 

Established  1837.         Incorporated  1880. 

£6,000,00 


Capital  . . . 
Subscribed 
Paid  up  ... 
Reserve  Fund 


...  £1,000,000 
900,000 
500,000 
120,000 

£100,000   in   £10   (fully  paid   6  per 
cent.)   Preference    Shares. 

£800,000  in   £10    Ordinary   Shares 
(£5   paid). 


Authorised  and  Issued  Capital 

Paid-up  Capital,  £2.000,000  \Toa-PthfiP 
Reserve  Fund,      £1,960,000   /  ^osecner 

Reserve  Liability  of  Proprietops  ... 
Total  Issued  Capital  and  Reserves     ... 


3,960,000 

4,000,000 

£7,960,000 


DIRECTORS: 

Henry  P.  Sturgis,  Esq.,  Chairman. 


DIRECTORS. 

Colin  Frederick  Campbell,  Chairman. 
Robert  Ernest  Alexand 
George  Cleverly  Alex 
Philip  Pembroke  Alexander. 
Austin  Edward  Harris. 

Manager — F.  Nevvcomb.    |  Secretary — A.K.  Brtjcb. 


Arthdr  p.  Blake,  Esq. 
The  Eight.  Hon.  The   E.ikl 

OP  Chichester. 
John  Dennistoon,  Esq. 
Hugh  D.  Flower,  Esq. 
Charles  A.  Galton,  Esq.   [Esq. 
S.  R.  Livinostone-Learmonth, 


William  E.  Mewbdrn,  Esq. 
The  Hon.  A.  E.  Mills,  M.P. 

Neseitt,  Esq  . 
FliKD.  G.  P.U{BUBT,   Esq. 

Sir  Westby  B.  Perceval, 

K.C.M.G. 


HEAD     OFFICE: 

71    CORNHILL,    LONDON,    E.G. 

Manager — A.  C.  Willis.         Assistant  ilanagcr — W.  J.  Essaub. 


Approved  Mercantile  Bills  discounted. 
•Loans  granted  on  nef^otiable  securities. 
Money  received  on  deposit  at  call  and  short 
notices  at  current  marlvet  rates,  as  adver- 
tised from  time  to  time  in  the  daily  papers. 
For  longer  periods  on  specially  agreed  terms. 


Branches  throughout  Australia  and 
New  Zealand,  viz.: 

In    VICTORIA           ■11 

„  SOOTH   AOSTRALIA              ..  14 

„  NEW  SOUTH   WALKS            ..  39 

„  WB.STERN   AUSTRALIA       ..  Ti 

„    QUEENSLAND 19 

„     TASMANIA        3 

„  NBW  ZEALAND          ..         ..  41 

182 

Drafts  upoa  the  Branohea  are  issu^il  by  Head  0111(3C,  aiii  may  also  be 
obtaiued  from  the  Rauk's  Af^oiit^   throughout   Briglaii*!,  .Scutlutid,  uuil  Irclaud. 

Oommeroial  aud  Oirculur  TraveUiug  Oreditj  idaued  available  throu^'bout 
the  World. 

Telegrapliic  Remittances  arc  also  made. 

Bills  ou  tbe  Australian  States  aud  Dominion  of  New  Zealaud  are  purshu«e<l 
or  sent  for  coltcctiou. 

Deposits  are  received  at  Head  OfQoe  at  rates  of  iuterest  aud  for  iienai ; 
which  may  be  ascertained  on  application. 
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Liabilities  and  Assets  of  The  Mercantile  Bank  of  India,  Limited. 

LIASILITJEB. 

Oioitat  J     R!«rTa 
Paid  ap.       PjaJs. 
Dec.  31        £                  £ 
1915...  66L\.5rn"l         55O,rifl0 

Total  Capital 

aaJ 
^— Re^e^^e.-^        r 

£          %' 
1.112,.500       1z-3 

Notes  ia 
-OircalatioQ.— ,      ,— A.cceptance9,- 
£       ,%•            £        %■ 

107,3(7       1-2           307.464       3-4 

^     ,.— Deposits,  ifec.^ 

£             %' 
6,884.119      7e-3 

BMi  Payable, 
^— Loans,  &c.— V 

£            %■ 

547,266           6-1 

ProBt 
^  Balance.^ 

£       %• 

6o.a'i2      -/ 

Tota 

LiabilitiM. 

£ 

9,023,777 

1914.. 

562,500         600,000 

1,062,500      13-4 

132,428      1-7            409,945      6'2 

5,553,704      70-3 

663,25! 

86 

69,724      -9 

7,901,553 

1913. 

662,500         465,000 

1,027,500      128 

90,750      1-1            334,270      4'1 

6,675,696      69-3 

1,002,167 

12-2 

67,101       -7 

8,187,487 

1910.. 

562,500         325,000 

837,500      11-7 

—           —            234,028      3"1 

5,677,181      74-8 

739,671 

9-8 

49,022      '6 

7,537,400 

1905.. 

662,500 

135,000 

697,500      15-5 

—           —            178,163      40 

2,896,855      81'6 

680,030 

I5'2 

33,500      -7 

4,486,098 

1900' 

562,500 

40,000 

602,500      17-1 

—           — 

84.965      2-4 

1,724,160      49-0 

1,071,037 

30-5 

33,250    1-0 

3,516,932 

1890.. 

750,000         250.000 

1,000,000        9-4 

647,216      5-2 

—            — 

4,965.276      48-9 

4,059,693 

38-3 

21,003      -2 

10,693,188 

1880.. 

7.5Q.O0O         13.3,216 

833,246      11-8 

630,654      6'6 

—           — 

3,392.132      48'3 

2,733,855 

33-9 

13.750      -2 

8,063,637 

1870.. 

750,030 

37,03'! 

737,063        8-S 

—           — 

—           — 

3,363.650      37-5 

4,303,372 

53-5 

15,000      -2 

8,973,590 

18S1.. 

500,000 

50,000 

550,000      19-6 

—           — 

—           — 

1,532,505      30-5 

3,020,114 

58-2 

35,041      -7 

6,187,660 

ASSETS.          Cash  in  Hand 
and  at  Bankers, 
and  Bullion  and 
,— Money  at  OaU.^^ 
Deo.  31               £          % 
1915...      1,604.-'S-J     1o-8 

^— luveatmenta.- 

£        %• 
l,03s.s;s    iz-2 

Bills 
,^Beceivable.-> 
£        %- 

2,812,4*S    31 -i 

Dills                           Loans, 
^— Discounted,— ,      ^Advances,  &c. 

£        %•              £         % 

71,1S2       -a              2,S63.676    31 -J 

liability  of 

Customers  for 

— N  ^Acceptances.^ 

£      %• 

so;,4e4  i  4 

Bank 

Premises 
,— Account. -> 
£     %• 

175.S.57     1  9 

Total 

Assets. 
£ 

9,023,777 

1914. 

.       1,613,168 

254 

477,825      6'0 

2,046.955    25-9 

77,292 

•9               3,095,511    39-2 

409,946  5-2 

180,857    2-4 

7,901,663 

1913. 

.       1,528,713 

18-7 

342,655      4-2 

2,053,881    25-1 

140,203 

1-7              3,6-1,343    44-2 

334,270 

4-1 

166,422    2-0 

8,187,487 

1910.. 

839,735 

11-0 

633,915      S'4 

3,040,174    4I)-1 

112.893 

1-S             2,707,452    35-7 

231,026 

3-1 

14,205      -2 

7,687,400 

1»05.. 

767,669 

17-1 

610,805    11-4 

1,549,932    34'5 

63,324 

1-4              1,402,227    3r3 

178,163 

4-0 

13,923      -3 

4,486,098 

1900  f 

402,439 

11-4 

442,943    12-6 

1,355,135    38*8 

74,534 

2-1              1.132,090    32-2 

84,965 

2-4 

23,776      -7 

3,615,931 

1890.. 

.       2,182,173 

29-6 

1,180,342    in 

3,709,603    35*0 

253,976 

2-4              3,219,490    3l)-4 

— 

— 

47,600      -5 

10,693,188 

1880 

.       1,417,913 

ir« 

1,436,687    17-8 

3.751.826    48-5 

253,531 

31                 993,134    12-3 

— 

— 

213,496    2-7 

8,068,637 

1870 

.       2,340,734 

28'1 

912,913    10-2 

6,495,032    61  2 

— 

_                —            _ 

— 

— 

224,806    2-5 

8,973,690 

18S1 

.       1,099,377 

21-2 

163,926      3'1 

3,914,931    75-5 

— 

_                —             _ 

— 

— 

9,426      "2 

6,187,660 

a  pej-  rent,  of  Tfit^l  Lia!»i!itif't-  or  As>fts. 
t  Reconstruction  of  the  Chartered  Mercantile  Bink  of  India,  Lmdon  and  China  took  place  in  1802,  when  name  was  altereito  Mercantile  Bank  of  India. 


the  old  Bank.     The  30,000  "  A  "  shares  were  offered  [ 
for   subscription   for  cash,   in   order  to  provide   addi-  i 
tional   working  capital.     Of  the  £12   10s.   per  share  ! 
left  unpaid  on  both   classes  of  capital,   one-half,   or 
£6   5s.    per  share,    is  callable,    the   remainder  being 
reserve  capital,  only  capable  of  being  called  up  in  the 
event  of  a  winding-up.     No  change  has  occurred  in 
the   capital,   and   accordingly   the   authorised   amount 
is    still    £1,500,000,    the    subscribed    amount    being 
£1,125,000,   and  the  amount  paid  up  £562,500. 

Between  the  reconstruction  in  1892  and  1900  a 
reserve  fund  of  £40,000  was  accumulated,  but  in  the 
14  years  since  that  time  the  reserve,  has  grown 
to  very  large  dimensions,  and  at  the  end  of  last  year  it 
reached  a  total  of  £550,000,  or  only  £12,500  short  of 
the  paid-up  capital. 

At  the  end   of   1915  deposits   reached  a  total  of 
£6,884,119,  as  compared  with  £5,558,704  at  the  end 
of  1914.     Bills  payable,   &c.,   fell  from  £668,252  to 
£547,265.     The  chief    change  on   the    other   side  of  ■ 
the  accounts  was  in  the  investments,  which  rose  from  , 
£477,825  to  £1,098,828.     Bills  receivable  rose  from  | 
£2,046.955  to  £2,812,488,  while  loans,  advances,  &c.,   ', 
dropped  from  £3,095,511  to  £2,863,676. 

In  the  table  herewith  we  set  out  the  liabilities  and 
assets  of  the  old  Chartered  Mercantile  Bank  for  1861,  i 
1870,  1880,  and  1890,  and  the  figures  of  the  Mercan- 
tile Bank  of  India,  Limited,  for  various  years  since 
1900  showing  the  very  substantial  progress  that  has 
been  made  since  the  formation  of  the  institution  with 
limited  liability  in  1892.  An  item  appears  in  the 
accounts  of  1912  for  the  first  time  since  the  formation 
of  the  Mercantile  Bank,  namely,  £65,980  notes  in 
circulation.  In  the  days  of  the  old  Chartered  Bank 
the  Bank  used  to  isgue  notes,  and  as  it  was  considered 
that  it  would  be  of  advantage  to  have  the  privilege 
restored  permission  was  obtained  from  the  Colonial 
OfBce  to  issue  notes  once  again,  the  whole  of  which 
are  in  circulation  in  China. 

In  addition  to  the  office  in  London  there  are 
branches  and  agencies  at  Bombay,  Calcutta,  Howrah, 
Delhi,  Madras,  Karachi,  Eangoon,  Colombo,  Kandy, 
Galle,  Singapore.  Penang,  Kota  Bhani,  Kuala  Lum- 
pur, Batavia,  Hong  Kong,  and  Sha'nghai. 

.^s  a  result,  of  tlie  continued  prosperity  of  India, 
the  Bank  has  been  doing  an  increasing  business  and  is 
also  increasing  its  ability  to  take  its  proper  share  in 
the  ever-growing  requirements  of  Eastern  banking. 

For  1902  the  dividend  was  at  the  rate  of  5%  on 
the  "A"  shares  and  4%  on  the  "B"  shares,  but 
since  that  vear  both  classes  of  shares  have  fared  alike, 
the  rate  rising  to  8%  in  1912  and  to  10%  for  1915.^ 

This  increase  in  the  dividend  w^as  made  in  spite 
of  a  slight  fall  in  profit,  hut  the  profit  was  arrived  at 


after  writing  down  all  secuiities,  including  the  War 
Loan,  to  the  prices  quoted  at  December  31,  1915. 
Moreover,  the  dividend  is  now  being  paid  with  the 
tax  deducted. 

In  the  following  we  set  out  the  profits  for  each  year 
since  1905 :  — 

Profits  of  the  Mercantile  Bank  of  India,  Limited. 


Tear 

Salaries 

Carried 

ended 

Gross 

and  Other 

Net 

r-DiTidends.-^ 

Reserve, 

For- 

Deo. 31 

Proati 

Expenses. 

Profits. 

Amount. 

Rate 

ifec 

ward. 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1915... 

217,1516 

lir,2ss 

100,328 

63.250 

10 

32,000 

31,302 

1914... 

218  104 

11,6,614 

101,620 

45,000 

8 

60,000 

47,224 

1913... 

222,992 

111,492 

111,500 

45.000 

8 

62,000 

34,606 

1912... 

203,433 

109,463 

93,965 

45,000 

8 

63,000 

30,105 

1911... 

186,211 

101.219 

84,992 

39,375 

7 

43,000 

29.159 

1910... 

178,733 

96,866 

82,867 

39,376 

7 

43,000 

26,522 

1909... 

158,256 

86,855 

71,401 

33,750 

6 

37,000 

26,030 

1908... 

160,056 

83.628 

76,628 

33,750 

6 

42,000 

25,379 

1907.. 

167,714 

77,414 

80,300 

33,760 

6 

42,000 

24,601 

1906... 

146,973 

74,610 

71,363 

33,750 

6 

37,006 

20,051 

1905.. 

125,448 

65,987 

69,461 

28,126 

6 

27,000 

19,438 

The  proportion  that  the  shown  net  profits  for  1915 
bear  to  the  paid-up  capital  is  17.8%,  to  the  capital 
and  reserve  combined  9.0%,  and  to  total  working 
resources  1.1%. 

At  the  meeting  the  Chairman  referred  to  trade  in 
India  as  follows :  ' '  Considering  the  many  disabilities 
under  which  commerce  has  laboured  from'  the  scarcity 
oi  tonnage,  the  phenomenal  advance  in  freights,  the 
fluctuations  in  foreign  exchanges,  restricted  markets, 
&c.,  trade  in  India,  on  the  whole,  has  been  surpris- 
ingly satisfactory — more  so  than  in  the  early  days 
of  the  War  many  thought  probable.  In  some  direc- 
tions it  has  been  extremely  prosperous,  and  the  situa- 
tion, generally  speaking,  is  extraordinarily  good  when 
we  think  of  the  stupendous  struggle  which  is  taking 
place  almost  at  our  doors.  The  volume  of  trade  has, 
no  doubt,  been  reduced,  but,  so  far  as  the  financing 
of  it  is  concerned,  it  has  been  compensated  for  by 
enhanced  values.  Notwithstanding  the  prohibition 
of  shipments  to  enemy  countries,  who  were  large  con- 
sumers of  our  produce  in  pre-War  times,  cultivators 
have  realised  their  crops  at  prices  giving  them  fair  to 
good  returns.  The  control  of  the  w'heat  crop  by  the 
Government  put  a  stop  to  gambling  in  a  staple  article 
of  food,  and  kept  prices  on  a  reasonable  level,  which 
benefited  the  internal  trade  of  the  country  generally 
and  favourably  influenced  the  Piece-goods  markets,  the 
prospects  of  which  were  anything  but  encouraging 
at  the  end  of  1914.  For  some  months  past  a  very 
great  improvement  has  been  noticeable,  with  a  good 
and  active  demand  at  advancing  prices,  and  thou.gh  the 
replacement  of  stocks  has  been  checked  by  higher 
values  on  this  side,  it"  is,  at  any  rate,  -having  one 
beneficial  effect,  inasmuch  as  godowns  are  being 
cleared  of  old-standing  stocks,  which  must  make  for 
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more  healthy  markets  when  trade  resumes  normal 
conditions.  The  control  of  the  Wheat  market  by  the 
Government  was  not,  I  am  sorry  to  say,  in  uhe  interests 
of  the  Indian  exchange  banks,  as,  being  debarred  from 
the  usual  financing  of  same,  which  was  a  somewhat 
unnecessary  hardship,  it  was  felt  that  more  considera- 
tion might  have  been  shown  without  materially  ham- 
pering what  in  other  respects  was  a  wise  move." 

Since  the  accounts  were  made  up  the  Mercantile 
Bank  has  further  increased  its  field  of  action  by  ab- 
sorbing tlie  Bank  of  Mauritius,  purchasing  that  under- 
taking for  the  sum  of  £234,535  18s.,  permitting  the 
shareholders  of  the  absorbed  undertaking  to  receive 
no  less  than  £18  15s.  per  share,  as  compared  with  a 
market  valuation  at  the  date  when  the  proposals  were 
announced  of  £14  10s.  per  share.  The  Mercantile 
Bank  will  doubtless  be  ahle  to  make  full  use  of  the 
additional  facilities  afforded  for  increasmg  its  business. 


MERCHANTS'  BANK  OF  CANADA. 

Head  Office :   Montreal,  Canada. 


Capital— 

Authorised    ... 
Subscribed 
Paid  up 
Price  of  Share,  S180.     Dividend,  10%. 


...    $10,000,000 
7,000,000 
7,000,000 
Yield,  £5  12s.  8d.  % 


The  Merchants'  Bank  of  Canada  was  established  in 
1864,  and  has  its  head  office  at  Montreal.  At 
April  30,  1916,  the  paid-up  capital  amounted  to 
£7,000,000,  while  the  reserve  fund  also  reached  the 
same  figure. 

A  substantial  increase  occurred  in  the  note  circu- 
lation at  April  30  last,  the  total  reaching  $7,486,906, 
as  compared  with   $6,204,069.      Similarly,   the    total 


deposits  also  showed  a  remarkable  expansion,  risino- 
from  $62,729,163  to  $72,117,029.  The  effect' of  tliis 
is  seen  in  the  rise  in  investments,  which  have  gone  up 
from  $6,465,861  to  $12,786,874.  While  the  cash 
fell  from  $18,824,409  to  $15,245,069,  call  money 
rose  an  almost  similar  amount,  reaching  $7,826,453, 
as  compared  with  $4,570,536.  Loans  at  $50,725,240 
showed  an  increase  oi  $1,600,000. 

Herewith  we   set   out  the   liabilities   and   assets   of 
the  Bank  for  various  years  from  1900. 

The  twelve  months  to  April  1916  were  shghtly 
more  prosperous  than  the  preceding  year,  the  profit 
rising  from  $947,006  to  $950,713.  The  dividend  was 
maintained  at  10%,  calling  for  a  sum  of  $700,000,  and 
a  total  of  $150,000  was  transferred  to  contingent 
funds,  while  $67,870  was  required  for  Government 
War  tax  on  note  circulation. 

Herewith  we  give  the  profit  record  since  1906:  — 

Profits  of  the  Merchants'  Banh  of  Canada. 

^Dividends^  lleserve,    Carried 

Profit.      Amt.     Kate.  Balance.         &c.      Forward. 

s  «        %        s  $  s. 

1916  Tr.  to  Apr.  29  ...   950,713  700,000  10  250,713  211,S70  250,984 

1915      „    30  ...   917,006  700,000  10  247,006  250,000  245,140 

1914      „       ...1,218,694  686,574  10  632,120  865,825  248,134 

1913  6  mo3.  to  Apr.  ...   533,653  281,357  10  252,296  8,416  401,014 

1912  Tear  to  Nov.   ...1,338,845  049,005  10  689,840  1,160,760  148,718 

1911      „       ...  1,179,581  570,000   9J  609,581  650,000  68,878 

1910      „       ...  1,057,140  510,000  %\  547,140  650,000  99,297 

1909     „       ...   831,169  480,000   8  351,159  660,000  102,167 

1908      „       ...   738,697  480,000   8  258,597  126,000  400,998 

1907  6  mos.  to  Nov.  ...   473,145  240,000   8  2'13,145  —  207,401 

1907  Tear  to  May   ...   961,660  480,000   8  481,060  622,000  34,256 

1906      „       ...   740,399  420,000   7  320,399  319,000  74,696 

The  proportion  that  the  shown  net  profits  for  last 
year  bear  to  the  paid-up  capital  is  13..5%,  to  capital 
and  reserve  combined  6.5%,  arid  to  total  working 
resources  1.0%. 


SWISS    BANKVEREIN, 


ESTABLISHED  1872. 


BASLE,   ZURICH,    ST.   CALL,    GENEVA, 
LAUSANNE,  LONDON. 

Agencies  : 

AIQLE,  BIENNE,    CHIASSO,   HERISAU,  and 

RORSCHACH. 

London   Office  :  43   LOTHBURY,  B.C. 

West-end  Branch :  llo  REGENT  STREET, 
WATERLOO  PLACE,  S.W. 


Capital  Issued  &  Fully  Paid  up,  £3,280,000 
Reserve  Fund  ....     £1,110,000 


Bankers ; 

BANK  O^  ENGLAND. 

LONDON    COUNTY    AND    WESTMINSTER     BANK. 

UNION    OF    LONDON     AND    SMITHS     BANK. 

PARR'S  BANK. 

ROYAL  BANK  OF  SCOTLAND. 

BANK  OF  SCOTLAND. 


The  Bank  conducts  every  description  of  banking  and  excl)anKe  busi- 
ness and  issues  Letters  of  Credit  for  travellers  available  iu  all  parts  of  the 

""Drafts  Issued  and  cable  transfers  made  on  all  the  principal  cities. 
Bills  of  K jchange  negotiated  or  forwarded  for  coUection.  Foreign  moneys 
«nd  bank  notes  purchased  and  sold.  ..      ^   .  .     <    ,,• 

Freights  coUeoted  and  payments  made  abroad  for  account  of  ship- 

"''ordcrs  executed  on  all  the  principal  exflmnges  fortlie  purchiise  and 
•ale  of  stocks,  bonds,  and  investment  secinities.  Information  suiipiled  on 
all  classes  of  securities.     Coupons   and    drawn    bonds   purolmsed   and 

"""Advances  made  on  aU  approve!  securities.     Guarantees  and  caution 

""securitie^f^elvcd  for  safe  custody  and  dividends  collected. 

Agents  in  Oreat  Britain  of  the  Swiss  Government's  PosUI  Cheque 

Tertm  mat  he  atarlaln'il  on  Apptienlion. 


I  THE  RIVER  PLATE  TRUST, 
LOAN  &  AGENCY  COMPANY, 

I  LIMITED. 

J  200,000  "A"  Shares  of  £2 10s.  each       £500,000 

100,000   "B"  Shares   of    £5    each         500,000 

\  5  %  Cumulative  Preference    Stock      1,500,000 

£2,500,000 


Reserve  Fund 


£1,110,000 


Dtrcctors : 
JAMES  ANDERSON,  Esq.,  Chairman. 
A.  E.  BOWEN,  Esq.  P.  W.  CARR,  Esq. 

E.  ROSS  DUFFIELD,  Esq.       R.  A.  THURBURN,  Esq. 


The  Company  undertakes  all  kinds  of  Agency  business  in  the 
River  Plate,  especially  in  the  following  cases :  Representation 
of  Companies,  Trustees  for  Debenture  Issues,  Issue  and  Service 
of  Loans,  Winding-up  of  Deceased  and  other  Estates,  Agencies 
of  Estates,  and  General  Agency  Business. 

Further  information  can  be  obtained  at  the  Head  Office  : 
No.  S2  MOORGATE  STREET,  LONDON,  E.O. 
Q.  PROCTOR,  Manager  and  Secretary. 
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Liabili 

ties  and  Assets  of  The  Merchants'  Bank  of  Canada. 

LIABILITIES. 

Balances 

Capital 

Capital  and 

Notes  in                      Total 

Due  to  Other 

Undivided 

Tota 

Paid  up. 

Rest. 

^Reserve.^ 

^Circulation.-^          /-Deposits.—,     ^Acceptances.—,      ^Eanks.— , 

^Profits.-, 

Liabilities. 

Date. 

S 

% 

S 

%• 

% 

%•           »         %•         s 

%•          s       %• 

S       %• 

$ 

1916  Apr.  30 

7,000,000 

7,000,000 

14,000,000 

14-5 

7,486,906 

7-8         72,117,029  74-9    1,029,703 

1-1       1,211,199     1-3 

426,627     -4 

96,361,363 

1915      „ 

7,000,000 

7,000,000 

14,000,000 

16-2 

6,204,069 

7-2         62,729,163   72-8      696,100 

-8      2,140,281    2-5 

420,861      -5 

86,190,464 

1914       „ 

7,000,000 

7,000,000 

14,000,000 

16-8 

6,597,714 

6-8         59,266,044    71-3        76,039 

-1       3,766,721    4-5 

424,223      -5 

83,120,741 

1913       „ 

6,758,900 

6,419,175 

13,178,076 

16-4 

6,640,841 

7-0         59,770,648    74-2           — 

—       1,470,714     1-8 

613,621      -6 

80,673,899 

1912  Nov.  30 

6,747,680 

6,410,760 

13,168,440 

15-6 

6,861,496 

8-2         62,449,006    74-2           — 

—       1,331,361    1-6 

316,605      -4 

4,116,908 

1911       „ 

6,000,000 

6,400,000 

11,400,000 

13-9 

6,361,230 

7-7         63,496,760    77-5           — 

—          472,093      -6 

208,878      -3 

81,928,961 

1910       „ 

6,000,000 

4,900,000 

10,900,000 

15-2 

6,183,680 

7-2         64,093,323    76-6           — 

—      1,188,859    1-7 

234,297      -3 

71,600,069 

1905  May  31 

6,000,000 

3,400,000 

9,400,000 

22-7 

3,684,352 

8-8        27,066,672    $5-3           — 

—      1,043,368    1-5 

283,197      -7 

41,477,689 

1900       „ 

6,000,000 

2,600,000 

8,600,000 

29-1 

3,282,280 

11-1         17,439,670    68-9            — 

—             —          — 

261,671      -9 

29,583,521 

Sums  Duo              Current 

ASSETS. 

CaU  and 

by  Other                Loans, 

Customers'  Liability          Bank 

Total 

^Total  Cash.-, 

^Investments. -^ 

^Short  Loans. ~ 

^Banks.-^     ^Discounts,  &c.^ 

^for  Accept.ances.-^   ^Premises-, 

Assets. 

Dat«. 

s 

0/  « 

»            %♦ 

S             %* 

i         %*           s        %* 

s       %• 

s       %• 

$ 

1916  Apr.  30 

15,245,069 

15°8 

12,786,874   13-3 

7,82 

6,453      8-1 

4,102,091      4-3       50,725,240    52-6 

1,029,703        1  -1 

4,645,933    4-8 

96,361,363 

1915       „ 

18,824,409 

21-8 

6,466,861      7-S 

4,670,536      5-3 

2,236,766      2-$      49,100.637    57-8 

696,100          -8 

4,307,165    5-0 

86,190,464 

1914       „ 

11,651,914 

140 

6,289,080      6-4 

6,889,959      8-3 

1,092,461      1-3       64,263,608    65-3 

76,039          -1 

3,857,790    4-6 

83,120,741 

1913       „ 

10,671,526 

13-2 

6,584,199      S-9 

7,598,786      9-4 

526,286        -7       63,380,991    66-3 

—             — 

2,812,111    3-S 

80,673,899 

1912  Nov.  30 

12,143,560 

14-4 

6,733,694      6-8 

9,212,297    11-0 

537,991        -6       54,011,929    64-2 

—        '     — 

2,477,637    3-0 

84,116,908 

1911       „ 

12,470,895 

15-2 

6,074,969      7-4 

12,946,468    15-9 

371,160        -4       48,103,603    58-7 

—             — 

1,961,826    2-4 

81,928,961 

1910       „ 

8,627,881 

12-0 

6,04 

2,103      8-5 

12,881,243    18-0 

662,813        -9      41,922,866    58-6 

—             — 

1,463,153    2-0 

71,600,069 

1905  May  31 

4,921,288 

11-8 

7,836,683    18-9 

8,293,316    12-7 

671,726      1-6      21,8*3,573    52-7 

—             — 

892,003    2-3 

41,477,689 

1900       „ 

2,512,162 

8-5 

4,66 

2,368    15-J 

•  Per  cent. 

—            —       21,647,492    72-8 
of  Total  Liabilities  or  Assets. 

861,609    2-9 

29,683,521 

THE  MOLSONS  BANK. 


Head  Office :  Montreal. 
Capital— 

Authorised  ,     

Subscribed         

Paid  up 
Price  of  Share,  $201. 

English    investors 
Molsons   Bank  by 


$5,000,000 

4,0(0.000 

4,000,000 

Divideiid,  11%.  Yield,  £5  lls.%. 

are  specially  interested  in  The 
reason  of  the  fact  that  in  1910 
$500,000  of  capital  stock,  in  shares  of  $100  each, 
were  offered  for  sale  in  London,  Parr's  Bank  receiv- 
ing applications  at  the  price  of  $216  per  share,  and 
as  a  result  a  London  register  of  shares  has  been 
established,  and  the  stock  forming  the  issue  is  trans- 
ferable by  transfer  in  common  form  on  the  London 
register.  The  Bank  was  established  in  1855  and  is 
thus  one  of  the  oldest  banks  in  Canada.  Its  career 
has  been  distinctly  successful,  as  may  be  gauged  from 
the  fact  that  on  an  average  capital  since  incorporation 
of  $1,957,186  an  average  rate  of  dividend  of  8.32% 
has  been  paid,  the  actual  amount  paid  in  divi- 
dends since  the  incorporation  up  to  September  1914 
being  $10,806,479.  The  first  balance  sheet  was  made 
up  to  July  26,  1856,  and  was  issued  in  sterling.  It 
showed  that  the  paid-up  capital  was  £75,594,  while 
deposits  amounting  to  £49,290  had  been  accumulated. 
In  currency  figures  the  paid-up  capital  was  $387,384, 
while  the  deposits  amounted  to  $240,000.  By  I860 
the  business  had  so  grown  that  the  paid-up  capital 
was  increased  to  $1,000,000.  In  1904  the  reserve 
fund  was  brought  up  to  a  figure  equal  to 
the  paid-up  capital  of  $3,000,000.  Until  1909 
the    reserve    fund    was    increased    -paTi    passu    with 


the  increase  in  the  paid-up  capital,  but  at  Septem- 
ber 30,  1910,  with  the  capital  raised  to  $4,000,000 
the  reserve  fund  was  brought  up  to  a  total  of 
$4,400,000.  Since  then  the  capital  has  remained 
unchanged,  but  the  reserve  fund  has  risen  to 
$4,800,000.  By  1880  the  total  deposits  amounted  to 
$3,046,063.  In  the  10  years  to  1890  they  doubled, 
amounting  to  $6,863,000.  By  1900  the  deposits 
again  doubled,  reaching  a  total  of  $13,111,000.  A 
further  duplication  occurred  in  the  years  up  to  1909, 
when  they  reached  a  total  of   $27,521,000. 

At  September  30,  1915,  the  deposits  amounted  to 
$38,909,877,  as  compared  with  $37,018,387,  and  this 
was  accompanied  by  a  decrease  in  the  note  circulation 
from  $3,925,160  to  $3,519,155.  On  the  other  side 
of  the  accounts  the  Bank's  investments  rose  from 
$2,771,640  to  $3,546,952.  While  the  cash  remains 
practically  unchanged  call  money  rose  from 
$5,221,693  to  $5,302,065.  Herewith  we  set  out  a 
statement  of  liabilities  and  assets  for  various  years 
since  the  formation  of  the  Bank. 

During  the  Bank's  last  financial  year  there  was 
witnessed  a  gradual  improvement  in  business  in  manu- 
facturing lines,  more  especially  towards  the  end  of 
the  year,  which  was  mainly  caused  by  large  orders 
from  Europe  for  war  m-aterials  of  all  kinds.  This 
gave  benefit  to  the  textile,  leather,  steel,  iron,  and 
other  trades,  but  there  was  witnessed  a  contraction 
in  general  business,  as  shown  by  the  decrease  in  the 
note  circulation.  The  profits  of  the  Molsons  Bank 
fell  from  $608,196  to  $556,194.  The  dividend,  how- 
ever, was  maintained  at  11%.  and  a  sum  of  $75,000 


Liabilities  and  Assets    of  The   Molsons   Bank. 


LIABILITIES.  Capital 
Paid  up. 
Sept.  30            t 
1915     ...  4,000,000 

Rest. 

s 

4,800,000 

Capital  and 
^Reserve.-^ 
«              %* 
^',S00,000     16-9 

Notes  in 
^Circulation.^ 
»            %• 
3,619,1.55       6-8 

Total 
^Deposits.- 
t 

38,909,877 

74-8 

-Acceptances.^-^ 

s         %• 

166,290       -3 

Balan'-es  Due  to 
^Other  Banks.^ 
«            %• 
442.133       -9 

Undivided 
^Profits.- 
«          %• 

172,095       -3 

Total 

Liabilities. 
S 

52,009,650 

1914     .. 

.  4,000.000 

4,800,000 

3,800,000 

17-5 

3,925,160 

7-8 

37,018,387 

73-5 

48,670 

-1 

420,558 

•8 

177,569 

•3 

60,390,344 

1913     .. 

4,000.000 

4,800,000 

8,800,000 

17-5 

3,933,360 

7-8 

37,067,396 

73-5 

101,910 

•2 

289,064 

•6 

192,549 

•4 

60,384,289 

1910     .. 

4,000,000 

4,400,000 

8,400,000 

190 

3,483,817 

7-8 

31,718,686 

71-4 

— 

_ 

605.641 

1-4 

202.683 

•4 

44,410,832 

1900     .. 

.  2,466,040 

2,050,000 

4,610,040 

22-0 

2,434,391 

11-8 

13,111,864 

63-8 

— 

— 

361,341 

1-7 

146.079 

•7 

20,669,705 

1890     .. 

.  2,000.000 

1,100.000 

3,100,000 

25-6 

1,836,261 

15-6 

6,363,442 

56-8 

— 

_ 

112,123 

-9 

131,747 

11 

12.092,573 

1880     .. 

.  1,999.095 

140,000 

2,139,095 

29-« 

1,669,661 

21-6 

3,046.063 

42-0 

— 

— 

415,363 

5-7 

80.243 

11 

7,250,428 

1870     .. 

.  1,000,000 

S9,000 

1,069,000 

44-2 

494,392 

20-5 

703,694 

49-1 

— 

_ 

120,655 

5-0 

30,000 

1-2 

2,417.741 

1860     .. 

.  1,000,000 

84,123 

1,084,128 

52-0 

317,226 

15-2 

650,086 

31-1 

— 

_ 

1,662 

•1 

34,055 

1-6 

2,087,147 

isset  .. 

.      387,384 

3,572 

390,956 

38-3 

334,621 

32-8 

240,011 

23-4 

— 

— 

42,051 

4-2 

13,146 

1-3 

1,020,785 

ASSETS. 

Sept.  30 
1915 

Total 
, Cash. 

i 

6,340  016 

H-2 

^Inveshnents.-^ 

«            %• 

3.546.952       6-8 

Call  and 
. Loans 

i 

5,302.066 

Short 
10-2 

Sums  Due  by 
^Other  Banis.-^ 
$          %• 
2.029.299     3-9 

Ourrenl 

Loans,  D 

^counts,  & 

i 

32,610,92S 

s- 
62°-7 

Liability  of 

Customere  for 

/—Acceptances.—, 

»          %• 
166J90       -3 

Bank 
^Premises. ^ 
»          %• 
2,014,000     3-9 

Total 

Assets. 

i 

52.009,550 

1914 

6,311,771 

12-5 

2,771,640 

5'5 

6,221,693 

10-4 

1,583,352 

3-1 

32,570,659 

64-6 

48,670 

1 

1,882,559 

3-8 

50,390,341 

1913 

7,647,864 

15-2 

2.691.088 

5-3 

5.724203 

11-4 

1,415,063 

2-8 

31,039,497 

61-8 

101.910 

2 

1,764.497 

3-5 

60,384,269 

1910 

5,066,093 

1V4 

2,327,588 

6-4 

5,063,370 

11-4 

2.280.737 

5-1 

23,333,690 

63-8 

_ 

- 

839.304 

1-9 

44,410,833 

1900 

2.096,036 

10-2 

1,866,041 

9-1 

638,886 

31 

1,430,790 

6-9 

14,206,845 

69-1 

_ 

- 

332.107 

1-6 

20,669,705 

1890 

931,188 

8-1 

602,648 

5-0 

149.353 

1-2 

235,159 

2-0 

9,926,860 

82-1 

_ 

_ 

197,365 

1-6 

12,092,573 

1880 

877,665 

12-1 

— 

— 

8,510 

-8 

287,196 

40 

5,838,480 

80-5 

— 

- 

188,584 

2-6 

7,250,428 

1870 

253,484 

10-5 

100,263 

4-1 

— 

— 

240,680 

10-0 

1,741,446 

72-0 

_ 

_ 

81,97 

3-4 

2,417,741 

I860 

320,364 

15-4 

180.000 

8-6 

— 

— 

.'6,271 

2-7 

1,.509,972 

72-3 

_ 

- 

20,660 

10 

2,087,147 

186et 

108,493 

10-6 

243,360 

23-9 

— 

— 

72,747 

7-1 

590,812 

57-9 

— 

- 

5,383 

•5 

1,020,786 

•   1 

er  cent,  of  Total  T 

labilities  or  Assets 

t 

.luly  26. 

October  21,   1916.] 
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was   reserved  for  investment  depreciation,    wh 
War  tax  on  circulation  absorbed  $25,500. 

The  profit  record  since  1905  is  as  follows  :- 
Profits  of  the  Molsons  Bank. 


:le  the 


Tear 

Keserre, 

^Dividends.—, 

Invest., 

Carried 

Sept.  80 

Profits. 

Taxes. 

Amt.  Ratp. 

Balance.  Depn.,  &.C. 

Forward, 

S 

S 

$ 

X 

$ 

S 

S 

1915     ... 

556,194 

440,000 

11 

116,134 

121,;I52 

61,30U 

1914    ... 

608,196 

— 

440,000 

11 

168,196 

183,070 

67,058 

1913     ... 

694,357 

24,934 

440,000 

11 

229,373 

309,269 

81,932 

1913     ... 

684,779 

23,241 

440,000 

11 

221,538 

179,016 

161,828 

1911     ... 

712,540 

19,371 

440,000 

11 

253,169 

249,051 

119,306 

1910     ... 

602,695 

19,139 

350,000 

10 

233,556 

926,137 

115,188 

1909     ... 

493,479 

17,443 

350,000 

10 

126,036 

21,952 

257,769 

1908     ... 

612,646 

16,84^ 

337,288 

10 

258,514 

158,518 

153,684 

1907     ... 

544,039 

15,304 

320,802 

10 

207,933 

171,233 

53,687 

1906     ... 

434,663 

13,709 

300,000 

10 

120,959 

125,390 

26,986 

1905     ... 

399,274 

10,450 

300,000 

10 

88,324 

94,484 

31,417 

The  proportion  that  the  shown  net  profits  for  last 
year  bear  to  the  paid-up  capital  is  13.9%,  to  capital 
and  reserve  combined  6.3%,  and  to  total  working 
resources,  amounting  to  $52,009,550,  1.7  %. 


NATIONAL   BANK   OF  AUSTRALASIA, 
LIMITED. 

Head  Office:  Collins  Street,  Melbourne. 

London  OfiSce:   5  Bishopsgate,  E.G. 

Capital— 

Authorised    ...         

Subscribed    ...         ...         

p   .,         J    30,578  Preference  Shares,£10) 

raia  up  1 238,488  Ordinary  Shares,  £5    , 

„  .        ,  C7I,  ( Preference,  £11. 

Price  of  Shares  i ,-,   ,■  V- 

'  (Ordinary,  to. 

Dividend,  7  %. 

The  establishment  of  this  Bank  took  place  some  six 
years  after  the  gold  discoveries  in  Australia,  a  pre- 
liminary prospectus  being  issued  in  November  1857. 
The  prospectus  stated:  "  It  will  be  the  desire  of  this 
Bank  in  the  prosecution  of  its  business  to  render  all 
possible  accommodation  and  facilities  consistent  with 


Yield 


£.3,407,904 
2,213,684 

1,498,220 

r£6  11«.  5d.% 
\  £7  5s.  ld.% 


its  proper  functions  to  the  merchant,  trader,  manu- 
facturer, settler,   agriculturist,  and  miner,   as  well  as 
to  any  other  industrial  classes  in  this  colony.     The 
chief  office  shall  be  in  Melbourne,  and  it  is  intended 
subsequently     to    establish     branches     at     Geelong, 
Ballarat,   Castlemaine,   Bendigo,   and  the  other  gold- 
fields,  and  at  such  other  places  in  the  interior  as  may 
be   considered  necessary   and   advantageous."      Some 
delay  in  establishing  the  Bank  took  place,  and  in  June 
1858  the  prospectus  was  again  issued  with  some  slight 
amendments.     At  September  30,    1892,    the  deposits 
amounted    to   £8,997,006,    while   the    reserve    funds 
totalled  £670,000.     In  1893,  in  consequence  of    the 
heavy  withdrawals,  and  in  common  with  other  insti- 
tutions, payment  was  suspended.     The  Bank  was  re- 
organised, however,  and  additional  capital  brought  in. 
In"  1900  the  capital  was  reduced  from  £4,000,000  to 
£3,407,904  by  writing  off  £2  per  Ordinary  share  and 
cancelling    11,512    shares   which   had  been   forfeited. 
The  authorised  amount  has   since   remained   at    that 
figure,  and  the  paid-up  capital  is  now  £1,498,220,  and 
consists  of  30,578  Preference  shares  of  £10  each  and 
238,488  Ordinary  shares  of  £5  each.     The  nominal 
amount  of  the  Ordinary  shares  is  £8,  while  the  Pre- 
ference share  is  £10,  so  that  the  Preference  shares  are 
fully  paid,  while  there  is  a  llabdity  of  £3  per  share  on 
the  Ordinary  shares.     The  Preference  shares  are  en- 
titled   to    a    preferential    dividend    of    5%,    and    to 
rank  with  the  Ordinary  after  they  have  received  5%, 
They    are     also    entitled    "to    priority     for    capital 
until  at  least   10  halt-yearly  dividends  at  the  rate  of 
at  least  7%  per  annum  shall  have  been  paid. 

The  resei-ve  fund  which  was  wiped  out  at  the  time 
of  the  reconstruction  has  steadily  grown  again,  and 
at  March  31  last  was  brought  up  to  a  total  of  £610,000. 
Deposits  reached  a  total  of  £11,363,411,  as  compared 
with  £11,196,569.  Bills  rose  from  £576,537  to 
£808,439.  On  the  other  side  of  the  accounts,  cash 
fell   from   £3,212,400  to  £2,964,713,    this  being  due 


THE  COLONIAL  BANK. 

Established  and  Incorpnra'td  by  Royal  Charier  in  1S36. 

Subscribed  Capital,  £2,000,000. 
Paid  up,  £600,000.      Reserve  Funds,  £150,000. 

Head  Office,  London — 

No.  16  BISHOPSGATE,  E.G. 

Cash  and  Bill   Depts. :    51   Threadneedie  Street,    E.G. 

COURT    OF    DIRECTORS. 

Chairman— SIR  W.  MAXWELL  AITKEN,  Bart.,  M.P. 

Deputy-Chairinan—CYKIL  GURNEY. 


0.  A.  CAMPBELL. 

TH0MA.S  DO   BOISSON'. 

Sir   EDWARD    GOULDING,    Bart., 

0.  V.  Q.  HOARB.  [M.P. 


ARTHUR  JOHN  McOONNELL. 
ROBERT  RUTHERFOHD. 
Ool.  0.  W.  SOFER  WHITBORN. 
CHARLES  FRBDBtllOE  WOOD 


AUDITOR.— T.  A.  WELTON,  F.O.A.  (Welton,  Jones  i  Co.). 
,   ,    .   ^  ,  „  (  CHARLES  H.  HEWETT. 

Joint  General  Managers  j  j.   hyslop  BELL. 


BRANCHES    AND    AGENrS. 

NEW  YORK— 22   WILLIAM   STREET. 


JAMAICA— 

KINGSTOX, 

FALMOUTH, 

IIONTEUO   BAY, 

MOR.\NT  BAY. 

PORT    ASTOMO, 

PORT  MARIA, 

BT.  ANN'S  BAY, 

AGENTS. 
...    The  Bank  of  British  North  America, 
...    Messrs.  Cox  &  Co.  (France),  Lid. 
...    The  Private  BanK. 


A.VD    AGENTS    AT 
SAVANNA-LA- 
MAR. 
ST.  KITTS. 
ST.  LDOIA. 
ST.  VINCENT. 
TRINIDAD- 
PORT  OP  SPAIN, 
SAN  FERNANDO. 


ANTIGUA. 
BARBADOS. 
BERBIOii. 
DEMKUARA—    ' 

OKOKOETOWN. 

M.\UAICA. 
DOMINICA. 
GRENADA. 

AND    AtiKNI.'i  AT 
GRENVILLE. 

DomiDiOii  of  Cauada 

Piiria        

Copenbagea 

The  Bank  having  ifc«  offn  Office  in  New  York,  oaa  facilitate  piyments 
for  nece8-=ary  imports  iu^o  Grtat  Britain. 

The  Dank  in  London  aii'l  at  its  Briiiiches  receives  money  on  Deposit, 
opens  Current  Accountii,  iiisues  Letters  nt  Credit,  Drafts  on  Deumnd,  nnd 
Telegr  .pliic  Transfers,  negotiates  approved  Bills  of  Kxi-Ii;uige,  receives  [liliS 
for  OoUectioii  and  conducts  a  gciiend  IJ;uiking  bu-iiie^s  with  the  We,t 
Indies  hvery  facility  is  otfercd  for  iuisiiiess  between  tlie  West  ludie-, 
Cauada  anil  U.S.  America 

J  ranmujts  Foreign  business,  for  which  the  Bank  has  special  facilities. 

Undertak.  8  the  purciiase  and  sale  of  tiovemmeut  and  other  securities 
on  behalf  of  olienti. 

On  Curr<-nt  Accounts  In  London  interest  is  aUowed  at  2  per  vkhI.  per 
ouDum  on  daily  balances. 


LONDON  and  BRAZILIAN  BANK 


LIMITED. 

(EsUbllshed  1862.) 

Capital,  in  125,000  Shares  of  £20  each 

Paid-up  Capital     

Reserve  Fund  


£2,500,000 
£1,250,000 
£1,400,000 


Head  Office: 

7  TOKENHOUSE  YARD,  LONDON,  E.G. 


DIRECTORS. 

Chairman— Jon's  BEATON,  Esq. 

Z)<7)il(!/-C/iairm(in— WILLIAM  DOURO  HO.\EB,  Esq. 

Edward  Anthony  Benn,  Esq.,  Managing  Inrector. 

Max  Juuus  Bonn,  Esq.  I    Maurice  George  Oahr  Gltn,  Esq. 

Leonard  Daneham  Ounlipfe,  Esq.    '    Cbabi.es  Skvmoob  Gbenfell,  Esq. 

Charles  Evelyn  Johnston,  Esq. 

Manager— 1.  J.  FlNNIE.      Secretary— K.  W.  SAUNDEB". 
Inspector  of  Branches— B.  L.  Richardson.        Chief  Accountant— T.  H.  Hughbs. 

BANKERS. 

London  :  The  B\nk  of  England  ;  Messrs.  Gltn,  Mills,  Odbrie  &  Oo. 

Liverpool :  The  Bank  of  Liverpool  Ltd. 

France  :  Banqde  de  FRANCE(Paris) ;  SociKniGESETiALKlParis,  and  Branches). 

Italy  :  Cbedito  Italiano.    Spain  :  Creimt  Lyonnais. 

Portugal  :  Banco  de  Poriuoal. 

RRAKCHES. 

Brazil — Rlo  de  Janeiro,  Manaos,  Para,  Ceora,  Pernanibuco,  Bahia,  Santos, 

S5o  Paulo,  Oiiritj  ha,  Rio  Grande  do  Sul,  Porto  Ale^^re. 

Argentina— Buenos  Ayres,  Ro^ario.      Uruguay— Montevideo. 

United  States-  New  York  (Agency).    France— Paris  (6  Rue  Scribe). 

Portugal  — Lisbon,  Oporto. 

CORREHFONDEffTS. 

The  Bank  has  Agents  or  Correspondents  in  all  the  principal  Ports  and  Oitlea 
of  Brazil,  Uruguay,  Argentina,  the  United  States,  and  Europe. 

Drafts  and  Letters  of  Credit  Issued.  Telegraphic  Transfers  made,  and  Bills 
of  Exchange  negotiated  or  collected  on  the  mo&t  favourable  terms. 

The  Bank  grants  Circular  Letters  of  Oreillt  for  the  use  of  TraTcPers,  and 
iiniUrtakes  every  dcscriptiuii  of  Banking  Busiutas. 
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Liabilities  and  Assets  of 

The  NatioJial  Bank  of  Australasia,  Limited. 

LIABILITIES. 

Total  Capital 

Balances  Due 

Total 

Capital 

BoscrvB 

and 

Notes  in              Bills  in 

Oovt.        Other 

Total 

to  Other 

Proflt         Liabi'i. 

Paid  up. 

Funds. 

r-Reserve  -^  - 

-Circulation  —,,— Circulation.^ 

Deposits.  Deposits. 

^Deposits,  &c.-^ 

^Banks.^  ^Acceptances. 

-^^Balance.^    ties. 

Mar.31          £ 

£ 

£ 

%• 

e 

o/  *           c 

%• 

£ 

£ 

£         %• 

£        %• 

£      %• 

£ 

%♦       £ 

1918...  1,408,220 

565,000     2,063,220 

13-9 

34,600 

•2      808,439 

5-4 

830,S57  10, 

)32,654 

11,303,411    76-2 

191,398     1-3 

332,470   2-2 

114,539 

8  14,908,167 

1916...  I,4a8,220 

625,000     2,023,220 

140 

36 

,223 

•2      576,637 

4-0 

804,228  10,302,341 

11,190,569    77-3 

232,813    1-6 

308,671    2-1 

108,332 

•8  14,482,366 

1914...  1,498,2211 

465,000     1,963,220 

13-2 

38,981 

•2      859,635 

5-8 

906,695  10,502,412 

11,409,107    76-9 

229,955    1-6 

228,919    1-6 

110,909 

■8  14,840,726 

1913...  1,498,220 

405,000     1,903,220 

13-9 

40 

,530 

•3      666,014 

4-8 

742,774     9,816,280 

10,550,064    77-0 

243,827    1-8 

188,621    1-4 

113,045 

-8  13,710,211 

1912...  1,498,220 

285,000     1, 

733,220 

12-1 

64,057 

•4      855,246 

6-8  1,308,653  10,190,971 

11,409,624   78-2 

221,977    1-6 

166,376    1-1 

127,603 

-9  14,717,063 

1911...  1,498,220 

245,000     1, 

"43,020 

120 

340,102 

2-4  1,357,162 

9-4 

648,663  10,016,000  10,664,669   73-7 

131,830      -9 

142,266    1-0 

82,298 

•6  14,461,437 

1910...  1,498,220 

215,000     1, 

713,220 

12-8 

330,087 

2-5  1,339,213 

9-9 

715,747     0, 

030,043 

9,745,790    72-6 

87,574      -6 

130,125    1-0 

74,983 

-6  13,427,892 

1900...  1,975,190 

54,978     2, 

130,174 

21-6 

32S 

,222 

3-5     660,758 

7-0 

538,260     6, 

700,071 

6,238,931    66-3 

06,280      -7 

—         . — 

86,870 

-9    0,410,235 

1890...  1,000,000 

650,000     1,650,000 

135 

37: 

',060 

3-1  1,532,254  12-6 

— 

— 

8,492,088    69-4 

01,440      -5 

—          — 

103,931 

■9  12,233,673 

1880...      800,000 

287,500     1,087,500 

18-6 

201 

,0C2 

5-0  1,061,321 

18-1 

— 

— 

3,307,199    56-5 

48,964      -8 

—         . — 

01,600 

1-0    5,867,691 

1867...       540,000 

135,000 

676,000 

27-3 

211 

,205 

8-5      306,03416-0 

— 

— 

1,139,792    46-1 

11,012      -5 

—          — 

40,048 

1-6    2,473,091 

ASSETS. 

Coin  &  Bullion, 

Bills  Discounted 

Customers' 

Balances 

Aust.  Notes 

&  Cast 

Bills  &  Remittances.       and  Other 

Liability  for 

Due  from 

»Bank 

Total 

^at  Bankers. -^   , 

-Investments.— 

.—in  transitu 

,  &C.-.,       ^Advances.-^ 

.—Acceptances.— ^ 

^Other  Banks. 

^  ^Premises,  Arc.^ 

Assets. 

Mar.  31 

£ 

%• 

£ 

%' 

£ 

%• 

£ 

%• 

£         %• 

(-'                0/  * 
-                   /o 

£ 

%• 

£ 

1916 

2,061,713 

19-9 

377, 

518 

2-5 

l,374,S0il 

9-2 

9,343,003 

82-7 

332,470      2-2 

91,549         -6 

423,404 

2-9          14,908,167 

1915 

3,212,400 

22-2 

585, 

036 

40 

956,445 

6-6 

8,914,253 

61-5 

308,671      2-1 

78,619        -6 

426,941 

3-0         14,482,365 

1914 

2,734,502 

18-4 

567,852 

3-9 

1,404,560 

9-8 

9,306,647 

62-8 

228,919      1-5 

106,775        -7 

431,471 

2-9        14,840,726 

1913 

2,236,386 

16-3 

705, 

531 

5-1 

1,219,800 

8-9 

8,818,171 

64-3 

188,621      1-4 

102,623        -8 

439,279 

3-2         13,nO,211 

1912 

2,906,616 

19-8 

444,314 

30 

1,062,525 

7-2 

9,677,225 

65-1 

106,376      1-1 

114,737       -8 

446,270 

3-0         14,717,063 

1911 

2,377,456 

16-4 

513,383 

3-5 

1,193,450 

8-3 

0,672,565 

66-9 

142,250      1-0 

94,007        -7 

408,320 

3-2         14,401,437 

1910 

2,165,192 

16-1 

476,193 

3-5 

2,105,716 

15-7 

8,017,862 

59-7 

130,125      1-0 

47,648        -4 

479,150 

3-6         13,427,892 

1900 

.     1,607,353 

160 

736 

210 

7-8 

057,362 

7-0 

5,542,456 

58-9 

—           — 

40,024        -4 

926,830 

9-9 

9,410,236 

1890 

1,923,670 

15-7 

307, 

100 

2-3 

1,672,204 

13-7 

7,874,504 

64-3 

—           — 

40,068        -4 

415,967 

3-4         12,233,673 

1880 

571,054 

9-7 

166,348 

2-8 

1,468,208 

25-1 

3,521,003 

60-1 

—           — 

26,869        -5 

103,509 

1-8 

6,857,591 

1807 

326,226 

13-2 

14,950 

•6 

397,429 

16-1 

1,583,184 

64-0 

—           — 

71,206      2-9 

80,090 

3-2 

2,473,091 

- 

*  Per  cent,  of  Total  Liabilities  or  .^ssci  s. 

to  an  increase  in  advances  which  reached  a  total  of 
£9,343,'903,  as  compared  with  £8,914,253.  This 
increased  business  is  principally  in  connection  with 
discount  business  in  Victoria  and  wool  advances  in 
New   South  Wales. 

Herewith  we  show  the  liabilities  and  assets  of  the 
Bank  for  various  years  since  1867. 

The  twelve  months  to  March  31,  1916,  were  of  a 
prosperous  character,  and  the  giTiss  profit  amounted 
to  £391,175,  as  compared  with  £386,095.  The  ndt 
profit  worked  out  at  £167,083,  which  permitted  of  a 
dividend  of  7%  on  both  classes  of  capital,  while  a 
t-otal  of  £45.000  was  carried  to  reserve. 

The  profit  record  since  1906  is  as  follows:  — 
Profits  of  the  National  Batik  of  Australasia,  Ltd. 

t — Dividend"*.— ^  Carried 

Net  Pret  Ord.  Reserve,     For- 

Picat.  ■     -       - 

£ 
167.083 
176.298 
184,140 
301  976 
160,691 
141,208 
133,955 
116,188 
103,290 

93,141 

77.249 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  11.8%,  to  capital  and  reserve 
combined  8.1%,  and  to  the  total  working  resources 
1.1%.  > 


Tear 
ended 
March  31 

Qrosa 
Profit. 

£ 

Salaries 
an,l  other 
Expenses. 

£ 

1016     .. 

311.175 

224.012 

1915     .. 

386.0915 

209,797 

1914     .. 

389,3-^8 

205,198 

1913     .. 

4.18.063 

106  087 

1912     .. 

352,867 

192,176 

1911     .. 

319,581 

178,373 

J910     .. 

295.161 

161,206 

1909     .. 

265,547 

149,369 

1903     .. 

244,765 

141,476 

1907     .. 

225,761 

132,610 

1906     .. 

202,495 

125,246 

Amt.    Shs.    Sh3 

.    &c 

ward. 

£ 

%     % 

£ 

£ 

ini.<7ii 

7     7 

7^.001 

12.101 

104,876 

7     7 

60.000 

27.895 

104,S7'i 

7    7 

79,000 

16,473 

97.385 

64  61 

99.000 

16.208 

89,804 

6    6 

64,000 

10,616 

89,894 

6    6 

49.000 

10,361 

89.892 

6    6 

44,000 

8,037 

74,911 

5    5 

38,000 

7,976 

74,911 

S    5 

26,000 

4,698 

71,930 

5    4J 

20.000 

7,360 

62,986 

B    4 

16,000 

6,149 

NATIONAL  BANK  OF  EGYPT. 

Head  Office:  Cairo. 

London  Office:  6  and  7  King  William  Street,  E.G. 

Capital 

Authorised  £3,500,000 

Issued,  300,000  Shares  of  £10  each     ...  3,000,000 

Paid  up  injutl 3,000,000 

Price  of  Share,  131.  Div.,  4%.  Yield,  £3  2«.  5d.% 

The  National  Bank  of  Egypt  was  formed  under 
Egyptian  law  for  a  period  of  50  years,  and  is  to  all 
intents  and  purposes  the  State  Bank  of  Egypt.  It 
started  originally  with  a  capital  of  £1,000,000  sterhng, 
but  in  the  following  year  the  capital  was  increased  to 
£1,500,000,  which  was  the  amount  paid  up  in  the 
first  balance  sheet  issued  by  the  institution.  In  1903 
50,000  new  shares  were  issued  at  a  premium  of  £4 
per  share.  In  1904  the  same  number  of  new  shares 
was  issued  at  a  premium  of  £6  per  share.  This  was 
followed  in  1905  by  a  further  issue  of  50,000  new 
shares,  which  were  placed  at  a  premium  of  £10  per 
share.  The  capital  has  remained  at  £3,000,000  since 
1905.  The  Bank  has  the  sole  concession  for  the 
issue  of  bank-notes  in  Egypt,  the  power  of  circulation 


being  unlimited.  In  addition  to  the  head  office  in 
Cairo  there  are  offices  in  Alexandria  and  London, 
together  with  16  branches  in  Egypt  and  three  in  the 
Soudan.  The  Bank  was  founded  for  the  purpose, 
among  other  things,  of  enabling  banking  assistance 
to  be  given  to  the  fellaheen  of  Egypt,  and  at 
the  end  of  1901  a  sum  of  over  £400,000  sterling  was 
invested  in  these  loans,  nearly  the  whole  being  covered 
by  mortgages.  The  business  was  so  successful  that 
it  was  possible  to  have  put  out  a  much  larger  sum, 
but  the  directors  came  to  the  conclusion  that  a  larger 
part  of  the  Bank's  capital  could  not  prudently  be 
devoted  to  this  business.  It"  was  announced  at  the 
meeting  in  March  1902  that,  on  account  of  the  good 
that  was  being  done  in  this  direction,  the  Government 
was  desirous  of  extending  the  system,  and  had  agreed 
to  advance  the  Bank  £250,000  to  enable  the  work  to 
continue.  It  was  found,  however,  that  this  could  only 
be  in  the  nature  of  things  a  temporary  expedient,  arid 
finally  towards  the  end  of  the  year  there  was  brought* 
into  existence  the  Agricultural  Bank  of  Egypt,  to 
which  the  National  Bank  handed  over  its  fellaheen 
loan  business.  In  addition  to  a  considerable  hold- 
ing of  Ordinary  shares  the  National  Bank  possesses 
half  the  Deferred  shares  of  the  .Agricultural  Bank.  It 
also  holds  an  important  interest  in  the  Cassa 
di  Sconto  Bank.  A  distinctly  successful  career  has 
been  experienced  by  the  institution.  It  has  filled  a 
badly  felt  want  in  Egypt  and  has  also  done  well  for 
its  shareholders. 

The  main  feature  of  the  accounts  for  1914  was 
the  very  largely  increased  amount  of  the  bank-note 
issue,  the  circulation  rising  from  £E. 2,236, 117  to 
£E. 7,464,954.  Another  very  large  increase  in  the  cir- 
culation is  shown  for  1915,  and  at  December  31  last 
the  notes  in  issue,  less  £E. 967, 70S  held  by  the  Bank, 
amounted  to  £E. 10,582, 292.  The  increase  in 
the  note  issue  was  thus  commented  upon  by 
the  Governor:  "The  striking  feature  of  our  balance 
sheet  this  year  is  again  the  increased  amount  of  the 
bank-note  issue — namely,  £E. 11,550,000,  as  com- 
pared with  £E. 8, 250, 000  on  December  31,  1914.  As 
arranged  at  the  commencement  of  the  War,  our  notes 
continue  to  be  legal  tender  throughout  Egypt  and  the 
Soudan  and  at  the  Bank.  It  was  natural  for  the 
Egyptian  Government  to^  expect  a  return  for  this 
advantage,  so  we  have  discounted  their  Treasury  bills 
on  particularly  favourable  temis — namely,  1%. 
These  Treasury  bills  form  part  of  the  securities  held 
in  guarantee  of  the  note  issue.  We  venture  to  say 
the  notes  have  proved  themselves  to  be  a  satisfactory 
medium  of  exchange.  Against  deposit  of  gold  and 
securities  either  here  or  with  the  Bank  of  England,  the 
Government  Commissioners  and  the  National  Bank  of 
Egypt  have  been  able  quickly  to  expand  the  issue  to 
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Liabilities  and  Assets  of  The  National  Bank  of  Egypt. 


LIABILITIES. 

Capital 
Paid  up. 
Dec.  31  £B. 
191.1...  2,025,000 
1914...  2,92.5,000 
1913...  2,925,000 
1912...  2,925,000 
1911...  2,925,000 
1910...  2,925,000 
1905...  2,631,350 
1900...  1,462,600 


Reserve 

Funds. 

£E. 

1,267,600 

1,267,500 

1,486,875 

1,436,875 

1,611,250 

1,511,250 

1,317,406 

131.368 


Total 
Capital  and 
^Reserve.— ^  , 
£B.        %• 
4,W2,5nO    1S-1 
4,192.500    21-5 
4,411,875    SO-l 
4,411,875    27-6 
4,436,250 
4,4.36.230 
3,993,656 


29-0 
31-2 
28-2 


1,043,863    BO'2 


Notes  in 
—Circulation.— 
£B.       %• 
10,532,292  40-8 
7,464,954  38-2 
2,236.117  15-2 
2,454,376  15*3 
2,259,344  14-8 
2,356,138  15-9 
1,338,774    9-8 
75,C53     2-3 


Mixed 
Tribunals. 

£E. 

1,361,!121 

1,320,891 

1,510,995 

1,367,183 

963,617 

676,012 

387,893 

254,135 


Ministry 

of 

Finance. 

£B. 


2,598,683 
1,837,195 
2,784,432 
2,623,513 
1,629,233 
3,863,071 
630,931 


Current 

Deposit 

and  Other 

Accounts,  r 

£B. 

9,252,710 

3,173,637 

3,780,661 

4,149,072 

4,076,693 

4,012,837 

3,910,923 

391,695 


Total 
-Deposits,  &c. 

£B.  %• 
10,514,631  40-e 
7,092,211  36-4 
7,128,341  48-7 
8,300,692  52-0 
7,568,323  49-5 
6,213,132  43-8 
8,166,302  57-7 
1,166,762    35'6 


Cheques 

and  Bills 

^Payable.— 

£B.       %• 

201,040     •! 

117,113     -I 

125,717      •! 

110.270      •! 

124,351      -i 

146,769    1-1 

273,033    2- 

263,122    8- 


Accept- 
^ances.^  r 

£E.  %• 
301,003  1  -2 
613,510  2-6 
597,907  4M 
,555.695  3-5 
734,850  4-8 
966,163  6-8 


Profit 
-Balance.- 
cv,       o/  • 
— ^.      /o 

137,261  -5 
130,335  -7 
153,130  VO 
166,735  1-0 
170,730  M 
181,733  V3 
319,589  2-3 
126.973  3-9 


Total 
Liabilities. 

35,010,717 
19,499,943 
14,053,687 
15,099,633 
15,291,848 
14,204.240 
14.146,633 
3,374,778 


ASSETS. 

Deo.  31 

1015  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1905  ... 

1900  ... 


Cash  in 
-Hand.- 


£B. 
7,303,638 
4,.399,101 
2,531,030 
2,030,801 
2,666,813  17-4 
2,397,033  16-9 
2,571,330  18-2 
340,664    10-4 


%* 
28-1 

22-5 
17-2 
13-8 


Total 
^Securities.-, 
fE.  %• 
6,061,416  26-9 
4,783,484  244 
2,303,457  15-7 
2,430,253  15-2 
2,538,900  18-9 
2,673,373  18-1 
2,404,749  17-0 
422,134    12-9 


Advances  on 
Loans  at  Call  Local  and 
and  at  Short     Forei<^ 
/—Notice.— ^       Securities. 


£E.         % 

1,131,000   4-3 

736,135    3-8 

299,203    2-0 

1,551,226    9-7 

660,325    4-2 

662,025    4-7 

3,519,110  24-9 

87,760    2-7 


£B. 
l,87e,29« 
2,100,373 
1,627,674 
1,646,970 
1,839,244 
1,749,104 
2,213,968 
1,140,043 


Other 
Advances 
and  Current 
Accounts,  ^ 
£B. 
4,881,031 
4,090,743 
5,411,772 
4,805,847 
4,661,994 
3,963,424 
861,269 
695,025 


Total  Ad- 


vances, &c. 
£E.         %♦ 

6,467,377  24-9 

6,191,110  32-0 
7,039,446  48-0 
6,352,817  39-7 
6,401,338  41-9 
6,707,533  40-1 
3,080,537    21-7 

1,735,068    52-9 


Bills  of  E.T- 

change.  Bills 

Discounted.  Bills 


Receivable. 

£E.  %» 
3,511,305  13-6 
2,612,333  13-4 
1,617,152  11-0 
2,149,415  13-4 
1,933,630  13-0 
1,618,976  11-4 
3,434,504  17-2 
617,173    18-9 


Customers' 
Liability  for 

Accept- 
.— ances.^      , 
£B.        %• 

301,093  1-2 
512,510  2-6 
597,907  4-1 
655,695  3-5 
734,850  4-8 
965,168    6-8 


Banlc  Pre- 
-mises,  &c.— , 
£B.  %• 
253,088  1-0 
264,680  1-3 
275,393  1-0 
279,437  1-7 
270,086  1-8 
279,633  2-0 
136,263    1-0 


—         72,000    2-2 


Total 
Assets. 
£E. 
25,010,717 
19,409,913 
14,663,637 
15,909,633 
15,304,848 
14,201,210 
14,146,533 
3,274,778 


*  Per  cent,  of  Total  Liabilities  or  Assets. 


meet  the  demand  for  currency  and  to  contract  it  again 
as  notes  return,  releasing  the  equivalent  in  gold  and 
secui-ities.  By  this  facility  the  rate  of  exchange  on 
London  has  been  kept  steady.  It  is  sincerely  to  be 
hoped  that  a  general  use  of  notes  has  come  to  stay 
and  that  the  yearly  burden  of  importing  and  exporting 
millions  of  gold  will  cease  for  good.  The  rates  of 
exchange  in  Egypt  for  bills  on  the  Continent  of  Europe 
Have,  of  course,  remained  at  an  abnormally  low  figure, 
but  that  is  beyond  our  control,  and  is  governed  by  the 
exchange  between  London  and  the  Continent.  It  may 
interest  you  to  know  the  amounts  of  the  various  de- 
nominations of  notes  in  circulation  on  February  1, 
1916,  in  comparison  with  the  amounts  at  the  same 
date  last  year.  The  maximum  was  touched  on  that 
date  of  this  year : 


£B.  1/2  Note?  ... 
1      „      ... 

5      

10     „      ... 

50      

ICO     „      ,.. 

Total    ... 


1916 
£B,1,4J1.95G 
1,977.900 
2,227,265 
2,526,380 
l,238.8t0 
2,099,600 


£B11,6D8,951 


1915 
£B.  839,865 
560  296 
1,569,770 
l,69i  ,470 
1,229,3C0 
1,926,300 

£E.7,816,001 


The  deposits  also  showed  a  substantial  increase, 
rising  from  £E. 7,092, 211  to  £E. 10,514,631.  The  total 
assets  in  the  first  balance  sheet  stood  at  £E. 3, 274, 778, 
while  at  December  31,  1915,  the  total  assets  were 
£E. 25,919, 717. 

From  a  comparison  of  these  figures  the  growth 
of  the  institution  may  be  seen,  but  in  order  to  give  a 
clearer  view  of  the  great  growth  that  has  occurred  we 
set   out    herewith    an   abstract    of  the  liabilities   and 


WILLIAMS    DEACON'S 
BANK  LIMITED. 

Capital,  156,250  Shares  of  ;E50  each,  £7,812,500. 
Piid-np  Capital,  £1,?50,000.     Reserve  Fnnd,  £650,000. 


The  BANK  comprises  the  following:  — 
WILLIAMS    DEACON    &    Co.,    LONDON.      Founded    as    Raymond, 

Williams,  Vere,  Lowe  &  Fletcher 

HBTWOOD   BROTHERS   &  Co.,  St.   AKN  STREET,    MANCHESTER. 

■     Founded 
SHEFFIELD  &  ROTHERHAM  JOINT  STOCK  BANKING  CO.,  LTD. 

Founded  as  Walkers  &  Stanley      about 

HARDCASTLE,  CROSS  &  Co.,  BOLTON       Founded 

CLEMENT  ROYDS  &  Co.,  ROOHDiLE         Pounded 

MANCHESTER  &  SALPORD  BANK,  MANdHESTUR    ,..  Established 


1771 

1788 

1790 
1818 
1819 
1833 


Directors : 
CHARLES    SUMNER    HOARE,  CkaiTman. 


Capt.  Gerard  Powts  Dew- 
hurst,  Deputy- Chairman.. 

William  Baerott  Mont- 
POBT  Bird. 

William  Francis  Codrthope. 

Geokge  JReynolds  Davibs. 

John  Francis  William 
Deacon. 


Ma.tor  E.   a.  J.   Johnson- 

Ferouson. 
John  Wanklyn  McConnel. 
William  Aldam  Milner. 
Hbnkt  Garwood  Seaman. 
Col.  Sir  Robert  Williams, 

Bart.,  M.P. 
BEN.IAMIN  George  Wood. 
George  Hervey  Wood. 


NATIONAL  DISCOUNT  COMPANY, 

LIMITED. 

ESTABLISHED    1856. 
35      COim^HIZ^Xi,      I^ONOOVT,      BI.C. 

Telegraphic  Address  :  Tolenhones  1  ""•  ^^^*  Avutrns  (2  lines). 

NATDIS,  STOCK,  LONDON.  ieiepnones  |  j,^  ^jg^g  og^TB^^. 


Subscribed  Capital 
Paid-up  Capital ... 
Reserve  Fund 


£4,233,326 
846,666 
505,000 


Direetops. 

EDMUND  THEODORE  DOXAT,Esq,,  Chairman. 
SIGISMUND  FERDINAND  MENDL,  Esq,,  Deputy-nhairman. 


Joint   General  Managers :  J.  CRAIG  and  R.  T.  Hindlby. 
Assistant  Oencral  Afana/jer  :  J.  Moodie. 


LAWRENCE  E.  CHALMERS,  Esq 
PRBDBRIOK  WILLIAM  GREEN,  Esq. 
The  Rt.  Hon.  F.  LBVERTON  HARRIS, 
M.P. 

Manager. 
PHILIP  HAROLD  WADF. 


WALTER  JAMES  HBRIOT,  Esq. 
The  Hon.  SIDNEY  PEEL. 
CHARLES  DAVID  SBLIGMAN,  Esq. 


Sub-Manager.— FRANCIS    GOLDSMITH. 

Secretary. 
CHARLES  HENRY  OODOH. 

Bankers. 

BANK  OP  ENGLAND. 

UNION  OP  LONDON  AND  SMITHS  BANK,  LIMITED. 


London  Office  :— 20  BIRCHIN  LANE,  E.G. 

Manager :  J.  J.  Meagher. 

Manchester  Office:— MOSLEY  STREET. 


Manar/er :  H.  Braihiuun. 


Seeretary:   E.  A.  WILLIAMS. 


e  MET«0POLITAN  and  110  Country  Branches,  includ- 
ing BAKEWELL,  SLACKSURN,  BLACKPOOL,  BOLTON, 
BURY,  BUXTON,  CHESTERFIELD,  CHORLEV,  FLEETWOOD, 
LYTHAM,  MATLOCK,  ORM3KIRK,  PRESTON,  ROCHDALE, 
ROTHERHAM,  8ALFORD,  SHEFFIELD,  ST.  HELENS, 
80UTHP0RT,    STOCKPORT,    WIQAN,    &c. 


Approved  Mercantile  Bills  Discounted. 

Money  received  on  Deposit  at  Call  and  Short  Notice, 
and  Interest  allowed  at  the  Current  Market  Rates  ; 
and  for  longer  periods  upon  specially  agreed  terms. 

Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sales  of  all  descriptions  of  British 
and  Foreign  Securities  effected.  All  communications 
on  this  subject  to  be  addressed  to  the  Manager. 
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assets  for  each  year  since  the  formation  of  the  Bank, 

the  figures  being  given  in  Egyptian  pounds. 

Tlie  first  dividend  was  7%,  but  as  1901 
was  much  less  prosperous  the  dividend  was  reduced  to 
5i%.  For  1902  and  1903  the  rate  was  6% 
per  annum;  it  was  raised  to  7%  for  1904, 
to  8%  for  1905,  and  to  9%  for  1906,  at  which 
figure  it  remained  until  1911,  when  it  was 
reduced  to  8%,  a  rate  which  was  maintained 
for  1912.  For  1913  the  rate  was  7^%,  but 
for  1914  the  dividend  was  reduced  to  4%. 

For  1915  the  dividend  was  maintained  at  4%, 
though  the  net  profit  fell  from  £E. 308,494  to 
£B. 236, 159,  but  it  should  be  pointed  out  that  the  1914 
figures  included  a  sum  of  £E. 219, 375  taken  from  re- 
serve, so  that  in  reality  it  will  be  seen  that  1915  was 
more  prosperous  than  1914.  and  with  the  prospect  of 
good  prices  and  a  fair  crop  of  cotton  for  this  autumn  it 
may  be  expected  that  the  business  will  continue  to 
grow  and  profits  steadily  expand. 

We  set  out  herewith  a  statement  of  the  profits 
made  for  each  year  since  the  formation  of  the  Bank  :  — 

Profits  of  tJie  National  Bank  of  Egypt. 


Tear 

Reserve, 

ended 

Gross 

Net 

^Dividend. -^ 

Invest.. 

Carried 

Bee.  31 

Profit  (•/»). 

BiTTienses 

Profit. 

Amount.  Rate. 

Depm.,  &c 

.  Forward 

£E. 

£E. 

£B. 

JEB. 

% 

SB. 

£B. 

1915     . 

.     397,292 

1R1,133 

236,159 

117,000 

4 

119,159 

1M4     .. 

.     468,089* 

169,69.5 

308,494 

117,000 

4 

208,706 

— 

191S     .. 

.     398.917 

178,907 

220,010 

219,375 

TS 

— 

17,212 

1912     .. 

.     372,774 

142,244 

230,630 

234,000 

8 

— 

16,577 

IS'l     .. 

.     388,983 

131,647 

262,336 

234,000 

8 

— 

20,047 

1910     . 

.     387,058 

124,631 

262.427 

263,250 

9 

— 

1,711 

1909     .. 

.     376,353 

120,372 

256,981 

263,250 

9 

— 

2,534 

1908     .. 

.     395,691 

133,121 

262,470 

263,250 

9 

— 

9,803 

1907     .. 

.     491,147 

126,220 

364,927 

263.250 

9 

119,331 

10,683 

1906     .. 

.     465,154 

117,957 

347,197 

263,260 

9 

86,618 

28,237 

1905     .. 

.     371,947 

99,069 

272,888 

196,000 

8 

77,666 

29,908 

1904     .. 

.     374,479 

77,978 

296,601 

136,600 

7 

163,600 

29,686 

190S     .. 

184,682 

87,816 

96,767 

117,000 

6 

14,172 

23,286 

1902     .. 

139,448 

38,354 

101,094 

87,750 

6 

10,466 

18,085 

1901     .. 

134,583 

34,047 

100,536 

80,437 

61 

10,405 

15,207 

1900     .. 

187.733 

67,832 

119,901 

102,375 

7 

6,747 

10,779 

(a)  Less  rebate  of  interest  on  hills  not  yet  due. 
•  Includes  £E.219. 375  taken  from  r^erve. 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  8.1%,  to  capital  and  reserve 
combined  5.6%,  and  to  the  total  working  resources, 
amounting  to  £E. 25,919, 717,  .9%. 


...     £2,000,000 
1,000,000 
Yield,  £6  lis.  9d.% 


NATIONAL  BANK  OF  INDIA,  LIMITED. 

Head  Office :   26  Bishopsgate,  London,  E.C. 

Capital— 

Sithnrribed,  80,000  Shares,  £25  each 
I'aid.up,  £12  10s.  per  Share 
Price  of  Share,  £39|xd.     Div.,  16  %.* 

,*  •  Free  of  tax. 

This  important  Indian  Bank  was  estabhshed  Septem- 
ber 29,  1863,  and  under  the  charge  for  many  years 
of  Mr.  Robert  Campbell  as  General  Manager,  and 
subsequently  as  Chairman,  has  had  a  most  prosperous 
career.  Originally  the  head  office  was  in  Calcutta, 
but  in  1866  it  was  transferred  to  London  and  the 
Bank  registered  under  the  Companies  Act  of  1862 
on  March  23,  1866.  In  1866  the  authorised  capital 
was  £2,000,000,  the  subscribed  capital  being 
£933,000,  and  f-he  amount  paid  up  being  £466,500. 
By  1891  the  subscribed  capital  was  increased  to 
£1,000,000  and  the  paid-up  capital  was  increased  to 
€500,000.  In  1905  the  subscribed  capital  was  further 
increased  to  £1,200,000  and  the  paid-up  capital  to 
£600,000  by  a  distribution  to  the  shareholders  out 
of  accumulated  profits  of  8,000  bonus  shares  of  £25 
credited  with  £12  10s.  paid  up,  the  distribution  being 
at  the  rate  of  one  bonus  share  for  every  five  shares 
held.  In  1908  the  subscribed  capital  was  increased 
to  £1,600,000  and  the  paid-up  capital  to  £800,000 
by  another  distribution  to  shareholders  out  of  accumu- 
lated profits,  consisting  of  16,000  bonus  shares  of  £25 
each  credited  with  £12  10s.  per  share  paid  up,  at  the 
rate  oT  one  bonus  share  for  every  three  shares  held. 


In  1911  the  subscribed  capital  was  increased  to 
£2,000,000  and  the  paid-up  capital  to  £1,000,000  by 
a  fresh  distribution  to  shareholders  out  of  accumu- 
lated profits  of  16,000  bonus  shares  of  £25  each 
credited  with  £12  10s.  per  share  paid  up,  at  the  rate 
of  one  bonus  share  for  each  four  shares  held.  As  no 
further  change  has  occurred  the  paid-up  capital  stLU 
remains  at  £1,000,000. 

In  1867  the  reserve  fund  was  £30,000,  but  in  con- 
sequence of  the  subsequent  depression  by  1870  it  fell 
to  £19,000.  Since  that  date  uninterrupted  progress 
has  been  made  with  the  building  up  of  this  fund,  and  it 
has  been  brought  up  to  £1,200',000,  or  £200,000  more 
than  the  paid-up  capital.  In  1867  the  deposits  were 
£713,000;  by  1870  they  had  doubled,  amounting  to 
£1,400,000;  in  the  following  20  years  they  increased 
threefold,  amounting  in  1890  to  £4,256,000;  by  1905 
they  had  again  more  than  doubled,  reaching 
£9,600,000;  at  the  end  of  1910  they  further  rose  to 
£12,150,000;  and  at  the  end  of  1913  they  were 
£14,876,240. 

Since  that  time  they  have  further  risen  to  the 
substantial  figure  of  £16,447,780.  At  the  end  of 
1915  the  acceptances  fell  from  £1,005,836  to 
£750,528  and  loans  and  bills  payable  from  £943,947 
to  £797,781,  and  on  the  other  side  of  the  accounts 
bills  of  exchange  rose  from  £5,979,465  to  £7,412,467. 
The  Bank  increased  its  investments  from  £1,029,971 
to  £2,088,165,  thereby  doubtless  accounting  for  a 
reduction  in  the  cash  from  £4,254,985  to  £3,767,939 
and  in  the  discounts  and  advances  from  £6,745,252 
to  £6,264,792. 

Herewith  we  set  out  a  statement  of  the  liabilities 
and  assets  for  various  years  since  1867. 

For  1915  the  Bank  secured  a  gross  profit  of 
£534,340.  as  compared  with  £511,146  for  1914,  and 
as  expenses  remained  at  the  same  level  the  net  profit 
rose  from  £269,371  to  £291,418.  The  dividend  was 
maintained^a't  16%,  and  of  the  balance  £25,000  was 
added  to  reserve  fund,  raising  it  to  £1,200,000,  and 
£76,274  was  applied  to  writing  down  investments, 
including  War  Loan,  to   current  prices. 

The  profit  record  since  1905  is  as  follows  :  — ■ 

Profits  of  the  National  Bank  of  India. 


Tear 

Salaries 

ended 

Gross 

and  Other 

Net 

,— Dividend.— ^ 

Reserve 

Carried 

}aa  ai 

Profits. 

Expenses. 

Profit. 

Amt.  Rate. 

&C. 

Forward. 

£ 

£ 

£ 

£       % 

£ 

£ 

1915... 

534,340 

212.!i22 

2<)1,41,S 

ifin.nnn  is 

121.274 

103,140 

1914... 

511.14« 

241,775 

269,371 

160,000  16 

95,000 

92,996 

1915... 

6»3,868 

229,241 

2114,617 

ISU.i'OO  15 

120.000 

78,625 

1912... 

489,640 

219,001 

270,639 

140,000  14 

120,000 

64,008 

1911... 

466,634 

213,138 

252,496 

120,000  12 

120,000 

53,369 

1910... 

444,914 

196,695 

248.219 

96,000  12 

20,000 

240,873a 

1909... 

413.680 

191,768 

221,812 

96.000  12 

120,000 

108.664 

1908... 

429,723 

182,790 

246,933 

96,000  12 

120.000 

102,842 

1907... 

409,447 

167,703 

241,744 

72,000  12 

20,000 

271,9096 

1906... 

350,174 

157.673 

192,601 

72,000  12 

67,600 

122,166<; 

1906... 

310,173 

147,906 

162,266 

72,000  12 

65,000 

69,064 

"*  (a)  £200,000  capitalised  cy  issue  of  16,000  bonus  shares,  £25  each,  £12  10». 
paid.  {(>)  Ditto. 

(c)  £100,000  capitalised  by  the  issue  of  8,000  bonus  shares  of  £25  each, 
£12  10s,  paid  up. 

The  proportion  that  the  shown  net  profits  bear  td 

the   paid-up  capital  is  29.1%,  to  capital   and  reserve 

combined  13.4%,  and  to  the  total  working  resources 
1  40/  ' 

As  far  as  the  outlook  is  concerned,  Mr.  Robert 
Campbell  spoke  as  follows  at  the  meeting:'  "For 
the  current  year,  so  far,  we  find  business  going  on 
smoothly  and  satisfactonly.  One  serious  drawback, 
however,  is  the  scarcity  of  tonnage  and  the  great 
advance  in  rates  of  freight,  due  to  the  Government's 
requirements  for  transport  of  troops  and  munitions. 
This  is  a  heavy  handicap  on  produce  shipments ;  in 
some  cases  its  effect  is  prohibitive,  and  there  is  no 
doubt  that  excessive  freight  charges  are  largely 
responsible  for  the  rise  in  the  price  of  foodstui^s  and 
other  commodities.  Some  closer  co-ordination 
between  the  Government  and  shipowners  seems  to 
be  called  for  to  reduce  these  charges  to  a  more  reason- 
able level." 


October  21,   1916. J 
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Liabilities  and  Assets  of  The  National  Bank  of 

India,  Limited 

LIASILITIEI. 

I'otal 

Loan.'* 

Capital 

Reserve 

Capital  and 

and  BiUs 

Proflt 

Tete) 

Paid  up. 

Ponds. 

, — Reserve. — , 

^-A.(y^eptanoe9.-^ 

.-DepDsita,  (to.-. 

,— Payable.— ^ 

, — Balance. — , 

Llabllltlea. 

Dec.  31 

£ 

£ 

£ 

%• 

£ 

%" 

£ 

%• 

£ 

% 

£ 

% 

£ 

1915... 

1,000,000 

1,175,000 

2,1(6,000      ia-6 

750,523 

3-7 

16,447,780 

8>)-3 

797,731 

3-d 

304,414 

1-3 

2n,476,.501 

1914... 

1,000.  '00 

1,100.000 

2.100,000      19-9 

1,006,836 

S4 

14,832,399 

773 

943.947 

4-9 

287,996 

15 

19,170,678 

1»13... 

1,000,000 

1,010,000 

2,010,000       10-3 

931,305 

4» 

14,876,240 

75-1 

1,681,732 

85 

238,625 

12 

19,817,802 

1910... 

800,000 

^      800,000 

1,600,000      10'4 

812,370 

6-3 

12,160,682 

78-3 

633,926 

4-1 

308„S73 

19 

15,505,851 

1900... 

600,000 

330.000 

830,000        8-5 

453,979 

4-S 

6,139,436 

6S-1 

2,216,349 

230 

78,832 

-8 

9,718,646 

1390... 

466,500 

100,000 

566,500        8*3 

— 

— 

4,256,262 

62-1 

2,005,695 

29-2 

24.833 

•4 

6,858.295 

1830... 

465,230 

35,000 

500, 

2,50      13-1 

— 

— 

2,694,170 

70-8 

592.816 

15-8 

18,091 

-5 

3,805,357 

1870... 

464,001 

19,000 

433.000      18-1 

— 

— 

1,408,053 

S3-0 

761,503 

28-6 

6,865 

•3 

2,659,413 

18«7... 

463.200 

JO.OOO 

493 

200      39-3 

— 

— 

713,321 

43-9 

393,043 

24-4 

23,792 

1-4 

1,628,356 

Coin  and 

Discounts, 

Liability 

of 

ASSETS 

Bullion  and 

BlUs  of 

Loans 

Customers  for 

Bank  Premises 

Total 

^-Oash  in  Hand.^ 

investments.--, 

,— Exchange.^ 

^— and  Advances.— s 

,— Aoceptances.-> 

r-Accoiint.— N 

Assets. 

Deo.  31 

£ 

% 

£ 

% 

£ 

%• 

£ 

%• 

£ 

% 

£ 

% 

£ 

l:il5... 

.•i,70;,'131 

1.4 

2.os^,ig:> 

lJ-2 

7,412,467 

3<>'2 

6,264,792 

3J-6 

750,526 

i-I 

191,012 

•3 

20,476,501 

1914... 

4,234,985 

222 

1,029,971 

6-4 

5,979,465 

31-2 

6,745,262 

352 

1,003,836 

6  4 

156,169 

'8 

19,170,678 

1913.. 

3,531,373 

17-9 

320,141 

41 

6,400,093 

323 

7,948,565 

40-1 

931,205 

49 

133,120 

-7 

19,817,802 

1910... 

3.033,357 

19-7 

1,175,172 

7-8 

3,561,331 

43-7 

6,783,334 

23-0 

812,370 

5-2 

111,437 

•8 

13.505,851 

1900... 

1,749,191 

is-o 

776,317 

80 

2,429,333 

43'4 

4,225,011 

25-0 

453,979 

4-6 

84,010 

10 

9,718,646 

1890... 

1,641,410 

22-2 

713,431 

10-4 

2,369,103 

32-9 

2,189,301 

34-6 

— 

— 

42.050 

•8 

6,853,295 

1880... 

466,624 

12-2 

927,179 

2»-4 

1,872,878 

130 

491,212 

49-0 

— 

— 

47,464 

1-2 

3,806,367 

1370... 

530.307 

in 

523.,il0 

197 

1,146,133 

15-8 

418,633 

43-0 

— 

— 

40,280 

1-5 

2,659,413 

1867... 

662,001 

«0-6 

199.590- 

12-2 

386,616 

23-8 

368,463 

M-6 

— 

— 

11,687 

•8 

1,628,35« 

«  Per  cent 

of  Total  Liabilities  or 

Assets. 

NATIONAL  BANK  OF   NEW  ZEALAND 
LIMITED. 

Head  Office:   17  Moorgate  Street,  London,  E.G. 

Capital — 

Authorised,  400,000  Shares  of  £7  10s.  each  ...     £3,000,000 
Subscribed,  300,000     „  „  ...       2,250,000 

Paid  up,  300,000        „  „  £2  10s.  paid         750,000 

Price  of  Shares,  £5.   Dividend,  13%.     Yield,  £6  13s.  3d.  % 

The  National  Bank  of  New  Zealand,  Ltd.,  was  formed 
in  August  1872.  The  head  office  is  in  London,  and 
there  are  63  branches  and  agencies  in  New  Zealand. 
At  March  ?,1,  1913,  the  issued  capital  was  £500,000, 
the  authorised  amount  being  £3,000,000.  But 
in  April  100,000  new  shares  were  offered  to 
shareholders  at  a  premium  of  £1  5s.  per  share, 
in  the  proportion  of  one  share  for  every  two   shares 


held.  As  a  consequence  of  this  new  issue  the 
paid-up  capital  is  now  £750,000,  so  that  the  paid-up 
amount  has  been  increased  by  50%.  The  reserve  now 
amounts  to  £700,000. 

In  view  of  the  general  activity  of  trade  in  the 
Dominion  the  note  circulation  of  the  National  Bank 
rose  from  £465,515  to  £535,665,  while  deposits  rose 
from,  £4,740,397  to  £5,298,296.  Similarly,  biUs  pay- 
able rose  fromi  £699,093  to  £841,555.  With  these 
substantial  increases  in  resources  the  Bank  was  able 
to  increase  its  investments  from  £659,067  to 
£1,161,124  and  its  advances  from  £3,442,888  to 
£3,802,305.  Cash  remained  practically  unchanged  at 
£1,295,801,  while  bills  receivable,  &c.,  fell  from 
£1,370,158  to  £1,096,866. 

Herewith  we  set  out  a.  statement  of  the  liabilities 
and  assets  for  various  years  since  the  formation  of  the 
Bank. 


THE 


LONDON,  SINGAPORE  &  JAVA  BANK 

x^iivi:iT£:i3, 

4  &  5   Suffolk   Place,  Pall   Mall,   S.W. 

Authorised   Capital    -    £300,000. 


G.  St.  L.  Mowbray  {Chairman). 


3)trector5 : 

R.  Eden  Richardson. 


H.R.  Savory.        C.  S.  Oilman. 


BALANCE     SHEET,    31st    DECEMBER,    1915. 


Authorised  Capital — 

30,000  Shares  of  ilO  each 
To  Issued  Cipital- 


£  s.    d. 

300,000    0    0 


4,130"  A"  Shares  fully  paid     41,300     0     0 
2,000  "  B  "  ditto     £b  paid         10,000     0     0  _ 

Amount    due   on    Deposit,    Current,    and 
other  Accounts 

Bills  held  on  behalf  of  CustomerB 

Reserve  Account       

Net  Profit- 
Balance  brought  forward...    £806    3    9 
Profit  for  the  year 6,244  16  11 


51,300    0    0 

109,429  17  10 

63,439    8    4 

5,000     0    0 


7,051    0    8 
£236,220    6  10 


By  Cash  at  Bankers  and  in  liaud  in  London 

and  the  East 
Investments  at  book  cost 
Bills  discounted.  Loans  to  Customers,  and 

other  sums  due  to  the  Bank 
Furniture  and  Fittings 
Leasehold  Premises  at  or  under  cost 
bills   lield   on   behalf  ol    Customers   per 

contra  


33,096     0 
3y,888     8 

93,336  17 

609  12 

5,800    0 


63.439     8    4 


£2  6.220    6  10 


The  Bunk  transacts  the  usual  business  of  Exchange  and  General  Bankers.       Current  and  Deposit  Accounts  opened  for 

Special  attention  given  to  the  interests  of  Rubber  and  other  Plantations  and  Mercantile  affairs 
in  tlie  Dutch  and  British  East  Indies. 

The  Agency  of  Foreign  and  Colonial  Banks  undertaken. 

October  191G.  STANLEY  NISBETT,  Secretary. 
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Liabilities  and  Assets  of  The  National  Bank  of 

Nciv  Zealand,  Limited. 

LIASILITIES. 

Capitil 
Piii  up. 
Uar.  31               £ 

lOlfi       .   -       Tnft.llOO 

Reserve 

Fundd. 

£ 

G.<,i,oao 

Total 

Capital  aad 

r-Re=ave.-s 

S             %' 

1,433,000      17-5 

NotM  in 
,— Oiroulatioo,-^ 
£        %• 

536,6(;3      6-5 

BiU3 
^Payable 
■£ 
341,555 

%• 

10-2 

^DepcBits,  &c.^ 
£         %■• 

5,293,296      64-4 

Proflc 
^Balanoe.-> 
£        %• 

113,609      1-4 

Total 

UablUtiei. 

£ 

P,224,125 

1)13 
1914     . 

750.000 

06'i,0>10 

1,415,000      19-0 

465,515      6-2 

699,093 

9-4 

4,740,397      63-7 

124,530      1-7 

7,444,585 

.'      750,000 

645,000 

1,393,00)      2J-3 

235,393      3-7 

899.674 

123 

4,304,634      Sl-7 

120,317     J-7 

6,976,044 

1910     . 

.      373,000 

375,000 

750,000      12-7 

268  559      4'5 

536,798 

9-0 

4,306.393      72-6 

69.660     'Vl 

5,931,313 

1900     . 

..      350,000 

60,000 

310,000        8-7 

211,603      6-0 

478.831 

13-5 

2,510.754     70-7 

40,009    n 

3,331,189 

1890     . 

.      350,000 

250,000        9'7 

103,363      4-2 

350,363 

13-8 

1,847,356      71-8 

13,029        -7 

2,574.510 

1880 

,      350,000 

10,000 

360,000    we 

99,596      4-0 

418,690 

17*J 

1,576,814      63'9 

12,039        -5 

3,487,139 

1873     . 

..      183,331 

183,334      92-8 

—           — 

— 

— 

13,939        6-5 

1,103        "S 

197,375 

A35IT3. 

ilar.  31 
1910 

Coin  -iad  Ballion, 

Oaab  at  Bankers, 

and  iloaey  at  Call 

^-aad  Sliart  Notice.-^ 

£             %' 

..       1,235,801      15-8 

/— I^lve3tInent3.-^ 

£        %' 
1,161,124   14-1 

BUla  Receivable 

in  London  and 

Remittances 

^n  iransiiti,'^ 

£           %• 

l,09fi,M;6      13-3 

Bills 
^-Discou^ted,-^ 
£            %• 
697,357        8-5 

^—Advances,  &C.--, 
£             %• 
3,502,305      46.2 

Landed  Property 
and  Bank  Premises 
^Aocounts.-^ 
fi             %• 
170,6,-2         2-1 

Total 

A^eta. 

£ 

8,234,125 

1915     . 

..       1,333,273 

16'S 

639,067      8-8 

1,370,153      18-4 

678,163 

7-3 

3,442,883      46-2 

161,037         2-2 

7,444,385 

19H     . 

.       1,171,137 

168 

523.415      7-5 

833,343      11-3 

803,555 

11-5 

3,534,333      SI'O 

85,756         1-2 

6,076,044 

1910     . 

.       1,374,319 

23-2 

532,178      9-9 

777,413      13-1 

674,323 

11-4 

2,505,360      42-2 

67,715        rl 

5,931,311 

1900     . 

649,034 

18-3 

63,431      1-9 

—           — 

— 

— 

3,741,453      77-2 

92,331        2-6 

3,551,189 

1890     . 

330,073 

10-9 



_           — 

— 

— 

2,166,834      84-2 

127,543        4'9 

2,574,510 

1830     . 

384,994 

15-6 



_.           — 

— 

— 

2,006,782      81-4 

75,353        3-0 

2,467,139 

1873     . 

6,193 

3-1 

—          — 

—           — 

— 

— 

187.437      95-0 

3.69Ct      1-9 

197,S7» 

^  Per  cent,  of  Total  Liabilities  or  Assets. 

TEe  Bank's   profits  have  responded  to  the  pros 
parity   of  the   country,    the   gross    profit   rising 


from 
£275,239  to  £296,555,  an  increase  of  £21,000.  But 
per  contra  expenses  increased  by  £28,000,  almost  en- 
tirely the  result  of  extra  income  tax  and  other  taxes 
on  the  Bank's  note  circulation.  Consequently,  the 
net  profit  shown  has  fallen  from  £149,763  to  £135,529. 
The  profit  record  since  1906  is  as  follows:  — 
Profits  of  tJie  National  Bank  of  Netu  Zealand,  Lid. 


Tear 

Salaries 

ended 

Gross 

and  other 

Net 

^Dividend.— ^ 

Reserve, 

Carried 

Mar.  31 

Profit. 

Expenses. 

ProUt. 

Amt.    Rate. 

&0. 

Forward. 

£ 

£ 

£ 

£     % 

£ 

£ 

1916     .. 

.    290,555 

161,026 

135,530 

97,500  13 

44,000 

42,109 

1915     .. 

.    275,239 

123,176 

149,703 

97,500  13 

47,500 

48,030 

1914    .. 

.    258,034 

113,128 

144,896 

94,336  13 

44,000 

43,317 

1913     .. 

.    244,850 

109.357 

135.493 

63,000  13 

60,000 

36,767 

1912     .. 

.    223,230 

101,470 

120,760 

65,000  13 

49,300 

26,264 

1911     .. 

.    203,069 

90,974 

106,095 

57.300  13 

46,500 

20,006 

1910     .. 

.     183,167 

90.293 

92,874 

45.000  12 

43.000 

17,910 

1909     . 

.    182,904 

89,481 

93,423 

48,750  13 

43,000 

13,036 

1903     . 

.    174,919 

34.375 

90,544 

45,000  12 

44,500 

11,363 

1907     .. 

.    167,543 

80,143 

87,402 

33,750  12 

47,600 

10,319 

1900     . 

.    144  930 

77,073 

07,837 

30,000  12 

37,000 

9,107 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  18.1%  i  to  capital  and  reserve 
combined  9.4%,  and  to  the  total  working  resources 
1.6%. 

Mr.    Robert    Logan    pointed    out    at   the    annual 
meeting  that  the  total  oversea  trade  of  the  Dominion 
gave  an  average  of  over  £49  per  head  of  population, 
and  he  went  on  to  say :  "  The  primary  products  of  tlie 
Dominion  were  wool,  frozen  meat,  and  dairy  produce. 
Minerals,  such  as  gold,  silver,  and  coal,  represented 
some  four  millions  sterling,  and  hemp,  grain,  hides, 
skins  and  the  hke  also  aggregated  about  four  milhons. 
Tliis  left  nearly  25  millions  sterling  to  represent  the 
primary   products.     Of  this  great  total,   wool  repre- 
sented nearly  12  millions,  frozen  meat  over  7h  millions, 
and  dairy  produce  nearly  six  millions.        The  export 
of  wool  showed  a  considerable  decrease  in  weight^ — 
nearly   25%  ;  but  there  was  an  increase  of  12%    in 
value.     As  regarded  frozen  meat,  there  had  been  an 
increase  in  weight  of  14i%,  and  the  value  would  have 
been  greater  than  he  had  mentioned  if  it  had  not  been 
that  the  total  export  had  been  purchasedby  the  Im- 
perial Govei-nment  at  fixed  prices.     In  dairy  produce 
the  increase   was  about  4%  in  weight.     Cheese  was 
more  remunerative  than  butter,  and  had  increased  by 
68,000  cwt.     Many  dairy  factories  were  now  equipped 
wi±h  dual  plant,  enabling  them  in  24  hours  to  change 
from    butter    to    cheese    production    and   vice    versa, 
according  to  demand  and  values.     It  was  obvious  that 
the    primai-y   industries   of   the    Dominion   had   been 
greatly  advantaged  by  the  demands  occasioned  by  the 
War,    and   also   that  the  general  position    had   been 
strengthened  to  meet  such  changes  as  might  be  reason- 
ably anticipated  to  occur  after  the  termination  of  the 
War.     Of  the  future  it  was  useless  to  attempt  any 


t  Includes  £2,737  preliminary  expenses. 

forecast.  All  that  could  be  said  was  that  the  demand 
for  the  primary  products  of  the  Dominion  continued 
strong,  without  any  indication  of  abatement  in  prices." 


NATIONAL  BANK  OF  SOUTH  AFRICA, 
LIMITED. 


London  Offices : 


Head  Office:  Pretoria. 

[Circus  Place,  London  Wall,  E.C. 


fi.ooo.OCO 

2,782,420 
2,782,420 


117  Cannon  Street,  E.C. 

Capital — 

Authorised     ... 

Subscribed,  278,242  Shares,  £10  each 
Paid  up,  £10  per  Share  (fully  paid) 
Price  of  Share,  £,11  i.     Dividend,  6  %. 

The  National  Bank  of  South  Africa,  Limited,  acts  as 
bankers  to  the  Union  of  South  Africa,  both  in  the 
Transvaal  and  Orange  Free  State.  Its  head  office  is 
in  Pretoria.  It  was  constituted'  in  1890,  under  a  con- 
cession from  the  Volksraad  of  the  late  South  African 
Repubhc,  its  name  being  changed  in  1902,  when  its 
concession  was  abandoned  and  the  continued  incor- 
poration of  the  Bank  provided  for  by  an  Order  in 
Council  of  the  British  Government  passed  in  August 
1902.  The  concession  fixed  the  capital  at  £4,002,000, 
in  £10  shares,  which  included  200  Founders'  shares, 
but  in  1892  it  was  reduced  to  £1,002,000,  with  power 
to  increase  it  to  its  former  amount.  A  further  reduc- 
tion occurred  in  1899  to  £1,000,000,  which  was 
brouglit  about  by  the  cancellation  of  the  Founders' 
shares,  but  it  was  immediately  increased  to  £1,100,000 
by  the  creation  of  10,000  shares,  the  latter  being 
issued  in  1903,  as  to  5,000  shares  to  certain  share- 
holders in  lieu  of  the  Founders'  shares,  2,500  to 
shareholders  in  consideration  of  their  waiving  all  right 
to  cumulative  dividend,  and  2,500  to  the  Government 
of  the  Transvaal  in  consideration  of  its  waiving  all 
right  to  20  per  cent,  of  the  surplus  profits. 

During  1910  the  National  Bank  purchased  the 
business  of  the  National  Bank  of  the  Orange  Eiver 
Colony — a  business  which  had  been  in  existence  for 
over  32  years.'  The  price  paid  was  £20  2s.  9d.  per 
share  for  the  20,000  shares  of  this  Bank,  or  a  total 
of  £402,750.  The  purchase  account  is  being  written 
off  by  annual  instalments. 

The  paid-up  capital  remained  at  £1,100,000  until 
1912,  when  arrangements  were  come  to  for  the  acquisi- 
tion of  the  Bank  of  Africa,  Limited.  This  necessi- 
tated an  increase  in  the  capital  to  £2,350,000  in  £10 
shares,  which  are  fully  paid.  The  number  of  offices 
open  at  the  end  of  1911  aniounred  to  137,  but  with  the 
absorption  of  the  business  of  the  Bank  of  Africa,  which 
had  63  branches  open,  and  with  the  opening  of  other 
new  branches,  the  total  number  of  offices  open  at  the 
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UTERNATIONAL     BANKING     S 

ECT"-^i"!l 

Liabilities 

anl  Assets  of  The  National  Bank  of 

South 

Africa,  Limited. 

LIABILITIES. 

Total  Capital 

Capital 

Reserve 

and 

Notes 

in 

Profit 

Total 

Fail  up. 

Ji'uaaj. 

/—Reserve.--, 

— Oirculatioa.-^ 

,^AcceptanCfl9.^, 

,.— Deposits,  &c.^. 

^Balanoe.^ 

LUblUUel. 

Deo.  31 

£ 

£ 

fi 

%• 

£ 

%« 

£ 

%• 

£          %• 

£ 

%• 

£ 

1916t 

2,7.^8,040 

335,000 

3,313,040 

1J-2     ] 

,216,2^3 

3-8 

3,530,S 13 

IU'9 

24,313,137      74-7 

137,935 

-4 

32,471,298 

19Ut 

2,732,420 

525,000 

3,307,420 

11-4 

1,163,741 

40 

3,533,912 

12-2 

20,832,022      72-0 

114,058 

•4 

28,956,753 

1914t 

2,3.50,000 

500,000 

2,.S50,000 

11-8 

793,130 

3-2 

2,960,419 

12-2 

17,292,011      71-4 

328,683 

1-4 

24,220,845 

1913 

3,350,000 

370,000 

2,720,000 

120 

810,245 

3-5 

2,5(6,227 

11-2 

16,423,650      72-1 

265,334 

1-2 

22,765,4B3 

1911 

1,100,000 

70,000 

1,170,000 

85 

521,424 

3-8 

1,337,534 

9-0 

10,669,320      77-5 

163,303 

1-2 

13,767,086 

1910 

1,100,000 

50,000 

1,130,000 

8-8 

458,473 

3-5 

908,317 

7-4 

10,373,119      79-3 

123,852 

1-0 

13,080,761 

1903 

1,100,000 

130,000 

1,230,000 

12-2 

202,075 

2-9 

633,367 

6-3 

7,331,433      77-8 

75,796 

•8 

10,047,723 

1900 

I.IOO.'MO 

43,900 

1,148,900 

495 

273,353 

9-8 

153,513 

5-6 

1,138,229      41-9 

61,932 

2-2 

2,836,163 

1895 

753,000 

11,700 

763,700 

12-8 

313,393 

5-3 

111,803 

1-9 

4,733,132      79'2 

50,069 

•3 

6,972,061 

1393 

503,000 

3,783 

505,783 

24-9 

99,373 

4-9 

39,974 

t-9 

1,343,781      66-2 

43,503 

2-1 

2,033,413 

ASSETS. 

Cash  in 

Hand 

and  with  Banliera, 

Bank 

Remittaui 

e.s  in 

Money 

at  Call 

Bills  Discounted, 

Liability  o!             Capital 

Premises  and 

Transit  aai 

Invest- 

and  at  Short 

Advances, 

Oastoiners  for       Adiustment 

Purchase 

Total 

^Native  Oold.-,^ 

— nieat^. ^ 

f Motice. ^ 

^ 

ka. s      ,.— A.ccoptanoes.— >   ,— Acconnt.-^ 

/—Accounts.^, 

Assets. 

Dec  .11 

£ 

0/  . 

/o 

£        %■ 

£ 

%' 

£ 

%' 

& 

% '            £        %  • 

£        - 

%• 

£ 

laiot    ... 

•1,.522,003 

U-9     3, 

3'.)'.l,530  lu'l 

1,510,3 

73      4-7 

18,0.10 

.  t'to    o/'6 

3,530,84)1  a-?           —         '— 

917,563 

2-8 

32,471,398 

1915t    ... 

4,433,301 

15-3     1,373,337     4-8 

2,957,725    10-2 

15,700 

541     54-2 

3,638,91 

12-2           —          — 

947,744 

3-3 

38,966,753 

19Ut     ... 

3,.)10.ln4 

14-5    1,032,709     4-4 

1,474,0 

77      6-1 

14,438 

877    59-6 

2,936, no  12-2           —          — 

779,5(;9 

3-2 

24,220,845 

1913 

3,317,387 

14-8      875,870     3-8 

1,154,2 

39      5-0 

13,964,879    61-4 

2,646,22711-2          —          — 

906,872 

40 

22,765,463 

1911       ... 

1,931,533 

14'4       G4G.863      4-7 

1,399,743      9-« 

8,033,612    58-4 

1,237,534 

9-0            —           — 

568,776 

4-1 

13,767,088 

1910       ...     •  . 

3,039,070 

15-7        003,306      5'1 

1,970,911    15-1 

6,310,432    52-1 

963,317 

7-1         40,000      -3 

603,825 1 

4-3 

13,030,761 

1903       ... 

2,101,523 

2J-9        731,333      Vi 

1,093,001    10-9 

5,053,822    SO-3 

623,367 

8-3        60,000      -5 

384,630 

3-8 

10,047,723    - 

1900       ... 

510,107 

U-D        3 

Jii,700    21  •  J 

69,400      2-i 

1,335. 

763    45-3 

133,313 

5-6        93,000    3-5 

117,334 

4-1 

2,830,163 

1393       ... 

1,323,0  U 

3)-3        7U,223    12-9 

1,370,0)0    2S-1 

1,013,630    27-1 

114,30- 

1-9           —       — 

123,330 

2-0 

5,972,051 

1393       ... 

939,331 

43-7 

13,664        -7 

119,700      5-9 

830,701    49-9 

39,974 

1-9            —       — 

99.780 

49 

2,033,413 

Per  cent,  of  i' jtal  Liabilities  or  Assets. 


t  -March  31. 


t  lacludias  baUaace  of  purchase  account  of  National  Bank  of  the  Orange  Biver  Colony. 


end  of  1915  w.is  282.  At  the  end  of  1908  the  Bank  had 
a  reserve  of  £140,000,  but  owing  to-  the  continued 
depression  in  the  value  of  landed  property  throughout 
South  Africa,  and  with  a  prospect  that  better  values 
were  not  likely  to  be  secured  within  a  reasonable 
period,  it  was  decided  to  transfer  £90,000  from  the 
reserve,  leaving  the  balance  consequently  at  £50,000, 
at  which  figure  it  remained  until  the  end  of  1910, 
when  it  rose  to  £70,000.  From  the  profits  of  1911 
a  total  of  £50,000  was  added  to  the  reserve,  thereby 
increasing  it  to  £120,000.  But  by  reason  of  the 
acquisition  of  the  Bank  of  Africa  the  reserve  was  sub- 
stantially increased  to  £370,000,  while  a  further 
£130,000  was  appropriated  from  the  profits  of  1912, 
thereby  increasing  the  fund  to  £500,000. 

A  further  expansion  took  place  in  July  1914,  when 
the  National  Bank  absorbed  the  Natal  Bank.  It 
thereby  became  necessary  to  increase  the  subscribed 
and  paid-up  capital  to  £2,782,420,  the  authorised 
capital  being  £4,000,000  and  the  paid-up  capital 
£2,788,040.     The  reserve  fund  is  now  £525,000. 

Substantial  growth  occurred  in  the  business  during 
the  twelve  months  to  March  31  last,  and  the  deposits 
rose  from  £20,832,622  to  £24,243,197,  while  the  note 
circulation  rose  from  £1,163,741  to  £1,246,283.  The 
Bank  was  con"Bequently  able  to  increase  its  advances 
from  £15,700,541  to  £18,690.765  and  its  investrnt-nts 
from    £1,378,527   to   £3.299,550.       While    the    cash 


in  hand  at  £4,522,003  showed  an  increase" of  £90,000, 
call  money  fell  from  £2,957,725  to  £1,510,575. 

Herewith  we  set  out  the  liabihties  and  assets  for 
various  years  from  1893. 

The  past  year's  working  has  proved  profitable  to 
the  institution,  the  gross  profit  goin.'J  up  from  £C22.640 
to  £701,342.  As  expenses  rose  "from  £4?6,267  to 
£510,351,  the  net  profit  was  £34,000  higher  at 
£190,991.     The  dividend  was  maintained  at  6%. 

In  the  following  statement,  we  set  out  the  profit 
record  since  1906:  — 

Profits  of   the  National  Bank  of  South  Africa. 

Net 

Profits. 

£ 

190,991 

150,373 

411,173 

83.361 
288,254 
159,957 
111,979 

34,235 

61,275 

45,755 

81,813 

t  3  months  to  Alarch  31. 

The  proportion  that  the  shown  net  profits  bear  to 
the  paid-up  capital  is  6.8%,  to  capital  and  reserve 
combined  5.8%,  and  to  the  total  working  resources 
.5%. 

The  Chairman  thus  referred  to  general  conditions 


Year 

Salaries 

ended 

•iTOSS 

and  other 

)eo.  31 

Profits. 

Expenses. 

£ 

£ 

191C». 

.  71)1,312 

510,351 

1915*. 

.  022,040 

400,267 

1914*. 

.  813,037 

432,485 

19Ut. 

.  189.4.17 

]0li,0  76 

1913   . 

.  710,653 

423,399 

1911  . 

.  380,346 

220,389 

1910  . 

.  289,633 

177,643 

1909  . 

.  177,436 

113,251 

1903   . 

.  199,025 

147,750 

1907  .. 

.  205,926 

160,171 

1906  . 

.  247,166 

165,354  - 

•  M.11 

ch  31. 

-Dividend,—, 

Reserve, 

Carried 

Amt. 

&a. 

Forward, 

£       % 

£ 

£ 

167,333     6 

10,000 

44,294 

153,973     6 

— 

30,.585 

170,350     6 

309,931 

28,185 

—        — 

— 

103,194 

140,853    « 

173,600 

19,833 

66,000     6 

75,000 

27,808 

65,000     S 

65,000 

8,851 

33,000     3 

1,000 

16,872 

—      Nil 

61,000 

16,837 

44,000     4 

2,000 

16,363 

77,000     7 

— 

16,603 

THE 

NATIONAL  BANK   OF  SOUTH  AFRICA, 


ReOISTFRKD   IX   THE  TRANSVAAL. 
(WITH  WHICH  ARE  INCORPORATED  THE  BANK  OP  AFRICA,  LTD,  AND  THE  NATAL  liASK,  LTD.) 


LIMITED. 


Bankers  to  the  Qovernitient  of  the  Union  of  South  Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Banlcers  to  the  Imperial  Qovernment  in  South  Africa. 

suBscmB£:r>   and   i»Aii>.tji»   ca-pitau       -         .         -       £2,800,000, 

With  power  to  increase  to  £4,000,000. 
ISESEItVE     FUI^ia  -  .  .  «525,000. 


IIe»dl    Office -I»KE:T0RI/».. 


**e»iir    "Voplc    J^genoy—G     'WJi.I^Xj     STKEE:T. 


Hun.  unon  CRAWFORD,  Chairman. 

J.  EMKYS  EVAN.S,  O.M.G.,   Vice-ChaiTman. 

1.  ELLIS  BROWN. 

P.  DUNOAN,  C.M.6.,  II.L.A, 


DIRECTORS  : 

WALTER  (IREENACliE. 
Hon.  ALBERT  OLIFF. 
EUGENE    RENAUD. 
H.  A.  ROOERS. 

General  Manager— E.  C.  REYNOLDS. 


Senator  the  Hon.  Sir"ANT0INE  G.  VILJOEN. 
Tlie  Hon.  Sir  EDGAK   H.  WALTON,  K.O.M.O. 

M.L.A. 
H.  O'K.  WEBBER. 


LONDON  OFFICES:    CIRCUS  PLACE,   LONOOM   WAIL,   E.G.,  and  117   CANNON   STREET,   E.C. 


p.  A.  aiLLAM  (Chairman), 
a.  H.  RAW, 


OWKN  It.  DCTNELL, 
Q.  U.  IlENNIB, 


LONDON    COMMITTEE: 
B.  KITZINGEB, 
HERMAN  B.  SIM, 


H.  D.  LEWIS, 
J.  B.  TAYLOR. 


J.  MACALISTER, 


Branches  and  Agencies  at  all  the  principal  points  within  the  Union  of  South  Africa,  Rhodesia,  Portuguese 
East  Africa,  South  West  Africa  Protectorate,  and  the  Belgian  Congo.  Agents  at  Amsterdam,  Paris, 
Rome,  Petrograd,  and  the  principal  Cities  of  the  World. 

The  Bank  is  prenared  to  grant  draft-,  issue  loltem  of  orrdit,  to  make  inai!  and  tcleKrnphio  remlttnnceii,  to  buy  and  collect  bills,  and  to  nudertake  e«ry 
description  of  banking  nuslucss  In  coiiriLctlon  with  So  ith  Atricii.  I'urcliiv-o  and  Sale  of  stocks  and  Shares  t-llccted.  Dividends  and  Auunities  ccllactcd.  Current 
Accounts  oocnod  and  deposits  received  on  terms  which  may  bo  ascertained  on  application. 

Cliious  Pl.voh,  London  Wall,  E.(J  ,  d.  CnNNlNOHAM,  i/ana</tr. 
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in  South  Africa:  "  South  African  producers  generally 
have  been  experiencing  favourable  markets,  high 
prices  having  ruled  for  many  commodities,  but  ex- 
porters have  been  handicapped  by  scarcity  of  vessels 
and  increased  cost  of  freight.  It  would  perhops  be 
opportune  to  sound  a  note  of  warning  that  with  the 
prices  of  many  articles  at  the  present  high  level,  there 
is  danger  to  be  apprehended  from  a  fall  when  condi- 
tions of  supply  and  demand  adjust  themselves.  Gener- 
ally speaking,  however,  the  economic  conditions  of 
our  country  are  favourable,  and  were  we  not  in  the 
midst  of  an  almost  world  war  the  future  might  be  con- 
templated with  pronounced  optimism.  In  these  times, 
when  every  consideration  must  be  secondary  to  that 
of  successfully  prosecuting  the  War,  with  its  colossal 
wastage  in  life  and  treasure,  it  is  indeed  difficult  to 
keep  a  correct  perspective  or  confidently  to  anticipate 
the  future.  The  devastation  in  life  is  indeed  appalling 
and  stuns  the  feelings  of  humanity.  Dealing  as  we 
are  to-day  in  figures — and  we  must  not  forget  that  the 
teiTible  loss  in  life  also  represents  loss  of  capital — our 
conclusion  must  be  that  at  the  cessation  of  hostilities, 
the  world  generally  will  restart  business  with  an  enor- 
mous portion  of  its  capital  lost.  The  result  will  pro- 
bably be  depression  in  business  and  heavy  taxation. 
No  •  doubt  the  strain  which  is  being  undergone  will 
produce  various  changes.  It  is,  for  example,  con- 
tended' in  some  quarters  that  the  British  system  of 
education  borders  on  the  effete,  and  I  am  not  prepared 
to  deny  that  there  may  be  a  substratum  of  truth  in 
this  assertion.  What  reforms  are  necessary  in  this 
respect  will,  let  us  hope,  he  promptly  introduced,  for 
brains  and  efficiency  are  assets  which  count  more  and 
more  as  time  goes  on  and  competition  intensifies.  South 
Africa  has  its  peculiar  advantages,  and  although  for 
some  time  to  come  we  may  not  be  able  to  attract  a 
great  volume  of  fresh  capital  from  overseas,  with  the 
result  that  development  of  many  of  our  industries 
will  be  retarded,  the  country  has  unquestionably  a 
great  future.  The  adverse  conditions  which  I  have 
predicted  as  likely  to  be  in  evidence  after  the  War 
should  be  tempered  for  us  by  the  fact  that  our  pro- 
duction of  minerals  is  likely  at  any  rate  to  maintain 
its81f  at  the  present  level  for  many  years  to  come, 
^vhile  our  agricultural  and  several  other  industries  are 
successfully  over  the  experimental  stage." 

PROVINCIAL  BANK  OF  CANADA. 

Head  Office :    Montreal,  Canada. 
Capital  — 

Authorised        $2,000,000 

Subscribed  and  Paid  up,  10,000  Shares  of  $100 

each    ...         1,000,000 

The  Provincial  Bank  is  one  of  the  youngest  of  the 
Canadian  banking  institutions,  as  it  was  incorporated 
in  July  1900.  Steady  progress  has  been  shown  by  the 
young  institution,  as  may  be  gathered  from  the  fact 
that  whereas  on  December  31,  1900,  deposits  were  only 

LiahJlities  and  Assets    of 


$1,524,243,  by  the  end  of  1914  they  had  risen  to 
$9,189,703.  In  1907  the  paid-up  capital  was  in- 
creased to  $1,000,000,  at  which  figure  it  has  since 
remained,  but  the  reserve  fund  has  risen  since  1907 
from  $200,000  to  $650,000. 

The  total  deposits  at  the  end  of  1915  amounted 
to  $10,688,468,  as  compared  with  $9,189,703  at 
the  end  of  1914.  This  was  accompanied  hy  a  drop 
in  the  balances  due  to  other  banks  from  $1,456,328 
to  $905,681.  On  the  other  side  of  the  accounts  the 
cash  rose  from  $2,395,307  to  $2,634,612,  and  call 
money  fell  from  $1,712,152  to  $1,558,458.  Loans 
at  $6,562,725  were  $500,000  higher. 

Herewith  we  set  out  the  liabilities  and  assets  for 
various  years  from  1900. 

The  steady  gi-owth  is  reflected  in  the  profits  and 
dividend.  For  1905,  with  a  net  profit  of  $72,336, 
the  Bank  paid  a  dividend  of  3%;  for  1914,  with  a 
profit  of  $194,215,  the  dividend  was  7%.  For  1915 
the  profit  rose  to  $196,356,  and  the  dividend  was 
maintained  at  7%. 

The  profit  record  since  1905  is  as  follows : — 

Profits   of   the   Provincial  Bank   of    Canada. 

Eeserve, 


Year 
ended 
Deo.  31 

1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Profits. 

s 

l<16,:i.56 
191.215 
180,781 
177.271 
17(1,251 
149,062 
124.144 
127,268 
119,466 
95,344 
72,336 


^Dividend. ^ 
Amount.  Rate. 


$ 

70,000 
70,000 
60,000 
60,000 
50,000 
60,000 
60,000 
60,000 
60,052 
24,788 
24,700 


% 
7 
7 
6 
6 
6 
5 
6 
6 
6 
3 
3 


Balance. 
$ 

126.356 

124,216 

120. 7S1 

117,271 

126,251 

99,062 

74.144 

77,268 

69,414 

70,566 

47,636 


Invest., 

Deprn., 

&o. 

S 

124,317 

123,188 

121,774 

115,868 

127,462 

96,774 

73,062 

113,641 

86,412 

202,294 

7,779 


Carried 

Forward. 

t 

16,039 
13,900 
12.873 
13,866 
12,463 
13,674 
11,359 
10,277 
46,660 
63.648 

195,386 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  19.6%,  to  capital  and  reserve 
combined  11.8%,  and  to  the  total  working  resources 
1.3%. 

The  Bank  has  opened  altogether  75  branches,  of 
which  61  are  in  the  Province  of  Quebec,  Ontario,  and 
New  Brunswick. 

As  regards  the  outlook  the  Chairman  spoke  as 
follows:  "  During  the  period  we  are  now  reviewing, 
and  particularly  duiing  the  last  six  months,  agri- 
culture," thanks  to  the  efforts  which  were  spent  upon 
it,  has  produced  crops  of  a  value  unheard  of  before 
now.  From  the  industrial  and  manufacturing  point 
of  view  a  considerable  revival  of  activity  in  all  the 
principal  branches  has  been  noticed.  Consequently, 
the  proportion  of  unemployed  workmen  is  consider- 
ably less  than  it  was  at  this  time  in  1914.  Only  in 
the  building  trade  has  there  been  a  lack  of  work,  and 
in  that  branch  a  few  signs  of  activity  are  discernible 
only  in  certain  parts  of  the  country.  Therefore, 
leaving  aside  the  sanguinary  conflict  now  raging, 
and  which  we  aU  deplore,  and  from  a  point  of  view 
strictly  econornic,  we  must  feel  assured  that  the  actual 
state  of  affairs  has  been  on  the  whole  favourable  to 
us." 

The  Provincial  Bank  of  Canada. 


LIABILITI 

ES. 

Deposits 

Balance  Due  to  Other 

Not 

Deposits 

Banks  in 

Canada. 

Capital 

Capital 

Notes  in 

Bearing 

Bearing 

Total 

IT.  Kingdom,  U.S,,     Undivided 

Total 

Paid  up. 

Best. 

^and  Reserve.-,  ^Circulation.^ 

Inti^rest. 

Interest,     r- 

— Deposits , 

,-and  Elsewhere.— ,    ^Profits.-^ 

Liabilities. 

Deo.  31 

i 

S 

$           %• 

»           %» 

S 

i 

S           %• 

S 

%•             8         %• 

t 

1915     .. 

1,000,000 

650,000 

1,650,000   11-5      1,090,258       7-6 

2,775,413 

7,!I13,0.>5     10,688,46'!  74-4 

905,6S1 

6-3         35,0S6      -2 

14,369,492 

1914     .. 

1,000,000 

660,000 

1,650,000    12'2      1,150,878      8-5 

2,304,871 

6,884,832 

9,189,703  68-2 

1,456,328 

10-8         31,912      -3 

13,484,821 

1913     .. 

1,000.000 

625,000 

1,625,000  12-5       1,146,923     8-8 

1,965,005 

6,856,813 

8,821,908  67-7 

1,409,291 

10-8         29,248     -2 

13.032,370 

1912     .. 

1.000.000 

576,000 

1,675,000  12-4       1,108,273     8'7 

2.016,666 

6,655,461 

8,672,117  68-4 

1,314,000  10-4          13,866     •! 

12,683.256 

1911     .. 

1,000,000 

600,000 

1,500,000  12-4       1,109,468     9-2 

1,933,628 

6,600,767 

8,634,396  70-6 

924,667 

7-7         12,463     •! 

12,080,993 

1910     .. 

1,000,000 

425,000 

1,426,000  t4'9       1,034.013  1V3 

1,199,462 

5,802,711 

7,002,163  73-1 

63,367 

•6         13,674     -r 

9,678,217 

1906     .. 

823,326 

195,386 

1,018.711  19-2          761,484  14-3 

203.650 

3,331,860t 

3,635,500  66;5 

— 

_             _         _ 

8,315,695 

1900     .. 

— 

— 

763,294  26-2 

621,624  21-4 

301,660 

1,222.693 

1,524,243  52^4 

— 

—              _         _ 

2,909,161 

ASSETS. 

Specie,  Dominion 

Sums  Due  b.v 

Note?  a 

ad  Notes 

Call  and  Short 

Other  Banks  in 

and  Che 

ques  of 

Loans  in  Canada        Great  Britain  an 

d        Current  Loans  and 

Bank  Premises, 

Total 

^Other  Banks.-,, 

^InvestmentB.-^ 

^and  Elsewhere. -,    ^Foreign  Countries.^    ^Discounts.  &C1-, 

^ — fio. — ; 

Assets. 

Dec.  31 

t 

%<■ 

»           %• 

t 

%• 

»             %• 

i 

%• 

$     %" 

$ 

1015     .. 

2,634,61: 

1B'3 

2,638,812     17-7 

1,65S,45S 

10-9 

826,314         5-7             6,562,726 

45-7 

243,511       1-7 

14,369,492 

1914     .. 

2,395,307 

17-8 

2,572,923     19-0 

1,712,152 

12-7 

686,279         5-1 

6,064,660 

45-0 

53,500         -4 

13,484,821 

1913     .. 

1,979,609 

15-2 

3,063,661     23-4 

1,792,981 

13-7 

578,557        4-S 

6,672,772 

42-7 

64,900         -5 

13,032,370 

1918     .. 

1,396,140 

110 

2,678,664     21-1 

1,876,387 

14-8 

926,822        7-3 

6,461,798 

431 

344,445        2-7 

13.683.256 

1911     .. 

1,682,093 

13-1 

2,057,999     IT-O 

3,192,011 

28-4 

667,355        S-5 

4,266.535 

3B-3 

325,000        t-7 

12,080,993 

1910    .. 

1,021,269 

10-7 

1,988,501     M'T 

1,493,970 

158 

393,896        4-1 

4,410,681 

46-1 

270,000       2-a 

9,578,217 

1906     .. 

155,443 

30 

1,247,766     23-5 

1,170,142 

22-0 

346,471        6-5 

2,190,891 

412 

204,983        3-8 

6,316,695 

1900     .. 

60,573 

1-7 

591.246     20r3 

625,723 

18-1 

102,899        l-S 

1,485,959 

81-1 

152,761        e-3 

2,909,161 

*  Per  ceat.  o£  Total  Liabilities  or  Assets, 


t  IncludiDg  balance  dua  to  other  banks. 
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QUEBEC  BANK. 

Head  Office :  Quebec. 


Capital — 

Authorised 
Subscribid 
Paid  up... 
Price  of  Share,  Sll"i. 
The  Quebec  Bank  was 


, 85,000,000 

2,735,000 

2,735,000 

Dividend,  7%.        Yield  £0  U.  3d.  % 
founded  as  tar  back  as  1818. 


The  head  office  of  the  institution  is  at  Quebec,  while 
the  General  Manager's  office  is  at  Montreal.  The 
first  report  issued  showed  that  the  paid-up  capital  was 
$210,000,  while  a  reserve  fund  of  $9,648  had  been 
set  aside.  The  deposits  were  $160,656.  By  1840  the 
capital  was  increased  to  $300,000,  and  by  1850  to 
$400,000.  Between  1850  and  1860  a  rapid  expansion 
occurred,  the  capital  increasing  to  $1,000,000.  In 
1870  it  rose  to  $1,500,000,  and  by  1880  to  $2,500,000, 
at  which  figure  it  remained  until  the  end  of  1913, 
when,  owing  to  the  increased  business,  the  directors 
considered  it  advisable  to  issue  5,000  shares  of  the 
unissued  capital,  thereby  bringing  the  amount  paid 
up  to  $2,735,000  in  October  last.  During  the  earlier 
years  naturally  the  allocations  to  the  reserve  fund 
were  of  a  comparatively  small  amount.  By  1860  the 
reserve  amounted  to  $145,764 ;  in  the  ensuing  10  years 
depression  was  experienced  and  it  fell  by  1870  to 
$30,000.  Since  then,  however,  the  gi-owth  has  been 
rapid,  and  by  1890  the  reserve  rose  to  $500,000 ;  by 
1900  it  was  $700,000,  by  1907  $1,250,000.  at  which 
figure  it  remained  until  1913,  when,  with  $56,962  of 
premium  on  new  stock  issue  added  it  was  brought 
up  to  $1,306,962. 

By  reason  of  the  fact  that  it  has  been  necessary 
to  provide  for  depreciation  in  investments,  &c.,   the 

Liabilities  and  Assets  of  The  Quebec  Bank. 


reserve  has  been  drawn  upon,  and  at  October  31  last 
it  stood  at  $1,000,000.  The  note  circulation  fell  during 
the  year  from  $2,434,211  to  $2,209,808,  while  the 
deposits  rose  from  $13,192,971  to  $14,604,101.  On 
the  other  side  of  the  accounts  the  cash  rose  from 
$1,824,022  to  $2,938,688,  and  call  money  from 
$3,077,566  to  $3,140,030.  This  was  accompanied  by 
a  drop  in  loans  and  discounts  from  $11,056,394  to 
$10,221,632.  Herewith  we  set  out  the  Habihties  and 
assets  for  various  years  since  1905. 

In  view  of  conditions  prevailing  in  the  Dominion 
it  is  not  surprising  to  find  that  the  profits  of  the  Quebec 
Bank  fell  from  $296,659  to  $233,420;  the  dividend, 
however,  was  maintained  at  the  usual  rate  of  7%, 
which  has  been  distributed  for  several  years  past. 

The  profits  since  1906  have  been  as  follows: — 


P 

rofits  of 

the  Quebec  Bank. 

: 

'rpminm 

Reserve, 

.-Dividends.-> 

on  New 

Invest., 

Gamed 

Tear  ended 

Proats. 

Amount.  Rate. 

Balance. 

Stock.  Depn.,&o.  Forward, 

$ 

$ 

% 

S 

$ 

$ 

t 

1915  Oct 

30 

233,430 

191,499 

41,991 

30,),035t 

350,394 

11,705 

1914    „ 

31 

296,059 

191,S0f) 

105,359 

1,693 

120,608 

11,448 

1913    „ 

31 

309,229 

185,723 

123,607 

56,063 

180,143 

26,006 

1912    „ 

31 

294,S04 

173,000 

119,804 

— 

117,409 

24,679 

1911    „ 

31 

27l),392 

175,000 

101,392 

— 

129,690 

22,283 

1910*  „ 

31 

135,486 

87,500 

47,986 

— 

36,003 

60,581 

1910  May  14 

278,926 

176,000 

103,926 

— 

105,000 

38,598 

1909    „ 

14 

252,771 

175,000 

77,771 

— 

185,000 

39,671 

1903     „ 

14 

281,057 

175,000 

106,037 

— 

30,000 

146,900 

1907    „ 

14 

300,011 

175,000 

125.011 

— 

115,000 

70,843 

1906    „ 

14 

295,036 

175,000 

120,036 

— 

122,500 

60,832 

Six  months  to  October. 

The  announcement 


t  Includes  £30?, 750  taken  from  Reserve. 

has  just  been  made  that  the 
Canadian  Minister  of  Finance  has  given  his  consent 
to  an  amalgamation  whereby  the  Royal  Bank  of 
Canada  will  take  over  the  business  of  the  Quebec 
Bank. 


LIABILITIES. 

Data. 
1915  Oct.  30 

Capital 
Paid  up. 
S 
2,735,000 

Capital  and                  Notes  in 
Rest.       ,— Reserve.— ,        ,— Girculation 
S                  t           %'               S 
1,000,000     3,735,000     17-9         2,209,808 

tO-6 

Total 
^Deposits. 

$ 
14,604,101 

70.0 

Acceptances 

t       %• 
1,737     — 

Balances  Due  to 

Other  Banks  in 

-^  ^Canada,  &c.-^ 

t          %• 

273.779     1-3 

Undivided 
^Profits.-, 

*         %' 
59,653        -2 

Total 
Liabilities. 

t 
20,884,0,S3 

1914     „     31 

2,734,630 

1,303,655     4,043,275     20-0        2,434,311 

12-1 

13,192,971 

65-4 

6,428     — 

442,238     2-2 

59,304 

•3 

20,178,437 

1913      „     31 

2,727.830 

1,306.963     4,034,813     18-4        2,840,377 

12-9 

14,723,457 

670 

12,034     — 

263,813     1-2 

73,705 

•3 

21,948,198 

wia    „    31 

2,500,000 

1,250,000      3,750,000     16-9       2,552,267 

n-5 

15,563,613 

700 

—         — 

280,917     1-3 

68,429 

•3 

22,215,226 

1911      „    31 

2.600.000 

1,250,000      3,750,000     18-3       3,469,684 

120 

14,101,045 

68-8 

—         — 

111,821      -6 

66,034 

•3 

20,493,584 

1910  May  14 

2,500,000 

1,350,000      3,750,000     2J-8       1,660,390 

100 

10,044,177 

640 

_         — 

272,815     1-7 

82,343 

•5 

15,709,630 

1905    „     14 

2,600,000 

1,050,000      3,560,000     26-0       1,360,238 

100 

8,427,483 

61-5 

—         — 

215,367     1-5 

150,796 

10 

13,703.933 

ASSETS. 

Date. 

1915  Oct.  30 

Total 
, — -Cash ,     ^Investments.-, 

•              0/  •                e            0/ . 
...     3,938,688     IVI    2,306,350  1l'^ 

Call  and  Short 
, Loans. , 

3,140,030     15-0 

Sums  Due  by 
^Other  Banks.^ 
»           %• 
659, 73'.)    3-2 

.-Acceptances.^ 
»             %• 

1,737           — 

Current 
Loans,  I>is- 
. — counts,  iSrc— , 
$             %• 
10,231.632     49-0 

Bank 
.—Premises.^ 
»              %• 
1,015,701       7-7 

Total 

Assets. 
S 

20,S!i4,033 

1914     .,     31 

...     1,824,022       9-0   2,119,433  19-5 

3,077,560     15-3 

54 

,287    2-7 

0,423 

— 

11,056,394     .';4-8 

1,547,293 

7-7 

20,173 

1913     „    31 

...     2,599,5 

45     11-9    1,916,944     8-7 

3,446,164     15-7 

375 

,103     1-7 

13,034 

— 

12,210,213     55-6 

1,390,215 

6-3 

21,948,193 

1912     „     31 

...    3,0'i0.2 

75     13-7     1,373,614     6-2 

3,641,984     16-4 

265,383     1-2 

— 

— 

12,398,520     55-4 

1,575,946 

7-1 

23,316,226 

1911     „     31 

...    S,S-'J,2 

05     13-0     1,335,534     6-4 

4,077,140     20-0 

483 

,229     2-3 

— 

— 

10,716,265     52-3 

1,215,161 

6-0 

20,498,584 

1910  May  14 

..     1,209,357      7'7     1,199,331     7-7 

2,497,717     15-9 

193.307     1-2 

— 

— 

10.093,186     64-3 

508,342 

3-2 

15,709,630 

1906     „     14 

...    1,391,649    10-1         992,634     7'2 

3,840,793     20-8 

279,091     2-0 

— 

— 

7,970,138     58-2 

229,629 

1-7 

13,703,933 

•  Per  cent,  of  Total  Liabiiities  or 

Assets, 

RUSSIAN  BANK  FOR  FOREIGN  TRADE 

ESTABLfSHED     IN     PETROGRAD     AND     LONDON     IN     1871. 


Capital  fully  paid  up  - 

ffeserve  Funds: 

Statutory  Reserve    -           .  .  Rbs.  21,093,398 

For  Depreciation  of  Investments  „         1,000,000 

For  Depreciation  of  Premises  -  „           889,596 

Undivided  Profits      -           -  -  n            434,906 

Deposit  and  Current  Accounts  -  -           - 


Rbs.  60,000,000 


„       23,417,900 
„   620,184,672 


Head  Office  :    PETROGRAD. 

London  Office:    61/2    GRACECHURCH    STREET,  E.G. 
OFFICES    AT    PARIS    AND    GENOA. 

BRANCHES     THROUGHOUT     RUSSIA     AND     SIBERIA. 
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QUEENSLAND  NATIONAL  BANK,  LTD. 

Head  Office :    Brisbane,    Queensland. 
London  OfEce :  8  Princes  Street,  E.G. 
Capital— 

Authorised  £2,000,000 

Subscribed  800,000 

Paid  up .tSd.OOO 

Interminable  Inscribed  Dei)c<iit  Slock 3,091,069 

Price,  79.S-. 

The  Queensland  National  Bank  was  incorporated  in 
1872.        It    acts    as   bankers    to  the   Government    of 
Queensland      under     an     agreement     extending     to 
June  30,   1921,    and   also  as  bankers   in  Queensland 
to   the  Commonwealth    of  Australia.       It  suspended 
payment    in    1893,     but    resumed    business    without 
reincorporation.     A  scheme  of  capital  reorganisation, 
agreed  upon  in  1893,  was  substituted  by  a  rearrange- 
ment   in    1897.      In    November    1896    the    liabilities 
exceeded   the   assets    by    £2,436,000.      The    Govern- 
ment   agreed    to    accept    for    principal    moneys    and 
interest  owing,  amounting  in  all  to  £1,833,326,  first, 
15s.   in  the  £,   payable  in  five  equal   annual  instal- 
,  ments,    commencmg   July    1,    1917;    and,    secondly, 
a   further   5s.    in    the   £,    payable   out    of   the   half- 
j-early    profits    of    the    Bank.       Tlie    whole    or    any 
porl:ion  remaining  outstanding  on  July    1921  becom- 
ing  payable   at  that  date^     By  an  Act   of    1904  the 
Government  agreed  to  accept  in  payment  of  the  sum 
of  £1,463,660  owing  by  the  Bank  at  June  SO,  1904, 
17  promissory  notes  of  £86,098,   carrying  interest  at 
2f%    per   annum,    all   of  which  have   been    prepaid. 
Under   the   scheme   of    1897   holders    of   deposit   re- 
ceipts,  etc.,    received   16s.    of  interminable   inscribed 
deposit    stock    for  every    £1    of    their   holdings,    the 
remaining    5s.    being    payable    out    of    profits.      The 
authorised  capital  is  £1,000,000,    in  £5   shares,   the 
subscribed   amount   being  £800,000,    of  which   there 
has  been  paid  up  £480,000.     Of  the  balance  of  profits 
in  each  half-year,   after  paying  interest  on  extended 
deposits,   not  less  than    75   per  cent,   is  placed  to  a 
special  fund  to  be  divided  among  the  inscribed  deposit 
stockholders  until   they  have  received  the  remaining 
6s.  due  to  them.     No  dividends  on  the  capital  will 
be  paid  until  the  5s.   has  been  paid  to  the  Govern- 
ment  and  the  deposit  stockholders   I'espectively,   and 
no  larger  dividend  than   3J   per  cent,    will   be   paid 
until  all  moneys  due  to  the  Government  have  been 
repaid.    Tlie  amount  of  the  interminable  inscribed  de- 
posit stock  at  June  30  last  was  £3,091,669.       After 
payment  of  the  moneys  due  to  the  Government  this 
stock  is   redeemable  in  whole,  or  in  part,   upon   six 


nioutlis'  notice  Irom  the  Jiank  at  its  market  value, 
but  not  less  than  par,  together  with  so  much  of  ttie 
above  mentioned  5s.  as  has  not  been  previously  paid. 
On  September  30  last  a  repayment  of  9d.  in  the  £, 
written  off  the  original  deposit  receipts,  was  distri- 
buted to  the  holders.  At  the  meeting  in  February 
1913  the  Chairman  stated  that  many  inquiries  had 
been  made  from  shareholders  as  to  when  the  Board 
expects  to  be  in  a  position  to  pay  a  dividend  on  the 
capital,  and  he  said  "I  am  therefore  glad  to  say, 
without  actually  committing  the  Bank  in  any  way, 
that,  unless  something  unforeseen  occurs,  we  hope, 
and  believe,  we  shall  be  in  a  position  to  pay  a  divi- 
dend in  about  seven  years.  Of  course,  it  is  possible 
that  business  may  improve,  and  that  the  time 
may  be  slightly  shortened;  and  when  we  do  pay  a 
dividend  we  hope  to  be  able  to  start  at  the  rate  of 
10  per  cent,  per  annum  on  the  Bank's  paid-up 
capital."  Herewith  we  set  out  a  statement  of  the 
liabilities  and  assets  for  various  years  from  1874. 

The  steadily  growing  prosperity  of  the  institution 
may  be  seen  from  the  increase  in  net  profits.  With- 
out exception  year  by  year  during  the  past  ten  years 
both  gross  profits  and  net  profits  have  shown  expan- 
sion. For  1905  the  gross  profit  was  £118,505,  and 
the  net  profit  £44,316.  By  1914  the  gross  profit  had 
risen  to  £226,720,  and  the  net  profit  to  £100,194. 
For  1915  the  gross  amount  was  £237,611,  while  the 
net  profit  rose  to  £102,282.  This  was  dealt  with  by 
carrying  £80,282  to  private  depositors'  repayment 
fund  and  £22,000  to  reserve  fund. 

The  profit  record  since  1905  is  appended:  — 
Profits  of  the   Queensland  National  Bank,  Limited. 


Tear 
ead^d 
Dec.  31 

1015       . 

Gross 
Profits. 
£ 
..     237,611 

Salaries 

and  other 

Expenses. 

£ 

135,329 

Net 

Proflt. 

£ 

102,282 

Con- 
tingency 
Account. 
£ 

Private 
Depositors* 
Repayment 
Fund. 

£ 
80,282 

Reserve 
Fund. 

£ 
22,000 

1914       . 

.     226,720 

126,526 

100,194 

— 

76,194 

24,000 

1913      . 

.     216,089 

117,960 

98,129 

— 

74,129 

24,000 

1912       . 

..     207,634 

111,297 

96,337 

— 

72,337 

24,000 

1911       . 

..     196,472 

102,655 

93,817 

21,817 

60,000 

12,000 

1910       . 

..     183,979 

92,178 

92,801 

41,801 

40,000 

10,000 

1909       . 

.     176,995 

87,405 

88,590 

38,690 

40,000 

10,000 

1908       . 

..     173,924 

86,701 

87,220 

42,220 

35,000 

10,000 

1907       . 

.     159,857 

81,467 

78,390 

42,390 

27,000 

9,000 

1906       . 

..     133,776 

79,931 

..63,842 

25,842 

21,000 

7,000 

1905       . 

..     118,505 

74,189 

44,316 

20,316 

18,000 

6,000 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  21.3%,  to  capital  and  reserve 
combined  15.3%,  and  to  total  working  resources, 
amounting  to  £11,086,142,  .9%. 


Liabilities  and  Assets    of  Tlie  Queensland  National  Bank,  Limited. 


LIABILITIES. 

Total  Capital 

Treasury 

Capital 

Reserve 

and 

Notes 

Bills 

Govt. 

other 

Total 

Deposit 

Profit 

Total 

Paid  up 

Funds. 

^Reserve.-, 

^Uepos 

t.-. 

^Payable,  &c,  -^D  ipos 

ts. 

D'^posits 

^ 

Deposits.^ 

, — stock.— ^ 

^Balance.-,  Mabmties 

Dec.  31 

£ 

£ 

£ 

%• 

£ 

%* 

£          %• 

£ 

£ 

£        %• 

£ 

%• 

£ 

%* 

£ 

l;U5... 

430,000 

190,000 

670,000      6-0 

353,S2,S     3-2 

978,336 

6,941,773 

6,93 

0,109  62-4 

3,091,669 

27-9 

50,636 

\n 

11,086,143 

1914... 

480,000 

166,000 

646,000      5-9 

— 

— 

493,368      4-6 

1,302,060 

6,206,695 

6,608,745  60-3 

3,091,669 

28-7 

60,104 

-5 

10,739,880 

1913... 

413,418 

112,000 

555 

418     5-1 

— 

— 

303,476      2-9 

1,520,130 

6,290,313 

6,810,443    63'0 

3,091,669 

28-6 

49,915 

•4 

10,810.920 

1912... 

413,591 

118,000 

631,591      4-9 

_ 



474,203      4'4 

1,857,538 

4,836.923 

6,683,461    61-8 

3,091,669 

28-B 

48,179 

•4 

10,829,103 

1911... 

413,689 

100,000 

613,589      5'4 

— 

— 

480,224      4-9 

1,361,703 

4,330,033 

6,681,736    57-5 

3,091,669 

31-8 

3d,000 

-4 

9,703,318 

1910... 

413,484 

89,000 

602 

481     5-1 

_ 

_ 

650,323        -6 

1,830,109 

3,686,531 

6,616,640    56-4 

3,091,609 

31-6 

25,000 

-3 

9,785,116 

1909... 

413,369 

79,000 

492 

369      5-4 

300,000 

3-3 

840,666      9-3 

1,473,013 

2,857,035 

4,330,068    47-7 

3,091,669 

34-1 

25,000 

-2 

9,079,771 

1905... 

413,241 

45,000 

458 

,341      5-9 

322,000 

41 

1,722,415    22-1 

635, 

394 

1,617,170 

2,1. 

2,470   27-7 

3,116,621 

40-0 

12,000 

-2 

7,783,747 

1900... 

412,823 

15,000 

427,823      5*9 

322,000 

4-5 

1,772,283    24-5 

646, 

289 

1,039,900 

1,576,189    21-8 

3,110,621 

43-1 

12,000 

•2 

7,336,916 

1890... 

800,000 

485,000 

1,385 

,000    11-1 

t327,034 

2-8 

433,229      3-8 

_ 

_ 

— 

9,4' 

5,712    81-7 

— 

— 

69,536 

-6 

11,539,611 

1880... 

450,670 

100,000 

650,670    15-1 

tl65,472 

4-5 

49,710      1-4 

- 

— 

2,839,966    78-0 

— 

— 

34,273 

1-0 

3,639,991 

1874... 

175,135 

2,000 

177,435    25-1 

t58,409 

8-3 

649        •! 

- 

- 

— 

458,089   64-8 

— 

— 

12,340 

1-7 

706,983 

ASSETS 

Coin,  B 

ullion, 

Money  in 

Cash  Balances, 

London  at  Call 

Bills  Remitted 

Bant 

Aust. 

Government 

and  at 

Bills  Discounted 

and  in 

Premises 

Total 

^Notes, 

&c , 

, Stoclss. , 

,-Short  Notice.-^ 

/—Advances, 

4c.-^ 

r-lransilu.-^ 

^Accounts. 

— , 

Assets. 

Dec.  31 

£ 

%• 

£ 

%* 

£ 

%• 

£ 

%• 

£ 

%' 

£ 

%* 

£ 

1915 

2,000,630 

23-S 

341,200 

3-1 

302,910 

2-7 

C,S2.VJ33 

61  0 

691,832 

6-2 

323,731 

2-9 

11,0,36,143 

1914 



2,932 

439 

27-2 

118,700 

1-1 

547,003 

S-S 

6,349,993 

S8-9 

630,645 

4-9 

311,051 

2-9 

10,789,886 

1913 



2,5,t6,089 

23-4 

118,700 

1'1 

630,000 

5-9 

6,426,894 

59-5 

795,584 

7-3 

303,653 

2-8 

10,310,92  0 

1912 

3,146,620 

29-0 

118,700 

1-1 

365,000 

3-4 

6,137,190 

56-7 

764,349 

7-0 

207,344 

2-8 

10,339,103 

1911 

... 

2,094,767 

21-6 

136,700 

1-4 

425,000 

4-4 

6,074,523 

62-G 

677,466 

7-0 

295,763 

3  0 

9,703,318 

1910 

... 

2,800,691 

28-6 

133,800 

1-4 

635,000 

6-3 

6,461,107 

55-8 

575,677 

S-9 

283,841 

3-0 

9,735,116 

1909 

2,058,901 

22-7 

135,700 

1-5 

420,000 

4-6 

5, 

160,331 

60-2 

720,452 

7-9 

284,397 

3-1 

9,079,771 

1903 

913,553 

12-1 

43,435 

•5 

335,000 

4-3 

6,399,323 

69-4 

784,573 

10-1 

277,863 

3-6 

7,783,747 

1900 

976,667 

13-S 

_ 

— 

225,000 

3-1 

5, 

;70,U11 

72-9 

476,260 

6-6 

279,486 

3-9 

7,336,910 

1890 

... 

1,605 

401 

13-9 

906,597 

7-8 

515,000 

4-5 

7, 

169,nS6 

69-1 

251,053 

2-2 

288,772 

2-5 

11,539,611 

1880 

639,408 

17-6 

41,180 

1-1 



_ 

2, 

319,0.<9 

77-4 

63,090 

1-6 

82 

,224 

2-3 

3,639,991 

1874 

93,393 

13-2 

_ 

_ 

_ 

-. 

586,167 

82-9 

— 

— 

27,423 

3-9 

706,988 

•  Per  cent,  of  Total  LiubilitiLS 

or  As-stts. 

\  Notes  in  circulation- 

October  21,   1916.] 


T  H  E     S  T  A  T  I  «  T. 

INTERNATIONAL     BANKING     SECTION 


SliY 


ROYAL  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office :   Melbourne,  Victoria. 

Capital — 

Authorise<l  £2.400,000 

Subicribed,  300,000  Shares  of  £4  each  ...       1,200,000 

Poii  ?(/),  £1  per  Share 300,000 

Price,  23'.  6<^^.  Dividend,  8  %■  Yield,  £7  U.  Od% 

The  Eoyal  Bank  of  Australia,  Limited,  was  incor- 
porated on  May  4,  1888,  under  "  The  Companies 
Statute,  1864  "  (an  Act  of  the  Victorian  Legislature 
on  the  lines  of  the  English  Companies  Act,  1862), 
with  a  paid-up  capital  of  £300,000.  The  great  "  land 
boom  "  was  at  that  time  at  its  height,  and  when  the 
reaction  'came,  which  culminated  in  the  disastrous 
crisis  of  1893,  the  depreciation  of  securities  was  so 
great  that  the  great  majority  of  the  Australian  banks 
(including  all  the  banks  with  head  offices  in  Mel- 
bourne, except  the  Eoyal)  had  to  suspend  payment. 
The  Eoyal  Bank  had  no  difficulty  in  weathering  the 
storm  without  assistance  from  any  quarter,  and  it 
boldly  faced  the  position  created  by  the  depreciation 
in  securities  by  writing  off  £150,000  of  capital  as  soon 
as  an  alteration  in  the  law  permitted  it  to  do  so. 
Since  that  date  its  progress  has  been  rapid,  as  the 
figures  show.  The  capital  was  increased  in  1906  by 
£50,000;  again  in  1908  by  £100,000,  by  the  issue  of 
fresh  shares,  the  premium  on  which,  amounting  to 
£25,000,  was  placed"  to  the  reserve  fund,  which  fund 
has  also  been  steadily  added  to  from  profits  until  it 
now  amounts  to  £2.32,500.  While  the  progress 
has  been  continuous  the  management  has  proceeded 
with  caution,  opening  branches  only  where  justified 
by  the  business  offering.  The  branches  in  operation 
at  present  are  at  Sydney,  Bendigo,  Ballarat,  Foots- 
cray,  Geelong,  and  London.  In  November  1907 
the  Bank  acquired  a  share  of  the  State  Government 
account. 

In  1900  the  deposits  were  only  £366,493,  and  it 
was  not  until  1906  that  they  first  exceeded  £1,000,000. 


Tlie  presence  of  the  Government  deposits  first  occurs 
in  1908,  and  they  formed  £40,434  out  of  a  total  of 
£1,272,533. 

Since  1908  a  very  great  growth  has  occurred  in 
the  deposits,  and  they  are  now  more  than  double  the 
figure  touched  in  1908,  reaching  a  total  at  March  31 
last  of  £2,558,489.  Bills  in  circulation  dropped  during 
the  year  from  £255,661  to  £143,182.  The  notes  in 
circul-ition  have  now  been  almost  entirely  withdrawn, 
only  £891  being  outstanding  on  March  31  last.  On  the 
other  side  of  the  accounts  discount  and  advances 
rose  from  £1,655,412  to  £2,065,634.  This  was 
accompanied  by  a  fall  in  cash  from  £859,105  to 
£750,680  and  in  bills  and  remittances  in  transit  from 
£421,251  to  £258,345.  Investments,  however,  rose 
from  £69,955  to  £166,9.88.  Herewith  we  show  the 
growth  of  the  Bank  as  evidenced  in  the  liabilities  and 
assets  for  various  years  from  1900. 

The  more  prosperous  conditions  prevailing  in  the 
Commonwealth  brought  about  an  increase  in  the  gi'oss 
profiD  from  £70,475  to  £72,308  for  the  twelve  months 
to  ]\Iarch  1916,  but  as  this  was  accompanied  by  a  still 
greater  growth  in  expenses,  the  net  profit  amounted 
to  £36,741,  as  compared  with  £39,496.  The  dividend 
was  maintained  at  8%. 

The  profit  record  since  1906  is  appended:  — 

Profits  of  the  Eoyal  Banh  of  AuslniUa,  Limited. 


Tear 

ended 

March  31 

1916  . 

1915  . 

1014  . 

1913  . 

1912  . 

1911  . 

1910  . 

1909  . 

1903  . 

1907  . 
1906 


Gross 
ProBt. 

£ 
72,308 
70,475 
73,330 
70,703 
6-5 ,5  71 
00,917 
52,451 
47,691 
42,359 
34,811 
26,718 


Salaries, 

Income  Tax 

and  other 

Expenses. 

£ 

35,567 

30,979 

2  7,633 

25,186 

22,620 

21,543 

15,929 

14,696 

12,724 

11,750 
8.40S 


Net 

ProQt. 

£ 
"6,741 
39,496 
43,706 
45,516 
42,951 
39,374 
36,522 
32,995 
29,635 
23,061 
18,310 


/o 
8 
8 
8 


^Dividend.—, 
AmouiU.  Eate, 

£ 
24,000 
24,000 
24,000 
24,000 
22,500 
21,000 
21,000 
17,063 
14,000 
10,937 
9,750         61 


Reserve, 
Invest., 
Deprn., 

£ 
12,500 
15,000 
20,000 
20,000 
20,000 
20,000 
15,000 
15,294 
14,000 
12,500 
10,000 


Carried 
Forward. 
£ 
7,002 
7,661 
7,165 
5,459 
3,943 
3,493 
5,118 
4,396 
3,957 
2,322 
2,698 


BANGA  GOMMERGIALE  ITALIANA. 


Head    Office 


SVaSLAN. 


SHARE  CAPITAL  ifully  paid"),  £6,240,000. 


LONDON    OFFICE 

Manager  :    E.  CON  SOLO. 

Telegraphic  Address : 


Sub-Managers  : 


'  Italiana." 


RESERVES,  £2,378,800. 

1  OLD   BROAD   STREET,  EC. 
G.  COSTA,     E.  B.  HANDLEY,     G.  ZUCCOLI. 
Telephone:  3940  City  (5  lines). 


WEST-END  AGENCY  and  LONDON  OFFICE  of  the  ITALIAN  STATE  RAILWAYS 12  WATERLOO  PLACE,  S.W. 

Telegraphic  Address  for  West-End  Agency  :  "Italofer."        Telephone:  5694  Regent  (2  lines). 


BRANCHES    IN     ITALY: 


ACIREALB 

CAGLIARI 

GENOA 

NOVAUA 

PRATO 

SESTRI-PONENTE 

ALESSANDRIA 

CALTANISSETTA 

IV  RE  A 

ONEGLIA 

REGGIO   EMILIA 

SYRACUSE 

ANCONA 

CANELLI 

LECCE 

PADUA 

ROME 

TERMINI    IMERESE 

BARI 

CARRARA 

LECCO 

PALERMO 

SALERNO 

TRAPANI 

BERGAMO 

CATANIA 

LEGHORN 

PARMA 

SALUZZO 

TURIN 

BIELLA 

COMO 

LUCCA 

PERUGIA 

SAMPIERDARENA 

UDINE 

BOLOGNA 

CREMONA 

MESSINA 

PESCARA 

SASSARI 

VENICE 

BRESCIA 

FEKRARA 

MILAN 

PIACENZA 

SAVONA 

VERONA 

BUSTO  ARSIZIO 

FLORENCE 

NAPLES 

PISA 

SCHIO 

VICENZA 

CORRESPONDENTS    TO    THE    ITALIAN    TREASURY. 

AGENTS     IN     LONDON     FOR 

BANQUE  FRANCAISE  ET  ITALIENNE  POUR  L'AMERIQUE  DU  SUD. 

PARIS,      BUENOS      AIRES.      RIO     DE     JANEIRO.      SAN      PAULO.     SANTOS.    CURITYBA.    E(c. 

And    SOCIETA    COMMERCIALE    D'ORIENTE. 

MILAN,    VENICE.     BARI,    TRIPOLI.    AVLONA.    ETC. 


EVERY    DESCRIPTION    OF    BANKING    EUSINESS    TRANSACTED. 

SPECIAL  FACiLITIES  AFFORDED  FOR  ANGLOiTAllAN  TRADE. 


»z» 


INTERNATIONAL     BANKING     SECTION 


LUctober  -Zi,  lyib. 


Liabilities  and 

Assets  of  The  Royal  Bank  of  Australia,  Limited. 

LIABILITIES. 

Total  Capital 

Notes 

in           Bills  in 

Govern- 

Balance 

sDue 

Capital 

Heserre 

and 

Circu 

a-           Circula- 

ment        Other            Total 

Accept-           to  Other      Profit 

Total 

Paid  up. 

Funds,     r- 

-Reserve , 

^tion. 

->          ^tion.-, 

Deposits.  Deposits.  ,— Deposits.^ 

^ances.^     ^Banks.^,— Balance.-^ 

Liabilities, 

Uar.  31 

£ 

£ 

£        %• 

£     %•        £         %♦ 

£                £ 

£           %• 

£          %•      £ 

%•        £         %•         £ 

1916... 

300,000 

245,000      545,000  15-1 

891- 

-       143,1S2     4-0 

631,678     2,026,811    2,.56S,4?9    71-2 

264,516     7-4  64,682 

1-5    27,403     -8 

3,594,162 

1915... 

300,000 

232,500      632,500    15-9 

961 

—       255,661     7-7 

503,271     1,776,037  2,279.308  68-4 

234,924     7-0     4,778 

•1     27,161     -9 

3,335,293 

1914... 

300,000 

200,000      600,000    U'l 

1,103  - 

-         58,603     1-6 

482,682     1,842 

608  2,335,290  65-4 

6(0,730    18-0       720 

—     29,166    -9 

3,555,610 

1913... 

300.000 

180,000      480,000    WG 

1,256  - 

-         65,790    2-0 

476,091     1,687,459  2,163.550  65'9 

644,937    16-6       487 

—    27,459     -9 

3,283,480 

1912... 

300,000 

150,000      460,000    14'0 

1,649  - 

-       114.219    3-5 

547.757     1,571,624  3,119,331    64-4 

567,696    17-3    1,053 

—    25.943      -8 

3,289,940 

1»11... 

300,000 

140,000      440,000    13-8 

18,917 

•6      156,586    4-9 

433,502     1,506.038  1,934,590    60-6 

613,841    19-3       830 

—    25,353      -8 

3,190,122 

1910... 

300,000 

132,500      4 

22,500    15-9 

15,877 

•6        95,650    3-6 

416,260    1,127, 

633  1,543,392    57-9 

661,634    21-1       6S3 

—    23,113      -9 

2,663,404 

1905... 

150,000 

35,000      135,000    13-8 

8,161 

•6        37,333    2-8 

—            839,689     839,639    66'9 

197,736    14-9           6 

—    13,633    1-0 

1,331,662 

1900... 

150,000 

5,000      1 

55,000    22-1 

6,384 

•9       41,441    5-9 

—             366,493      366,493    52-4 

119,482    17-1          — 

—    11,258    1-6 

700,068 

Coin,  Bullion,  Australian 

ASSET& 

Notes 

,  Notes  of  other 

Bills  and 

Balances  Due 

Bills  Discounted 

Customers' 

Banks,  and  Cash  at 

Remittances  in 

from  Other 

and  Other 

Liability  for 

Bank 

Total 

, 

-BaiAers.^ 

^In  vestments. -^ 

.-Transit.^ 

^Bank^.-^ 

^Advances. t  ^ 

^Acceptance3.-^    r- 

Premises,  &c.-. 

Assets. 

Mar.  31 

£       %• 

£ 

%• 

£           %* 

£      %• 

£          %• 

£            %' 

£        %• 

£ 

191C 

750,680   20-9 

166,'>SS 

4-7 

25S,345      7-2 

2,949      •! 

.  2,065,634    S7-4 

264,616      7-4 

.«5,050   2-3 

3,594,162 

1915 

8 

59,105    25-8 

69,955 

2-1 

421,251    12-6 

27,146      -8 

1,655,412    49-7 

234,924      7-0 

07,600    2-0 

3,336,293 

1911 

793,671    22-3 

7.3,i-,69 

20 

377,677    10-6 

17,216      -5 

1,590,682    44-8 

640,780    18-0 

63,965    1-8 

3,656,610 

1913 

5 

24,101    15-9 

73,669 

2-2 

368,809    11-2 

24,780      -a 

1,690,189    51-5 

644,937    16'6 

56,995    1-8 

3,283,480 

1912 

667,235    17-2 

43,650 

1-3 

472,969    14-4 

10,545      -3 

1,570,155    47-7 

567,696    17-3 

67,700    1-8 

3,239,940 

1911 

663,857    17-8 

1,820 

— 

257,862      8-1 

13,469      -4 

1,670,738    52-4 

613,841    19-3 

63,545    2-0 

3,190,122 

1910 

401,818    15-1 

39,088 

1-4 

343,628    12-9 

20,194      -8 

1,332,904    46-3 

561,684    21-1 

64,088    2-4 

2,663,404 

1905 

2 

25,000    16-9 

89.900 

6-7 

177,287    13-3 

10,186      -8 

554,855    41 -7 

197,736    14-9 

76,698    5-7 

1,331,662 

1900 

1- 

1,885    17-4 

— 

— 

—           — 

3,612       -5 

439,17^    62-7 

119.482    17-2 

15,905    2-2 

700,058 

=•  Per  cent. 

of  Total  Liabilities  or  Assets. 

t  Exclusive  of  provision  for  bad  and  doubtful  debts. 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  12.2%,  to 
capital  and  reserve  combined  6.8%,  and  to  the  working 
i;esources  the  proportion  is  1.0%. 


ROYAL  BANK  OF  CANADA. 

Head  Office:   Montreal,  Canada. 
London  Office:   2  Bank  Buildings,  Princes  St.,  E.G. 
Capital — 

Authorised        '     §25,000,000 

Snbscribed         12,000,000 

Paid  up  ...     ■ 12,000,000 

Price  of  Share,  $218|.    Dividmi,  12  %.     Yield,  £5  lis.  Id.  %. 

The  Eoyal  Bank  of  Canada  was  incorporated 
in  1869,  but  it  was  in  1864  that  the  origin  of  the 
business  took  place,  when  a  copartnership  institution 
called  the  Merchants'  Bank  was  established  at 
Halifax.  This  institution  obtained  a  charter  of  in- 
corporation as  a  joint-stock  institution  to  be  called 
the  Merchants'  Bank  of  Halifax.  The  authorised 
capital  of  the  new  institution  was  $1,000,000,  of 
which  at  first  only  $500,000  was  offered  for  sub- 
scription. For  the  first  quarter  of  a  century  the 
Bank's  operations  were  confined  to  the  Maritime  Pro- 
vinces. 

It  was  in  1900  that  steps  were  taken  to  change 
the  name  of  the  Bank.  In  that  year  the  President 
said:  "The  expansion  of  our  business  throughout 
Canada  and  outside  the  Dominion  is  such  that  we 
believe  the  time  has  come  when  to  meet  our  changed 
surroundings  we  should  change  our  title  and  adopt 
a  more  comprehensive  designation."  It  was  felt  also 
tuat  the  Bank  was  now  more  than  a  local  or  a  pro- 
vincial institution,  and  that  it  was  rather  national  in 
its  scope.  Accordingly,  on  January  2,  1901,  the 
name  was  changed  to  the  Eoyal  Bank  of  Canada.  In 
1902  a  sale  of  5,000  shares  of  the  capital  stock  of  the 
Bank  at  $250  per  share  was  made,  with  the  unani- 
mous consent  of  the  shareholders,  to  a  number  of  pro- 
minent Americans,  a  connection  which  proved  to  be 
beneficial  to  the  interests  of  the  institution.  In  1903 
the  Bank's  business  in  Cuba  was  extended  through  the 
purchase  of  the  assets  of  the  Banco  de  Oriente  at 
Santiago.  In  1904  the  assets  of  the  Banco  del 
Comercio,  Havana,  were  purchased.  In  1907  the 
Bank  changed  its  headquarters  from  Halifax  to  Mon- 
treal. In  1910  another  important  step  was  taken  by 
the  purchase  of  the  Union  Bank  of  Halifax,  an  insti- 
tution which  had  a  paid-up  capital  of  $1,500,000,  a 
reserve  fund  of  $1,250,000,  and  deposits  of 
$10,889,290.  A  further  important  expansion  occurred 
in  June  1912,  when  it  was  decided  to  purchase  the 
business  of  the  Traders'  Bank  of  Canada,  and  in  the 
stale  month,  partially  to  meet  the  cost  of  tliis  purchase, 
the  authorised  capital  was  increased  from  $10,000,000 


to   $25,000,000.     Nor  was  the"  Bank  satisfied  with 
this  considerable  step  fonvard,  but  in  addition  it  pur- 
chased the  business  of  the  Bank  of  British  Honduras, 
which    had    a    capital    of    $100,000,    a    surplus    of 
$80,000,    and   deposits   of   approximately    $400,000. 
In    addition    to   the   100   branches    acquired   through 
the   purchase   of  the  Traders'    Bank,    not    including 
11    closed    at    points    where    the    Eoyal    Bank    was 
already  represented,  and  one  branch  in  Belize  through 
the    acquisition   of   the    Bank   of   British   Honduras, 
no  less  than  28  additional  offices  were  opened  during 
the  year.     During  1913   the  number  of  new  offices 
opened  was  39,  and  4  were  closed.     The  number  now 
open  is  373.     It  is  very  evident  that  an  active  policy 
of    expansion    is    being    carried    out   by   the  Eoyal 
Bank,   both   in    the  way  of    absorption    of   other  in- 
stitutions  and   also  in  opening    additional    branches. 
A  substantial  increase  occurred  in  deposits  during 
1915,  and  at  November  30  last  they  reached  the  very 
large  sum  of  $154,976,328.     Similarly,  the  note  cir- 
culation expanded  from  $13,505,255  to  $14,224,866. 
This   increase   in   business  is  reflected  in  substantial 
increases     in    the     assets,     the     cash     rising     from 
$33,961,646     to     $38,498,090;     call      loans     from 
$14,654,905  to  $18,952,460;  and  loans  and  discounts 
from  $103,394,479  to  $111,799,008.       Herewith  we 
set  out  the  liabilities  for  various  years  from  1900. 

Speaking  at   the  meeting  Sir   Herbert  Holt  thus 
referred  to  general  conditions:   "  Under  the  stimulus 
of   $1.60  wheat,    and  the  pressm-e  from  all  sides  to 
increase    production,     farmers    of    the    North-West 
increased  the  acreage  under  cultivation  26%,   which, 
with   favourable   climatic   conditions,    resulted  in    an 
increase   of  over   100%    in  the  yield  of  wheat,   over 
50%  in  oats,  and  other  grain  in  proportion.     Mu(ih 
credit  is  due  lo  the  Dominion   Government  and  the 
banks  for  assistance  extended  to  the  farmers  by  way 
of  liberal  advances   for  the   purchase  of  seed  grain. 
The  Government  advances  for  this  purpose  amounted 
to    $12,600,000.      The    enormous    demand    for    war 
materials,  estimated  at  over  $600,000,000,  has  given 
employment    to    every    manufacturing    plant    which 
could  adapt  itself  to  requirements.     No  less  than  340 
plants,   large   and   small,    are  engaged  to-day  in  the 
manufacture  of  shells.     The  industry  has  proved   an 
inestimable  boon   to   this   country  and  the   salvation 
of    a   number    of  companies    which    otherwise  might 
not  have  sun'ived  the  crisis.     At  the  same  time,  we 
must    remember  that   these    orders   will   cease    with 
the   War,   and   our  manufacturers   will   be   under  the 
necessity  of  adjusting  themselves  to  new  conditions. 
It  must  be   expected  that  a   violent  dislocation    will 
then   take   place.       The  prices   of  most  commodities 
will  probably  recede  rapidly  to  the  present  high  level, 
and  it  is  certain  that  the  labour  question  will  present 
grave  difficulties  in  view  of  the  abnormal  wages  now 
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Liabilities  and  Assets 

of  The  Royal  Bank  of  Canada. 

LIABILITIES. 

Caoital 

Capital  and 

Notes  in 

Total 

Balance  D 
Bills                 icoept-            to  other 

no 

Undivided 

Total 

Paid  op. 

Rest. 

r-Rft5e^ve.-^ 

^—Circulation.— ^ 

.—Deposits.— ^      r- 

Payable.-,         ^ances.-^    , Banks.- 

$ 

Date. 

t 

i 

»         %* 

»            %• 

*      %• 

»            %•       » 

%"           » 

%'         i        %' 

1915  Nov 

30  11,560,000 

13,560,000 

341,20.000  12-1 

14,334,863  7-2  IC 

4,970,338  78-1 

323,07  4     -2     105,817     "1      3,51S,843  1 

■8    l,030,l;Hi  -s 

198,290,123 

1914      „ 

30 

ll,5li0,000 

13,560,000 

34,130,000  13-4 

13,505,365  7-6  136,055,128  75-9    ■ 

744,390     -4  1,481,718     -8     3,536,7011-4      960,863-5 

179,404,054 

1913      „ 

30 

11,660,000 

12,560,000 

34,120,000  13-4 

13,176,635  7-3  138,181,089  76-9 

990,900     -5     361,107     -2     2,055,136 

•9    1,361,919  -8 

1913      „ 

30 

11,660,000 

13,560,000 

24,130,000  13-5 

13,584,618  7-0  137,893,875  76-9    2,137,017  t'2       — 

_     1,524,416 

•9       981,833  -S 

1911  Dec 

31 

6,251,080 

7,056,188 

13,307,268  12-0 

6,338,076  5"8 

88,670,230  SO'I 

_           _       _ 

—     1,725,458  rs       687,480  "a 

1910      ,. 

31 

6,200,000 

7,000,000 

13,300,000  14-3 

6,935,890  6-4 

72,319,608  78-1 

—           —       _ 

—        647,618 

-8       417,331  -« 

92,510,347 

1905      „ 

31 

3,000,000 

3,400,000 

6,400,000  17-6 

2,830,791  7-8     3 

6,600,659  72-8 

—           —       _ 

—         547,464  1-5      104,662  "3 

36,373,576 

1»00      „ 

31 

3,000,000 

1,700,000 

3,700,000  20-8 

1,833,314 10-2     12,015,711  67'3 

_           _       _ 

—         165,107  1-0      129,906  "7 

17,344,03 

Oail  and 

ASSETS 

Short  Loans 

Current 

on  Stocks 

Sums  Due  by 

Accept- 

Loans, 

Bank 

^Total  Cash.-, 

,— Investments. —s 

,— and  Bonds.^ 

pother  Banks^ 

, ances. , 

^Discounts,  &a.— 

,— Premises. -> 

Date. 

t 

%• 

$            %• 

t            %• 

i      %' 

i            %- 

S          %<• 

i          %' 

$ 

1915   No7 

.30 

...  3S,4;I8,090    19-4 

18,639,041      9-4 

18,952,460       9-1 

5,236,871    2-7 

105,817         -5 

lll,79'.i,00S  56-4 

5,077,S3O    2-5 

108,299,123 

1914     „ 

30 

...  33,961 

,546     19-0 

16,901,373      9-4 

14,654,905      8-2 

3,148,854    Va 

1,481,718         -8 

103,394,479  57-6 

5,861,180    3-2 

179,404,054 

1913     „ 

30 

...  28,609,337   15-9 

17,774,153      9-9 

19,819,690    11-0 

3,604,612    2-0 

361,107         -2 

105,394,658  58-4 

4,783,329    2-6 

180,246,786 

1912     „ 

30 

...  29,418,023    16-* 

15,666,599      8-8 

23,978,642    13-4 

3,787,519    2*1 

—            — 

100,839,186    56-2 

6,520,791    3-1 

179,210,758 

1911   Deo. 

31 

...  20,698,580    IS'S 

11,165,090    10-0 

13,323,851    12-0 

2,341,919    2-2 

—            — 

60,617,875    54-8 

2,482,197    2-4 

110,628,513 

1910    „ 

31 

...  16,883,089    IS-3 

10,333,031    11-2 

7,178,575     7-8 

2,527,976    2*7 

—            — 

63.717,690    58-0 

1,876,986    2-0 

92,510,347 

1906    „ 

31 

...     6,018,961    16-6 

6,346,853    17-4 

4,977,435    13'7 

925,663    2'6 

—            — 

17,649,933    48-5 

454,730    1-2 

36,373,67> 

1900    „ 

1 

...     2,534,813    14-0 

1,956,129    1V0 

1,211,960      7"0 

907,599    5-1 

—            — 

11,163,535   62-S 

70,000      "4 

17,844,038 

»  Per  cent.  o£  Total  l,iabilit.ics 

or  Assets. 

being  paid  and  -the  prospects  of  unemployment. 
Therefore,  while  we  profit  by  the  present  opportunity, 
this  unparalleled  situation  should  not  be  made  the 
basis  of  optimism  regarding  the  future."  In  these 
circumstances  it  is  not  surprising  to  find  that  the 
net  profit  of  the  Eoyal  Bank  has  risen  from  $1,886,142 
to  $1,905,577.  The  dividend  is  maintained  at  12%, 
a  rate  which  has  prevailed  for  each  year  since  1911. 
Herewith  we  set  out  the  profit  record  for  each  year 
since  1905  :  — 


Profits   of   the   Royal 


Bank    of    Canada. 
Premium 


Net 

,— Dividend.— ,                  on  New     Reserve, 

Carried 

Tear 

Profit. 

Amount.  Hate.  Balance.  Stock,          &c. 

Forward. 

$ 

»       %          $            S                $ 

$ 

1916  Nov.  30 

1,905,577 

1,387.300  12     518,377        —            455,967 

676,172 

1914      „     30 

1,886,142 

1,387,3011  12      498,943        —           900,000 

614,062 

1913      „     30 

2,142,100 

1,387,200  12     754,900        —            350,000 

1,015,119 

1912»    „     30 

1,527,324 

943,586  12     683,738  5,503,812    375,000 

610,212 

1911  Deo.  31 

1,162,250 

744,000  12    408,260        —            250,000 

401,481 

l»10     „     31 

951,337 

586,600  m  364,837        —            360,000 

243,231 

1909     „     31 

838,306 

463,597  10     374,709        —           226,000 

228,394 

1908     ,,    31 

746,776 

390,000  10      356,775        —         £436,000 

78,686 

1907     „     31 

742,034 

390,000  10      352,034        —           270,000 

166,910 

1900     „     31 

694,496 

323,783     9i     370,713     900,000     333,000 

74,87  6 

1905     „     31 

491,918 

247,500     81     244,418        —          610,000 
•  11  months  to  Nov.  30. 

37,162 

The  p 

roportion  that  the  shown  net  profits  for  last 

year  bear  to  the 

paid-up  capital  is  16.5%,  to 

capital 

and  reserve   combined    7.9%,    and  to    total  working 

resources 

Qo/ 
•»  /o- 

. 

The  President  announced  at  the  meeting  that  the 
capital  was  being  increased  by  $440,000,  bringing  it 
up  to  $12,000,000.  The  new  stock  was  offered  at 
par  to  shareholders  and  at  the  market  value  of  the 
stock.  The  Eoyal  Bank  has  now  received  permission 
to  take  over  the  business  of  the  Quebec  Bank. 


ROYAL  BANK  OF  QUEENSLAND,  LTD. 

Head  Office :  Queen  Street,  Brisbane. 
London  Office:  31  Budge  Row,  Cannon  Street,  E.G. 

Capital — 

AiUhorised £1,425,000 

Subscribed 701,111 

Paid  up         545,75'J 

Price  ol  Ord.  Share  {m  paid),  93s.  Div.  5i%.   Yield  £7  6s.  lOd.% 

The  Royal  Bank  of  Queensland,  Limited,  dates  back 
to  November  1885.  It  suffered  during  the  crisis  of 
1893,  suspending  payment  in  May,  but  resumed  busi- 
ness without  re-registration  in  August  1893.  The 
authorised  capital  is  £1,425,000,  the  amount  paid  up 
being  £545,659.  There  are  two  classes  of  shares, 
viz.,'  7,080  Preference  shares  of  £10  each,  fully  paid, 
and  69,999  Ordinary  shares  of  £9  each,  with  an  un- 
called liability  of  £2  10s.  per  share.  In  respect  of 
this  uncalled  liability  a  sum  of  £18,511  has  been  pre- 
paid. The  business  done  Dy  the  Bank  is  of  a  com- 
paratively small  character,  the  deposits  totalling 
£1,659,927  at  March  31  last.  In  the  statement  here- 
with we  set  out  the  liabilities  and  assets  for  various 
years  since  1893. 

For  the  year  to  September  30,  1915,  the  gross 
profit  amounted  to  £117,003,  as  compared  with 
£116,269  for  the  previous  year.  After  providing  for 
expenses  the  net  profit  amounted  to  £30,129,  as  com- 
pared with  £31,476.  This  permitted  of  a  payment  of 
a  dividend  of  o{%  on  both  Preference  and  Ordinary 
shares,  as  compared  with  5i%  on  each  class  for  the 
previous  year,  and  the  carrying  of  £2,000  to  the 
reserve  fund. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised    -    £5,136,986.  Capital  Paid  Up    -    £2,463,097. 

Reserves    -----    £2,719,726. 

H:£:il.D     OFFICE— TVIOJ^TREAL,    CANAO.S.. 

320  Branches  in  Canada  and  Newfoundland,  also 
32  in  Cuba,  Porto  Rico,  Dominican  Republic,  Costa  Rica  and  Venezuela. 

BRANCHES     IN     BRITISH     WEST     INDIES  : 

Antieua,  St.  .John's  ;   Bahamas,  Nassau  ;   Barbados,  Bridgetown;  Dominica,  Roseau; 
Grenada,  St.  George's  ;  Jamaica,  Kincston  ;    St.  Kitts,  Basseterre  ;  Trinidad,  Port  ok  Spain,  San 
Fernando  ;  British  Guiana,  Georgetown,  New  Amsterdam,  Eose  Hall  ;    British  Honduras,  Bklize. 

Correspondence  invited  from  Business  Firms  or  Individuals  contemplating  establishmont  in  Canada. 


London  Office :  Bank  Bldgs,,  Princes  St.,  E.C. 

T.  R.  WniTLEV,  Mgr.  James  Mackie,  Joint-Mgr. 
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1869. 
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LIABILIJI 

ES. 

W ' 

Liabilities  and  Assets 

of  The  Boyal  Banlt  c 

/  Queensland, 

Limited. 

Capital 

Reserve 

Total  Capital 

Profit 

Total 

• 

Paid  up. 

Funds. 

.—and  Keserve.^ 

^Deposits. 

&0.-S                   r 

-Bills  Payable,—, 

f Balance. , 

Liabilities. 

Sept.JO 

« 

£ 

£ 

%• 

£ 

%• 

£ 

%' 

£ 

%• 

£ 

191o      .. 

.  645,700 

80,500 

626,-.'6n 

26-/ 

1,659,927 

70-9 

3S,S62 

1-r 

17,G.j9 

•/ 

2,342,723 

1914      . 

.  643,B34 

78,,500 

624,134 

28-6 

1,526,359 

700 

10,.900 

•5 

18,Clll 

•9 

2,179,394 

1913      .. 

.  644.304 

76,600 

620,804 

28-4 

1,637,265 

70-3 

11,394 

•5 

16,600 

-8 

2,186,063 

1912     .. 

542,339 

76,500 

618,839 

28-3 

1,535,459 

70-3 

12,993 

-6 

16,764 

•8 

2,134,105 

1911     .. 

632.936 

76,600 

609,485 

28-e 

1,470,871 

68-9 

37,069 

1-7 

16,026 

•8 

2,133,460 

1910     .. 

619,237 

74,600 

693,737 

290 

1,431,662 

69-9 

8.590 

•4 

14,276 

•7 

3,048,255 

1909     ... 

609,197 

72,500 

680,697 

30-9 

1,254,887 

66-8 

23,909 

1-6 

13,691 

•7 

1,878,184 

1908     ... 

492,2.52 

70,500 

662,752 

32-5 

1,137,427 

65-6 

19,098 

1-1 

13,474 

•a 

1,732,751 

1907     ... 

476,041 

69,000 

644,041 

32-4 

1,109.209 

66-2 

9,339 

-6 

13,772 

•8 

1,676,411 

19061   .. 

458,042 

67,000 

626,012 

3t-9 

1,090,348 

66-4 

14.778 

-9 

12,901 

•8 

1,643,069 

1905  r  .. 

467,538 

66,000 

522,538 

34-8 

961,757 

64-0 

8,184 

•5 

10,883 

•7 

1,603,367 

1900  r  .. 

388,187 

48,000 

433.187 

31-0 

948,026 

67-8 

9,068 

•6 

8,856 

•6 

1,399,137 

1893t  .. 

301,642; 

21.000 

322,642 

27-9 

817,379 

73-7 

4,060 

•3 

12,650 

1-1 

1,156,731 

ASSETS. 

Coin,  Bullion 

,  Cash, 

Government 

BUU 

Bank  Premises 

Total 

^Au3t  Notes 

,  &c,~^ 

^Stook.^ 

,— Discounted,  &c.^ 

.—Accounts,-^ 

Assets. 

Sept.  SO 

£ 

%' 

£ 

%" 

£ 

%• 

£ 

%' 

£ 

i:il3    ... 

7;i,oir, 

3.13 

87,S.12 

o8 

l,403,,'i26 

59d 

S0,4."5 

i"4 

2,342,72.5 

1914    .. 

494,129 

22-7 

87,007 

4- a 

1,620,947 

69-8 

77,311 

3-5 

2,179,394 

1913     .. 

702,160 

31-1 

76,977 

3-5 

1,332,636 

61-0 

74,290 

3-4 

2,186,063 

1912     .. 

691,670 

27-1 

76,977 

3-5 

1,440,924 

66-0 

74,634 

3-4 

2,184,105 

1911     .. 

629,998 

24-8 

76,977 

3-6 

1,451,983 

68-1 

74,498 

3-6 

3,133,460 

1910     .. 

668,806 

277 

76,977 

3-7 

1,333,291 

65-2 

69,131 

3-4 

3,048,256 

1909     .. 

. 

632,067 

28-4 

76,977 

4-1 

1,206.001 

64-2 

63,139 

3-3 

1,878,184 

1808     .. 

366,218 

211 

76,977 

4-« 

1,226,098 

70-8 

63,453 

3-1 

1,732,76? 

1907     .. 

323,935 

19-3 

76,977 

4'B 

1,211,788 

72-3 

63,711 

3-8 

1,676,411 

i?o;t  .. 

363,176 

221 

76.977 

4-7 

1,138,937 

69-3 

63,979 

3-9 

1,843,069 

1905f  .. 

283,899 

18-8 

76,977 

S-1 

1,030,214 

71-9 

62,277 

4-2 

1,603,367 

1900  f  .. 

300.743 

21-5 

60,722 

4-3 

975,463 

69-7 

62,199 

4-5 

1,399,137 

1893 f  . 

213,990 

18-S 

29,410 

2-6 

860,947 

73-6 

62,384 

S-4 

1,166,731 

•>  Per  cent,  of  Total  Liabilities  or  A.?3ets. 

f  Dee.  31.                   t  Inoladea  £1,642  notes  in  circulation. 

It  may  be  added  that  the  Preference  shares 
are  entitled  to  a  cumulative  dividend  of  3|%  and 
to  participate  -pari  passu  with  the  Ordinary  shares 
in  surplus  profits  remaining  after  paying  a  non-cumu- 
lative dividend  at  the  same  rate  on  the  latter.  They 
are  also  entitled  to  priority  to  capital,  with  further 
participation  after  paying  the  other  shares. 

Herewith  we  set  out  ths  profit  record  for  each  year 
since  1905:  — 


Profits  of  the  Royal  Batik  of  Queensland,  Limited. 


Tear 

•nded 

Sept.  SO 

1915  ... 
1914  ... 
1913  ... 
1912  ... 
Itll  ... 
1910  ... 
1909  ... 
1908»... 
1907t... 
1906t... 
1906t... 


Gross 

Profit. 

£ 

117,003 
116,269 
109,904 
104,014 
97,195 
89,843 
82,237 
69,017 
74,204 
68,991 
61,884 


Salaries 

and  other 

Expenses. 

£ 

SG,374 

84,793 

80,834 

74,460 

67,896 

64,636 

67,952 

40,826 

51,424 

49,032 

43,206 


*  Nine  months  to  Sept, 


Net 
Profit. 

£ 
30,12:1 
31.476 
29,020 
29,664 
39,399 
25,308 
24,335 
18,191 
22,78* 
19.959 
18,671 
30. 


r-Dividends.^ 

Pref.  Ord.  Beiicrve, 
Amt.    Shs.  Shs.      (Sic. 

£       %    % 


27,020 
29.022 
26,269 
26,143 
26,254 
23,087 
22,385 
16,423 
19,859 
17,188 
16,042 


61  5J- 
5i  Si 
6  5 
5  5 
5  5 
«i  «i 
«i  *i 
41  4i 
4i  4} 
3J  3i 
3i3i 


£ 

2,010 
2,1)00 
2,500 
3,000 
8,600 
2,000 
3,000 
1,600 
3,000 
3,600 
3,000 


Carried 
,     For- 
ward. 

£ 

2,313 

1,809 

1,265 

1,004 

693 

1,048 

827 

880 

611 

691 

1,419 


t  Year  ended  Dea  31. 


The  proportion  that  the  shown  net  profit  for  the 
twelve  months  to  September  30,  1915,  bore  to  the  paid- 
up  capital  was  6.5%,  to  capital  and  reserve  combined 
4.8%,  and  to  the  total  working  resources  1.2%. 

With  an  allocation  of  £1,000  from  the  profits  of 
the  half-year  to  March  31,  1916,  the  reserve  is  brought 
up  to  £82,500. 

RUSSIAN  AND  ENGLISH  BANK,  LTD. 

Head  Office:    Petrograd. 
Capital — 

Authorised,  Subscribed,    and     Paid    up. 

4C,O0fl  Shares,  Rbla.  250  each      ...   Rbla.  10,000,000 
Price  of  .Share,  SaO.         Dividend.  8%.        Yield,  £5  Us.%. 

Of  late  much  greater  attention  has  been  paid  to  the 
question  of  the  investment  of  British  capital  in  Russia 
and  Russian  enterprises.  Up  to  the  past  few  years 
the  British  merchant  has  refused  to  adapt  himself 
to  the  financial  conditions  prevailing  in  Russia,  which 
may  be  summed  up  in  the  one  phrase  of  "  long 
credit,"  but  with  the  establishment  of  a  more  friendly 
political  feeling  between  the  two  countries  steps  have 
been  taken  in  various  quarters  to  bring  about  a  greater 
participation  in  Russian  trade  by  Great  Britain.  Until 
the  early  part  of  1911  there  was  no  English  bank 
in  Petrograd,  when  Messrs.  Boulton  Brothers 
and  Company,  merchants  and  private  bankers  of 
London,    opened    a    branch    in  the   Russian    capital. 


Subsequently  the  firm  obtained  a  valuable  charter 
from  the  Russian  Imperial  Government  for  the  crea- 
tion of  a  joint-stock  bank,  this  being  only  the  second 
charter  granted  for  such  a  purpose  during  the  last 
40  years.  The  Bank  was  founded  with  a  capital 
of  Rbls.  5,000,000  (.£528,541),  in  20,000  fully-paid 
shares,  Rbls.  2-50  each.  Of  this  amount  Rbls.  2,264,000 
were  subscribed  in  Russia,  the  remainder  of  the 
shares  being  subscribed  in  Great  Britain  by  the 
Imperial  and  Foreign  Corporation,  Limited,  which 
was  established  partly  for  this  purpose,  as  well  as 
to  carry  on  general  financial  business  which  lies  out- 
side the  ordinary  scope  of  banking.  The  head  office 
is  at  Petrograd.  and  it  is  proposed  to  establish 
agencies  throughout  Russia  in  all  the  principal  centres 
of  trade,  so  as  to  be  in  a  position  to  afford  informa- 
tion to  British  manufacturers  and  merchants  and  give 
financial  facilities  otherwise  unobtainable.  In  a  state- 
ment issued  by  the  Bank  occurs  the  following:  "  In 
Russia,  as  in  all  undevelo.ped  countries,  banking  can- 
not be  conducted  on  the  hard-drawn  lines  which 
govern  finance  in  older  countries  of  long  develop- 
ment. There  must  be  some  elasticity  in  business 
methods.  The  condition  of  Russia  to-day  requires  a 
commercial  adaptability  analogous  to  that  which  pre- 
vailed in  Britain  during  the  eighteenth  century,  when 
a  man  (or  firm)  was  at  once  merchant  and  banker, 
accepting  deposits  from  customers  and  paying  interest 
for  their  use  in  his  business.  Many  of  the  leading 
banks  in  England  to-day  are  the  outcome  of  private 
mercantile  businesses,  and,  in  turn,  many  of  the 
leading  industrial  firms  whose  names  are  now  house- 
hold words  owe  their  original  establishment  to  the 
timely  and  personal  assistance  of  a  private  banker. 
The  personal  element  in  backing — i.e.  the  banker's 
private  knowledge  and  judgment  'of  his  client  and 
of  the  potentialities  of  his  business  (the  absence  of 
which  has  become  rather  a  marked  feature  of  modern 
British  joint-stock  banks) — is  essential  in  Russia  to 
the  encouragement  of  trade,  as  well  as  to  the  success 
of  any  banking  concern  in  that  country." 

The  first  accounts  showed  that  at  the  end  of 
1912  the  Bank  had  accumulated  deposits  to  a  total 
of  Rbls.  10,069,744.  On  the  other  side,  the  dis- 
counts, loans  and  advances  amounted  to  Rbls. 
12,282,548,  the  total  assets  being  valued  at  Rbls. 
16,036,477.  In  February  1913  it  was  decided  to 
make  a  second  issue  of  shares  of  Rbls.  5,000,000. 
The  issue  price  was  fixed  at  Rbls.  272,  of  which  Rbls. 
250  have  been  added  to  the  capital,  Rbls.  20  to  the  re- 
serve capital,  the  balance  of  Rbls.  2  being  used  in  con- 
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Liabilities  and  Assets    of  The  Russian  and  English  Banle. 


LIABILITIES. 

Capital. 

Rs. 

10,000,000 


Dec.  31 
1915 
1914 
1913 
1912 
ASSETS 

Dec.  31 
1915     .. 
1914    ... 
1913    ... 
1912    ... 


10,000,000 
10,000,000 
6,000,000 


Eoserve. 

Es. 
1,728,538 
1,477,440 
823,250 


Total  Capital  &. 
-Reserve. — , 


Es. 

11,728,538 

11,477,440 

10,823,250 

5,000,000 


17-1 
27-7 
37-8 
31-1 


, Oasli. 

6,674,059 
3,721,856 
4,258,935 
2,491,163 


/o 

9-7 
9-0 
14-S 
15-5 


investments. 

Es. 
7,314,658 
4,330,810 
2,766,841 
1,057,573 


10-7 
10-4 
9-7 
6-6 


^Deposits,  &c.^ 

Ks.  %• 

45,029,350        66-4 

22,707,687        54-9 

11,091,724       38-7 

10,009,744        62-9 

Bills 

^Discounted,  &c.- 

Es.  %• 

22,265,043        32-4 

13,113,383        31-6 

10,057,239        37-1 

12,382,648        76-6 


-Acceptances.- 


1    Es. 

1,583,619 
675,110 
250,764 
180,139 


2-3 

14 

•9 

1-1 


-Correspondents.- 


Rs. 
7,955,072 
6,729,605 
5,474,020 


%• 
11-8 
13-8 
19-1 


ProM 
^--Balance 
Es. 

1,740,200 
921,148 

1,010,728 
780,594 


%• 
2'S 
2-2 
3-5 
4-9 


,— ColTespondents.— ^    ,— Accept anceP.-^ 

Rs.  %•  Es.  %• 

30,007,079        43-8   1,583,019  2'3 

19,488,047        47-0        676,110 
10,027,042        35-0        260,763 
—  —         180,139 


-Miscellatipons 


1-4 


11 


Es. 

732,393 

236,S14 

089,072 

25,049 


•6 

2-5 

•2 


Tota 
Liabilities. 

Es. 

68,030,851 

41,471,050 

28,050,482 

16,036,477 

Total 

Assets. 

Es. 

68,636,851 

41,471,050 

28,060,482 

10,030,477 


*  Per  cent.  oE  Total  Liabilities  or  Assets. 


of 


Consequently, 
10,000,000 


nection   with   the   expenses 

the  issued    capital  was   raised   to    Ebls. 

and  the  reserve  account  tO'  Rbls.  823,250. 

At  the  end  of  1914,  while  the  issued  capital  re- 
mained unchanged,  the  reserve  fund  was  increased  to 
Rbls.  1,477,440.  The  deposits  doubled  in  amount, 
rising  from  Ebls.  11,091,724  to  RWs.  22,767,887. 

Another  very  substantial  step  forward  was  taken 
in  1915,  and,  while  the  capital  remained  unchanged, 
the  reserve  fund  rose  to  Ebls.  1,728,538.  The  deposit 
again  doubled  in  amount,  reaching  a  total  of 
Ebls.  45,629,356,  as  compared  with  Ebls.  22,767,687. 
Similarly  the  acceptances  rose  from  Ebls.  575,110  to 
Ebls.  1,683,619,  while  on  the  other  side  of  the  accounts 
the  cash  rose  from  Ebls.  3,721,856  to  Ebls.  6,674,059, 
bills  discounted  from  Ebls.  13,113,383  to  Ebls. 
22,265,043,  and  investments  from  Ebls.  4,336,840  to 
Rbls.  7,314,658.  Herewith  we  set  out  the  liabilities 
and  assets  of  the  Bank. 

For  the  period  from  November  15,  1911,  to  Decem- 
ber 31,  1912,  a  gross  profit  of  Ebls.  1,124,871  was 
secured.  After  deduction  of  expenses,  &c.,  there  was 
a  balance  of  Ebls.  723,667,  a  dividend  of  6% 
was  paid,  and  of  the  balance  Ebls.  400,000  was 
carried  to  reser^'e.  For  the  year  1913  the  gross  profit 
rose  to  Ebls.  1,319,462.  After  deduction  of  expenses, 
•itc,  there  was  a  balance  of  Ebls.  861,931,  an  increase 
of  nearly  Ebls.  140,000  over  the  previous  period. 
'I'he   dividend   was   increased  to   7%,   and  a   total  of 


Ebls.  412,750  carried  to  reserve,  of  which 
Ebls.  212,750  went  to  reserve  capital  and  Ebls. 
200,000  to  reserve  dividend. 

For  1914  the  gross  profit  rose  to  Ebls.  1,836,096, 
while  after  providing  for  expenses  a  net  profit  was 
shown  of  Ebls.  996,090.  The  dividend,  however,  was 
reduced  to  6%,  and  a  balance  of  Ebls.  400,000 
carried  to  reserve,  one-half  as  a  reserve  for  possible 
losses  and  the  other  half  to  reserve  capital. 

For  1915  the  gross  profit  rose  to  Ebls.  2,261,259,. 
and  the  net  profit  to  Ebls.  1,496,376.  Consequently 
the  dividend  was  increased  from  6%  to  8%,  and  a 
sum  of  Ebls.  700,000  was  carried  to  reserve. 

Herewith  we  set  out  the  profits  and  the  manner  of 
their  distribution  for  each  year :  — 


Year  ended  Deo.  31 
Gross  profit 

1915. 
Eoubles 
2,201,259 

1914. 
Eoubles 
1,836,096 

312,890 
121,295 
103,373 
302,448 

1913. 

Eoubles 

1,319,462 

266,755 
92,960 
72,115 
25,701 

861,931 

453,000 

(7%) 

409,731 
413,750 

Dr.  3,019 
23,007 

1912. 

Eoubles 

I,124,871« 

General  expenses  ... 
Sundry  expenses   ... 
Government  tax    ... 
Depreciation,  &c.  ... 

405,272 

227,162 

119,304 

13,095 

1,496.376 

800,000 

(8%) 

696,376 
700,000 

Dr.  3,624 
16,738 

13,114 

period  from  Novembe 

303,274 
76,936 

21,994 

Net  profit  ... 
Dividend    

Eeserve      

Brought  forward  ... 

996,090 

600,000 

(6%) 

396,090 
400,000 

Dr.' 3, 910 
I  20,648 

~  16,738 
15,  1911. 

723,667 

300,000 

(6%) 

423,607 
400,000 

33,887 

Carried  forward     ... 

•   For 

20,048 

33,667 

THE 


UNION  OF  LONDON  &  SMITHS  BANK, 


Authorised    Capital 
Subscribed  Capital 


JLiUMriTEO. 

(Established  1839.) 
,       .    £25,000,000  Paid-up  Capital      . 

.     £22,934,100  Reserve  Fund 

Number  of  Proprietors— upwards  of  10,500. 


£3,654,785    IDs. 
£1,150,000       Oa. 


DIRECTORS. 


Sir  FELIX  SCHUSTER,  Bart., 
ERNEST  W.  BARNARD.  Eaq. 
THKODORE  BASSETT.  Esq. 
ALFRED  F.  BUXTOK,  Esq. 
OHARLKS  0.  CAVE,  Esq. 
JOHN  ALAN  CLm'TON-BROOK,  Esq. 
JOHN   DENNISTUUN,  Esq. 
HORACE  GBOKUB  DEVA8,  Esq. 


Governor. 

H.  W.  DRDMMOND,  Esq. 

A.  B.  LESLIE-MELVILLE,  Esq. 

JOHN  MEWS.  Eaq. 

ROBERT  FliNTON  MILES,  Esq. 

HENRY  W.  PRESOOTT,  Esq. 

KEN'NBTU  L.  0.  PKRSOOTT,  Eaq. 

BERTRAiM  ABEL  SMITH,  Esq. 


LINDSAY  ERIO  SMITIT,  Esq.,  Deputy-Govornor. 
EUSTACE  ABEL  SMITH,  Eaq. 
GERALD  DUDLEY  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq. 
ARTHUR  M.  H.  WALROND,  Esq. 
Rt.  Hon.  Sir  ALGERNON   WEST,  G.O.B. 
CHARLES  H.  R.  WOLLASTON.  Esq. 
Rt.Hon.C.B.STDART  WOUTLEY,K.O.,M.P. 


PRINCIPAL  OFFICE— 2  PRINCES  STREET,  E.G. 


GENERAL   MANAGERS. 
H.  H.  HART  iTown  and  Foreign). 


L.  K  THOMAS  (Ooautry). 


F.  W.  ELLIS,  Assistant  Manager. 
,  Q.  HOLDERNESS,  Deputy  Assistant  Manager. 


H.  E.  HOAEB,  Secretary. 


L.  J.  CORNISH,  Assistant  Secretary, 


TRUSTEE  DEPARTMENT— 2  Princes  Street,  E.G. 

W.  U.  SIDEBOTHAM,  Manager. 


LOMDARD  STREET  OFFICE  (SiirrH,  Pay.vk  asd  Smiths),  1  Lombard  Sturut,  E.O, 
OORNIIILL  OFFICE  (Pitasoorr'n  Bask,  LiMiran),  50  OoRNUiLt,,  B.C. 


The  Bank  has  numerous  Branches  in  Liondon  and  the  Suburbs  and  Branches  or  Agents  in  all 
the  principal  Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 

TERMS.— Current  Accounts. —The^e  are  kept  accordlnt?  to  the  a^nal  oiHtom  o(  Lonii-tn  anii  Country  Bankers. 

Deposit  Accounts.— Deposits  are  received  at  Interest,  aabjoot  to  notice  ol  wltliilrawal,  or  by  apeoial  agrceolcut  lu  aouordanoe 
with  the  usual  caatom. 
QENERAL  BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Stock  or  Private.    Circular  Notes  and  Letters  o(  Credit 

ia^iieil.    I'urchaacs  and  Sales  cfTected  la  alt  the  British  and  ForclKu  Stocks  and  Securities.    Dividends  on  Stocks  and  Shares,  the  half-pay  of 

Omccra,  Pensions  Annuities,  &o.,  received  for  ouatornera  without  charge. 

The  on\iV-T9  and  Clerks  connected  with  the  Bank  arc  reqiiircl  to  sign  a  Declaration  of  Secrecy  as  to  the  traasaotioos  of  any  ol  Its  cuatomcra. 
EXECUTORSHIPS  AND  TRUSTEESHIPS.— The  Bank,  having  the    ncceaaary  powers,  ia  prepared  to  undertake  theOlfleo  of  Ezeuuton, 

Trusti'ca  and  Guat«<llan  Triisteea,  on  terms  particulani  of  which  can  be  obtained  from  the  Head  OIHce  or  at  any  Branch  of  tlit*  Bank. 
t^OTX. In  purauance  of  the  Trciaury  Regulations  it  la  hereby  atate<l  that  no  liability  attaches  to  the  Conaolldatcd  Fund  of  the  British  Uovernmont 

In  reapcot  ol  any  act  or  omlaalon  of  the  Bank. 
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The  proportion  that  the  net  profit  for  the  past  year 
bears  to  the  paid-up  capital  is  15%,  to  capital  and 
resen^e  combined  12.7%,  and  to  the  total  working 
resources  2.1% 

The  report  of  the  directors  thus  refers  to  the  work- 
ing for  1915  :  "  In  the  year  under  review  the  activities 
of  Eussian  commercial  banks,  similarly  to  the  second 
half  of  1914,  were  continued  under  the  influence  of 
the  unprecedented  War,  which  has  greatly  affected 
the  economical  position  of  all  European  countries, 
including  Eussia.  The  circumstances  stated  in  the  last 
report  of  the  board  to  the  general  meeting,  such  as 
the  closing  of  stock  exchanges,  difficulty  of  exchange 
of  goods,  decrease  of  our  import  and' export  trade, 
and  scarcity  of  foreign  exchange,  continued  to  affect 
certam  of  the  Bank's  operations— for  example,  arbi- 
trage transactions  with  stocks  and  shares  and  foreign 
cun-ency,  loans  against  stocks,  &c.  On  the  other 
hand,  however,  the  "War  has  been  the  means  of  deve- 
loping certain  operations  and  creating  new  business, 
such  as  participation  of  banks  in  Government  loans,' 
financing  contracts  and  supplies  by  giving  guarantees 
and  making  deposits  on  behalf  of 'contl-actors  and 
suppliers  working  in  the  interests  of  the  national 
defence,  opening  credits  against  documents  and 
goods  imported  from  allied  and  neutral  countries  for 
the  means  of  defence,  &c." 


...  £6,250,000 
6,194,100 
1,548,525 

Yield,  £6  10s.  3d.%. 


STANDARD  BANK  OF  SOUTH  AFRICA 
LIMITED. 

Head   Office:    10   Clement's  Lane,   Lombard   Street, 

London,  E.G. 
Capital— 

Authorised 

Subscribed,  309,705  Shares,  £20  each 

Paid  lip,  £5  per  Share       

Price  of  Share,  £10lxd.     Dividend,"\i% 

The  premier  banking  institution  of  South  Africa  is 
the  Standard  Bank  of  South  Africa,  Limited,  which 
was  established  in  1862,  nine  years  after  the  granting 
of  representative  institutions  to  the  colony  and  10 
years  before  the  introduction  of  responsible  govern- 
ment. In  the  prospectus  of  the  Bank  attention  was 
drawn  to  the  fact  that  the  banking  capital  of  the 
colonies  had  not  kept  pace  with  the  increase  of  trade, 
and  that  "it  has  become  clear  that  a  new  banking 
institution  of  considerable  magnitude  and  with  ade- 
quate resources  is  now  of  public  necessity  and  must 
command  success."  The  capital  of  the  new  Bank 
was  fixed  at  £1,000,000,  in  10,000  shares  of  JSIOO 
each,  with  power  to  increase  to  £2,000,000.  The 
first  issue  consisted  of  5,000  shares.  It  may  be 
added  that  the  title  was  originally  the  Standard  Bank 
of  British  South  Africa,  and  it  was  not  until  January 
1883  that  the  name  was  changed  to  its  present  form. 
The  first  report  issued  was  dated  October  2,  1863, 
and  contained  the  results  of  the  first  half-year's  work- 
ing. This  enabled  a  dividend  of  6s.  9d.  per  share  to 
be  paid,  which  was  equal  to  12%  on  the  paid- 
up  capital.  Moreover,  a  std,rt  was  made  with  a  re- 
serve fund,  £10,000  being  so  set  aside,  though  the 
whole  of  this  did  not  oome  from  profits,  being  partly 
received  as  premium  on  the  issue  of  the  shares.  In 
their  report  the  directors  stated  "  that  the  most  com- 
plete success  has  crowned  our  efforts  and  the 
prospects  of  the  future  are  most  encouraging." 
Quite  early  in  the  history  evidence  was  afforded  of 
the  intention  of  the  board  to  thoroughly  cover  the 
field  of  operations,  and  by  the  time  that  the  Bank 
had  been  in  operation  twelve  months  as  many  as  17 
branches  were  in  operation  in  South  Africa.  More- 
over, it  was  evident  that  business  was  steadily  increas- 
ing, for  it  was  decided  to  increase  the  capital  by  the 
issue  of  one  new  share  for  every  two  held,  and  the 
issue  was  made  at  a  premium  of  £8  per  share.  By 
1864  the  Bank  had  20  branches,  of  which  2  were  in 
Natal  and  3  in  the  Orange  Free  State.  Soon  after 
this  the  business  of  the  Commercial  Bank  of  Elizabeth 


was  acquired,  and  also  that  of  the  Colesberg  Bank. 
In  1880  the  number  of  branches  amounted  to  50. 
By  1892  the  number  of  branches  had  increased  to  72, 
and  at  the  present  time  the  number  reaches  237. 
Of  this  number  132  are  in  the  Cape  Province,  17 
are  in  Natal,  19  in  the  Orange  Free  State,  42  in 
the  Transvaal,  1  in  Basutoland,  16  in  Ehodesia,  1  in 
the  Nyassaland  Protectorate,  3  in  British  East 
Africa,  1  in  Uganda,  2  in  Portuguese  East  Africa, 
and  3  in  South- West  Africa  Protectorate.  In  addi- 
tion to  which  there  is  the  head  office  in  London,  and 
there  is  an  agency  in  Hamburg  and  another  in  New 
York. 

The  capital  of  the  Bank  was  increased  in  1862  to 
£2,000,000;  in  the  following  year  a  further  increase 
occurred  to  £3,000,000,  while  in  1873,  by  the  acquisi- 
tion of  the  London  and  South  African  Bank,  the 
paid-up  capital  rose  to  £600,000.  By  1880  the 
amount  paid  up  was  £1,000,000,  and  by  1905  it  had 
increased  to  £1,548,525,  at  which  figure  it  still  re- 
mains. The  present  authorised  capital  is  £6,250,000, 
and  at  December  31  last  the  subscribed  capital 
amounted  to  309,705  shares  of  £20  each,  making 
£6,194,100,  and  as  £5  per  share  was  called  up  this 
made  the  paid-up  capital,  as  stated,  £1,548,525. 

In  1870  the  reserve  fund  amounted  to  £6,000,  in 
1874  it  was  £100,000,  and  in  1880  it  was  £503,994. 
In  1884  a  transfer  of  £130,000  was  made  from  reserve 
to  contingent  fund,  but  this  was  soon  made  good,  and 
by  1899  the  reserve  touched  £550,000.  A  rapid  in- 
crease has  occurred  since  that  date,  and  at  Decem- 
ber 31  last  the  reserve  totalled  £2,000,000,  in  spite 
of  the  fact  that  in  1907  a  transfer  of  £97,050  was 
made  from  the  reserve  fund  to  investment  reserve 
account  to  cover  depreciation  in  the  price  of  invest- 
ments and  provide  a  margin  beyond  their  market  value. 
It  will  be  seen  that  the  reserve  is  £151,475  in  excess 
of  the  paid-up  capital. 

Since  1900  the  deposits  of  the  Bank  have  shown  • 
an  increase  of  nearly  50%,  amounting  to  £24,608,279 
at  the  end  of  1915,  as  compared  with  £16,978,865 
at  the  end  of  1900.  The  note  circulation  rose  during 
1915  from  £1,121,025  to  £1,284,897.  On  the  other 
side  of  the  accounts  the  chief  change  was  in  the 
investments,  which  rose  from  £2,949,131  to 
£4,337,058.  Cash  amounted  to  £7:983,923,  as  com- 
pared with  £7,690,135,  while  bills  discounted  and 
advances  rose  from  £16,549.959  to  £17,761,685. 
Herewith  we  show  the  growth  of  the  Bank  as  evidenced 
by  the  lia.bilities  and  assets  for  vai'ious  years  since 
its  formation. 

From  the  profit  point  of  view  1915  was  a  distinctly 
satisfactory  year,  the  gi'oss  profit  amounting  to 
£982,316,  as  compared  with  £975,302,  but  as  the 
rebate  on  hills  not  due  amounted  to  £52,869,  as 
against  £38,871,  the  net  profit  worked  out  at  £309,385, 
as  against  £315,142.  Tlie  dividend  was  maintained  at 
14%,  the  rate  which  was  paid  for  1913  and  1914.  A 
sum  of  no  less  than  £71,000  was  required  to  cover 
the  depreciation  in  the  value  of  investments. 

Herewith  we  set  out  the  profits  since  1905  : — • 


Tear 
ended 
Dec.  ,U 

lnl5... 
1914... 
1913... 
1913... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1906... 


Profits   of  the  Standard  Banl-  of  South 
Salaries 


Qros3 
Profits. 

£ 
929,44'i 
935.431 
920,018 
865,676 
807,483 
724,260 
619,698 
697,196 
693,215 
740,624 
765,090 


and  other 

Expenses. 

£ 

(iilO.IKiS 
l>20,'2S9 
581,364 
663,922 
603,478 
463,670 
448,410 
446,698 
457,616 
470,660 
476,600 


Net 

Profit. 

£ 

30'.l,3S5 

ai.-i.MS 
338,648 
311,653 
304,006 
260,680 
171,278 
151,498 
236,699 
269,874 
278,490 


-Dividend- 


Amt. 
£ 

LU(;,7!lt 
2Ili,7'.lt 
216,794 
209,051 
201,308 
193,565 
154,862 
170,338 
232,279 
247,764 
247,764 


Knte. 

% 

14 

14 

14 

"J 

13 

12 

10 

11 

15 

IS 

IS 


A frica. 

Carried 
Reserve,    Por- 

&C.       ward. 

£  £ 

100,000    .17,032 

60.000  ln0,441 
120,000  62,093 
100,000  60,239 
100,000  47,637 

60,000  44,940 

—  37,826 

—  21,399 

—  40,238 
123,000  36,919 

26,000    37,809 


*  Tax  free  1st  baU. 


The  proportion  that  the  ^^hown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  19.3%,  to  capital  and 
reserve  combined  8.7%,  and  to  the  total  working  re- 
sources .9%. 
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Liabilities  and  Assets  of  Tht 

Standard  Ba 

ik  of  South  Africa,  L 

imited. 

LIABILITIES. 

Drafts 

Total  Capital 

Outstanding 

.'Capital 

Reaarve 

and 

Notes  in 

and 

BUls 

Profit 

Paid  up. 

I'unds. 

, — Reserve, — ^ 

/— Clrculatioa.-., 

.^Acceptances.—, 

^Deposits, 

&0.-^ 

^Receivable.-,       ^Balance 

.— N 

£ 

32,!);iS,471 

Deo.  3: 

£ 

£ 

£ 

%■ 

£         %' 

£           %" 

£ 

%• 

£         ( 

%'              6 

7o 

ial5.. 

l,54S,52ri 

2,000,000 

3,54S,.525 

1u-7 

1,2'!4,8'.I7     j-9 

91,13,881       6-0 

24,6(18,379 

74-6 

2.317,160 

el         21.- 

,-i2:i 

■1 

1914.. 

1,548,52.5 

2,000,000 

.S, 548,525 

11-8 

1,131,035    3-7 

1,(136,313      3-4 

31,821,853 

72-4 

3,407,370 

8-0           228 

,837 

■7 

1913... 

1,648,625 

2,000,000 

3,648,535 

11-3 

1,119,133    3-8 

1,262,968      4-3 

20,952,674 

70-7 

2,673,682 

8-7         170,489 

-6 

29,626,460 

1912... 

1,648,525 

1,980,000 

3,628,535 

12  2 

1,177,291    4-1 

618,002      2-1 

20,896,971 

72-6 

2,385,678 

8-3         168,636 

•7 

28,776,103 

1911... 

1,548,535 

1,960,000 

3,503,525 

12-8 

1,165,472    4-3 

1,066,093      3-9 

19,189,753 

70-1 

2,278,449 

8-3          158,291 

•B 

27,367,183 

1910... 

1,643,525 

1,920,000 

3,463,625 

13-1 

1,142,803    4-3 

1,454,804      5-5 

17,586,483 

66-5 

2,627,526 

10-0          155,595 

•6 

1900... 

1,250,000 

1,200,000 

2,450,000 

10-5 

1,253,684    5-3 

691,095      2-9 

16,978,865 

72-5 

1,873,840 

8-0          176,038 

•8 

23,423,632 

1890... 

1,000,000 

560,000 

1,650,000 

11-4 

768,060    5-6 

618,389      3-8 

8,918,169 

65-5 

1,749,303 

12-9         104 

3(5 

•8 

13,608,196 

1880... 

1,000,000 

503,994 

1,503,994 

13-8 

711,360   6-5 

1,098,317    10-1 

6,081,927 

55-9 

1,334,627 

12-3          158,010 

1*4 

10,888,235 

1870... 

408,350 

6,000 

414,350 

26-8 

117,417   7-6 

—          — 

510,831 

33-1 

494,313 

32-0             8,439 

-s 

1863t 

72,950 

— 

72,950 

38-0 

—              — 

—          — 

114,154 

56-3 

— 

—            15,624    7-7 

202,7  ;8 

ASSETS. 

Native  Gold, 
Cash  In  Hand, 
with  Bankers 

Loans  on 
Seonritles 

Bills 

and  at 

at 

Discounted. 

Bii 

s  for 

Bank  Premises 

.— Brancli93 

&(J.^ 

,.— Investments.  ^^ 

^Sliort  Notice. -^          ^Advances 

,&0.^ 

,.— Collection.— , 

^-Accounts.— , 

Dec.  31 

£ 

%• 

£ 

%* 

£ 

%'                £ 

%• 

£ 

%• 

»     £ 

>■ 

33,'.l.^8,471 

1915.. 

7,9SS,923 

24-2 

4,3:ir.o.js 

131 

—             17,761,6=15 

55-9 

2,347, 

460      7-1 

568,345 

1-/ 

1914.. 

7,li90,135 

25-5 

2.949,131 

9-7 

— 

—             16,649,959 

54-9 

2,407,370       8-0 

567,338 

1-9 

30,103,923 

1913.. 

6,153,144 

20-7 

2,650,242 

90 

— 

—             17,699,979 

59-8 

2,572, 

382       8-7 

660,413 

1-8 

29,626,460 

1912.. 

4,881,550 

170 

3,751,188 

96 

1,353,439 

4-7            16,844,735 

58-5 

2,385,678       B'S 

556,522 

1-9 

28,775,102 

1911.„ 

4,540,809 

1S-6 

2,774,233 

10-1 

1,055,301 

3-9            16,124,894 

589 

3,278,449        8-3 

693,497 

2-2 

27,367,183 

1910.. 

4,228,801 

160 

2,950,932 

11-1 

1,500,433 

6-7             14,530,630 

550 

2,627,536       9-9 

597,429 

2-3 

36,436,741 

1900.. 

4,631,633 

19-8 

3,333,841 

14-2 

2,427,439 

10-4             10,946,206 

46-7 

1,873,840       8-0 

320,673 

-9 

23,423,522 

1890... 

3,066,407 

22-5 

1,340,054 

9-1 

140,000 

rO                7,216,240 

530 

1,749,303      12-9 

196,192 

1-5 

13,608,196 

1880... 

1,535,478 

140 

344,996 

3-2 

16,000 

•I                7,548,171 

693 

l,334,f 

27      123 

118,963 

1-1 

10,888,336 

1870.. 

139,419 

8-4 



_ 

_ 

—                1,370,011 

88-6 

— 

— 

46,490 

30 

1863t 

41,561 

20-5 

— 

— 

— 

—                    160,702 

79-3 

— 

— 

405 

-2 

" 

Ter  L-cnt.  of  Tobil  Liabilities  or  Assets. 

t  June  30 

STERLING  BANK  OF  CANADA. 

Head  Office :  Toronto,  Ontario. 
Capital— 

Authorised         .$3,000,000 

Subscribed         1,266,600 

Paid-up 1,206,300 

This  institution  is  one  of  the  youngest  of  Canada's 
banking  companies,  its  foiination  dating  back  only 
to  1906.  Satisfactory  progress,  however,  has  been 
made,  and  the  business  and  profits  have  shown  con- 
siderable expansion.  In  ^pril  1908  the  paid-up 
capital  was  $804,617.  By  April  1916  it  had  increased 
to  $1,206,300.  During  the  same  lime  the  resen^e 
fund  rose  from  $189,013  to  $300,000.  In  April 
1908  the  note  circulation  was  $607,234,  by  April  1915 
it  had  risen  to  $957,04-5,  and  by  April  1916  it 
reached  $1,159,980.  During  the  period  under  review 
the  deposits  rose  from  $2,594,512  to  $7,796,520. 
The  total  liabilities  which  in  1908  were  $4,304,369, 
have  risen  to  $10,744,316.  Similarly  on  the  other 
side  of  the  accounts,  comparing  1908  and  1916,  we 
find  that  the  cash  has  risen  during  this  period  from 
$637,000     to     $1,956,000,      the     investments     from 


$85,000  to  $1,4T0,000,  and  loans  and  discounts  from 
$2,900,000  to  $6,000,000.  Herewith  we  set  out  the 
habilities  and  assets  for  each  year  since  1908. 

The  Bank  experienced  a  prosperous  time  during 
the  twelve  months  to  April  1916,  the  profits  rising 
from  $104,467  to  $145,291.  In  spite  of  this  large 
increase  the  dividend  was  only  maintained  at  6%, 
and  practically  the  whole  of  the  balance  remaining 
was  used  to  provide  for  investment,  depreciation,  &c. 
The  profit  record  since  1908  is  as  follows:  — 

Profits  of  (he  Sterling  Bank  of  Canada. 


Tear 

Premium 

Reserve 

Carrie  (i 

ended 

on  New 

^Dividend.— 

Invest., 

For- 

April  30 

Profits. 

Stock. 

Amount. 

Bate 

Balance. 

Deprn.,  i 

c,  ward. 

S 

$ 

$ 

% 

S 

S 

S 

1916  ... 

145,391 

72,279 

6 

73,013 

73,460 

62,735 

1915  ... 

104,647 

— 

71,646 

6 

33,001 

68,300 

52,183 

1914  ... 

107,042 

_ 

69,105 

6 

37,937 

47,616 

87,982 

1913   ... 

113,401 

— 

62,276 

6 

51,125 

30,000 

97,661 

1912  ... 

107,876 

— 

48,303 

5 

59,074 

68,383 

76,636 

1911    ... 

96,836 

__ 

47,035 

S 

49,801 

— 

86,246 

1910  ... 

92,833 

24,345 

44,103 

5 

72,975 

74,245 

36,445 

1909  ... 

64,146 

9,255 

40,711 

5 

32,090 

23,622 

36,715 

1908  ... 

50,091 

13,598 

39,967 

5 

22,722 

12,598 

27,647 

The  proportion  that  the  shown  net  profits  for  the 
year  ended  April  30  last  bear  to  the  paid-up  capital  is 
12.1%,  to  capital  and  resen'e  combined  9.6%,  and  to 
the  total  working  resources  1-4%. 
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Liabilities  and  Assets  of  The  Sterlin 

J  Bank 

of  Canada. 

LIABILITIES. 

Balance  Due 

Capital 

Capital  and 

JTotes  in 

Total 

to  Other  Banks 

Undivided 

Total 

Paid  up. 

Kest. 

^Beserre.-, 

,-Circulation.-, 

^Beposits.-^ 

^Accept 

ances.-^ 

^in  Canada.^ 

^P^oflts.-^ 

Liabilities. 

April  30 

S 

S 

S 

%• 

s         %• 

S 

o/  * 

$ 

o/  • 

S 

%• 

$ 

%• 

% 

1916     . 

.  1,206,300 

300,000 

,.506,300 

14-0    1,169,980        10-8 

7,796,520 

72°6 

915 

— 

209,772 

1-9 

70,829 

■7 

10,744,316 

1915     .. 

.  1,198,803 

300,000       1,498,802 

15-8 

957,045       10-1 

6,841,862 

71-9 

3,734 



135,613 

1-4 

71,298 

-8 

9,503,344 

1914     .. 

.  1,184,353 

300,000       1,484,353 

15-8 

980,055        10-4 

6,660,876 

70-9 

— 

— 

181,952 

20 

87,982 

•9 

9,395,318 

191.'!     .. 

.  1,117,611 

300,000       1,417,611 

16-6 

944,015        10-4 

6,524,084 

71-7 

— 

— 

116,163 

1-2 

97,661 

11 

9,099,534 

1913     .. 

.      991,896 

300,000       1 

,291,896 

16J 

926,510        11-8 

5,336,65  7 

67-7 

^- 

— 

262,877 

3-3 

76,536 

•9 

7,893,376 

1911     .. 

.      944,640 

281,617      1 

,226,257 

17-0 

817,955        11'4 

4,902,090 

68-9 

—  ■ 

— 

109,894 

IS 

85,246 

1-2 

7,202,341 

1910     .. 

.      926,467 

281,617       1 

,208,084 

16-7 

765,908        10-6 

6,090,310 

70-2 



. — 

152,728 

20 

35,445 

•5 

7,268,481 

1909     .. 

.      829,489 

207,372       1,036,861 

20-1 

682,656        13-2 

3,317,964 

64-4 

_ 

_ 

80,744 

1-6 

36,715 

•7 

5,154,940 

1908     .. 

.      804,017 

189,013 

993,630 

231 

607,234        14-1 

2,694,513 

60-3 

— 

— 

81,345 

1-9 

27,647 

•e 

4,304,369 

ASSETS. 

Call  and 

Slims  Due  by 

Short  Loans 

Other  Banks  in 

Liability  of 

in  Canada 

Great  Britain 

Current 

Customers 

Total 

and  Else- 

and  Foreign 

Loans  and 

for  Ac- 

Bank 

Total 

, Cash. , 

^Investments.-^ 

/-where.— > 

^Countries.^ 

^riscounts,  &c.-^ 

r-ceptances.^ 

^Premises 

.— N 

Assets. 

April  30 

S 

o/  « 

S 

%• 

s        %• 

S 

%• 

S 

%* 

S 

%• 

S 

/o 

S 

1916  ... 

...     1,956,496       18-2 

1,470,870 

13-7 

445,357       4-2 

540,320 

80 

6,056,924 

56-4 

915 

273,434 

2-5 

10,744,316 

1916  ... 

...     1,698,705      »16'8 

978,605 

10.3 

646,739        6-8 

343,225 

3-6 

6,590,380 

68-8 

3,734 

_ 

348,101 

3-7 

9,608,344 

1914  ... 

...     1,506,932        16-0 

760,423 

81 

814,089        S"7 

230,493 

2-3 

6,703,496 

60-7 

— 

— 

390,796 

4-2 

9,395,218 

1913  ... 

...     1,55" 

,041        17-1 

683,951 

75 

931,596      10-3 

210,163 

2-3 

6,413,988 

59-5 

_ 

_ 

303,806 

3-3 

9,099,534 

1912  ... 

...     1,331,63,'!        16'8 

670,853 

8-6 

1,030,373      13-0 

20,363 

■3 

4,605,558 

58-4 

_ 

— 

226,696 

2-9 

7,893,370 

1911  ... 

...     1,400,661        19-5 

543,929 

7-5 

951,093      13-2 

59,811 

■8 

4,044,823 

56-1 

— 

— 

202,024 

2-9 

7,202,341 

1910  ... 

...        959,700        13-2 

836,867 

ll-tf 

998,977      13-8 

99,078 

1-3 

4,308,820 

58-0 

— 

— 

155,039 

21 

7,258,481 

1909  ... 

812 

,300        15-8 

201,318 

3-9 

740,416      14-4 

131,033 

2-S 

3,178,573 

61-7 

— 

— 

91,300 

1-7 

5,164,940 

1908  ... 

,    ...        637 

,.■568        14-8 

85,402 

1-9 

487,707      11-3 

93,683 

2-2 

2,921,120 

67-9 

— 

— 

79,089 

1-9 

4,304,369 

•  Per  cent.  o£  Total  Liabilities 

or  Assets. 

UNION  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office:   71  Comhill,  London,  E.G. 
Capital — 

AiUhorised £6,000,000 

Subscribed,  80,000  Shares,  £75  each        ...        6,000,000 

Paa  m;;,  £25  per  Share      2,000,000 

Price  of  Share,  £55.       Dividend,  U%.      Yield,  £6  Os.  5d.%. 

The  prospectus  of  the  Union  Bank  of  Australia  was 
dated  September  1,  1837,  when  the  Bank  was  formed 
with  a  capital  of  £500,000,  in  20,000  shares  of  £25 
each.  The  prospectus  stated  that  "  in  the  establish- 
ment of  a  bank  of  issue  and  deposit  under  the  above 
title  the  directors  are  chiefly  impressed  with  a  convic- 
tion of  the  importance  of  meeting  the  increased  demand 
for  capital  in  the  Australian  colonies,  and  are  desirous 
in  the  establishment  of  their  banks  in  New  South 
Wales,  Van  Diemen's  Land,  and  other  Australasian 
settlements  to  identify  to  the  utmost  of  their  power 
the  interests  of  the  colonists  with  their  own.  The 
directors  are  fully  persuaded  that  in  no  part  of  the 
world  can  capital  be  more  advantageously  or  securely 
employed  than  in  Australasia,  where  the  bank 
interest  is  8%  and  the  current  rate  considerably 
higher."  In  1838  the  Tamar  Bank,  in  Van  Diemen's 
Land,  was  taken  over,  and  within  two  years  the  Bank 
was  established  in  four  colonies.  By  1844  the  paid-up 
capital  amounted  to  £820,000,  at  which  it  remained 
until  1857;  by  1859  it  had  risen  to  £1.00i).000,  and 
^,by  1864:^ to  £1,250,000,  at  which  figure  it  remained 
until  1877,  when  a  further  issue  of  shares  was  made 
at  £33  premium,  which  brought  the  capital  paid  up 
to  £1,500,000,  at  which  figure  it  remained  until  July 


1913,  when  it  was  decided  to  issue  20,000  shares,  £25 
paid,  at  the  price  of  £45  per  share,  existing  share- 
holders being  allotted  one  new  share  for  every  three 
shares  held.  By  1852  the  Bank  had  accumulated  a 
reserve  fund  of  £200,000,  and  by  1864,  in  conse- 
quence largely  of  the  increased  capital,  the  reserve 
was  increased  to  £400,000.  The  subsequent  increase 
of  capital  in  1878  brought  up  the  reserve  to  £816,600, 
and  subsequent  additions  brought  it  up  to  £1,000,000 
in  1889,  at  which  figure  it  stood  until  1896.  It  then 
dropped  to  £750,000,  since  when  additions  have  been 
made  year  by  year,  until  at  the  present  time  it 
amounts  to  £1,960,000. 

It  may  be  added  that  in  1892  the  Union  Bank  of 
Australia  took  over  the  Bank  of  South  Australia. 

The  Union  Bank  of  Australia  is  one  of  the  few 
institutions  that  passed  satisfactorily  through  the 
financial  crisis  in  1893,  though  it  is  not  sui-prising 
that  it  suffered  a  fall  in  its  deposits.  In  February 
1893  they  amounted  to  £18,118,495;  by  1894  they 
had  fallen  to  £16,930,110,  and  by  1899  they  had 
fallen  to  £14,800,000.  A  recoveiy  then  occurred, 
and  by  1906  the  high-water  mark  of  1893  was  passed, 
the  deposits  at  February  28,  1906,  reaching  a  total  of 
£18,683,000. 

Since  that  date  the  growth  has  been  of  a  most 
satisfactory  character,  and  by  the  end  of  February, 
1916,  the  deposits  reached  the  record  total  of 
£24.055,785.  At  the  same  date  bills  payable  were 
£2, 123, 323,  as  comparetl  with  £1,747,446  in  Febi-uary, 
1915.  On  the  other  side  of  the  accounts,  the  chief 
increase  in  the  past  twelve  months  occurred  in  the  bills 
discounted,    &c.,    which  rose    from    £17,704,216    to 


LIABILITIES.    Capital 
Paid  up. 


Feb. 

lulG  . 

1916  . 

1914  . 

1913  ., 

1910  ., 

1900  . 

1890  . 

1880 f  . 

mot  . 

1860  r  ., 
ASSETS. 


Fab. 

1916 

1916 

1914 

1913 

1910 

1900 

1890 

1880t 

1870t 

I860t 


£ 

3,000,000 
2,000,000 
2,000,000 
1,600,000 
1,500,000 
1,500,000 
1,500,000 
1,600,000 
1,250,000 
1,000,000 


Liabilities  and  Assets  of  Tlie  Onion  Bank  of  Australia,  Limited. 

Reserve  Total  Capital 

Funds.  ^and  Eeserve.-,    ^Oiroulation.- 


],:iGO,000 

1,960,000 

1,900,000 

1,500,000 

1,310,000 

1,000,000 

1,000,000 

816,500 

400,000 

211,000 


£ 

3,900,^00 
3,960,000 
3,900,000 
3,000,000 
2,810,000 
2,500,000 
2,500,000 
2,310,600 
1,650,000 
1,211,000 


%• 

12-9 

13-3 

13-4 

IVO 

lo-* 

11-8 
130 
20-g 
24-4 
18-5 


£ 

334,051 

274,037 

183,408 

301,327 

470,997 

489,033 

408,651 

348,143 

360,537 

478,414 


%• 

1-1 

•9 

■6 

•8 

1-8 

2-3 

21 

31 

S-3 

73 


-Deposits,  &C.- 


£ 

2f,055,:s5 
23,594,898 
23,538,534 
22,170,879; 
21,349,025 1 
15,793,602 
13,799,044 
6,767,351 
3,644,313 
2,8U,835 


7ir4 

79-2 
79-6 
81-4 
81-0 
74-5 
720 
606 
54-0 
42-9 


BiUa, 
-Payable,  &c.- 


£ 

2,123,.133 
1,747,410 
1,714.316 
1,707,706 
1,559,150 
2,307,643 
2,346.510 
1,604,267 
1,023,347 
1,996,006 


% 

6-9 

5-8 

5-8 

6-3 

5-9 

10-9 

12-3 

14-4 

15-1 

30-4 


Cash,  Bullion, 
and 

r-Advancea,- 
£ 
6,160,634 
6,600,872 
4,963,179 
4,048,397 
4,042,314 
3,333,499 
2,720,830 
1,22»,638 

952,834 

832,354 


^;8 

18-5 
16-8 
14-9 
15-3 
15-7 
14-2 
110 
14-1 
12-7 


^—Investiji^ts.- 


£ 

1,G58,S!I4 
2,507,759 
3,020.433 
1,790,056 
1,813,368 
1,146,747 
829,343 
1,026,9  f  3 
489,862 
603,560 


%• 
S-4 

8-4 

6-8 

6-6 

6-9 

5-4 

4-3 

9'2 

7-3 

7-6 


Money  at  Call 

and  at 

Short  Notice 

r-in  London. -> 


£ 

330,000 
600,000 

1,803,000 
675,000 

1,140,000 
585,000 
405,000 
833,000 


/o 
10 

1-7 

6-1 
2-5 
4-3 
2-7 
2-1 
7-5 


Bills 
,.— Discounted,  &c.- 


"  Per  cent,  of  lotsl  Liabilitwb  or  Assets. 


£ 

l|l.0^.'.,,"73 

17,704,310 

10,306,479 

16,239,303 

14,350,001 

11,730,557 

13,360,435 

6,616,017 

6,129,983 

5.118,753 

t  June  30. 


%• 
6a-2 

59-5 

55-1 

59-6 

54-5 

55-3 

640 

59-2 

75-9 

78-0 


Bills  Receivable 

and 
Remittances  in 
^— TransiU- 


£ 

3, 97 J. 30 7 
3,074.014 
3,903.301 
3,978,039 
4,427,756 
3,682,1,50 
2,533,835 
1,197,624 


0/  * 

130 

10-3 

13-5 

14-6 

16-8 

17-4 

13-2 

10-7 


Proat 

, Balance. 

£ 

211.374 
210,510 
1SS,.M0 
149,003 
144,928 
132,364 
130,379 
136,191 
73,714 
62,847 

Bank 
Premises 
^Accounts.- 
£ 
4;i5,435 
600,330 
504,216 
603,155 
649,061 
730.733 
419,111 
366,200 
184,167 
104,435 


/o 

•r 
•8 

•6 

•5 

•6 

•5 

•6 
1-1 
1-2 


o/  • 
/o 
1-6 
1-6 
1-7 
1-8 
2-2 
3-5 
2-2 
2-4 
2-7 
1-6 


Total 

Liabilities. 

£ 

30,081,533 
39,787,791 
39,5S1.6CS 
27,228,975 
26,334,100 
21,212,691 
19,174,684 
11,161,452 
6,756,841 
6,659,102 


Total 


Includes  inscribed  stock  depositSL 


£ 

30,0S.1,533 
29,787,791 
29,681,668 
27,228,975 
26,334,100 
21,212,691 
19,174,684 
11,161,463 
6,766,341 
6,659,103 


October  21,   1916.] 


THE     STATIST. 

INTERNATIONAL     BANKING     SECTION 


835 


£19,085,373.  On  the  other  hand,  the  cash  fell  from 
£5,500,872  to  £5,150,634,  while  call  money  fell  from 
£500,000  to  £320,000  and  the  investments  from 
£2,507,759  to  £1,658,894.  We  set  out  herewith 
the  liabilities  and  assets  of  the  Bank  for  various  years 
from  1860. 

The  gross  profits  of  the  Bank  for  the  twelve  months 
to  February,  1916,  amounted  to  £724,176,  as  compared 
with  £709,338.  Expenses,  including  income  tax, 
rose  from  £404,338  to  £443,312,  and,  consequently, 
the  net  profit  was  smaller,  reaching  a  total  of 
£280,864,  as  compared  with  £305,000.  The  dividend 
was  maintained  at  14%  and  a  sum  of  £71,374  was 
carried  forward.  Herewith  we  set  out  the  profits  for 
each  year  since  1906; — ■ 

Profits  of  the    Union  Bank   of  Australia. 


Tear 
ended  ( 
February 

Gross 

Profit. 

£ 

General 

Expenses, 
Income 
Tax,  &o. 
£ 

Net 

Profit. 

£ 

r-Divldend.-, 
Amount. 
£      %' 

Reserve, 
£ 

Carried 

Forward 

£ 

1916  .. 

724,17r, 

443,312 

2-IO,S6J 

;sn,ooo  14 

— 

71,374 

M15  .. 

709,338 

404,338 

305,000 

280,000  14 

— 

70,510 

1914  .. 

.  700,973 

3<14,47l 

306,507 

2is,nno  14 

fiO,000 

.tr,,.->in 

1913  .. 

678,551 

367,316 

311,235 

210,000  14 

100.000 

44,003 

1913  .. 

.  652,725 

349,147 

303,578 

210,000  14 

93,000 

42,767 

1911  .. 

.  609,957 

332,696 

277,261 

210,000  14 

66,000 

43,189 

1910  .. 

.  686,834 

314,913 

261,922 

210,000  14 

60,000 

39,938 

1909  .. 

.  578,594 

306,645 

271,949 

210,000  14 

60,000 

38,0*6 

1908  .. 

.  604,223 

294,475 

309,747 

210,000  14 

98,000 

36,057 

1907  .. 

639,489 

279,334 

410,155 

310,000  14 

195,000 

34,310 

1906  .. 

477,699 

268,053 

209,646 

150,000  10 

58,000 

29,155 

The  proportion  that  the  shown  net  profit  for  the 
past  twelve  months  bears  to  the  paid-up  capital  is 
14.0%,  to  capital  and  reserve  combined  7.1%,  and  to 
the  total  working  resources  .9%. 


UNION  BANK  OF  CANADA. 

Winnipeg,  Canada. 
6  Princes  Street,  E.G. 


Head  Office 
London  Office 
Capital— 

Authorised    ... 

Subscribed    ...         

Paid  tip        ...         

Price  oj  Share,  $138.    Dividend,  9 


...      $8,000,000 
5,000.000 
5,000,000 
Yield,  £6  12s.  4d.% 


The  Union  Bank  of  Canada  was  established  in  1865 
under  the  title  of  the  Union  Bank  of  Lower  Canada, 
the  name  being  changed  to  its  present  form  in  1886. 
Originally  the  head  office  was  in  Quebec,  but  in  July 
1912  it  was  removed  from  Quebec  to  Winnipeg.  The 
chief  growth  of  the  institution  is  largely  due  to  the 
development  of  the  West,  and  it  is  on  account  of 
this  that  the  change  of  headquarters  has  been  made. 
At  the  meeting  in  November  1912,  the  President 
pointed  out  that  the  Union  Bank  was  the  first  Bank 
to  establish  a  chain  of  branches  in  the  West,  and  as 
railways  and  population  spread  westward  the  Bank 
followed.  The  Union  Bank  of  Canada  was 
the  first  to  appoint  a  board  of  Western  directors. 
During  the  twelve  months  to  November  30,  1912,  the 
Bank  opened  no  less  than  43  new  offices,  a  forward 
step  which  was  taken  after  careful  consideration  and 
a   close  examination   of  local    conditions.       As    the 


President  remarked:  "One  not  conversant  witn 
Western  life  would  find  it  difficult  to  realise  the  change 
made  each  year  in  a  few  months  by  the  incoming 
thousands  of  new  settlers.  Vast  areas  of  vacant  land 
are  brought  under  cultivation,  new  lines  of  railway 
are  built,  divisional  towns  established,  and  villages 
with  stores  and  hotels  spring  up  with  magijcal 
rapidity.  To  these  communities  a  bank  is  essential, 
and  one  of  the  chief  merits  of  our  Canadian  banking 
system  is  that  it  lends  itself  to  the  prompt  establish- 
ment and  equipment  of  branches  whenever  they  are 
required. ' ' 

The  total  number  of  branches  and  agencies  is  now 
317.  .A  very  substantial  increase  in  the  figures  of 
the  Bank  occurred  during  1915,  and  at  the  end  of 
November  the  deposits  reached  a  total  of  $72,693,610, 
as  compared  with  $63,463,284  in  November  1914. 
The  circulation  rose  during  the  year  from  $6,382,214 
to  $7,673,659.  The  result  of  this  increase  in  resources 
is  shown  in  an  increase  of  the  cash  from  $10,196,556 
to  $13,520,328,  in  call  money  from  $7,030,415  to 
$11,930,228,  and  in  sums  due  by  other  banks  from 
$3,076,854  to  $6,112,632.  The  investments  and 
loans  are  comparatively  unchanged,  the  former  at 
$4,515,197  and  the  latter  at  $.53,174,643.  From  the 
statement  set  out  herewith  of  the  liabilities  and  assets 
for  various  years  from  1901  there  will  be  seen  the 
rapid  progress  made  by  the  Bank.- 

The  profit  for  the  past  year  amounted  to 
$659,688,  as  against  $712,440.  The  Bank  was,  con- 
sequently, able  to  maintain  its  dividend  at  9%,  while 
a  sum  of  $150,000  was  carried  to  contingent  account. 

The  profit  record  since  1905  is  as  follows:  — 


Tear 
ending 
Nov. 

1913 
1914 
1913 

1913 

1911 

1910 

1909 

1908 

1907* 

1907t 

most 


Profits  of  the   Union  Bank  of   Canada. 
^Dividends.-N     Premium 
%of 
Amt.   Total. 


Profit. 

S 
650,688 
712,440 
750,095 
706,833 
063,437 
431,021 
407,541 
401,013 
196,316 
446,533 
452,930 


S 

45o,nno 

430,000 
450,000 
397,904 
360,918 
349,631 
224,137 
223,488 
108,723 
210,000 
199,897 


on  New 
Stock. 

i 


47,580 
457,000 
359,810 

34,524 
55,640 

200,000 


Reserve. 
S 

205,730 

250,000 
285,000 
353,940 
767,060 
510,000 
310,000 
310,000 
135,000 
320,000 
500,000 


Carried 
Forward. 

$ 
106,977 
103,019 
90,679 
75,484 
71,976 
80,487 
28,677 
66,363 
63,313 
44,080 
27,547 


•  Six  months  to  Nov.  30. 


t  Year  ended  May  31. 


The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  13.2%,  to  capital  and 
rest  combined  7.8%,  and  to  the  total  working 
resources,   amounting  to  $90,663,064,  .9%. 

At  the  meeting  in  January  last  the  Manager  spoke 
as  follows:  "  Enforced  liquidation  has  been  in  pro- 
,gress  throughout  Canada  for  the  past  two  years,  but 
tlie  strain  has  been  much  lighter  than  was  anticipated. 
This  period  will  be  extended  until  normal  conditions 
are  resumed,  but  the  future  is  faced  with  feelings  of 
hopefulness  and  every  confidence.  The  chief  factors 
which    have    contributed    to  this    lightening 


of 


Liabilities  mid  Assets  of  The  Union  Bank  of  Canada. 


LIABILITIES. 


Nov.  30 

m5    .. 

1914  .. 
1913  .. 
1913  .. 
1911  .. 
1910  .. 
1905t  ... 
lOOlt  ... 
ASSETS. 


Onpital 
Paid  op. 
8 

5,000,0110 
5,000.000 
5,000,000 
5,000,000 
4,914,120 
4,000,000 
2,500.000 
2,000.000 


Best. 
S 
3,|ivv)nu 
3.100.1100 
3,400,000 
3,300.000 
3,037.080 
3,101,000 
1,100,000 

3.30.000 


Capital  and 
^-Reserve.— % 

S  %' 

.S,  11)11,000 

8,400.000 
8,400,000 
S.300,000 
7.071,180 
6,100,000 
3.600.000 
3,550,000 


»-3 
i9-3 
10-4 
11-9 
13-7 
13-5 
15-8 
22-9 


Notes  la 
— Oirculatton. 

S  %' 

7,073,0.33     " 

6,382,214 

6,287,179 

4,711,534 

4,400,963 

3,203,387 

2.350,310 

1,134,378 


S-5 
7-9 
7-8 
6-8 
7-7 
6-7 
19'3 
13-0 


Total 

,— Deposits.— N 
S        %• 
72,0i3,010  Sl)'2 

(13,4n3,28  I  77-8 

01,598,010  79-9 

53,303,030  80-4 

45,373,100  77-6 

.■!7,544,2IC  79-1 

16,050,007  73-7 
6,819,831    61'5 


Bills 
^Pavable.- 
S 

103,1'.IO 

97,334 

150,866 


%• 
•I 

•1 

•2 


Accept- 
,— ances.^ 

S       %• 

313,.5,S6  -3 
1 ,988,391  2-4 
634,391       -9 


Balances  Due  to 
Other  Banks  in 

Oanada  and 
^^Blsewhere 


Nov.  30 
l;il3 
1914 
1913 
1913 
1911 
1910 
1003t 
lOOlt 


Total 
, Oaab. 


13,.320,328 

10,19C„336 

11,78.3.309 

10,702,703 

8,965,740 

7,329,851 

3,683,.363 

806,930 


t 
14-9 
12s 
14-6 
1S-4 
1S-3 
1S-4 
11-3 
7-2 


-Investmsnts.- 


Call  and  Short      Sams  Due  by 
Loans  In  Great  other  Banks  in  Gt. 
Britain  and     Britain  and  Foreign 


-U.  States.- 


S 

1,313, 1'l- 
4,113,713 
3,223,411 
3.;8J.iii;l 
2,';07,733 
1,524,923 
67,260 
169,844 


%' 

50    11,'>30,238 

5-5     7,030,41.1 

4-0  11,839,650 

5-5     6,343.476 

0,379,920 

5,117,533 

497,255 

535,755 


4-4 

3-2 

•3 

1-5 


8-6 
14-7 

9-1 
10-9 
10-8 

2-2 

53 


-Oouutries.- 


t 

0,112,632 
3,076.!(34 
787,420 
1,730,803 
713,883 
831,111 
943,783 
108,334 


«-7 
S-8 

•9 
2-5 
1-2 
1-2 
4-1 

■9 


•  Per  cent,  of  Total  Liabilities  or  Assetst 


Ourront 

Loans. 

-Discounts,.tc.— ^ 

i  %• 
53,i;i,613  88-6 
33,888,966  66-1 
30,410,777  62'3 
15,731,303  6S-9 
38,477,,300  65-0 
30,929,6  41  65-1 
17,637,430  77-5 
9,172,200  82-4 

t  Hay  31 


S 

l,l:in,033 
977,457 
454,901 
418,160 
429.378 
147,737 
4, SOS 
198,414 


Liabilities  of 

Oustomers  for 

,— Accontances.- 

S        %•" 

313,5«5 

1,988,391 

031,301 


%• 
1-3 

1-2 

•5 

•6 

•7 

•3 

1-8 


Undivided 
-Profits. -s 

S     %• 

23i;,'.l7S  -3 
233,030  -3 
240,579  -3 

175,484 
170,195 
100,487 
162.014 
83,035 


Total 

Liabilities. 

S 

911,603,001 
81,561,850 
80,706,632 
09,408,328 
58,434,822 
47,456,837 
33,707.100 
11,130,378 


•4 
2-4 
•9 


Bank 
,  /— Promisoa.-> 
S        %' 
1,000,151     1-2 

934,753 
2,0S3,5S1 
1,113, SOI 
1,390,228 
1,092,747 
1,038,003 
393,225 


1-1 
2-8 
1-8 
fi 
3-5 
4-6 
2-7 


Total 
Assets. 
S 
90,003,06 1 
81,561,860 
80,760,633 
69,408,338 
58,434,832 
4  7,435,827 
22,767,100 
11,136,278 
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burdens  are  thrift,  strict  economy,  the  lessening  of 
expenditure  on  capital  account,  balance  of  trade  with 
Great  Britain  being  in  Canada's  favour,  and  bountifi;! 
han'ests.  The  sound  financial  jjosition  of  Canada, 
too,  coupled  with  the  country's  prosperity,  has  attracted 
the  attention  of  the  United  States,  where  enormo;;s 
wealth  is  rapidly  accumulating  with  the  result  that  ne- 
people  are  investing  in  our  securities  to  an  appi-eciable 
extent,  not  only  in  Dominion  and  Provincial  Govern- 
ment Debentures,  but  in  those  of  Canadian  Munici- 
palities as  well.  The  gratifymg  results  of  the  past 
season's  crops  have  enabled  farmers  to  liquidate  tiieir 
obligations  very  largely,  thus  placing  banks  in  a 
position  to  afford  them  all  necessary  assistance  for  the 
coming  season.  Provincial  Governments  in  the  West 
liave  most  wisely  encouraged  and  offered  inducements 
to  farmers  to  go  more  extensively  into  mixed  farming, 
with  the  result  that  the  mere  growing  of  grain  is  not 
being  so  largely  depended  upon  as  formerly." 


WESTERN  AUSTRALIAN   BANK. 

Head  Office:  Perth,  W.A. 

London  Agents:  Bank  of  Adelaide,  11  Leadenhall 
Street,  E.G. 


Capital — 

Authorised  ...         

Subscribed,  25,000  Shares  of  £10  each 

Paid  up,  £10  per  Share  

Price  of  Share,  £27.       Dividend  20%. 


Yield, 


£250,000 
250,000 
250,000 
£7  13.'.  lOd.' 


The  Western  Australian  Bank  was  established  by  a 
deed  of  settlement  on  June  23,  1841,  with  a  capital 
of  £20,000,  in  2,000  shares  of  £10  each.  The  first 
accounts  issued  showed  that  at  the  end  of  1841  the 
paid-up  capital  was  £2,481,  and  that  the  business  was 
sufficiently  profitable  to  warrant  the  payment '  of  a 
dividend  of  15%.  The  capital  has  been  steadily 
increased  since  that  date,  the  last  increase  taking  place 
in  1912,  when  the  paid-up  amount  was  brought  up 
to  £250,000.  The  growth  of  the  reser\'e  fund  is  of 
a  remarkable  character,  and  in  September  last  it 
amounted  to  as  much  as  £680,000,  or  not  very  far 
short  of  three  times  the  amount  of  the  paid-up 
capital.  In  1869  the  deposits  not  bearing  interest 
kmounted  to  £42,659,  while  those  bearing  interest 
stood  at  £30,176,  or  a  total  of  £72,835.  By  1895 
the  deposits  reached  a  total  of  £887,041.     It  was  in 


1906  that  the  deposits  first  exceeded  £2,000,000.  The 
highest  figure  recorded  is  in  1911,  when  they  reached 
£2,994,181,  of  which  £1,467,481  represents  non- 
interest  bearing  and  £1,526,700  intei-est-bearing  de- 
posits. 

Since  1911  the  deposits  have  shown  a  slight  faUing 
off,  and  in  March  last  they  amounted  to  £2,429,054, 
as  compared  with  £2,486,231  in  the  previous  year. 
Herewith  we  set  out  a  statement  of  the  liabilities  and 
assets  for  various  years  from  1895. 

The  most  profitable  year  experienced  by  the  Bank 
was  that  ended  March  1913,  when  the  net  profits 
reached  a  total  of  £73,892.  This  is  an  exceptional 
amount,  and  on  other  occasions  the  net  profits  have 
ranged  on  a  ilowerr  level,  the  sum  for  tihe  twelve 
months  to  March  1916  being  £55',''961,  as  compared 
with  £57,444  for  the  previous  year.  In  1906  the 
dividend  was  increased  from  17i%  to  2^0%,  and  this 
rate  has  been  maintained  for  each  year  since  that 
time. 

Herewith  we  .set  out  the  profit  record  since  1906 :  — 
Profits  oj  the   Western  Australian  Bank. 


Tear 

ended 

March 

1916 
191.'. 
1914 
1913 
1912 
1911 
1910 
1909 
1903 
1907 
1906 


Gross 
Profit. 

£ 
133,291 
137,701 
.  148,749 
.  152,789 
.  147,661 
.  131,233 
.  124,377 
.  116,504 
.  116,362 
.  109,693 


Divi- 
dend 
Tax. 

£ 
3,151 
2,500 
2,500 
2,500 
2,197 


Duty  on  Reserve, 

Note  Invest., 

Circu-  Net   r-Dividend.— .Depm.,Carried 

lation. Expenses. Profit.  Amt.*  Kate.    &c.  Forward. 


£ 

244 
266 
290 
389 

2,036 


1,959    2,909 
1,760    2,623 


1,725 
1,600 
1,375 


...  106,034   1,172 


2,494 
2,601 
2,605 
2,427 


£ 

r3,935 

77,501 

77,400 

76,008 

76,170 

70,093 

64,630 

61,690 

60,700 

66,896 

64,661 


£  £         %       £  £ 

55,361  50,000  20       —        27,S40 

57,444  50,O0O  20       —        21,879 

68,659  60,000  20   20,000  14,435 

73,892  50,000  20    20,000  15,876 

68,169  48,939  20   29,700  11,984 

66,272  40,000  20   25,000  22,464 

55,374  36,689  20        —       31,192 

60,695  35,000  20    21,068  12,507 

51,561  32,006  20   26,000  17,880 

48,817  30,000  20   25,000  23,32? 

47,774  25,000  20    30,860   29,608 


•  Free  of  dividend  tax. 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  22.4%,  to  capital  and  reserve 
combined  6.0%,  and  to  the  total  working  resources 
1.7%. 

It  may  be  added  that  the  Bank  came  through  the. 
financial  troubles  in  Australia  unscathed,  and  sincfl 
the  establishment  of  the  institution  it  has  regularly 
paid  dividends  to  its  shareholders,  and,  as  will  be 
gathered  by  what  has  already  been  stated,  on  several 
occasions,  especially  during  the  earlier  part  of  its 
histoi-y,  very  substantial  bonuses  have  been  forth- 
coming. 


LIABILITIES. 


Liabilities  and  Assets   of  The  Western  Aiistralian  Bank. 


Mar.  25 
1916  ... 

1915  ... 

1914  ... 

1913  ... 

1910  ... 

1905  ... 

1900  ... 

1895t... 


Capital     Keserve 
Paid  up.    Fund; 


£ 

250,000 
2.30,000 
250,000 
250,000 
200,000 
135,000 
100,000 
80,000 


£ 

680,000 
680,000 
660,000 
610,000 
437,024 
303,000 
203,000 
100,000 


Total  Capital     Notes  in  Oir- 
-and  Reserve.-^  .— culation.— . 
«         %•             £        %• 
930,000    25'9        11,970      i 

Bills  in  Cir- 

,— culation-.- 

£        %" 

62,045    fT 

930,000    25-5 

12,219     -4 

78,544    2-1 

910,000    41-5 

12,913     -3 

35,533      '9 

390,000    23-8 

15,196     -4 

42,238    1-2 

637,021    20-3 

147,399    4-3 

38, too    M 

435,030    17-5 

111,155    4-6 

81,542    3-3 

300,000   14-9 

128,178    6-4 

21,239    1-1 

180,000   14-7 

74,634    6-1 

46,425    3-8 

Deposits 

Not 

Bearing 

.\  Interest. 

£ 

1,284,227 

1,201,620 

1,378,453 

1,289,871 

1,231,834 

1,192,403 

850,825 

444.251 


Deposits 
Bearing 
Interest, 

£ 

1,144,327 

1,284,611 

1,243,533 

1,292,321 

1,129,434 

512,706 

664,089 

442,790 


Total 
^Deposits,  &c.-^ 
£        %* 

2,429,054  67-6 
2,436,231  68-1 
2  632,037  70-7 
2,582,192  69-2 
2,361,318  69-8 
1,703,109  70-2 
1,514,914  75-5 
387,041   72-6 


Balances  Due 
to  Other 

, Banks. — .^ 

£         %* 

106,104    3-0 

93,930    2-6 

67,733    1-8 

142,426    3-8 

99,965    3-0 

58,711    2-4 

16,073      -8 

1,531      •! 


Profit 
-Balance.- 


£ 
n3,S39 
46,878 
59,435 
60,876 
50,331 
48,631 
26,057 
33.315 


Total 
Liabilities. 

£ 
3,592,612 
3,647,862 
3.707,705 
3,732,928 
3,384,437 
2,430,093 
2,007,111 
1,322,896 


ASSETS. 

Mar.  25 
1916  ... 
1915  ... 
1914  ... 
1913  ... 
1910  ... 
1905  ... 
1900  ... 
1396t... 


Coin  and  Bullion, 
Aust.  Not«s  and 
—Cash  at  Bankers.^ 
£  %• 

777,763  21-7 
943,353  25-8 
1,036,232  28-0 
781,632  21-0 
940,378  27"8 
762,082  31-4 
810,250  40-5 
440,701    38-5 

o  I'or  cent. 


-Investments.- 


£ 

125,355 
124,685 
124,585 
124,585 
112,740 
100,200 
35,000 
7,500 


%• 

3-5 

3-4 

3-3 
3-3 
3-3 
4-1 
1-6 
•6 


Remittances  iti 
•iramitn. 


£ 
31,131 
21,431 
47,724 
82,570 
83,493 
102,436 
40,960 
15,689 


%• 
•3 
•6 
1-2 
2-2 
2-5 
4-2 
2-0 
1-3 


of  Total  Liabilities  or  Assets, 


Bills  Receivable 
and 
^Other  Advances.- 
£  %• 

2,520,340  70-1 
2,395,023  65-7 
2,413,280  65-0 
2,636,544  70-6 
2,031,733  60'1 
1,395,747  67'4 
843,638  42-1 
659,960    54-0 


Balances 

Due  from 

-Other  Banks.- 


£ 

69,473 
82,982 
17,934 
29,087 

147,143 
9,633 

228,653 
67,346 


0/  • 
/o 
1-7 
2-3 

•4 

•8 
4-3 

•4 
11'4 
5-5 
t  June  30. 


Bank 
-Premises,  &c.- 
£ 
79,500 
79,880 
78,000 
78,510 
68,950 
60,000 
48,705 
25,800 


2-2 

2-2 

2-1 

21 

2-0 

2-5 

2-4 

21 


Total 
Assets. 
£ 
3,592,012 
3,647,852 
3,707,706 
3,732,928 
3,334,437 
2,430,098 
2,007,111 
1,222,896 
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FOREIGN   BANKS. 


ALLGEMEINE    OESTERREICHISCHE 
BODEN  CREDIT-ANSTALT. 

Head   OfBce :   Vienna. 

Capital— 

Authorised  and  Issued  in  shares  of  Kj.  300.. .Kr.  54,000,000 
No  accounts  have  been  issued  for  1915.     We  are  in  consetivence 
only  able  to  deal  with  the  figures  up  to  1914. 

This  institution  was  formed  in  1864,  when  economic 
and  financial  conditions  in  Austria  were  extremely 
unsatisfactory.  At  that  time  the  Government  debt  was 
on  a  7%  basis,  and  the  currency  was  at  a  heavy 
discount.  In  the  work  of  increasing  the  productivity  of 
the  country,  of  restoring  the  finances  of  the  State  to 
oi'der,  of  reforming  the  cuiTency,  and  of  restoring  the 
exchange  to  par  tlie  institution  largely  contributed.  In 
order  to  attract  funds  from  a  public  unaccustomed 
to  banking  it  borrowed  on  mortgage  on  the  one  hand 
and  lent  on  mortgage  on  the  other.  Its  mortgages 
were  of  various  descriptions.  Some  were  just  mort- 
gages secured  upon  house  property,  land,  and  build- 
ings. Others  were  mortgages  secured  on  communes. 
Others,  again,  were  mortgages  secured  upon  State 
lands,  and  in  recent  years  it  has  issued  mortgages 
secured  on  industrial  establishments.  These  mortgage 
bonds  became  very  popular,  and  in  a  few  years  a  large 
number  were  sold.  Beyond  its  mortgage  business  the 
institution  also  obtained  a  large  amount  of  deposits 
on  current  account.  The  panic  of  1873,  however, 
caused  a  run  upon  it  by  depositors,  and  the  institution 
would  have  come  to  grief  but  for  the  assistance  of  the 
Government.  The  heavy  losses  it  then  suffered  com- 
pelled it  to  adopt  an  extremely  conservative  policy  for 
many  years,  and  not  until  about  the  year  1890  did  its 
deposits  recover  to  the  level  they  touched  in  the  early 
seventies.  The  work  of  readjustment  called  for  the 
suspension  of  the  dividends  from  1873  to  1877. 

Since  1880  the  institution  has  made  steady  progress. 
It  was  not,  however,  imtil  the  year  1905  that  its  busi- 
ness began  to  show  great  expansion.  In  that  year  it 
took  advantage  for  the  first  tim.e  of  an  alteration  in 
its  statutes  that  had  been  made  in  1899,  giving  it  power 
to  control  industrial  institutions  after  the  manner  that 
industries    in    Germany    are    controlled  by   German 


bankers.  By  means  of  this  power  the  institution  has 
provided  large  sums  of  money  for  the  expansion  of 
Austrian  industry,  and  its  business  has  grown  more 
rapidly  than  it  ever  grew  before.  It  now  controls 
many  of  the  most  important  industrial  institutions  of 
Austria,  to  which  it  has  supplied  a  large  amount  of 
capital.  The  recent  policy  of  the  institution  in  pro- 
viding new  capital  for  industrial  establishments  is  to 
be  ascribed  to  the  present  Governor,  Dr.  Eudolf 
Sieghart. 

The  B.C. A.,  as  it  is  termed,  commenced  business 
with  the  modest  capital  of  9,600,000  kronen,  or 
£400,000,  which  was  increased  in  1870  to  19,200,000 
kronen,  at  which  it  remained  until  1900.  In  that  year 
it  was  increased  to  24,000,000  kronen  by  the  appropria- 
tion of  4,800,000  kronen  from  the  reserve  fund.  In 
1906  the  capital  was  further  increased  to  45,000,000 
kronen  by  the  appropriation  of  12,000,000  kronen 
from  the  reserve  fund  and  by  the  issue  of  9,000,000 
ki-onen  in  30,000  new  shares  of  300  kronen  each.  In 
1912  the  capital  was  further  increased  to 
54,000,000  kronen.  The  reserve  fund  in  the  early 
days  was  rapidly  increased,  until  in  1873  it  reached 
12,956,000  kronen,  but  in  consequence  of  the  losses 
incurred  in  the  Krach  the  reserve  was  reduced  to 
970,000  kronen  in  1875.  From  that  figure  it  was 
steadily  increased  to  55,000,000  kronen  in  1899.  Not- 
withstanding the  transfer  from  reserve  to  capita/1,  the 
reserve  fund  at  the  end  of  1914  was  122,454,000 
kronen.  A  proposed  issue  of  shares  in  1914  was  not 
made. 

With  the  exception  of  the  period  from  1873  to  1878, 
when  the  Company  was  liquidating  its  losses  after  the 
1873  crisis,  the  institution  has  always  earned  substan- 
tial profits  and  paid  handsome  dividends.  In  the  first 
year  of  its  operations  its  dividend  was  at  the  rate  of 
13|%,  and  in  1872  it  had  risen  to  26:}%.  In  1878 
the  dividends  were  restarted  with  a  5%  distribution, 
and  by  1881  had  been  increased  to  13f%.  On  four 
subsequent  occasions  in  the  eighties  the  dividends 
dropped  to  12i%,  but  since  then  they  have  steadily 
risen,  until  in  1905  a  dividend  of  21%  was  paid.  In 
consequence  of  the  new  issue  of  capital  and  the  appro- 
priation of  reserve  to  capital  in  1906  the  dividend  had 


Liabilities  and  Assets    of  The  Allgemeine  Oesterreichische  Boden  Credit- Ansialt. 


45,000,000 
45,000,000 
45,000,000 
45,000.000 
45,000,000 
21,000,000 
24,000,000 
19,200,000 
19,200,000 
19,200,000 
19,200,000 
9,600,000 


LIABILITIES. 

Dec.  31 

1914  

1913  

1912  

1911  

1910  

1909  

1908  

1907  

190S  

1905  

1900  

1895  

1890 

1880 

1870 

1866 

ASSETS.Casta  in  Hand 
and  at 

, Banks. ^ 

Dec.  31    Kron«.-n.  %•  Kronen. 

1914. ..41,230,414  3-6  60,914,618 

1913...  7,800,946  •$  33,339,701 

1912...  7,342,792  "8  32,782,205 

1911...  4.259,535  '5  30,158,104 

1910...  4.070,007  '5  26,650,759 

1909...  0,192,651  -8  41,998,447 

1908...  9,499,430  f3  01,305,071 

1907...  8,086,032  TJ  25,740,643 

1906...  5,857,329  '8  91,834,216 

1905...  6,006,473  TO  43,706,915 

1900...  9,383,253  TS  21,699,461 

1895.. .12,960,814  2'«  16,972,332 

1890...  6,568,2.18  1'4  7,959,498 

1880.. .13.400,208  3-4  4,.527,958 

1870...  4,O.VJ,036  1-2  3,589,228 

1866...      647,834  'S  4,200,222 


Capital        Reserve 
Paid  np.         Funds. 
Kronen.        Kronen. 
54,000,000  122,454,000 
54,000,000  119,876,400 
54,000,000  110,948,831 
45,000,000     88,573.263 


84,678,431 

82,073,262 

78,178,432 

75,573,262 

72,573,262 

61,600,000 

52,594,380 

39,023,064 

23,166,516 

1,294,364 

6,921,866 

143,414 


Total  Capital 
^and  Reserve, 

Kronen. 
176,454,000 
173,876,400 
170,948,831 
133,57.3,263 
129,678,431 
127,073,262 
123,178,432 
120,573,262 
117,573,203 
85,600,000 
76,504,380 
69,123,064 


0/  • 

18'9 
19-5 
170 
16-7 
170 
17-1 
17-3 
16-1 
13-7 
12-0 
10-8 


Mortgage 
Debentures, 


42,366,516 

20,494,364 

26.121,866 

9,743,414 


Kronen. 
416,925,064 
398,916,420 
393,209,600 
325,347,971 
331,676,943 
336,315,514 
338,351,829 
340,783,371 
342,301,543 
344,594,629 
390,899,579 
347,176,920 
320,470,720 
278,690,360 
200,389,962 
103,251,200 


370 

43-3 

44-8 

41-4 

42-5 

44-9 

47-2 

49-1 

46-9 

55-2 

61-2 

S3-5 

65-3 

70-7 

59-4 

777 


Current 

, Accounts. V 

Kronen.      %• 

464,581,813    41-3 

291,583,917    31*7 

269,491,661    30-8 

287,691,376    36-5 

281,625,133 

250,587,889 

223,125,127 

212,312,369 

254,692,336 

180,044,185 

159,096,701 

133,354,320 

122,309,730 

90,751,493 

104,065,733 

9,255,032 


36-2 
33-4 
31-1 
30-6 
34-8 
28-8 
24-9 
24-5 
24-9 
230 
30-9 
7-0 


Accept- 

. ances. ^ 

Kronen.     %• 

55,147,270  4-9 

40,186,421  4-4 

28,401,634  3-2 

26,556,879  3-4 

22,861,185  2-9 

22,675,260  3-0 

20,323,144  2-9 

9,293,692  1-3 

6,242,925     "7 

5,863,733     "9 

4,186,145     -7 

290,738     — 

15.084     - 

623,348      •! 

2,684,102      •( 

9,004,008 


6-7 


Profit 

. Balance. 

Kronen. 

12,831,937 

15,552,177 

14,961,418 

13,701,139 

13,093,822 

12.967,264 

12,097,053 

11,641,023 

10,939,906 

8,604,330 

7,755,247 

6,827,792 

6,666,064 

3,640,042 

3,487,202 

1,746,054 


Total 

s    Liabilities. 

%•  Kronen. 
1M  1,135,940,083 
1-7  920,114,3  35 
877,013,044 
736,870,637 
778,835,619 
749,619,189 
717,576,685 
694,604,307 
730,749,973 
624,711,933 
633,632,065 
647,272,834 
490,828,114 
394,099,606 
336,738,864 
132,999,708 


1-7 
1-7 
1-7 
,1-7 
1-7 
1-7 
IS 
1-4 
1-2 
1-2 
1-2 
•9 
1-0 
1-3 


-Investments.-^ 

%• 
4-5 

3'6 

3-8 

3-8 

3-4 

5-6 

8-5 

3-7 

12-6 

7-0 

3-4 

3-1 

1-6 

1-1 

1-1 

1-2 


, -Bills.- 

Kronen. 

137,974,033 

108,234,375 

96,2  16,,S55 

91,33:1.735 

111,573,089 

74,n20,.'.99 

44,437,602 

41,l:l0,8Sl 

42. 82.1, •<  16 

42,035, n.'i  I 

66,992,199 

25,727,830 

28,774,508 

5,326,420 

9,070,176 

0,104,330 


0/  * 

11-4 

11-8 

11-0 

12-0 

14-3 

10-0 

6-2 

6-4 

5-9 

6-8 

8-9 

4-7 

6-8 

1-3 

2-7 

6-9 


-llortgages.- 


Kronen. 
437,289,509 
409,715,400 
407,158,682 
325,004,078 
294,770,879 
337,171,310 
245,450,495 
303,815,856 
367,232,972 
391,900,592 
332,6611,179 
360,869,226 
320,422,160 
281,588,342 
201,257,714 
106,879,800 


Advances  and 

Current 
-Accounts. 


Kronen. 
403,739,890 
312,732,343 
297,423,070 
299,541,598 
312,105,431 
260,851,373 
330,078,512 
338,312,857 
212,935,230 
129,553,373 
153,330,373 
134,946,330 
114,386,678 
80,308,170 
110,378,850 
3,989,494 


/o 
35-9 

34-0 

33-9 

38-1 

40-2 

34-8 

46-0 

34-3 

29-2 

20-8 

24-8 

24-7 

23-3 

20-4 

32-B 

2-2 


/-Acceptances.-^ 
Kronen.  %• 
55,147,370  4-9 
40,186,421  4-4 
23,401,634  3-2 
26,556,879  3*4 
22,861,135  2-9 
22,675,260  3-0 


Miscel- 
-laneous.- 


Bank 
-Premises.- 


20,823,144 
9,293,693 
6,212,925 
5,363,738 
4,186,145 

290,738 
15,034 

623,348 
2,684,102 
9,004,008 


6-7 


Kronen. 

3,173,911 
635,311 
293,079 
838,060 
360,391 
254,381 
425,787 
373,801 
303,713 
471,070 
700,274 
789,402 
891,388 

3,168,818 
821,366 


•1 


%• 


Kronen. 
7,419,809 
7,420,338 
7,363,227 
5,975,688 
6,346,378 
6,655,163 
6,565,544 
4,876,645 
4,459,711 
4,459,711 
4,670.071 
4,717,166  -9 
6,811,660  1-2 
6,167,330  1-4 
4,878,392  VS 
167,910    -1 


Total 
Assets. 
Kronen. 
,125,940,083 
920,114,335 
877,013,044 
786,870,037 
778,335,619 
749,019,189 
717,576,585 
694,604,307 
730,749,973 
634,711,933 
638.533,055 
647,272,834 
490,328,114 
394,099,606 
330,738,864 
132,999,708 


•  Per  cent,  of  Total  Liabilities  or  Assets. 
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to  be  reduced  to  14|%,  but  in  1913  it  again  rose  to 
20%,  notwithstanding  the  increased  capital.  Owing 
mainly  to  increased  expenses  in  1914,  the  profit  for 
that  year  declined  substantially,  and  the  dividend  had 
to  Be  reduced  to  17%.  The  profits  in  recent  years 
are  shown  by  the  following  statement:  — 

Profits  of  Allgemeine  Oest.    Boden  Crcclit-Anatalt. 


Gross                           Ket 

^DiTidend-^ 

Tear  to     Proflt.    Expenses.     Prolt. 

Amount.  Rate 

.  Allocat*ns. 

Forward. 

Dec. 

31    Kronen.      Kronen.      Kronen. 

Kronen.      % 

Kronen. 

1914. 

.  30,OG6,773  24,934,965  11,031,808 

9,180,000  17 

1,900,000 

820,626 

1913. 

.  36,608,305  22,988,868  13,619,437  10,800,000  20 

2,777,600 

818,817 

1912. 

.  33,814,552  20,644,608  13,109,944  10,260,000  19 

2,350,000 

776,980 

1911. 

.  31,623,654  19,616,728  12,006,920 

8,550,000  18 

3,350,000 

717,036 

1910. 

.  30,761,895  19,208,488  11,563,407 

8,100,000  18 

3,350,000 

610,110 

1909. 

.  30,792,663  18,785,956  11,395,045 

7,650,000  17 

3,850,000 

606,703 

1908.. 

.  29,978,433  19,309,875  10,068,558 

7,200,000  16 

3,350,000 

611,653 

1907.. 

.  29,538,545  19,251,840  10,330,705 

0,900,000  15^ 

3,350,000 

493,100 

1906,. 

.  23,669,608  13,918,011     9,751,597 

6.600,000  143 

3,100,000 

406,395 

1905.. 

.  25,876,616  18,290,283     7,686,233 

5,040,000  21 

2,500,000 

354,798 

1904.. 

.  25,825,027  18,456,925     7,368,102 

4,883,250  205 

2,500,000 

308,566 

In  consequence  of  the  outbreak  of  War,  and  the 
great  Governmental  expenditures,  combined  with  the 
demand  for  credit,  the  business  of  the  Bank  has  shown 
great  expansion.  At  the  end  of  1913  its  current 
accounts  were  291,000,000  kronen,  and  at  the  end 
of  1914  they  had  risen  to  464,000,000  kronen,  while 
the  total  funds  at  its  disposal  rose  from  920,000,000 
kronen  to  1,126,000,000  kronen.  The  Bank 'has 
employed  its  funds  mainly  in  advances  on  current 
accounts,  which  rose  from  312,000,000  ktxDnen  to 
404,000,000  kronen.  The  great  expansion  in  the 
liabilities  and  assets  of  the  Bank  in  1914  in  conse- 
quence of  the  War  will  be  obvious  from  the  statement 
of  liabilities  and  assets  herewith. 


ANGLO-AUSTRIAN  BANK. 


Head  Office :   Vienna. 

London  Office:   31  Lombard  Street, 
Capital — 

Authorised 

Issued,  416,667  Shnros  of  Kr.'240  each       .'.'.' 
Price  per  Share,  Kr.327.       Div.,  1914,  6i%. 


E.G. 

£5.000,000 

4.166,070 

Yield,  4-6% 


The  Anglo-Austrian  Bank  was  established  in  1863  and 
ranks  as  the  oldest  purely  foreign  banking  establish- 
ment in  London,  the  London  office  being  opened 
simultaneously  with  the  head  office  at  Vienna.  During 
the  present  War  the  London  office  has  been  placed 
under  the  supervision  and  control  of  Sir  William 
Plender,    acting  for  the    British  Treasury,   and  Mr. 


Edward  Dexter  has  been  appointed  special  supervisor. 
It  was  founded  to  act  as  a  clearing-house  for  the  pay- 
ments   made  by    Austrian   manufacturers   importing 
raw  material  from  England  and  British  possessions, 
and  also  to  facilitate  the  distribution  of  produce  and 
manufactured  articles  between  the  two  countries.     In 
addition  it  assists  in  the  development  of  industry  in 
Austria-Hungary  doing  a  regular  Continental  banking 
business.       Altogether     the     Bank    had    21    offices 
in    Vienna     and     30    in    other    parts     of     Austria- 
Hungary,      in     addition     to     the     London      offico. 
The    first    balance     sheet    showed    that    the    paid- 
up      capital     was      £600,000,      the     deposits      and 
note    circulation    amounting   to   £758,042 ;    by    1870 
the  paid-up  capital  had  increased  to  £1,400,000;  by 
1880  to  £1,500,000,  and  by  1900  to  £2,000,000;  in 
1906  it  was  raised  to  £2,500,000,    and    in    1910    to 
£3,333,340.       In  1911    it   was    further  increased  to 
£4,166,670,      while     at     the     general     meeting,     in 
April  1914,  the  directors  were  authorised  to  increase 
the  capital  to  £5,000,000,  leaving  the  council  to  fix 
the  date  of  and  the  conditions  under  which  the  new 
shares  were  to  be  offered.     This  growth  in  paid-up 
capital    was    accompanied    by    a    steady    and     un- 
broken   increase    in    the    reserve    fund.       By    1870 
the  reserve  amounted  to  £126,313,    and,  by   1900  to 
£358,437;  by  1910  it  had  practically  doubled,  reaching 
a  total  of  £701,982,  while  at  December  31,   1915,  it 
had  been  brought  up  to  £1,467,039. 

The  growth  is  still  better  shown  in  the  increase 
in  deposits.  It  was  not  until  1901  that  they  first, 
exceeded  £5,000,000,  while  in  1908  they  had  risen  lo 
At  December  31,  1913,  they 
and  at  the  end  of  1914  they 
Further  progress  was  made 
during  1915,  and  at  the  end  of  the  year  they  had 
readied  the  highest  figure  in  the  history  of  the  insti- 
tution, amounting  to  £32,093,683.  One  adverse  effect 
of  the  War  was  witnessed  in  the  acceptance  business. 
'At  the  end  of  1914  these  had  fallen  to  £977,000,  most 
of  the  bills  being  payable  in  London.  At  the  end  of 
1915,  however,  they  had  recovered  to  £1,122,000. 
Altogether  the  Bank's  resources  rose  from  £32,014,576 
to  £39,476,082.  The  Bank,  however,  strengt.hened  its 
cash  position  in  1915,  and  cash  in  hand  at  the  end 
of  the  vear  was  £3,236,660.  Its  investments  doubhd 
in  amount  and  rose  from  £1,416,361  to  £2,862,901. 
The  chief  change  on  this  side  of  the  accounts  is  in 
sundry  debtors,  which  rose  from  £19,881,328  to 
£26,426,669.     In  the  statements  herewith  we  set  out 


oiver  £10,000,000 
totalled  £20,785,715 
-reached  £25,071,186 


LIABILITIES. 

<!7apital 


Liabilities  and  Assets    of  The  Anglo-Austrian  Bank. 


Deo.  31 
1916... 
1914... 
1913... 
1912... 
1911... 
1910... 
1905... 
1900... 
1895... 
1390... 
1880... 
1870... 
1364... 

ASSETS. 


Dec.  31 
1916 
1914 
1913 
1912 
1911 
1910 
1905 
1900 
1895 
1890 
1880 
1870 
1864 


Paid  np. 

£ 
4,l6e,6;0 
4,166,670 
4,160,670 
4,166,670 
4,166,670 
3,333,340 
2,000,000 
2,000,000 
1,500,000 
1.600,000 
1,  .500,000 
1,400,000 
JOO.OOO 


Reserve 

Funds. 

£ 

1,467,039 

1,410,205 

1,112,872 

987,872 

946,205 

701,982 

400,140 

353,473 

215,376 

143,924 

131,026 

126,313 


Total  Capital 

^and  Reserve. 

£  %■ 

5,633,709 
5,612.375 
5,279,542 
6,154,542 
5,112,375 
4,035,322 
2,400,140 
2,358,4/3 
1,715,376 
1,648,924 
1,631,026 
1,520,313 
600,000 


n-3 

17-5 
16-9 
18-8 
20-0 
19-1 
22-5 
25-8 
26-1 
33-2 
44-6 
23-8 
30-5 


Deposits  and  Deposit 

Notes  in  Cir- 

^culatlon,  &c.— ^ 

£         %• 

32,093,683      81-3 

25,071,186 

20,735,716 

17,613,045 

15,728,929 

13,071,507 

5,071,781 

4,139,631 

2,796,609 

2,147,951 

1,048,886 

3,328,468 
763,042 


Total 
,-Bllls  Payable.- 


£ 

1,122,790 

977,177 

4,071,160 

4,119,116 

4,287,634 

3,708,187 

2,474,594 

2,475,009 

1,893,754 

974,425 

874,549 

694,106 

650,174 


%• 
2-8 
3-1 
14-9 
15-0 
16-7 
17-5 
23-1 
27-1 
28-8 
19-6 
23-9 
10-9 
280 


Proflt 
^Balance.- 

£ 
625,900 
353,338 
642,819 
629,255 
427,142 
346,098 
153,437 
162,705 
164,408 
200,206 
100,819 
366,277 
68,532 


%• 
1-6 
1-1 
1-8 
1-9 
1-7 
1-6 
1-4 
1-7 
2-5 
40 
2-8 
6-6 
30 


, Cash. 

£ 
2,236,600 
2,037,250 
685,463 
670,976 
331,715 
300,918 
14!1,252 
111,217 
160,325 
189,718 
100,771 
379,332 
236,713 


%* 
6-7 
6-4 
1-9 
2-1 
1-3 
1-4 
1-4 
1'2 
2"3 
3  8 
4'4 
6-0 
11-5 


--Investments,  &c.- 


£ 

2.862,904 
1,410,361 
1,059,041 
747,668 
797,536 
873,211 
634,466 
667,838 
221,322 
602,012 
363,627 
464,016 
261,792 


%• 
7-3 

4-4 

3-4 

2-8 

3-1 

4-1 

5-0 

6-2 

3-4 

10-1 

10-0 

7-2 

13-3 


Loans  against 
Securities  and 
Money  at  Short 
^ Notice. — ^ 


£ 

748,243 

809,036 

1,058,387 

1,064.680 

1,372,763 


1,28: 


783 
190,240 
162,804 
190,149 
102,992 
227,445 
311,737 
286,696 


%• 
1-9 
2-6 
3-4 
3-9 
B-4 
6-1 
1-8 
1-8 
2-9 
2-0 
6-2 
4-9 
14-6 


Bills 
—Receivable.- 


£ 

0,005,636 

0,696,313 

6,663,713 

6,763,173 

4,310,437 

4,570,550 

1,817,357 

1,309,781 

1,188,636 

966,621 

692,314 

664,986 

382,743 


%• 
15-2 
20-9 
21-3 
21-0 
18-8 
21-6 
17-0 
15-0 
18-1 
19-3 
16-2 
8-8 
19-5 


Sundry 

, Debtors, 

£ 

20,426,069 

19,881,328 

20,800,513 

13,387,187 

17,537,061 

13,600,930 

8,008,091 

6,914,778 

4,819,275 

3,219.563 

2,311,223 

4,685,094 

803,804 


%* 
66-9 
62-1 
66-5 
67-0 
68-8 
64-3 
74-8 
7S-S 
73-3 
64-8 
63-2 
73-1 
4M 


Syndicates  and 

Participations 
^en  Commandite. - 
£ 
1.195,970 
1,174,689 
1,112,079 

892,476 

664,078 

633,327 


Total 
Liabilities. 

£ 

39,476,082 

32,014,676 

31,279,236 

27,416,968 

26,566,680 

21,161,774 

10,700,002 

9,126,468 

6,670,207 

4,971,606 

3,666,280 

6,406,164 

1,966,748 


Total 


%• 
3-0 

3-7 

3-6 

3-2 

2-6 

2-5 


£ 

39,476,082 

32,014,676 

31,279,236 

27,415,958 

26,666,680 

21,161,774 

10,700,002 

9,126,468 

6,670,207 

4,971,606 

3,666,280 

0,405,164 

1,966,748 


Per  cent,  of  Total  Liabilities  or  Assets. 
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liabilitiea  and  assets  for  various  years  since  the  forma- 
tion of  the  Bank. 

From  the  profit  point  of  view  1915  was  a  more 
prosperous  year  than  1914,  and  the  net  profit  rose 
from  j£511,020  to  £520,368.  The  dividend  was  in- 
creased from  6J%  to  8f%,  this  being  the  highest 
rate  that  the  Bank  has  paid.  After  providing  for 
special  allocations,  a  sum  of  £83,128  was  carried 
forward.  The  profit  record  since  1905  is  as  follows  :  — 
Profits  of  the  Anglo-Austrian  Bank. 


same  figure  aa  for  1914,  but  by  reason  of  a  deduction 
in  interest  account  from  Lire  7,105,000  to  Lire 
3,033,000,  the  net  profit  at  Lire  9,464,671  showed  an 
increase  of  Lire  1,500,000.  The  dividend  was  main- 
tained at  6%,  and  Lire  502,569  were  carried  forward. 
The  profits  of  the  Bank  since  1905  are  shown  here- 
with:— 


Profits  of  the  Banca  Commeroiale  Italiana. 


Govt. 

.^p,--cial 

Year 

Duty 

Alloca- 

ended 

Gro3S 

Ex- 

and 

Net    ^ 

-Divldends-^ 

tion?,    Carried 

Dec.  31 

ProBt. 

penses. 

Taxes. 

Profit.  Amount.  Eate 

&c.    Forward 

£ 

£ 

£ 

£ 

£ 

% 

£              £ 

1915  . 

.1,119,044 

475,0-)(l 

123,626 

520,363 

364,584 

8} 

125,000    83,128 

1914  . 

.1,045,260 

435,583 

93,652 

511,020 

»60,417 

61 

229,167  52,344 

1913  . 

.1,045,126 

464,770 

98,102 

432,194 

347.222 

8i 

125,000  30,908 

1912   . 

..    923,990 

398,800 

75,323 

449,867 

347,222 

Bh 

126,000    20,936 

1911  . 

..    800,150 

362,837 

67,869 

379,444 

312,709 

in 

41,667    43,291 

1910  . 

.    628,298 

295,493 

61,538 

231,272 

230,000 

n 

75,000    18,223 

1909   . 

.    480,309 

231,2.'i4 

41,169 

207,906 

177,083 

n. 

20,833    41,955 

190S  . 

.    443,897 

215,939 

39,561 

193,397 

166,667 

6? 

16,667    31,965 

1907  . 

.    442,047 

223,135 

37,399 

181,513 

166,667 

65 

10,417    21,902 

1906  . 

.    385,010 

172,029 

19,827 

193,154 

166,667 

6? 

10,417    17,472 

1905  . 

..    247,787 

81,475 

25,662 

140,650 

100,000 

5 

62,083      1,403 

rear      Gross 
ended  Profit. 
Dec.  31    Lire. 
1915  3.1,160.223 
1914  37,794,160 
1913  33.985,854 
1912  32,406,331 
1911  28,735,776 
1910  25,973,045 
1909  25,553,164 
1908  24,739,936 
1907  24,006,634 
1906  21,596,563 
1905  18,761,760 


Expenses. 

Lire. 

22,6r,2,579 

22,695,485 

16,693,309 

14,332,412 

12,416,106 

11,315,903 

10,766,896 

10,036,798 

9,695,728 

8,865,513 

7,380,795 


Interest 
Account. 

Lire. 
3,032,973 
7,105,835 
6.071.235 
5,646,385 
6,310,094 
4,745,673 
4,841,411 
4,723,618 
4,414,982 
3,879,861 
3,073,809 


Net 

Profit. 

Lire. 

9,404,671 

7,992,3  W 

12,221,310 

12,427,534 

9,999,276 

9,911,469 

9,945,867 

9,974,670 

9,995,924 

8,851,131 

8,307,156 


Divi- 

.— dend.— , 

Amt.  Rate, 

Lire.       % 

9,360,000  8 

7,800,(100  6 

11,700  000  9 

11,700,000  9 

9,460,000  9 

9,4.60,000  9 

9,450.000  9 

9,460,000  9 

9,450,000  9 

8,326,000  9 

7,200,000  9 


Special 
Appms. 
Lire. 

195,499 
633.353 
700.000 
600,000 
.500,000 
600.000 
652,381 
622,723 
462,943 
929,479 


Carried 
Frw'd 
Lire. 
602,669 
397,898 
400,657 
417.600 
390,066 
440,790 
479,321 
433,464 
611,775 
488,574 
425,333 


BANCA  COMMERCIALE  ITALIANA.   • 

Head  Office :  Milan. 
London  Branch:    1  Old  Broad  Street,  E.G. 
Capital — 
Subscribed  and  fully  paid,  con.sisting  of  272,000 

Shares  of  L.  500  and  8,000  of  L.  2,500     ...  Lire  156,000,000 
Price  of  L.500  Shares,  L.OSIA.     Dividend,  6%.     Yield,  44%. 

During  1915  Italy  entered  into  the  European  War, 
though,  of  course,  she  had  been  preparing  for  emer- 
gencies for  some  time  previously.  The  result  was  that 
she  did  not  suffer  any  serious  disturbances  when  the 
final  plunge  was  taken.  The  banks  worked  the  whole 
year  under  abnormal  conditions,  and  the  Banca  Coin- 
merciale  .Itahana  secured  a  gross  profit  of  Lire 
35,160,223,  as  compared  with  Lire  37,794,160  for 
1914.      The  workinc:  expenses   remained  at  about  the 


The  growth  of  tliis  Bank  is  one  of  the  noteworthy 
events  of  modern  banking.  Formed  only  in  October 
1894,  it  has  in  less  than  20  years  built  up  a  great 
business,  its  deposit  and  current  accounts  at  the 
end  of  December  1913  amounting  to  nearly 
£32,000,000.  Its  growth  has,  indeed,  been  so  rapid 
that  fresh  issues  of  capital  are  constantly  necessary 
to  take  care  of  its  growing  business.  Originally  the 
capital  was  only  Lire  20,000,000,  or  £800.000;  while 
at  the  end  of  1914  the  share  capital  was  Lire 
156,000,000,  or  £6,240,000.  In  the  remarkable  pro- 
gress of  Italy  in  the  last  20  years  this  Bank  has 
taken  a  leading  part.  Indeed,  its  activities  have  in 
a  large  measure  contributed  to  the  iiianufncturing  and 
commercial  development  of  Italy  which  is  rais- 
ing the  country  from  a  condition  of  poverty 
to  comparative  afQuence.  At  the  time  the  new 
Bank  was  formed  Italy  was  more  or  less 
dependent  upon  foreign  countries  for  supplies  of  new 


Union  BanK  of  Canada 


INCORPORATED     1865. 
DIRECTORS. 

Sir  WILLIAM  PRICE 

{//on.  President). 
JOHN  GAL.T  (President). 
R.  T.  RILEY 

(  Vice-President). 
G.  H.  THOMSON 

(  Vice-President). 

Major-General  JOHN 
W.  CARSON,  C.B. 
W.  R.   ALLAN. 

E.  L.  DREWRY. 
W.  SHAW. 
M.    BULL. 

F.  E.   KENASTON. 
STEPHEN  HAAS. 
B.   B.  CRONYN. 
J.  S.   HOUGH,  K.C. 
HUME  BLAKE,  B.A. 

R.  o.  Mcculloch. 

General  Afanaifer  ■ 
G.  H.  BALFOUR. 

Assistant  General  A/anager- 
H.   B.  SHAW. 


HEAD  OFFICE,     WINNIPEG. 


PAID-UP  CAPITAL, 
$5,000,000. 

REST  AND  UN- 
DIVIDED PROFITS, 
$3,600,000. 

TOTAL  ASSETS, 

OVER 
$100,000,000. 


The  Head  Office.  Winnipeg. 


.„^T,-Sr,^^.^^'  having  over  300  Branches  in  Canada  from  Atlantic  to  Pacific,  and 
AGENTS  IN  ALL  THE  PRINCIPAL  CITIES  IN  AMERICA,  has  exceptional 
^a'vtH^^ /°^,  *'"^"^^'=''"8"  a  GENERAL  BANKING  and  EXCHANGE  BUSINESS  with 
CANADA  AND  THE    UNITED    STATES.      Collections  and  Correspondence  invited. 

DEPOSITS  RECEIVED  tor  filed  periods  at  laTourabls  Rittes,  which  may  be  ascertained  oa  applicatian  to  :— 

LONDON    OFFICES  i  iS/jl"^^^®  ^\!^^\  «V^'  ^^^ 

3o  JtlaymarKet,  S.W. 

.£»»./#«  CoMm;/^*  :  Ma|or  J.  LEIGH  WOOD,  CM. G.,  Chairman;    Lieut.  Col   Hon    SIDNEY  PEEL;    F.  W.  ASHE,  Esq. 
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Liabilities  and  Assets     of  The  Banco,  Commerciale  Italimia. 


LIABILITIES. 

Capital 

Paid  up. 

Lire. 

155,000,000 

156,000,000 

130.000,000 

130,000,000 

130,000,000 

105,000,000 

105,000,000 

60,000,000 

30,000,000 


Dec.  31 
191S... 
19U... 
1913... 
1912... 
1911... 
1910... 
1905... 
1900... 
1895... 


Keserve 

Funds. 

Lire. 

59,170,1100 

59,470,000 

47,700,000 

47,000,000 

46,400,000 

35,000,000 

33,554,035 

8,910,389 

1,318,000 


otal  Capital 
-and  Reserve.-> 


Lire. 

215,170,000 

215,170,000 

177,700,000 

177,000,000 

176,400,000 

140,000,000 

138.554,035 
68,910,389    27-6 
21,318,000    28-1 


/o 
19-5 

19-8 

15-7 

17-1 

19-9 

17-9 

23-2 


Bills 
^Payable.— 

Lire. 

34,(iuO,S30 

19,065,643 

26.979,479 

25,159,342 

20,810,775 

16,998,287 

9,790,313 

1,935,655 

683,618 


%• 
31 
1-8 
2-4 
2-4 
2-4 
2-2 
1-6 


-Deposits,  &c.- 

Lire. 
743,732,238 
758,378,164 
812,208,935 
730,455,371 
613,417,895 
558,562,431 
409,732,062 
145.777,786 
49,426,233 


0/  • 

/o 

67-3 

69-7 

71-7 

70-G 

69-2 

71-6 

68-5 

58-3 

65-1 


Acceptances.- 
Lire. 
42,136,739 
23,335,497 
63,459,428 
67,687,115 
33,310,166 
32,443,236 
24,153  245 
11,663,451 
3,239,447 


%• 
3-8 
2-1 
5-6 
5-6 
3-7 
4-1 
4-0 
4-7 
4-3 


-Guarantees. 

Lire. 
60,31)7,401 
63,446,333 
33,953,190 
31,533,038 
31,947,753 
21,536,733 
7,604,155 
17,669,548 


0/* 

/o 
5-4 

5-8 

3-4 

3-0 

3-8 

2-8 

1-3 

7-0 


Profit 
^Balance.- 

Lire. 

10,105,286 

8,393,397 

13,136,874 

13,308,930 

10,892,176 

10,843,961 

8,396,027 

4,036,219 

1,293,364 


Total 
Liabilities. 
Lire. 
1,106,312,492 
1,039,189,083 
1,133,436,906 
1,035,143,706 
888,778,765 
780.384,678 
598,130,342 
350,093,046 
75,860,662 


ASSETS. 

Deo.  31 
1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1895  ... 


-Cash  in  Hand.- 

Lire.  %• 

96,301,834  8-7 

80,623,500  7-4 

66,390,293  4-9 

63,693,867  5-2 

50,844,153  5-7 

46,319,880  5-9 

47,785,654  S'O 

16,508,872  6-6 

5,239,536  £'8 


^- In  vestments. - 

Lire.  %• 
72,951,3  40  6-8 
56,939,090  5-2 
60,630,014  4-5 
45,713,396  4-4 
44,332,718  S'O 
47,516,314  6-1 
33,910,518  5-7 
17,833,003  7-1 
2,698,043   3-6 


Bills 
-Receivable. - 


Lire. 
411,136,632 
455,746,308 
469,483,001 
428,188,510 
338,319,361 
399,517,616 
119,363,483 
33,659,334 
15,999,134 


%* 
37-2 
41-9 
43-2 
41-4 
40-3 


Loans,  Current 
^— Accounts,  Ac- 


Lire. 
405,793,396 
391,797,608 
421,032,416 
405,249,084 
337,918,028 
33-4 J  332,378,374 
20-0  357,314,315 
15-5  143,734,669 
21-1       47,437,651 


%' 

36-7 

36-0 

37-2 

39-1 

40-3 

41-3 

59-7 

57-1 

62-5 


^Acceptanoes.- 


Lire. 
42,136,739 
23,335,497 
63,469,428 
67,687,115 
33,310,166 
32,443,236 
24,153,245 
11,663,151 
3,339,447 


%' 
3-8 
2-1 
6-S 
5-6 
3-7 
4-1 
4-0 
4-7 
4-3 


r-  Guarantees, 

Lire. 
60,267,401 
83,446,383 


M,952,190 
S,5S3.05S 
31,9*7,763 
21,636,783 
7,604,155 
17,609,546 


/o 

6-4 

6-8 

3-4 

3-0 

3-6 

2-8 

70 


Bank 
-Premises,  Ac- 


Lire. 

17,610,280 

17,310,697 

13,618,969 

13,079,767 

12,216,686 

10,772,674 

8,069,072 

6,023,976 

1,246,969 


Total 
Assets, 
%•  Lire, 

1-6  1,106,.112,492 
1-9  1,089,169.088 
1-2  1,132,486,906 
1-3  1,03.5,143,706 
1-4  883,778,766 
780,384,678 
698,130,34* 
250,093,046 
75,860,662 


1-4 
1-3 
2-0 
1-7 


•  Per  cent,  of  Total  Liabilities  or  Assets, 


capital.  In  the  last  20  years  Italy  has  redeemed  a 
large  part  of  her  debt  previously  held  abroad,  and  has 
now  become  self-sustaining  in  the  matter  of  capital. 
The  growiih  of  the  Bank  has  been  in  some  measure 
due  to  the  assistance  it  has  received  from  both  French 
and  German  bankers.  Upon  its  board  are  repre- 
sentatives of  French  and  Swiss  banking  insti- 
tutions. Its  financial  policy  has  been  a  con- 
servative one,  and  in  less  than  20  years  it  has  built  up 
a  reserve  fund  of  nearly  Lire  60,000,000.  The  Bank 
has  62  branches,  situated  in  every  part  of  Italy.  The 
progress  of  this  institution  may  be  regarded  as  indica- 
tive of  the  general  progress  of  Italy. 

The  capital  and  reserve  funds  remained  unchanged 
at  the  end  of  1915,  the  former  at  Lire  156,000,000 
and  the  latter  at  Lire  59,470,000.  The  acceptance 
business  increased,  bills  payable  rising  from  Lire 
19,600,000  to  Lire  34,600,000;  but  deposits  fell  from 
Lire  758,800,000  to  Lire  743,700,000.  The  cash  posi- 
tion was  strengthened,  the  amount  at  the  end  of  the 
year  being  Lire  96,300,000,  as  compared  with  Lire 
80,600,000.  Investments  rose  from  Lire  56,900,000 
to  Lire  72,900,000,  but  bills  receivable  fell  from  Lire 
455,700,000  to  Lire  411,100,000.  Loans  and  advances 
increased  from  Lire  391,800,000  to  Lire  405,800,000. 
We  set  out  herewith  a  summary  of  the  habilities  and 
assets  for  various  years  since  1895. 

The  following  passages  from  the  report  show  the 
effect  of  the  conditions  prevailing  in  Italy  after  the 
declaration  of  war:  — 

' '  The  unanimity  with  which  our  War  of  Redemp- 
tion was  hailed  throughout  the  country  helped  to  meet 
tlie  difficulties  which  otherwise  might  have  hampered 
our  national  activities.  It  increased  our  financial 
strength  and  the  productive  power  of  our  various  in- 
dustries, yet  the  exceptional  needs  of  the  War  and  the 
abnormal  international  situation  were  bound,  to  some 
extent,  to  affect  the  country  in  general. 

"  The  suspension  of  business  with  enemy  countries 
and  the  difficulties  of  communications  with  the  .\llied 
nations  had  a  considerable  effect  upon  our  imporLs  and 
exports. 

"  There  have  been  heavy  rises  in  the  prices  of 
commodities,  owing  partly  to  the  increased  demand — 
especially  for  military  purposes — and  to  the  reduced 
supplies,  and  partly,  also,  owing  to  tlie  curtailment  of 
international  trade  facilities,  and  to  the  higher  cost  of 
production.  The  prices  of  agricultural  products  were 
affected  by  the  somewhat  scanty  harvest  of  last  year, 
notwithstanding  certain  export  prohibitions.  Goods  of 
foreign  origin  were  greatly  handicapped  by  the  diffi- 
culties of  transport  and  the  high  cost  of  freights,  apart 
from  the  remarkable  rises  in  exchange. 

"  The  anomalous  position  of  our  Money  market 
during  the  last  year  is  best  shown  by  the  high  rates 
of  foreign  exchanges.  During  the  early  part  of  the 
year  they  kept  fairly  in  accord  with  our  greatly  re- 
duced imports  and  the  steady  course  of  our  exports. 


Subsequently,  however,  this  position  was  reversed;  ex- 
ports decreased,  whilst  imports  increased,  and  when, 
furthermore,  remittances  from  emigrants  fell  to  a  mini- 
fnum  and  the  stream  of  tourists  ceased  altogether,  rates 
m.oved  against  us.  Notwithstanding  occasional  re- 
coveries, they  have  now  reached  a  level  which  is  equal 
to,  and  even  exceeds,  the  highest  record  of  the  year 
1915. 

"  The  difficulties  arising  out  of  this  situation  mad-3 
it  necessary  for  our  home  industries  and  commerce  to 
modify  considerably  their  activity.  A  period  of  in 
tense  and  prosperous  Hfe  opened,  especially  for  those 
connected  in  one  way  or  another  with  the  manifold 
requirements  of  the  War,  or  engaged  on  the  production 
of  staple  necessaries.  Moreover,  the  considerable  and 
prompt  cash  disbm-sements  made  by  the  Government 
in  payment  of  supplies  was  also  a  very  valuable  asset 
to  the  producers. 

"  Conditions  were  less  favourable,  and  in  some 
cases,  indeed,  very  difficult  for  those  who,  being  unable 
to  adapt  themselves,  even  temporarily,  to  this  new 
state  of  things,  were  most  affected  by  the  decline  of 
home  consumption  and  of  foreign  trade,  and  by  the 
radical  changes  in  their  customary  outlets.  The  chief 
sufferers  were  those  industries  connected  with  the 
supply  of  luxuriessor  dependent  upon  the  usual  flow 
of  foreign  tourists." 


BANCA    D'lTALIA. 

Head  Office:   Eome. 

Capital — 

AiUhorised  and  Subscribed,  300,000  Shares  of 

Lire  800  Lire  240,000,000 

Paid  up.  Lire  600  per  Sliare 180  000,000 

The  Bank  of  Italy  was  formed  in  1893  by  an 
amalgamation  of  three  banks  then  existing.  Its 
capital  was  fixed  at  300  million  lire,  or  12 
millions  sterling  nominal,  of  which  210  mil- 
lion lire,  or  £8,400,000,  were  paid  up;  but  in 
1S17  it  was  reduced  to  180  million  lire,  or  £7,200,000. 
'I'lio  maximum  amount  of  notes  which  the  Bank  of 
Italy  and  the  Banks  of  Sicily  and  Naples  could  keep  in 
circulation  was,  at  the  end  of  14  years,  not  to 
exceed  864  million  lire,  or  £34,560,000.  Each  bank 
was  bound  to  accept  the  notes  of  the  other  banks  in 
the  cities  in  which  they  had  legal  currency.  The 
metallic  reserve  was  to  be. increased  within  a  year 
to  40%  of  the  notes  in  circulation,  33%  of 
which  was  to  consist  of  coin  or  bullion,  in 
the  ratio  of  at  least  three-quarters  in  gold  and  one 
quarter  partly  in  silver  coin.  The  remaining  7% 
might  be  composed  of  foreign  bills  of  exchange 
on  firms  of  the  first  order.  Mortgage  operations  were 
forbidden.  The  Bank  of  Naples  was  authorised  to 
continue  its  pawn  operations.  The  banks  were  allowed 
to  assume  the  office  of  provincial  receivers  of  the  direct 
taxes.  The  Bank,  further,  assumed  the  Treasury  ser- 
vice of  the  State  in  all  the  provinces  of  the  kingdom 
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Liabilities  and  Assets  of  The  Banca  d' Italia. 


LIABILITIES. 

Capital 
Paid  up. 
Deo,  31  Lire. 
191.5. ..130,000,000 
1914.. .130,000,000 
1913...1S0,0OO.n00 
1913... 130,000.000 
1911. ..180,000.000 
1910. ..180,000,000 
190.3, ..130,000,000 
1900.. .130,000,000 
1895. ,.210,000,000 
1894...310,000,000 


Reserve 

Fua.l. 
Lire. 
70,023,413t 
70.025.413t 
60,035,413 
60,025,413 
C0,03.->,4l:i 
60,025,413 
43,915,459 
8S,893,19.5t 
43,013,870 
43,742,591 


Total 
Capital  & 

/ Re3er-,-e. , 

Lire.  %• 

250,025,413  S-« 

250.025,413  7-6 

240,025.413  9-T 

240,025,413  10-2 

240.025,413  9-9 

340,025,413  ID'S 

335,91.5,459  13-1 

268,893,195  19-0 

233,013,870  IS'S 

252,742,591  16-4 


Note 
^—Circulation 
Lire. 
3,010,175,830 
3,163,443,450 
1,764.433,300 
1,700,734,900 
1,693,709.6.50 
1,523,531,3.50 
1,003,477,900 
820,437,534 
773,607,916 
836,456,894 


t  Including  Special  Reserve 


%• 

67-4 

65-9 

71-0 

72-1 

70-2 

6S-5 

53-7 

58-9 

50-5 

53-8 

:  1915 


Treasury 

— AcCOUQtG. 

Lire. 
113,225,935 
203,912,073 
153,330.962 
108,283,232 
146,633,763 
209,439,363 
263,336,363 
100,685,105 
71,192,114 
11,962,214 


o/  ♦ 
/o 

2-5 

6-4 

6-4 

4-6 

6-1 

9-1 

15-3 

7-1 

4-6 

•7 


Current 
Accounts  and 
^—Deposits,  itc- 

Lire. 
745,887,602 
519,922,934 
193.363,343 
193,880,785 
20S,.505.376 
207,315,244 
185,497,131 
192.313,770 
315,035,989 
213,285,169 


16-5 

16-7 

8-0 

8-4 

8-7 

9-0 

10-8 

13-6 

I4'G 

14-0 


Sundry 
,— Liabilities. 
Lire. 

331,077,036 
92,832,046 

101,370,463 
93,797.641 

106,453.894 
94,670,590 
31,265,145 
35,311,277 

216,377,360 

336,332,047 


%• 
7-3 
2-8 
4-1 
3-9 
4-4 
4-1 
1-8 
1-9 
14-1 
14-8 


Profit 

^Balance. 

Lire. 

31,041,940 

19,228,418 

19,738,909 

18,590,667 

17,799,022 

17,394,294 

5,663,356 

6,586,053 

5,154,307 

4,554,515 


and  1914,  Lire  10,000,000 ;  1900,  Lire  44,412,910. 


ASSETS. 

Dec.  31 
1915... 
1914..; 
1913... 
1912... 
1911... 
1910... 
1905... 
1900... 
1895... 
1894... 


Cash  in 

, -Hand.— 

Lire. 

1,300,482,323 

1,300,333,523 

1,213,409,330 

1,156.430,265 

1,134,961,4,35 

1,070,947,467 

728,211,823 

863,324,366 

421.102.368 

413,243,539 


23-8 
39-6 
49-0 
49-0 
4S-6 
4S-8 
42-4 
25-7 
27-6 
27-0 


investment' 

Lire. 

201,915,336 

204,590,725 

218,650,648 

162.875,367 

165,034,573 

169,130,875 

210,206,343 

175,353,421 

94,506,419 

91,800,193 


%* 
4-5 
6-2 
8-S 
6-9 
6-9 
7-3 
12-2 
12-4 
6-1 
6-0 


, Bills.- 

Lire. 
494,629,389 
792,906.553 
678,703.936 
559.745,365 
624,953,477 
609,088,558 
401,133,360 
330.362,093 
178,241,073 
203,974,445 


11-0 
24-1 
23-3 
23-7 
25-9 
26-8 
23-4 
23-4 
11-6 
13-3 


^Advances,  &c. 
Lire.  ■;( 
1,960,549,127 
733,492,856t 
208,094,603 
212,122,523 
336,033,483 
229,762,106 
119,573,004 

77,920,964 
117,937,632 
102,830,290 


43-5 
23-0 
8-3 
9-0 
14-0 
10-0 
7-0 
5-5 
7-7 
6-7 


Sundry 

/ Assets  .- 

Lire. 
521,33^.489 
204,701,016 
237,637,154 
243,315,403 
138,313,039 
189,930,713 
239,292,915 
448,919,182 
706,321,626 
708,693,937 


11-6 

6-2 

9-6 

10-3 

5-7 

8-3 

14-0 

31-8 

46-0 

46-1 


Bank 
,— P-emises,  «Scc.- 
Liie. 
28,498.157 
27,794,710 
26,756,774 
25.313,610 
23,806,612 
23,670,035 
17,742,408 
16,941,958 
15,682,338 
14,891,026 


%• 

•6 

-9 

1-0 

1-1 

•9 

1-0 

10 

1-2 

10 


Total 
Liabilities, 

Lire. 
4,510,433,826 
3,283,369,383 
2,483,252,395 
2,360,302,537 
2,413,152,618 
2,292,429.754 
1,716.160,353 
1,413,226,984 
1,636,731,456 
1,535,333,430 


Total 
Assets. 
Lire. 
4,610,433,826 
3,283,369,383 
2,483,252,395 
2,360,302,537 
2,413,152,018 
2,292,429,754 
1,716,160,353 
1,413,226,984 
1,636,781,456 
1,535,333,430 


*  Per  cent,  of  Total  Liabilities  or  Assets. 


from  February  1,  1895,  until  the  end  of  191-2 
amount  of  statutory  loans  to  be  made  by  the  Bank  to 
the  Treasury  was  fixed  at  100  million  lire.  In  conse- 
quence of  the  Adowa  disaster  and  the  general  over- 
expenditure  of  the  Government  the  position  of  the 
Bank  of  Naples  became  endangered,  and  the  Govern- 
ment found  it  necessary  once  more  to  deal  with  the 
banking  situation.  Because  of  urgency  the  changes 
were  at  first  made  by  Eoyal  Decree,  which  was  definitely 
sanctioned  by  the  Law  of  March  1898.  To  ensure 
a  guarantee  for  the  redemption  of  notes  it  was  ordered 
that  the  Bank  of  Italy  should  accumulate  an  irreducible 
minimum  reserve  of  300  million  lire,  or  12  millions 
sterling,  the  Bank  of  Naples  90^  million  lire,  or 
£3,620,000,  and  the  Bank  of  Sicily  21  million  lire, 
or  £840,000.     For  any  notes  not  actually  covered  by 


t  Including  advances  to  the  Treasury  :  1914,  Lire  518,312,337. 

The  the  reserve  the  holders  had  a  claim  on  all  gold  and 
silver  belonging  to  the  banks.  At  the  same  time  the 
law  authorising  the  State  to  issue  notes  against  200 
million  lire,  or  8  millions  sterling,  of  metallic 
reserve  was  repealed.  After  the  crisis  of  1907  no 
very  important  changes  were  made  in  the  banking  law. 
The  maximum  circulation  was  slightly  increased. 
There  was  also  ordered  to  be  some  increase  in  the  irre- 
ducible metallic  reserve  held  against  notes.  It  was  also 
provided  that,  to  give  somewhat  greater  elasticity,  the 
banks  should  be  allowed  to  issue  more  in  times  of 
emergency.  The  amount  in  the  case  of  the  Bank  of 
Italy  was  raised  from  45  to  50  million  lire,  in  the 
case  of  the  Bank  of  Naples  from  14  to  15  million 
lire,  and  in  that  of  the  Bank  of  Sicily  from  three  and 
a-half  to  four  million  lire.     But  in  every  case  the  pay- 


■doniniouvcaltl) 
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HEAD     OFFICE  ^'ESSVSiS^Jfc^r'  SYDNEY 

Guaranteed    by     the    Australian    Commonwealth    Government 

JAMES    KELL,  DENISON    MILLER, 

Deputy -Governor  Governor 

BRANCHES 

IN 

The    Principal    Cities    and    Towns    of    Australia 

AND    IN 

LONDON 

Agents  and  Correspondents  throughout  the  World 
Banking  and  Exchange  Business  of  every  description  transacted 

B.\NKER8    TO  : 

the  government  of  the  commonwealth  op  australia, 
the  government  of  south  australia, 
the  government  of  tasmania. 

Savings  Bank  Department 

Branches     in    the    Chief     Centres    and 
2,6oo    Agencies    at    Post    Offices    throughout    Australia 

On    .^oth    June,    igi6 

278,536  Savings  Bank  depositors  lud  balances  f  9.477,895 

General  Bank  balances  29,745,868 

Total £39,2^3    63 


Ml? 


l-'H^  T!'^itr^f£^ 


Head  Office: 
S-/dney,  New  South  Wales. 


LONDON    BRANCH:   36-41    NEW    BROAD    STREET,    E.C. 
C.   A.    B.   Campion,   Manager. 
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ment  of  a  tax  equal  to  one-third  of  the  discount  rate 
was  to  be  exacted.  If,  however,  the  occasion  seemed 
to  require  it  the  three  banks  were  authorised  to  issue 
double  the  amounts  just  specified,  on  condition  that 
they  paid  a  tax  equal  to  two-thirds  of  the  discount 
rate.  Any  increase  in  the  circulation  above  these 
limits  would  involve  the  payment  of  a  tax  of  7*%. 

The  business  of  the  Bank  other  than  that  of 
providing  the  country  with  currency  is  comparatively 
small.  In  accordance  with  laws  passed  in  August  and 
in  November  1914  the  Bank  has  substantially  in- 
creased its  note  circulation.  At  the  end  of  Decem- 
Ijer  1913  the  note  circulation  of  the  Bank  was 
about  1,750,000,000  lire,  or  £70,000,000,  and  by  the 
end  of  1914  it  had  increased  to  about  2,150,000,000 
lire.  It  has  now  risen  to  3,450,000,000  lire.  The 
following  statement  shows  the  expansion  in  the  note 
circulation  of  the  Bank  since  the  outbreak  of  War  at 
the  end  of  July  1914  between  the  Central  Powers 
and  the  Allies  :  — 

Sept.  10,  July  20, 


Lire. 


1914 
Lire. 


Inc.  or  Dec. 
Lire. 


Asset?, 

Tot^l  cash       

Inland  bills     

Pori^ign  bills 

Advances        

Government  securities 
Loans  to  the  .^tate    ... 

Liabilities. 
Itote  circulation 
Deposits  


...  I.'i78,26.'!,000  1,20S,450,000  —    130,1S7,000 

...     .IKT.SBS.OOO  446,97.'j,000  -|-      40,88«,nn0 

...       20,838,000  82,800,000  —      61,062,000 

...     464,6>'.8,000  78,175.000  +    386,483,000 

...     193,270,000  204,375,000  —      11,105.000 

...1,795,354,000  —  -1-1,795,354,000 

...3,452,580,000  1,(;(;1,125,000  -(-1,791,464,000 

...     770,927,000  204,550,000  +    572,377,000 


The  actual  amount  of  gold  held  at  the  end  of  last 
year  was  1,077,000,000  lire,  or  £44,000,000,  but  by 
September  of  this  year  the  amount  had  again  receded 
slightly  to  944,000,000  lire,  or  £38,000,000.  The 
expansion  in  the  stock  of  gold  and  silver  held  by  the 
Bank  of  Italy  since  ].S93  is  shown  by  the  following- 
statement  :  — 

Oold  and  Silver  Holding^!  of  the  Banca  dTtalia  at  December  31- 


, Gold.- 

%of 

, tilver.- 

%o£ 

Totil. 

Tear 

Lire. 

Total. 

Lire. 

Total. 

Lire. 

191(i« 

9H,574,O00 

92-4 

77,735,1100 

7-6 

1,022.309.000 

1915 

..      1,077  361,000 

91-1 

104,800,000 

8-9 

1,182,164,000 

1914 

.       l,118,18S.OO0 

91-2 

107,890,000 

8-8 

1,226.078.000 

1913 

..       1,107.63:5,000 

921 

94,607,000 

7-9 

1,202,210,000 

1912 

1,022,900.000 

89-0 

126,400,000 

11-0 

1,149,300,000 

1911 

1,007,900,000 

90-3 

108,200,000 

9-7 

1.116,100,000 

1910 

975,200,000 

91-7 

89,000,000 

8-3 

1,064,200,000 

1909 

950,800,000 

89-8 

107,900,000 

10-2 

1,058,700,000 

1908 

932,100.000 

89-1 

114,300,000 

10-9 

1,046,400,000 

1907 

896,300,000 

87-8 

12.'j,300,000 

12-2 

1,021,600,000 

1906 

724,300,000 

85-5 

123,600.000 

14-5 

847,900,000 

1905 

022,400.000 

8S-4 

97,600,000 

13-6 

720.000,000 

1900 

300,200,000 

85-3 

61,600,000 

14-7 

351,800,000 

1895 

299,300,000 

84-9 

53,200,000 

15-1 

352,.500,000 

1894 

292,600,000 

810 

63,900,000 

19-0 

361, .500,000 

1393 

235,800,000 

89-5 

•  Ser 

27,800,000 
t.  10. 

10-S 

263,600.000 

Comparative  statements  of  the  assets  and  liabilities 
of  the  Bank  for  various  years  since  1894  are  furnished 
herewith. 

In  recent  years  the  profit  has  shovvn  substantial 
expansion,  and  last  year  was  50,870,000  lire,  equal 
to  about  28%  of  the  capital  and  to  20%  of  the  capital 
and  reserve.  Of  this  profit  a  sum  of  10,700,000  lire 
was  paid  to  the  State,  about  25,000,000  lire  was 
specially  allocated,  and  14,400,000  lire  was  distri- 
buted to  the  shareholders  by  means  of  a  dividend  of 
8%.  The  great  improvement  in  the  profit  in  recent 
years  is  shown  by  the  statement  appended:- — • 
Profits  of  the  Banco,  d' Italia. 
Expenses  Proportion 

Tear  to    Gross  and  Net  Paid  to 

Dec.  31    Profit.         Tares.*       ProHt.         State. 
Lire.  Lire.  Lire.  Lire. 

1916. ..71.390,265  20,619,503  60.870.762  10,720,970 
1914. ..58, 136.262  19.879.490  38,266,772  4,500.000 
1913...52,6.'i9,472  lr,.870,2.".9  36,780,213  1  800.000 
1912. ..44,708.839   16,865,838  27,843,001  4,200,000 

.41,535,678  16.243,526  26,292,1,52  3,900  000 

.39,351,614   13.403,334  25,043,280  3,300,000 

.34,887,833  12,943,277  21,944,556  2,700,000 

.36.682,803  11,532,640  25,1.'.0.103  — 

.34,237.055  11,659.0.34  22,578.011  — 

29.229,905  10,771,026   18,458,879  — 

.28,953.606  11,063,911   17.289,695  — 

•  Includes  tases  as  follows:  1916,  L. 0.000. 000 
L.4,626,251  ;    1912,  L.n,106,866;  1911,   L.4,702,030 


Special 
^Dividend. ^  Alloca- 
Amount.  Rate,     tions. 


1911. 
1910. 
1909. 
1908. 
1907. 
1906. 
1905. 


Lire. 

14.400.000 

14.lnO.000 

14.400.000 

13,800,000 

13,500,000 

12,900,000 

12,300,000 

11,')00,000 

9,000,000 

6,000.000 

5,400.000 


8 
8 
8 

7i 

7J 


L.3,145,6I19;    1903, 
L.3,170,695. 


Lire. 

26.749.792 

19.028,354 

17,641,870 

9,652,056 

8,686,825 

9,793.556 

6.913,324 

6J   13,804,962 

5     13,574,201 

35  12,462,928 

3     11,892,843 

1914,  L.6,568,523  ;  1913, 

1910,  L.3,37U,720;  1909, 


L.l, 940,644;  1907,  L.2,247,635;  1906,   L.1,922,248;  1905, 


BANCO  DE  CHILE. 

Head    OfBces:    Santiago    and- Valparaiso. 
London  Agency :   94   Gracechurch    Street,    E.G. 
Capital — 

Subscribed,  400,000  Shares  of  $200  each  $80,000,000 

Paid  up,  .'JlOO  per  iihare  40,000,000 

Price  of  Share,  $206.  Dividend,  16%.  Yield,  7.70% 

The  first  Bank  of  Chile  was  founded  as  far  back  as 
November  16,  1859,  and  was  the  original  institution 
from  which  the  Banco  Nacional  de  Chile  was  formed 
in  1865.  Three  years  before  the  establishment  of 
the  first  Bank  of  Chile  there  was  formed  in  Valparaiso 
the  Bank  of  Valparaiso.  In  1893  it  was  decided  to 
amalgamate  the  Banco  Nacional  de  Chile  with  the 
Bank  of  Valpai-aiso,  and  there  was  also  brought  in 
another  Company  entitled  the  Banco  Agricola,  wliich 
had  been  formed  in  January  1869.  Thus  the  present 
Bank  of  Chile  commenced  its  operations  in  January 
1894,  with  its  head  offices  at  Santiago  and  Valparaiso 
and  23  branches  scattered  over  the  Eepublic.  Since 
that  time  considerable  progress  has  been  made,  and 
at  present,  in  addition  to  the  head  offices  and  the 
London  office,  there  are  45  branches,  situated  in  all 
parts  of  the  country.  The  amalgamated  institution 
was  formed  with  a  subscribed  capital  of  $40,000,000, 
divided  into  200,000  shares,  of  which  $20,000,000 
was  paid  up.  In  1906  the  capital  was  increased  by 
100,000  new  shares,  placed  at  a  premium  of  100%, 
to  $60,000,000  subscribed  and  $30,000,000  paid 
up.  The  premium  of  $10,000,000  was  added  to 
the  reserve  fund.  Steady  growth  of  the  business 
called  for  a  further  increase  of  capital  in  1910,  when  a 
fui-ther  100,000  shares  were  issued  at  a  premium  of 
70<^b.  thereby  increasing  the  subscribed  capital  to 
$80,000,000  and  the  paid-up  amount  to  $40,000,000. 
The  premium  of  $7,000,000  was  transferred  to  the 
resei-ve  fund.  Altogether  a  reserve  fund  of  $22,000,000 
has  been  accumulated,  together  with  a  contingency 
fund  of  $600,000. 

At  June  30,  1905,  the  deposits  amounted  to 
$100,492,042,  and  at  June  30  1915,  they  were 
$184,918,000  paper  and  $19,314,000  gold,  a  com- 
parison which  reflects  the  steady  growth  that  has 
occurred. 

Further  evidence  of  this  growth  may  be  seen 
from  the  tables  which  set  out  the  liabilities  and 
assets  of  the  Bank  in  various  years  since  1895. 

The  gold  assets  and  liabilities  of  the  Bank  are 
given  below,  while  the  currency  assets  and  liabilities 
are  contained  in  the  larger  tabulations  herewith.  Up 
to  and  including  1911  the  gold  and  currency  assets 
p.iid  liabilities  were  combined  by  the  Bank,  whereas 
•  fiw  they  are  separated. 

The  growth  of  the  business  is  amply  reflected  in 
the  expansion  that  has  occurred  in  profits.  For  the 
twelve  months  to  June  30,  1904,  a  gross  profit  of 
$3  793,085  was  secured  and  a  net  profit  of 
$2,477,911.  For  the  twelve  months  to  June  30, 
1914,  the  gross  profit  rose  to  $12,596,869  and  the  net 
profit  to  $7,407,885.  During  this  period  the  dividend 
gradually  rose  from  10%  to  18%.  Since  then  the 
profits  have  naturally  shown  a  falling-off. 

For  the  twelve  months  to  June  1916  the  gross 
profit  was  $12,013,000,  as  compared  with  $11,241,000 
for  the  previous  year,  the  net  profit  being  $6,795,000 
and  $5,999,000  lespectively.  The  dividend  was  16%, 
as  compared  with  14%. 

Herewith  we  set  out  the  profit  record  for  each  year 
since  1906.  | 

Profits  of  the  Banco  de  Chile. 
Salaries  Reserve, 

Tear  and  Invest., 

ended  Gross        Otiier    Municipal    Net       , Div.— — ,  Depm,,    Carried 

.lune  Profit.    Expenses.      Tax.      Profit.         Amt.  Kate.   &c.      Forward. 

30  it  $  «  $         %  $  $ 

1916...  12.013.055  4.656.696  661,708  6,795,751  6,400,000  16  —  2.006.402 
1915...  11,241,070  4,736,.387  605,901  6,990,692  5,600,000  14  —  1,610.651 
1914...  12,596,869  4,090,117  498,867  7,407,885  7,200,000  18  —  1,211,059 
1913...  12,517,241  4,806,398  320.000  7,390,843  7,200,000  IS  —  1,003,174 
1912...  11.861.766  4,281,740  290.000  7,290,026  7,200,000  18      —  812,331 

1911...  10,104,918  3,671,918  238,000  6,295,000  6,268,837  18       —  722,305 

1910...     8.860,698  3,249,732  178,000  5,432,966  5,400,000  18       —  696,142 

1900...  8,966,400  3,192,017  154,760  6,618,633  6,400.000  18  200,000  663,176 
190S...  8,931,929  2,988,533  139,600  6,803,896  5,400.000  18  400.000  644,543 
1907...     8.368,255  2,100,712  170,000  6,078,043  6,100,000  17       —  640,647 

1000...     6,915,731  1,609,248  117,000  4,289,483  3,700,000  13^250,000       45,701 
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Gold  Liabilities  of  The  Banco  de  Chile. 


.-June  30,  1916- 


Deposits  in  Chile  and  in  London 
Clearim;  balances  outstanding 

Various  creditors         

Suspense  account         

Asencie^  and  branches 
Interest,  discount,  &c. 

Total  liabilities 


19,314,236 

29,932 

8,894,827 

7,292,662 

73,915 


%t 
S4-2 
•1 
26-0 
20-5 


^-JTnneSO,  1915.- 


21,447,659 

84,676 

4,905,433 


32,282 


it 
81-0 
•3 
1S-« 


,-June30,1914.- 


16,754,902 

82,641 

7,598,600 

386,924 

132,718 


jt 
•S'S 
•4 
31-7 

1-6 


,-Jun8  30, 1913.-^     ^-June  30, 1812.- 


»• 

22,007,397 

396,314 

7,044,716 


%t 

746 

1-3 

33-8 


17,7I9,S38 

372,731 

6,697.673 

25,644 

21,040 


%t 
74-4 
1-8 
23-9 

•1 


..     35,610,552       —  26,469,960         —  23,954,^ 

Gold  Assets  of  The  Banco  de  Chile. 


29,523,529       — 


r-Jam  30,  1916-^     ^aae  30,  1915.- 


Gold  disposable  in  Chile  and  in  L-jndon      

Oiieques  &  balances  in  other  banks  in  Chile  and  abroad 

Advances  in  gold  in  Chile  and  in  London 

Advances  in  gold  at  short  notice  in  Europe 

Suspense  account  in  Chile  and  in  London 

Agencies  and  branches  

Furniture  


$• 

3,372,1188 
11,0."2,109 
13,670,080 

5,830,333 

1,800,175 
4,867 


%t 

9-4 

31-0 

38-3 

18-3 

5-0 


$• 

4,938,662 

233,480 

9,880,254 

704,000 

114,076 

10,594,665 

5,813 


%t 
18.7 
•9 
37-3 
2-7 
■4 
40-0 


-.Tune  30,  1914.^ 

«•  %t 

4,079,865      17-0 


16,456,503 
2,400,000 

2,011,244 
7,173 


64-6 
10-0 


8-4 


^une  30, 1913.-^ 
%t 
13-2 

65-9 

10-6 

•4 

9-9 


23,836,826      — 


^-June  30, 1912.- 


To6al  assets 


23,954,785        — 


35.610,552      —  26,469,950       ■ 

Gold  dollars  of  18d.  t  Per  cent,  of  Total  Liabilities  or  Assets. 

Currency  Liabilities  of  The  Banco  de  Chile. 


3,901,707 

19,456,276 

3,115,693 

114,076 

3,928,737 

8,040 

29,533,529 


12,409,332 

34,618 

6,939,691 


%t 

52-1 

•1 

24-9 


6,4-17,408       22-9 


5,787 


33,836,826       — 


June  30 
1916 
1915 
1914 
1913 
1912 
1911 
1910 
1903 
1900 
1895 


Capital 
Paid  up. 

S 
40,000,000 
40,OJO,000 
40,000.000 
40,000,000 
■10,000,000 
40,000,000 
30,000,000 
20,000,000 
30,000,000 
20,000,000 


Reserve 

Fund. 

t 

23,000,000 

32,050,000 

23,000,000 

22,000,000 

22,000,000 

33,000,000 

15,000,000 

4,080,437 

1,950,000 

600,000 


Contingency 
Fund. 


Total  Capital 
-and  Reserve.^ 
»  %• 

24-7 


Deposits  and  Current 

, Accounts,  &c. \ 

J      ""„• 
184,918,743 
209,112,493 
170,532,575 
166,741,108 
161,979,118 
177,514,611 
156,833,409 
100,493,042 
65,223,956 
73,287,033 


Profit 
-Balance.— 


73-1 
7S-7 
71-6 
71-1 
68-9 
72-5 
76-1 
78-1 
73-6 
76-7 


6,463.403 
4,606,651 
6,135,137 
5,050,644 
4,703,999 
4,643,876 
3,629.830 
4,067.531 
1,.543,667 
1,101,671 


%• 
2-2 


1-7 
2-1 
2-2 
2-1 
1-9 
IS 
3-1 
1-7 
1-2 


t  Conversion  fund. 


June  30 
1916  ... 
1915  ... 
1914  ... 
1913  ... 
1913  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1895  ... 


Cash  in  Hand, 
Fiscal  Notes, 
. Silver. 


32,610,908 
26,607,174 
21,862,741 
22,527,800 
16,944,671 
20,394,993 
36,268,973 
32,097,173 
21,253,314 
15,933.434 


60i).000  62,600,000 

600,000  62,600,000     22-B 

600.000  62,600,000     26'3 

600,000  63,600,000      26-7 

600,000  63,600,000      28'4 

600,000  63,600,000      25-6 

600,000  45,600,000      22-1 

—  34.030,427   18-8 

—  31,950,000   24-7 
600,000t     31,100,000   23-1 

*   Per  cent,  of  Total  Liabilities  or  :Viisets. 
I  In  1913  a  debit  balance  of  $1,415,193  in  respect  of  agencies  and  branches  is  included  in  the  total  currenoy  liabi 

Currency  Assets  of  The  Banco  de  Chile. 

Cheques  and 
Balances  in  Asjencies  and 

^Investments.--,     ^Advances,  &c.^,         ^Branches,  &c.^ 

5,807,719  2°3  301,033.7961-  79'4  1,799,083  -7 

9,637,837  3-5  189,784,967   68'6  12,889,210  4-7 

10,510,349  4-4  158,318,306    66-4  9,383,678  4'0 

10,763,553  4"6  155,931,436    66'5  13,633,704  5-8 

5,938,091  2-7  167,863,628    7f5  —  — 

6,487,636  2-6  179,057,140    73-2  18,973,358  7'8 

4,497,494  2'1  148,343,317    72-0  10,480,516  5-1 

6,131.761  4-8  80,311,310    62-8  5,689,350  4*4 

6,999,839  6-7  65,903,60<    63-0  2,091,383  2-4 

63,363,3U    68'4  125,455  "1 


%• 

9-0 

9-6 

9-2 

9-8 

7-7 

8-3 

12-8 

25-0 

23-9 

16-7 


^Other  Banks — , 

S  %• 

9,949,147  4-0 

24,305,672  8-8 

25,146,446  lO'S 

19,340,369  8-2 
28,062,617 
10,476,540 

8,373,377 


Bank 
-Premises,  &c.- 


12-7 
4-2 
4-0 


—  11,630,35312-2 


* 

11,785,499 

13,194,293 

13,000,192 

12,305,961 

11,899,603 

9,309,820 

8,239,657 

3,910,496 

3,475,689 

2,518,701 


/o 
4-6 

4-8 

5-4 

5-3 

5-4 

3-9 

4-0 

3-0 

4-0 

2-6 


Total 

Liabilities. 

t 

252,981,160 
376,.'!19,143 
238,357,712 
334,391,812 
220,698,6101 
244,658,387 
206,062,339 
128,639,990 
88,733,623 
95,549,304 


Total 

Aisets. 

$ 

352,981,150 

376,319,143 

3.38,357,713 

334,391,812 

330,698,610 

244,658,387 

206,052,239 

128,639,990 

88,733,623 

95,549,304 


•  Per  cent,  of  Totiil  Liabilities  or  Assets. 


t  Including  $33,000,000  Treasury  Notes. 


BANCO    DE    ESPANA. 

Head   Office:    Madrid. 
London  Office:  37  Ncsv  Broad  Street,  E.G. 

Capital — 
Subscribed  and  Paid  up,  300,000  Shares 

of  500  Pesetas  Pesetas  l.'')0,000,000 

The  year  1915  was  not  quite  so  profitable  a  period 
for  the  Banco  de  Espana  as  1914,  and  the  gross 
profit  fell  from  62,690,969  pesetas  to  60,552,661 
pesetas.  Owing  to  more  economical  working  the 
expenses  were  less,  but  after  providing  for  a  rise 
in  taxes  the  net  profit  works  out  at  29,789,510 
pesetas,  as  compared  with  30,294,057  pesetas.  The 
dividend      was     maintained     at     20%,     calling     for 


30,000,000  pesetas,  the  carry-forward  being  drawn 
upon  to  provide  the  balance,  reducing  it  to  4,339,494 
pesetas.  The  profit  record  of  the  Bank  since  1905 
is  shown  herewith:  — 

Profits  of  the  Banco  de  Espana. 
Yr.  to        Gross  Net  ,^Dividend.^    Carried 

Dec. 31      Profit.       Expenses,      Taxes.        Profit.  Eate.  Forward. 

Pesetas.  Pesetas.  Pesetas.  Pesetas.  Pesetas.  %  Pesetas. 
1915  ...  60,553,601  21,574,928  9,183,323  2  ,789,510  30,000,000  20-0  4,339,494 
1914  ...  63,690,969  33,769,202  8.637,660  30,294.067  30,000,000  20-0  4,549,9S4 
1913  ...  56,745,874  20,939,725  7,912,388  27,893,761  28,500,000  19-0  4,355,926 
1912  ...  66,264,115  17,672,880  7,839,994  29,751,241  28,500,000  19-0  4,862,165 
1911  ...  57,996,598  21,266,510  8,208,778  28,531,310  38,500,000  19-0  3,610,924 
1910  ...  57,889,636  20,832,650  8,272,925  28,734,061  28,500,000  19-0  3,589,614 
1909  ...  67,709,639  31,333,660  8,185,788  28,291,235  28,600,000  19-0  3,365,553 
1908  ...  58,327,839  19,076,599  8,648,189  30,603,051  29,360,000  19-5  3,664,318 
1907  ...  65,748,193  17,369,170  7,929,801  30,449,222  30,760,000  20-5  2,211,267 
1906  ...  64,094,490  13,571,093  8,379,595  32,343,803  31,500,000  21-0  3,513,045 
1903   ...  53,578,405  12,717,858  8,382,032  32,478,405  31,500,000  21-0  1,768,243 


BANQUE    BELGE    POUR  L'ETRANGER. 


SOCIi^T^    ANONYME. 

(Filiale  de  la  Society  Generate  de  Belgique). 


CAPITAL 


Frs.     30,000,000. 


RESERVES        ...         Frs. 
<3e3    Coloxxies 


2,023,000.  Ij 

66. 


ja.ER.-D    OFFICE:    iBRUSSEILiS,    Rue 

Branches  at:  ROTTERDAM,  CAIRO,  ALEXANDRIA,  SHANGHAI,  TIENTSIN,  PEKIN. 

IL.ON'DOISr  OFFICE:     2  Bisliox>s^a,te,  E.C.  (P.O.  Box  537). 

London  Committee:    Messrs.  J.  S.  Haskell,  a.  F.  Bcxtos,   G.  Gbinnkll  XIii.xe,   Siit  Wji.  Gakston,  G.C.M.G.,   iJ.'miM 
B.  Van  Eeiveluk,  Emilb  Fbancqoi,  Chevaliek  de  Wouteks  d'Ovlinteb,   and  Cuevalier  E.  Cabton  dk  Wiabt. 

Agents  and  Correspondents  in  all  parts  of  the  World. 

Undertakes  all  kinds  of  Banking  Business,  Opening  of  interestbeaiing  Accounts,  Encashment  of  clean  and  documentary 
Drafts,  Opening  of  cash  and  dooumeutary  Credits  ;  Orders  executed  iu  all  Stocks  ;  Letters  of  Credit,  Collection  and  Negot'ation 

of  Coupons,  Drawn  Bonds,  Ac. 
Special  attention  given  to  Exchange  and  Transfer  business  with  all  Countries. 
All  information,  terms,  il'c,  ou  application  to  the  Manager,  2  Bishopsgate,  E.C. 
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THE     STATIST. 

INTERNATIONAL     BANKING!     SECTION 
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Liabilities  and  Assets  of  The  Banco  de  Espana. 


LIABILITIES. 

(.'apical 
Paid  up. 
Dec.  31  Pe>!€tas. 
1915...  150,000,000 
1914...  150,000.000 
191.?...  150.000.000 
1912...  150,000,000 
1911...  150,000,000 
1910...  150,000,000 
1905...  150.000,000 
1900...  160,000,000 
1896...  150,000,000 
1890...  150,000,000 
1880...  100,000,000 
1870...  50,000,000 
1860...  30,000,000 
185S...  30,000,000 
ASSETS. 


Reserve 

Funds.    , 

Pesetas, 

24,000,000 

22,000,000 

20,000:000 

20,000,000 

20,000,000 

20,000,000 

20,000,000 

19,000,000 

15,000,000 

15,000,000 

10,000,000 

6,000,000 

3,000,000 


Other  Deposits, 
Total  Capital  Notes  in  Government      Current  Total 

-and  Reserve.^  ^Circulation.-N        Deposits.   Accounts,  ttc.    ^—Deposits,  &c.-. 
Pesetas.        %•       Pesetas.    J  %•     Pesetas.  Pesetas.  Pesetas.      %> 

174,000,000  4-5  2,100,173,900  54'9  67,:)06,100  1,050,864,1941,118,170,354  29-3 
173,000.000  ♦■r  l,97.3,639.fl2553-6  115,340,070  989,974,313  1,105.314,333  30-0 
170,000,000  ♦•8  1,931.283,500 5»-7  149,944,244  772,678,993  922,623.237  26-1 
170,000,000  5-0  1,862,823,325  54-0  154,517,771  759,883,200  914,402,97126-5 
170,000,000  4-8  1,762,771,725  50-0  140,008,868  832,582,336  972,591,104  27-6 
170,000,000  4-9  1,715,22.5,1.50  43-0  103,908,398  845,555,351  1,009,463,6)9  28-8 
170,000,000  5-6  1,5.50,123,075  50-4  162,135,393  831,612,172  993,747,565  32-3 
109,000,000    5-9    1,591,619,625  55-9  137,065,553  891,286,230    1,028,351,833  36-1 


Profit 
,— Balauce.- 
Pesetas.       % 
23,367,289 
23,897,310 


Dec.  31 
1913... 

1914... 
1913... 
1912... 
1911... 
1910... 
1905... 
1900... 
1895... 
1890... 
1880... 
1870... 
1860... 
1856... 


-Cash  in  Hand.- 


Pesetas. 

1,728,.541,616 

1,432,295,570 

1,393,401.289 

1,331,262,159 

1,317,940.016 

1,324,161,340 

1,028,474,311 

811,563,773 

607,405,596 

260,664,729 

130,198,904 

74,313,495 

25,123,615 

36,509,200 


%• 

45-4 

389 

39-5 

49-1 

37-4 

37-8 

33-4 

23-5 

29-4 

16-9 

14-7 

27-1 

16-3 

289 


165,000,000  9-6 
165,000,00010-7 
110,000,000  13-4 
55,000,000  20-1 
33,000,000  21-6 
30,000,000  23-7 

Government 
and  Other 
^In  vestments. - 
Pesetas.         % 

356,086,144 

356,086,144 

356,986,144 

356,133,578 

336,123,573 

356,123,378 

355,403,953 

381,520,261 

419,089,003 

455,430,535 

385,353,171 
333,563 


994,399,830  57-8 
734,139,550  47-8 
91,703,75011-2 
61,141,000  22-3 
63,484,250  41-4 
39,694,70031-4 


30,203,010  459^06,027 
7,957,196  592,092,080 
2,452.638  591,320,451 
6,530,000    145,499,581 

—  47,613,116 

—  49,573,904 


Miscellaneous 

^.Iccounts.^ 

Pesetas      %• 

406,886,071  10-7 

408,843,940  11-1 

485,281,03313-8    22,137,269 

477,631,36213-9     32,276,767 

598,426,79017-0 

585,387,39118-7 

339,910,42011-1 

34,688,408    1-2 

67,133,383  3-3 

19,436,514    1-3 

7,114,077      -9 

2,013,652      -7 

4,360.246  2-8 

3,400,947  2-7 


■6 


•6 


21,019,972 
21,065,960 
20,548,710 
26,829.931 
16,9.56,725 
18,243,367 
16,848,397  2-0 
4,864,742  1-8 
6,045,636 
3,364,280 


Total 

Liabilities. 

Pesetas. 

3,823,597,614 

3,633,695,558 

3,531,82.5,029 

3,447,034,435 

3,524,809,591 

3,501,142,660 

•6    3,074,339,770 

•9    2,850,489,787 

•9    1,732,998,995 

1-1    1,536,858,707 

819,438,313 

274,048,875 

153,538,248 

126,544,831 


3-3 

30 


9-3 
9-7 
10-1 
10-3 
10-1 
10-2 
11-6 
13-4 
24-3 
29-6 
47-0 
•1 


489,.509,037  28-4 
600,049,276  39-1 
593,773,089  72-5 
151,fl39,.581  55-1 
47,642,116  31-0 
49,578,904  39-2 

Loans,  Advances, 

Advances  to                      Current  Bank  Total 

, ^BiUs. ,            . Treasory.^-^       ,-Account3,  &c.-,  ^Premises,  &c.~.  Assets. 

Pesetas.         %•             Pesetas.        %•          Pesetas.             %•  Pesetas.  %•  PeseUs. 

496,900,618      13-0        367,723,282      7-0          960,237,503  25-0  13,038,452  '3          3,822,597,614 

562,863,895      15-3         253,313,773      6-8       1,065,051,812      28-9  14,084,364  -4         3,633,695,558 

481,069,859      13-7         192,696,019      5-5       1.030,323,269  30-8  13,948,44.1  -4         3,531,325,029 

414,053,414      12-0         250,813,171      7-3        1,031,654,349  29-9  13,133,754  "4          3,447,034,435 

409,817,047      ITS         151,7.58,810      4-3        1,375,799,393  33-2  13,370,741  -4          3,634,309,591 

414,344,183      IVS         152,203,566      4-4       1,240,923,641  35-4  13,337,343  -4          3,501,142,650 

635,093,984      22-3         150,074,033      4-9           841,792,249  27-4  13,431,248  -4          3,074,329,770 

981,851,093      34-4         153,312,633      5-4           611,141,467  17-9  11,071,565  -4          2,8.50,439,787 

218,489,713      12-7         164,536,534      9-6           390,101,814  23-0  17,376,330  VO          1,722,998,995 

267,314,120      17-4           85,121,685      5-6           450,842,517  29-3  17,585,131  1-2          1,536,858,707 

40,446,025        5-0             5,179,440        -6           266,136,493  32-5  2,124,278  '2             819,433,313 

8,500,000        3M                  —             —            189,538,931  69-2  1,312,867  "5             274,048,875 

—  —                    —            —             127,011,658      82-9  1,402,975  I'O  153,638,2*8 

—  —                    _            _               93,035,631      71-1  —  —  126,544,831 
*  Per  cent,  of  Total  Liabilities  or  Assets. 


Spain,  during  her  period  of  prosperity  in  the  Middle 
Ages,  had  banks  of  deposit.  One  of  them,  indeed, 
the  Bank  of  Barcelona,  is  said  to  have  been  founded 
so  long  ago  as  1401,  and  to  have  attained  great 
celebrity  in  its  time.  But  when  Spain  decUned  in 
prosperity  and  power  banking  practically  died  out; 
and  it  was  not  till  1782  that  the  Bank  of  San  Carlos  was 
founded  at  Madrid.  It  was  still  issuing  circulating 
notes  in  1874.  The  Bank  of  Spain  was  founded  in 
1829  under  the  name  of  the  Bank  of  San  Fernando, 
but  enjoyed  special  privileges  only  in  Madrid  and  the 
places  where  it  had  branches  until  1856.  It  was  at 
first  a  Government  Bank,  and  its  name  was  changed 
in  1856  to  that  of  the  Bank  of  Spain.  Even  then, 
however,  the  Government  had  the  right,  when  it 
pleased,  to  incorporate  other  banks.  The  legislation 
of  January  8,  1856,  prescribed  that  there  should  not  be 
more  than  one  bank  of  issue  in  any  commercial  city ; 
the  circulation  of  notes  was  limited  to  three  times 
the  capital  of  each  bank;  and  every  bank  that  issued 
notes  was  required  to  keep  a  coin  reserve  of  at  least 
one-third  of  its  circulation.  The  minimum  denomina- 
tion of  the  notes  was  fixed  at  £1  of  our  money.  In 
1856  the  charter  was  granted  for  25  years ;  but  in  1874 
it  was  renewed  for  30  years.  The  Law  of  March  19, 
1874,  conferred  upon  the  Bank  the  exclusive  privilege 
of  issuing  notes,  and  increased  the  capital  from 
£1,320,000  to  £4,000,000.  All  the  existing  pro- 
vincial banks,  then  numbering  18,  were  ordered  to 
liquidate  their  circulation  and  transfer  it  to  the  Bank 
of  Spain.  Nevertheless,  the  Bank  was  not  con- 
stituted a  State  institution,  and  the  State  does  not 
participate  in  its  profits.  But  the  State  had  the 
authority  to  require  advances  by  the  Bank  to  the 
amount  of  5  millions  sterling  upon  the  deposit  of 
proper  guarantees.  Notes  of  the  Bank  were  made 
legal  tender  and  limited  to  five  times  the  capital. 
Nevertheless,  the  capital  was  increased  soon  aftJer  to 
6  millions  sterling,  which  carried  the  limit  of  circu- 
lation to  30  millions  sterling. 

There  was  a  new  revision  of  the  charter  in  Julv 
1891,  the  privileges  of  the  Bank  being  extended  till 
the  last  day  of  December  1921.  The  issue  of  notes  to 
the  amount  of  60  millions  sterling  was  authorised 
against  a  cash  resei-ve  of  one-third,  of  which  at  least 
half  was  required  to  be  kept  in  gold.  The  Bank, 
however,  was  required  to  pay  for  these  privileges  by 
advancing  2  millions  sterling  to  the  Government 
annually  for  three  vears,  without  interest  or  right  to 
reimbursement  until  the    expiration    of  the  charter. 


By  this  constant  borrowing  from  the  Bank  it  became 
practically  dependent  upon  the  Treasury  for  its  exist- 
ence. Each  year's  Budget  showed  a  persistent 
deficit,  and  the  floating  debt  of  the  country  increased 
enormously.  There  was  an  outcry  throughout  the 
country  that  the  Bank  failed  to  perform  its  commercial 
duties  to  the  public,  as  the  whole  of  its  resources 
practically  were  at  the  mercy  of  the  State.  Matters 
continued  to  grow  worse  till  the  war  with  the  United 
States  in  1898.  As  a  result  of  that  war  the  circula- 
tion of  notes  was  forced  up  in  February  1899  to 
£58,380,200,  while  the  value  of  the  notes  fell  fully 
50%.  The  restoration  of  peace  brought  down 
the  gold  premium  to  20% ;  and  the  Spanish 
Treasury,  recognising  how  nearly  it  had  ruined  the 
Bank,  as  well  sts  destroyed  the  credit  of  the  country, 
set  to  work  to  restore  order  in  the  finances  of  both. 
The  depreciation  in  the  value  of  the  peseta  did  not, 
however,  injure  the  Bank;  indeed,  its  net  profits  rose 
from  £1,369,237  in  1895  to  over  2  miUions  sterhng 
in  1899.  What  made  this  the  more  remarkable  was 
that  the  rates  of  interest  and  discount  upon  loans 
stood  for  a  considerable  time  at  only  3i%,  while 
the  quotations  of  the  Exterior  Debt  were  so  low 
as  to  yield  a  return  of  about  6i%  to  the  pur- 
chaser. At  last  Senor  Villaverde,  as  Minister  of 
Finance,  earnestly  set  about  restoring  order.  By 
strenuous  economies  and  the  imposition  of  new  taxes 
he  and  his  successors  succeeded  in  at  last  putting  an 
end  to  the  deficits  and  obtaining  a  surplus  in  1899. 

The  Act  of  May  1902  again  carried  through  a 
revision  of  the  Bank's  charter,  the  authorised  note 
circulation  then  being  raised  to  2,000  million  pesetas, 
OP  £80,000,000.  The  new  Act  required  that  the 
Treasury  should  reimburse  to  the  Bank  before  the 
end  of  December  1911  the  amount  of  obligations 
in  its  assets  represented  by  Treasury  certificates. 
The  Treasury  was  forbidden  to  borrow  from 
the  Bank  except  by  authority  of  the  law ;  and 
the  maximum  limit  of  circulation  against  which  only 
a  reserve  of  one-third  was  required  was  reduced  to 
43  millions  sterling.  The  Bank  was  thus  required  to 
keep  a  reserve  of  16  millions  sterling,  of  which  half 
was  to  be  in  gold.  In  other  words,  against  the 
maximum  limit  of  48  millions  sterling,  against  which 
a  reserve  of  no  more  than  one-third  was  required  to 
be  held,  half  that  one-third,  or  6  millions  sterlirug, 
had  to  be  held  in  gold.  Against  the  next  12  millions 
sterling  of  notes  issued  40%  was  required  to  be  in 
gold,    and    the    remainder,    up    to    a    total    metallic 
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resei-ve  of  60%,  might  be  in  silver.  Against  the 
remaining  20  milHons  sterling  which  the  Bank 
might  issue  50%  was  required  to  be  in  gold,  and 
the  remainder,  up  to  a.  total  of  70%,  might  be  in 
silver.  Still  further  to  liberate  the  Bank  from 
its  subordination  to  the  Treasury,  and  ultimately  lead 
to  the  restoration  of  a  stable  exchange  on  a  gold  basis, 
an  Act  was  passed  in  1908  providing  for  the  issue  of 
4  per  Cent,  bonds  running  for  50  years  to  the  amount 
of  £6,400,000,  for  the  exclusive  purpose  of  taking 
up  the  outstanding  Treasury  certificates  in  circula- 
tion and  in  the  vaults  of  the  Bank. 

A  measure  for  further  increa3ing  the  authorised 
note  circulation  to  2,500  milhon  pesetas  was  passed 
by  the  Coiles  in  1914.  The  note  circulation  is  now 
2,303,000,000  pesetas,  while  the  gold  held  at  home 
and  abroad  is  1,280,866,000  pesetas,  and  the  stock 
of  silver  is  745,000,000  pesetas.  The  rate  of  ex- 
change has  now  fallen  to  23.61. 

Changes  in  the  accounts  at  the  end  of  1915  were 
not  very  great.  Naturally  the  note  circulation 
expanded,  rising  from  1,973,600,000  pesetas  to 
2,100,173,000  pesetas.  A  fall  of  48,000,000  pesetas 
in  Government  deposits  was  more  than  made  good 
by  an  increase  in  other  deposits,  and  the  total  deposits 
were  1,118,170,354,  as  compared  with  1, 105,314, 3S.T 
pesetas.  On  the  other  side  of  the  accounts  the  cash 
position  was  further  strengthened,  rising  from  a  pro- 
portion of  38.9%  of  the  total  assets  to  45.4%,  the 
cash  in  hand  at"  the  end  of  the  year  reaching  the 
substantial  total  of  1,728,000,000  pesetas.  Loans 
and  advances  fell  from  1,065,000,000  pesetas  to 
960,000,000  pesetas.  From  the  statements  of 
liabilities  and  assets  herewith  it  will  be  seen  that 
the  business  of  the  Bank  expanded  rapidly  in  1900, 
and  after  that  its  deposits  did  not  grow  until  1914, 
when  a  marked  expansion  occurred.  It  will  further 
be  seen  that  the  note  circulation  has  steadily  risen 
year  by   year:  — 

To  indicate  the  improvement   in   the   situation  of 


the  Bank  of  Spain  that  has  occurred  since  the  outbreak 
of  war,  wliich  has  brought  considerable  advantage 
to  the  country,  we  set  out  herewith  a  comparison  of 
the  liabilities  and  assets  as  at  August  1,  1914,  with 
the  corresponding  figures  at  the  beginning  of  October 
1916:  — 


LlABILrrlES. 


Capital         ...  

Reserve  funds       

Total 

Notes  in  circulation 

Government  deposits 

other  deposits,  current  accounts, 

&c 

Miscellaneous 

Profit  balance        


1916. 
Oct.  7. 
Pesetas. 
150,000,000 
31,000,000 

174,000,000 

2,3o.-i,833,000 

34,164,000 

823,342,000 
31,067,000 
31,106,000 


1914. 

Aug.  1. 

Pesetas. 

160,000,000 

30,000,000 

170,000,000 

1,938,944,000 

124,320,000 

624,648,000 
48,044,000 
12,120,000 


Inc.  or  Dec. 
Pesetas. 

+     4,000,000 

+     4,000,000 
+  364,879,000 

—  90,166,000 

+  298,694,000 

—  16,977,000 
+     8,986,000 


Total   ... 


...3,387,503,000     2,818,085,000     +569,417,000 


ASSETS. 

Gold  

Silver  

Bronze         ... 

Foreiffn  Balances 

Go  vernment  and  other  investments 

Bills 

Advances  to  Treasury      

Loans,  advances,  &c 

Bank  premises,  &c.  


...1,179,427,000 

...     745,169,000 

3,521,000 

...     101,134,000 

394,749,000 

349,891,000 

250,000,00 

360,0.34,00 

13,577,000 


546,108,0'00 
729,697,000 
3,398,000 
176,015,000 
376,786,000 

344,603,000 
260,000,000 
3  78,903,000 

14,616,000 


+  634,319,000 
+  15,472,000 
+        123,000 

—  73,881,000 
+  17,963,000 
+     6,388,000 

—  28,929,000 

—  1,038,000 


Total  Assets  ... 


...3,387,502,000     2,818,085,000     +569,417,000 


The  amounts  of  gold  and  silver  held  by  the  Bank 
in  each  year  since  1905  will  be  seen  from  the  following 
statement :  — 

Gold  and  Silver  Holdings  of  the  Banco  de  Espana  at  Dec,  31. 


Gold. 

%of 

Silver. 

%  of 

Total. 

Tear. 

Pesetas. 

Total. 

Pesetas. 

Total 

Pesetas.* 

l:il6t 

...     l,280.00O,0O0((i) 

— 

745.1100,000 

— 

2,025,000,000 

1915 

970,431,062 

5e-3 

753,905,047 

43-7 

1,723,326,109 

1914 

720,331,495 

504 

708,856,910 

496 

1,428,188,405 

1913 

674,127.821 

48-5 

716,291,082 

55-S 

1,390,418,903 

1912 

640,871,591 

46-5 

737,374,510 

63-5 

1,378,146,101 

1911 

660,738,990 

42-6 

753,824,993 

57-4 

1,314,563,983 

1910 

663,521,474 

41-9 

767,635,364 

SS-1 

1,331,156,838 

1909 

634,694,328 

41  0 

769,865,438 

590 

1,304,559,766 

1908 

472,341,798 

36-8 

810,635.956 

63-2 

1,383,977,7.54 

1907 

453,327,985 

41-4 

642,017,817 

58-6 

1,095,345,802 

1906 

470,941,693 

43-8 

604,691,406 

58-2 

1,075,633,098 

1905 

453,022,195 

44-2 

670,914,183 

6S-8 

1,023,936,383 

* 

At  the  end  of  December  1915  the  sight  exchang 

3  of  Madrid  on  London 

was 

35-05  pesetas  per  £1  sterling  and  there  was  a  gold  premium  of  '7 

t  October  7.  1916. 

(a)  Of  this  total  101,000,000  pesetas  are  forr-ign 

ba  puot 

STATEMENT    OF    CONDITION    OF    THE 

Irving  National  Bank 


WOOLWORTH    BUILDING 

AT  THE  CLOSE  OF   BUSINESS 


NEW  YORK 


RESOURCES. 

Cash  in  Vault      i!?ii, 982,903. 07 

Due  from  Federal  Reserve  Bank  5,616,849.37 

Due    from  Correspondents  (Net)  3,176,393.59 

Exchanges  for  Clearing  House  ...  4,710,372.33 

Checks  and  other  cash  items    ...  127,148.36 

Loans  and  Discounts     ...          ...  64,169,945.64 

Bonds,  Securities,  &c 8,193,860.52 

Overdrafts  Secured  &  Unsecured  1,376.60 

U.S.  Bonds  to  secure  circulation  640,000.00 

Due  from  U.S.  Treasurer          ...  262,000.00 
Customers'        Liability        under 

Letters  of  Credit     ...          ...  733,535-00 

Customers'  Liability  account  of 

"Acceptances"       ...         ...  2,562,585.54 


Total 


;?102,176,970.02 


SEPTEMBER   12th,  1916. 

LIABILITIES. 
Capital 
Surplus     ... 

Undivided  Profits  

Circulating  Notes 
Travellers'  Letters  of  Credit     ... 
Acceptances    based   on    Imports 
and  Exports : 

Own 

Foreign  Correspondents 
Deposits   ... 


^4,000,000.00 

3,000,000.00 

1,133,722.15 

640,000.00 

42,971.38 


2,652,031.72 

910,827.56 

89.797,417-21 


Total 


^102,176,970.02 


Documentary  and  Travellers'  Letters  of  Credit  issued,  but  not  used  or  drawn  against,  $8,190,102.50. 
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BANCO  DE  LA  NACION  ARGENTINA. 


Capital — 

A  iilhirised 
Paid  up 


Head  ^Office  :    Buenos  Ayres. 


Paper 
$128,000,000 
128,000,000 


{The  accounts   for  1915   have   not    yet   reached   this 
country.) 

The   Bank   of    the    Argentine   Nation    is   the   official 
Government  institution,  the  directors  being  nominated 
and  all  the  liabilities  guaranteed  by  the  Government. 
It  is  in  effect  the  successor  of  the  old  National  Bank, 
which,    in    common    with    many    other    institutions, 
suffered   very   acutely    from   the   severe   political    and 
financial   crisis    from   which  the   country   suffered  in 
1890.      As  a  reeult  of  the  general  confusion  a  new 
Government   was   called   into  being  under  the  Pre- 
sidency of  Signor  Pellegrini.      After  careful  considera- 
tion of   the  various   problems  that   presented   them- 
selves, the  Government  came  to  the  conclusion  that 
it   was   desirable,   rather  than   bolster   up   the  totter- 
ing credit  of  the  old  National  Bank,   to  establish  a 
new  institution,  arjd,   accordingly,  there  was  founded 
in  October  1891  the  Banco  de  la  Nacion  Argentina, 
with  a  capital  of  $50,000,000,  national  currency,  the 
shares  of  which  were  offered  for  public  subscription. 
In  order  to  obtain  the  confidence  of  the  people  for 
the  new  institution  the  Government  promised  a  cer- 
tain am'oant  of  administrative  control  and  retained  the 
right  of  appointing  the  President.      Moreover,  in  the 
charter  creating   the   Bank   certain  restrictions   were 
imposed  with  the  idea  of  guaranteeing  both  the  share- 
holders and  the  public  against  abuses  which  had  pre- 
vailed in  the  past.      In  such  a  critical  time,  however, 
public  confidence  was  not  easily  established,  and  the 
result  was  that  the  new  Bank  was  not  regarded  with 
popular   favour,    and  the  shares   were   not  taken   up. 
Fortunately,  however,  the  new  President  was  a  man 
of   considerable   foresight   and   strer^gth   of   character. 
Seeing  that  it  was  impossible  to  start  the  new  Bank 
successfully  on  a   shareholding  basis,   he  decided  to 
replace  the  system  of  public  subscription  by  an  issue 
of  Government  notes,   and   the  Bank  thus  became  a 
Goyernment  institution.     Moreover,  realising  that  the 
future    of    the    institution     must    depend    upon    the 
estnblishment    of    public    confidence,     Dr.     Pellegrini 
took     especial      pains     to     place     the     management 
of  the  Bank  in  the  most  capable  hands.     The  Bank 
opened    its    doors    on    December    1,    1891,   and    Dr. 
Pellegrini,     accompanied    by    the    then    Minister    of 
.finance,    was    present   at   the   inauguration,  detailed 
the    reasons    actuating    the    formation    of    the    new 
Bank,     and     expressed     the    great     confidence    with 
which    he    regarded    the    future.     He    pointed    out 
that     he    recognised    that    the    Bank    was     founded 
against    the     opinion     of    certain    circles,    but   that, 
nevertheless,    if    the    attention    of    the    Council    of 
Administration   were  given   "  to  the  interests  of  the 
whole  Eepublic,  to  its  industries  and  to  its  commerce, 
the  day  will  come  when  your  efforts  will  be  rewarded 
by  the  importance  that  this  establishment  will  have 
acquired."     He    stated    that     the     Bank     had     not 
been   created   in  the  interests  of  any  political  party, 
proof  of   which   was   afforded  by  the   composition  of 
the   first  Council  of   Administration ;  adding,    accord- 
ing to  the  French  edition  of  the  Bank's  report,  "  I'in- 
tention  qui   a  pr6sid6  k  la  nomination  de  chacun  de 
vous  n'est  pas  due  a  une  situation  politique  que  vous 
n'avez   pas,   mais   k  voire  connaissance  du  milieu  ou 
voire  action  va  se  d^velopper  et  des  intSrets  que  vous 
etes  appel^s  k  ser\-ir.   Cette  Banque  est  fondle  dans  le 
but  unique  de  favoriser  I'industrie  et  le  commerce  et 
vos  aptitudes  sont  une  garantie  de  succes,  car  vous  en 
connaissez  bien  les  exigences.      Permettez-moi,  mes- 
sieurs,   de   recommander   k  votre   attention   esp^ciale 
une  corporation   qui  n'a  pas  m6rit6  jusqu'i  ce  jour 


la   faveur  des   6tablissements   de  credit  et   qui   est, 
cependant,  digne  du  plus  haut  int^ret." 

The  foresight  of  Dr.  Pellegrini  has  been  amply 
justified,  and  the  Bank  has  built  up  a  position  of 
the  greatest  imiwrtance  in  Argentina.  Its  growth 
has  been  even  more  rapid  than  even  the  President 
anticipated,  and  it  has  justified  the  confidence  of 
those  who  were  responsible  for  its  establishment. 
At  the  end  of  1892,  when  the  first  balance  sheet 
was  issued,  the  deposits  in  sterling  equivalent 
amounted  to  £4,312,549.  Twenty  years  later,  at 
December  31,  1912,  the  sterling  equivalent  was 
£41,758,686.  Similar  growth  is  witnessed  in  other 
respects.  Of  late  years  the  Bank  has  adopted  the 
policy  ol  extending  the  business  by  means  of  open- 
ing up  new  branches  in  all  those  parts  of  the  Re- 
public where  the  want  has  been  felt,  in  so  far  as 
the  means  at  their  disposal  have  permitted.  The  result 
is  that  at  the  end  of  1914  the  number  of  branches 
in  operation  in  the  whole  Republic  amounted  to  153. 

In  his  report  to  his  Excellency  the  Minister  of 
Finance  of  the  Nation,  the  President  of  the 
Bank  pointed  out  that  the  year  1914  would 
be  signalled  in  the  economic  history  of  the 
Argentine  Republic  by  reason  of  the  great 
lessons  which,  it  has  taught  for  the  future.  The 
crisis,  which  was  due  to  the  excesses  into  which 
the  country  had  fallen  in  recent  years,  may  be  said 
to  have  culminated  in  1914,  commercial  and  individual 
disasters  reaching  extraordinary  proportions;  the 
losses  caused  by  the  fall  in  the  value  of  real  and 
personal  estate  are  immense,  and  only  the  strong 
vitality  of  the  country,  whose  source  of  production 
remained  unimpaired,  could  have  averted  the 
catastrophe.  When  the  War  broke  out  the  Govern- 
ment closed  the  banks  for  a  period  of  eight  days  and 
took  exceptional  measures  to  cope  with  the  situation. 
The  first  measure  was  the  closing  of  the  Caja  de 
Conversion,  a  step  which  guaranteed  the  stability  of 
the  currency.  Laws  were  also  passed  relating  to  the 
moratoria,  mobihsation  of  the  conversion  fund,  redis- 
count, the  deposit  of  gold,  and  a  moratorium  for  inter- 
national operations.  The  Bank  of  the  Nation  was 
utilised  for  the^whole  movement,  and  its  ability  proved 
equal  to  the  situation,  so  that  the  overgrowing  confid- 
ence of  the  public  in  the  Bank  became  accentuated.  By 
reason  of  the  contingency  which  had  to  be  faced  the 
balances  on  doubtful  debtors  and  guaranteed  accounts 
assumed  large  proportions,  and  accordingly  the 
directors  did  not  hesitate  to  devote  to  the  purpose 
of  wi'iting  down  these  accounts  as  far  as  possible  the 
entire  profits  for  the  year  after  providing  for  expenses. 
They  also  applied  to  the  same  object  the  reserve  fund 
of  $8,500,000  paper,  which  was  created  in  1911  after 
an  unusually  good  year.  Altogether  the  Bank  was 
able  to  write  off  42%  of  the  doubtful  debts 
and  15%  of  the  guaranteed  accounts,  especially 
those  which  are  secured  by  real  estate,  whose  value 
was  insufficient  on  account  of  the  drop  in  prices  or 
which  was  so  burdened  by  prior  obligations  as  to 
diminish  considerably  the  value  of  the  '  security. 
Furthermore,  the  writing  down  of  the  doubtful  debts 
has  been  carried  out  without  affecting  in  the  least  the 
Bank's  gold  reserve  fund,  which  remains  intact. 

Herewith  we  set  out  the  profits  of  the  Bank  for 
each  year  since  1905:  — 

Profits  of   the   Banco   de   la   Nacion   Argentina. 


Total 

Net 

To  Capital 

Reserve 

Tear 

Profit. 

Expenses.* 

ProBt. 

Account. 

Fond. 

ended 

Paper. 

Paper. 

Paper. 

Paper. 

Paper. 

Oec.  31 

$ 

$ 

S 

t 

t 

1914 

...       35,910,757 

35,910,757 

— 

— 

— 

1913 

...       32,883,095 

26,883,096 

6,000,000 

8,000,000 

3,000,000 

1912 

...       29,326,723 

21,326,023 

8,000,100 

4,000,050 

4,000,050 

1911 

...       26,729,112 

18,087,230 

7,641,882 

3,820,941 

3,820,941 

1910 

...       22,292,785 

14,780,079  ■ 

7,512,706 

3,756,353 

3,766,368 

1909 

...       18,754,695 

11,363,169 

7,391,520 

3,695,763 

3,695,763 

1903 

...       16,887,225 

0,668.634 

7,318,591 

3,659,295 

3,659,296 

1907 

...       13,650,014 

8,107,496 

6,642,518 

2,771,259 

2,771,269 

1900 

...       10,700,761 

6.346,765 

4,413.996 

2,206,798 

2,206,998 

1905 

8,404,064 

6,271,288 

3.132,776 

1,566,388 

1,566,388 

•  Including  sums  w 

itten  off.    In  1914  these  reached  $18,7 

99,000. 
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THE     STATIST. 

INTERNATIONAL     BANKING     SECTION 


[October  21,   1916. 


BANCO  DO  BRASIL. 

Head  Office:   Eio  de  Janeiro. 

Capital—  Milreis 

Authorised 70,000,000 

Subscribed  and  Paid  up,  in  Shares  of  200  milreis, 

fully  paid           45,000,000 

The  first  bank  in  Brazil  was  founded  bv  Eoyal  Charter 
in  1809,  under  the  title  of  Banco  Publico,  which  was 
a  little  later  changed  to  Banco  do  Brasil,  with  a  capi- 
tal equivalent  at  the  then  par  of  exchange  to  £400,000 
of  our  current  money.  But  this  Bank  was  not  suc- 
cessful, as  its  loans  to  the  Government  and  its  note 
issue  became  excessive.  It  was  wound  up  in  1829 
and  subsequent  years  by  the  Govei-nment  becoming 
responsible  for  its  notes  in  circulation.  In  1838  a 
private  Bank,  known  as  the  Banco  Commercial,  was 
started  with  a  capital  of  five  million  reis.  The  capital, 
however,  was  not  completely  paid  up  until  1851.  In 
this  latter  year  a  second  Bank  called  the  Banco  do 
Brasil  was  started  with  a  capital  of  10  million  reis. 
Both  the  Banco  Commercial  and  the  new  Banco  do 
Brasjl  were  authorised  to  issue  promissory 
notes  for  small  sums  at  short  terms.  This 
form  of  issue  proved  so  popular  that  in  1853  the  two 
banks,  with  local  banks  at  Para,  Pernambuco,  Bahia, 
and  Maharanao,  were  amalgamated  under  the  title  of 
the  Banco  do  Brasil  with  a  capital  of  30  milhon 
reis.  The  new  Bank  commenced  operations  the  follow- 
ing year  under  favourable  circumstances,  with  ex- 
change at  par,  and  succeeded  by  1856  in  accumulating 
a  considerable  gold  reserve  in  guarantee  of  its  note 
issue.  Unfortunately,  the  great  crisis  of  1857  in  the 
United  States  seriously  affected  Brazil,  where  numer- 
ous failures  took  place.  In  addition  to  this,  the  new 
Banco  do  Brasil  had  to  face  competition  from  two 
other  banks,  the  Banco  Rural  Hypothecario  and  the 
Banco  Commercial  and  Agricola,  and  others  in  the 
provinces  which  had  been  authorised  to  issue  notes 
on  the  security  of  Government  stock.  In  consequence 
of  this  competition  the  Banco  do  Brasil  found  itself 
constrained  to  take  over  the  affairs  of  its  principal 
competitors.  To  carry  out  this  amalgamation  the 
capital  of  the  new  concern  was  raised  to  33 
million  reis.  But  after  a  few  years  of  comparative 
prosperity,  the  Paraguayan  war  and  the  crisis  of  1864 
brought  it  into  difficulties  like  its  predecessors.  The 
note  issues  had  reached  enormous  proportions;  ex- 
change fell  at  one  time  to  lid.  from  the  par  of  about 
27d.,  and  it  was  only  after  the  termination  of  the 
war  in  1870  that  the  Bank  was  able  to  begin  with- 
dra^^ing  paper  money.  Revival,  however,  was  rapid, 
and  "by  1873  exchange  had  risen  again  to  par.     Un- 


fortunately, the  price  of  coffee  fell  seriously  in  1877. 
A  period  of  acute  depression  ensued,  and  exchange 
once  more  fell  to  ISd.  in  1885.  But  in  1888  the 
current  of  prosperity  turned  again  and  exchange 
went  over  par,  gold  being  imported  in  considerable 
amounts.  An  attempt  was  then  made  to  return  to 
specie  payments,  and  for  the  purpose  a  new  Bank, 
the  Banco  National  do  Brasil,  was  organised. 
Simultaneously,  however,  the  Banco  do  Brasil 
availed  itself  of  the  right  to  issue  notes,  and  in- 
creased its  circulation  from  under  11|  million  reis 
to  nearly  52i  milhon  reis,  and  its  nominal  capital  to 
100  million  reis.  Exchange  naturally  fell  rapidly. 
The  Bank  then  hastened  to  call  in  its  notes,  and  in 
1893  had  succeeded  in  reducing  them  to  somewhat 
under  9i  milhon  reis.  On  the  abolition  of  the 
Monarchy  a  new  Bank  of  issue  was  established,  called 
the  Banco  dos  Estados  Unidos  do  Brasil,  with  a  right 
to  issue  notes  convertible  when  exchange  should  be 
established  at  par  for  twelve  consecutive  months.  The 
capital  was  fixed  at  200  million  reis.  Notes  were 
issued  in  excessive  amounts ;  exchange  fell,  and  con- 
fidence was  destroyed.  In  1893  the  Banco  do  Brasil 
and  the  Banco  dos  Estados  Unidos  do  Brasil  were 
amalgamated  under  the  denomination  of  Banco  da 
Republica,  with  a  nominal  capital  of  156i  million 
reis.  At  the  same  time  the  Government  assumed  re- 
sponsibility for  the  note  issues  of  the  new  Bank  and 
assisted  it  in  various  other  ways.  The  position,  how- 
ever, proved  too  difficult  for  the  Bank,  and  the 
m.anagement  was  taken  over  by  the  Government, 
which,  to  satisfy  creditors,  issued  Three  per  Cent. 
Federal  bonds  to  them.  In  1905,  the  liquidation 
being  practically  completed,  the  Bank  was  reorganised 
under  its  present  name  of  the  Banco  do  Brasil,  with 
a  nominal  capital  of  70  million  reis  and  a  paid-up 
capital  of  45,000,000  reis,  of  which  one-half  is  owned 
by  the  Government.  The  shares  are  of  200  reis,  fully 
paid. 

During  the  past  few  years  very  considerable  pro- 
gress has  been  made  by  Brazil,  largely  owing  to  the 
fact  that  it  has  been  able  to  secure  a  large  amount 
of  foreign  capital  for  railway  construction  and  other 
industrial  objects.  The  expenditure  thus  incurred  will 
eventually  add  considerably  to  the  prosperity  of  the 
country ;  but  unfortunately  a  check  has  been  given 
by  reason  of  the  political  troubles  that  have  occurred 
in  Europe  since  the  Moroccan  crisis,  which  have  had 
the  effect  of  temporarily  interfering  with  the  supplies 
of  foreign  capital.  Moreover,  the  fall  that  occurred 
in  the  prices  of  coffee  and  of  rubber  reduced 
the  country's  income  at  a  time  .when  it  has  need 
of  an  expanding  income  to  meet  the  increasing 
interest  payments  on  the  new  capital  supplied  in 
recent     years.       This     situation     brought     about     a 


Liabilities  and  Assets  of  The  Banco  do  Brasil. 


LIABILITIES. 


Deo. 
1915 
1914. 
1913. 
1912 
1911. 
1910. 
1909. 
190S. 
1907. 
1906. 


Capital 
Paid  up. 
31    Milreis. 
I...  45,010.000 
45,000.000 
45,000,000 
..  45,000.000 
45,000.000 
...  45,000,000 
...  45.000.000 
...  45,000,000 
...  45,000.000 
...  45,000,000 


Reserve 

Fuads. 

Milreis. 
4,902,301 
4,407,174 
3,927,4S3 
3,1GI,6S0 
2,42.5,197 
2,01S,247 
1,672,579 
1,081,902 

41.?,883 
91,440 


Total 
Capital  and 
^Keserve.-^ 
Milreis.       %• 
49,902,301    26-4 
49,407,174    24-9 
43,927,488    21-6 
48,161,630   2l)-8 
47,425,197    18-1 
47,018,247 
46,672,579 
46,031,902 
45,413,888 


20 -2 
21-9 
21-0 
29-1 


ASSETS. 

Dec.  31 

1915  ... 
1914      .. 

1913  ... 

1912  ... 

19U  ... 

1910  ... 

1909  ... 

1908  ... 

190  7  ... 

190C  ... 


Cash 
-in  Hand.- 


Milreis. 

29,780,429 
28,022,393 
40.663,238 
35,536,7.58 
41,338,217 
53,654,438 
40.437.366 
44,677,223 
31,836,076 
20,369,035 


%* 
15-7 
14-1 
17-9 
15-3 
15-S 
23-1 
19-0 
2)-4 
20-4 
20-9 


4.5,091,446    45-1 


-luvestments.- 


Federal 

Treasury 

Exchange 

,— Account.-^ 

Milreis.      %• 

8,888,833    4-7 

8,833,838    4'5 

8,333,838    3-9 

8,888,833    3-8 

8,888,333    3-4 

8,888,333   3-8 

8,838,838    4-2 

8,888,883    4-0 

8,883,888   5'7 

8,883,333    8-9 


Federal 

Treasury 

Current 

I— Account.^ 

Milreis.     %" 


5,175,225 

8,697,596 

8,841,064 

11,989,982 

18,551,203 

7,667,880 

9,104,917 

787,209 


2-6 
3-8 
3-8 
4-5 
8-0 
3-6 
4-1 
•5 


16,019,192  16-e 


Deposits 
and  Current 
/— Accounts. -> 
MUreis.        % 
60,099,943 
103,606.644 
131,327,462 
146,235,963 
176,009,085 
132.727,874 
104,466,860 
98,446,610 
79.986.624 
20,195,087 


31-7 
52-3 
58-0 
62-9 
67-2 
57-0 
48-9 
45-0 
51-2 
20-2 


. BUls.- 

Milreis. 

4,607,297 

5,724.235 
10,606,571 
12,432,635 
10.572.579 
17,015,801 
34,630,307  16-1 
13,695,728    S-2 

4,834,394    3-1 

3,458,657    3*5 


Due  to 

Agents  and 

other 

,      ^Accounts . 

Milreis.     %• 

60.044,088  31-7 

19,644.672    9-9 

11,736,997    5-2 

3,226,038    1-4 

3,278  306    1-4 

4,623,210    2-0 

6,508.753    3-0 

39,054,30018-0 

14,150,803    9-1 

5,233,196    5-2 


Profit 

^Balance ^ 

Milreis.  %• 
5,962,550  3-1 
5,619,365  2-9 
6,276,678  2-8 
4,768,541 
3,483,932 
3,932,638 
4,916,898 
3,651,828  1-7 
2,031,963  1-3 
1,141,396    1-1 


2-0 
1-4 
1-7 
2-3 


Total 
Liabilities. 

Milreis. 
189,495,067 
198.066,253 
226,931,670 
232,554,809 
261,647,969 
232,762,861 
213,702.165 
218,9'24,173 
156,093,769 
100,027,863 


Milreis. 
31,449,761 
21,929,330 
21.788,060 
20,93.5,579 
21,019,237 
19,339,038 
15,.582,337 
12,7U.90O 
11,340,722 


%• 
18-6 
11-1 
9-6 
9-0 
8-0 
3-5 
7-3 
5-8 
7-3 


11,366,930    11-4 


BUls 
/—Discounted.— 
Milreis.  %• 
10,330,331  8-6 
35.583.616  18-0 
50.87.5,105  22-4 
51,230,396  22-0 
29,34 1,863 
34,139,369 
43,445.052 
53,915.2.58 
35,103,972 
11,509,780 


11-2 
14-7 
20-3 
24-6 
22-5 
11-5 


BUls 
^Heceivable.- 
Milreis.       %• 

8,.503,958      2-9 

4,141.472 

4,597,315 

3,223,214 

2,566.292 

2,476,307 

3,939,092 

1,436,757 
1,634,927 

2,306,316 


2-1 
2-0 
1-4 
1-0 
1-1 
1-4 
•7 
1-0 
2-3 


Current 

f Accounts. 

MUrcfe.  %• 
3.t,7n2,513  17-8 
36,919,8,55  18-6 
30,647,830  13-5 
26.062,846  11-2 
21,982.543  8-4 
17,238.109  7-4 
12,305,020  5-8 
30,694,675  14-0 
24,833,208  15-9 
10,262,742    10-2 


Due  from  Agents 

and  Other 

^       /—Accounts.—, 

MUreis.      ".'„' 

71,29.3,087 

70.031.337 

76,925,122 

94,133,116 

143,936,787 

103,935,550 

97,513,298 

74,008,360 

49,864.864    32-0 

42,284,019    42-3 


37-6 
35-4 
33-9 
40-5 
55-0 
44-6 
45-6 
33-8 


Bank 
—Premises,  &c.- 

Milreis.  %" 

1,130,000  -( 

1,430,000  -1 

1,430.000  -1 

1,430,000  -e 

1.430,000  -e 

1,430,000  •( 

1,4.-0,000  •( 

1,430,000  •; 

1,430,000  •! 
1,430,000 


1-4 


Total 
Assets. 
Milreis. 
189,495,067 
198,066,253 
226,931,670 
232,554,809 
261,647,969 
232,762,861 
213,702,165 
218,924,173 
156,093,769 
100,027,862 


Per  cent,  of  Total  Liabilities  or  AseetB. 
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decline  in  the  exchange  from  its  new  par  of  IGd.  to 
]0(/.  ;  but  steps  were  taken  to  improve  the  situation, 
and  the  coupons  en  the  Government's  debt  were  met 
by  a  Funding  Loan,  and  the  exchange  has  once  more 
recovered  to  lli^d. 

In  consequence  of  the  expansion  in  trade,  the 
deposits  of  the  Bank  grew  from  20,000,000  milreis 
in  1906  to  no  less  than  176.000,000  milreis  in  1911. 
Since  then  they  have  steadily  declined,  until  at  the 
end  of  December  last  they  had  fallen  to  60,000,000 
milreis.  The  note  issue  is  controlled  by  the  Govern- 
ment through  the  Caixa  de  Conversao,  and  the  Bank 
has  no  power  of  issue.  The  statement  herewith 
shows  the  amount  of  the  Bank's  funds  and  the  manner 
in  which  they  are  employed. 

Since  its  reorganisation  the  Bank  has  earned  satis- 
factory profits,  and  in  1912  and  1913  paid  dividends 
of  10%.  With  a  somewhat  substantial  fall  of  profits 
during  1914  the  dividend  was  reduced  to  9%.  The 
net  profit  for  1915  was  4,811,276  milreis,  as  com- 
pared with  4,270,604  milreis  for  1914,  but  it  was 
decided  to  reduce  the  dividend  and  8%  was  paid.  The 
profit  statement  since  1906  is  appended:  — 

Profits  of  the  Banco  do  Brasil. 


Tear 

Gross 

Ex- 

Net 

).— Dividend."*^ 

Reserve, 

Carried 

ended 

Profit. 

penses. 

Profit. 

Ajnoiint  Rate 

.    &c. 

Forward. 

Deo.  31 

Milreis. 

Milreis. 

Milreis. 

MilreU.      % 

Milreis. 

Milreis. 

191.5. 

.e.-'iSl.OSS 

1,. '•.69,776 

4,811,276 

3,6011,000     8 

89.),12S 

3,.548,139 

1914. 

.0,33.5,254 

2,014,650 

4,270,604 

4,0.50,000     9 

479,685 

3,231,991 

1913. 

.9,261,725 

2,504,957 

6,756,768 

4,500,000  10 

76.5,807 

3,491,072 

1912. 

.8,849,500 

3,421,073 

6,428,427 

4,500,000  10 

736.482 

2,000,111 

1911. 

..1,741,331 

1,312,392 

3,928,939 

4,275.000     9i 

406  960 

808,166 

1910. 

.5,033,539 

1,575,861 

3,456,678 

4,050.000     9 

345,887 

1,561,177 

1909. 

.7,364,233 

1,457,454 

5,906,769 

4,050,000'    9 

590,676 

2,598,997 

190S. 

.7,860,026 

1,179,881 

6,680,145 

3,825,000     8i 

66^014 

X,424,367 

1907. 

.4,250,290 

1,025,875 

3,234,415 

2,250,000     5 

333,441 

6,706 

1906. 

.1,362,541 

448,081 

914,460 

787,600     H 

91,446 

15,826 

•By 

reason  of  tlie  Govt.*s  iioldiiig  of  one  half  of  the  Bank's  capital,  50% 

BANCO 


819 


RIO  DE 


ESPANOL  DEL 
LA  PLATA. 

Head  Office :   Buenos  Ayres. 

London  Office:  7  Fenchurch  Street,  E.G. 
Capital — 

Authorised     ... 
Subscribed  and  Paid  up 


$100,000,000  (£8,730,158) 
$98,011,690  (£8,556,575) 


of  the  dividend  goes  to  the  Brazilian  Treasury. 


This  Bank,  which  ranks  as  one  of  the  most  important 
of  the  joint-stock  banks  working  in  South  America, 
was  established  in  1886,  commencing  operations  in 
Buenos  Ayres  in  January  1887.  The  original  capital 
was  $3,000,000  Argentine  currency.  By  1889  it  was 
found  necessary  to  increase  the  capital  to  $5,000,000, 
and  later  in  the  same  year  to  $6,000,000.  In  1904 
it  was  decided  to  bring  about  a  further  large  increase 
to  $20,000,000.  Since  then  the  authorised  capital 
has  been  raised  to  $100,000,000  (£8,730,158)  and  the 
paid-up  capital  to  $98,011,690  (£8,556,575).  The 
reserve  fund  has  also  been  steadily  increased,  and  at 
June  30  last  amounted  to  £4,173,592.  The  very 
great  growth  in  the  business  of  the  Bank  may  be  seen 
from  an  examination  of  the  deposits.  In  1887  the 
deposits  amounted  to  £575,000;  by  1895  they  had 
risen  to  £3,709,000;  by  1903  they  reached  a  total  of 
over  £7,000,000;  and  by  1906  they  had  increased  to 
£11,600,000.  Further  rapid  progress  ensued,  and  in 
1910  they  reached  £20,300,000. 

By  June  1914  they  reached  a  total  of  £21,500,000. 
During  the  following  twelve  months  the  country  and 
business  generally  were  adversely  affected,  first  of  all 
by  a  severe  economic  crisis,  and  subsequently  by  the 
War,  and  it  is  not  surprising,  therefore,  that  at  June 
30,  1915,  the  deposits  had  fallen  back  to  £15,958,878. 
Further   progress   was  made   during  the  past  twelve 


NATIONAL  BANK  OF 


LIMITED. 

Eegistered  in  London  under  the  Companies  Act  of  1862  on  the  23rd  of  March,  18GG. 
Established  in  Calcutta  29th  September,  1863. 

Bankers  to  the  Government  in  British  East  Africa  and  Uganda.  • 


Subscribed  Capital 
Paid-up  Capital 
Reserve  Fund  = 
Number  of  Shareholders 


£2,000,000 

£1,000,000 

£1,200,000 

1,309 


Head  Office:    26  BISHOPSGATE,  LONDON,  E.C. 


BOARD  OF  DIRECTORS: 


ROBERT  CAMPBELL,  Esq.,  Chairman. 
SIR  JOHN  P.  HEWETT,  G.C.S.I.,  CLE. 
ROBERT  MILLER,  Esq. 


ROBERT  WILLIAMSON,  Esq.,  Deputy-Chairman. 


C.  C.  McLEOD,  Esq. 
ALFRED  SIMSON,  Esq. 


J.  N.  STUART,  Esq. 
J.  A.  TOOMEY,  Esq. 


BRANCHES- 
CALCUTTA 
BOMBAY 
MADRAS 
KARACHI 
CAWNPORE 
LAHORE 


AMRITSAR 

DELHI 

TUTICORIN 

COCHIN  (S.  INDIA) 

CHITTAGONG 

RANGOON 


MANDALAY 

ADEN  &  ADEN  POINT 

COLOMBO 

KANDY 

NEWERA  ELIYA 

ZANZIBAR 


MOMBASA 

NAIROBI 

NAKURU 

KISUMU 

ENTEBBE 

KAMPALA 

JINJA 


British 

East 

Africa 

Uganda 


The  Bank  grants  Drafts  and  Telegraphic  Transfers  on  all  places  where  it  is  represented  ;  negotiates  and  coUeets  BiUs  of 
Exchange ;  undertakes  the  Purchase  or  Sale  of  Indian  Government  and  other  Securities  ;  collects  Pay  Pensions  and 
generally  transacts  every  description  of  Eastern  Banking  Business.  The  Bank  receives  Deposits  for  fixed  periods'  not 
exceeding  one  year,  at  rates  to  be  obtained  on  application.  ' 

The  Bank  opens  Current  Accounts,  and,  provided  they  do  not  fall  below  £200,  allows  Two  per  cent  per  annum  interest  on 
the  minimum  monthly  balances. 


C.  NICOLL,  London  Manager. 


H.  CHALMERS,  General  Manager. 
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months,  and  the  deposits  at  June  30  last  were 
£18,493,000.  The  report  for  the  past  year  thus  refers 
to  current  conditions  : — 

"The  profits  of  the  Bank  during  the  past  year 
have  been  seriously  affected,  as  they  were  in  the  pre- 
vious year,  by  the  extraordinary  conditions  brought 
about  throughout  the  world  by  the  European  War. 
This  event  naturally  has  had  a  universal  repercussion 
and  its  consequences  have  weighed  more  hea\'ily  every 
day  on  our  market,  making  the  development  of  busi- 
ness difficult,  and  delaying  the  economic  reaction  which 
is  to  be  confidently  expected  in  view  of  the  great 
value  of  our  agricultural  products  and  live-stock — the 
sohd  foundation  upon  which  the  wealth  of  Argentina 
rests.  Nevertheless,  it  is  evident  that  th^'  crisis 
through  which  this  country  has  been  passing  for  more 
than  three  years  no  longer  bears  the  alarming  character 
which  marked  its  early  days.  During  the  peiiod  under 
review  commercial  and  private  failures  have  been 
considerably  less  numerous  than  in  the  previous  year, 
and  it  is  certain  that  they  will  continue  to  decrease. 
These  facts,  which  are  evident,  have  had  recently  a 
beneficial  influence  on  the  market,  dispelling  much 
doubt  and  distrust,  and  appreciably  diminishing  the 
evil  effect  of  the  difficult  period  through  which  we  are 
passing.  The  volume  of  our  operations  shows  a 
notable  increase  in  the  past  year,  especially  as  to 
deposits,  showing  a  difference  in  favour  of  the  present 
period  of  $25,492,637  legal  currency  (£2,225,547). 
The  net  balance  of  profit  is  also  greater  than  last 
year  by  $1,084,523  legal  cm-rency  (£94,680),  which, 
however,  is  not  as  satisfactory  as  we  would  have 
wished,  owing  to  the  difficulties  encountered  in  the 
profitable  employment  of  money.  The  commercial 
stagnation  was  responsible  for  a  lesser  demand  for 
capital,  and  consequently  lower  rates  of  interests  ruled 
on  the  market." 

"We  set  out  herewith  a  statement  of  the  liabilities 
and  assets  of  the  Bank  for  various  years  from  1877. 

The  growth  in  profi,ts  is  of  quite  an  astonish- 
ing character.  For  the  year  to  June  30,  1904,  the 
net  profits'were  £75,213;  by  1909  they  had  risen  to 
£536,691 ;  by  1912  they  had  again  practically  doubled, 
reaching  a  total  of  £1,095,967.  Further  progress 
occuiTed  during  the  following  twelve  months,  and  for 
the  year  to  June  30,  1913,  they  amounted  to 
£1,206,565.  Naturally  the  results  for  the  twelve 
months  to  June  1915  were  much  poorer  than  those  for 
the  previous  year  and  the  gross  profits  receded  to 
£1,031,461,  the  net  amount  being  £369,697.  For 
the  past  twelve  months  they  have  recovered  to 
£462,920  net. 

From  the  foundation  of  the  Bank  up  to  1914  the 
dividend  never  sunk  below  10%,  while  from  1907 
to  1913  the  rate  was  12%  per  annum.  For  the  twelve 
months  to  June  1914  the  rate  was  reduced  to  11%, 
while  the  result  of  the  fall  in  profits  twelve  months 
ago  brought  about  a  reduction  in  the  rate  to  4%. 
For  the  past  twelve  months  it  has  risen  to  5%.  Here- 
with we  set  out  the  profit  record  for  each  year  since 
1906:  — 

Profits  of  Banco  JSipanol  del  Itio  Be  La  Plata. 


Salaries 

Spec  in  1 

Year 

Gro=!s 

and  Other 

Net 

-Dividend-, 

Alloca- 

ended 

Troats.* 

Expenses. 

Profits. 

Amount. 

Bate. 

tions. 

June  30 

£ 

£ 

£ 

e 

% 

£ 

191B  .. 

983,603 

620,683 

403,920 

428.386 

6 

35,098 

1915  .. 

1,031,401 

061,764 

369,697 

342,125 

4 

28,611 

1914  ... 

l,7lli;,8«5 

698,103 

1,068,737 

919,409 

11 

143,291 

1913  ... 

1,882.412 

675,847 

1,206,565 

978,766 

12 

227,799 

1912  ... 

l,75G,55fi 

6G0,.589 

1,095,967 

888,011 

12 

207,956 

1911  ... 

1,417,156 

605,124 

812,0.32 

6.i4,071 

12 

157,961 

i;iio  ... 

1,140,907 

518,363 

622,644 

5.52,000 

12 

70.644 

1909  ... 

887,105 

3.50,414 

536,691 

469,693 

12 

66. 99  3 

1908  ... 

728,092 

336,064 

392,028 

336,533 

12 

65,496 

1907  .. 

676,507 

299,671 

276,835 

227,713 

12 

49.123 

190G  .. 

436,760 

274,421 

• 

162,339 
Less  rebate. 

136,208 

10 

26,131 

The  Bank  has  as  many  as  13  branches  in  the  city 
of  Buenos  Ayres  itself,  while  there  are  31  offices  in 
the  other,  towns  of  the  Argentine  Republic.  There  is 
also  an  office  in  Uruguay,  at  Montevideo,  and  three 
branches  have  been  opened  in  Brazil  at  Eio  de  Janeiro, 
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Sao  Paulo,  and  Santos  respectively.  But  in  addition 
to  tliese  48  offices  in  South  America  the  Bank  is 
represented  in  Europe  at  such  important  centres  as 
London,  Paris,  Madrid,  Hamburg,  and  Genoa,  and 
other  European  branches  have  been  opened  at 
Barcelona,  Bilbao,  Coruiia,  San  Sebastian.  Valencia, 
and  Vigo.  The  Bank  is  thus  able  to  facihtate  all  kinds 
of  financial  operations  between  the  various  Spanish- 
speaking  countries.  Originally  started  by  financiers 
in  Buenos  Ayres,  a  considerable  amount  of  French 
capital  has  also  been  introduced,  and  the  Bank  is  thus 
of  an  international  character. 


BANKAKTIEBOLAGET 
SVERIGE. 


SODRA 


LIABILITIES 

fapitnl  paid  up  

R'  -I  rve  funds    ... 

Capital  and  Reserve 

Deposits  and  current  accounts 

Sa\-inc:s  Bank 

Pension  Fund    ... 

Due  to  otlipr  banks 

Sundry  accounts  


ASSETS 

Cash        

Bills  discounted 

Investments 

Due  from  other  banks 

Advances  

Sundry  accounts 
Bank  premises  ... 


Kroner 
24,545.515 
12,381,848 


12.2 
6.1 


36,!I27.3()3 

18.3 

120,211.180 

59.9 

24.825,-162 

12.3 

474.357 

.2 

9.710,3.54 

4.8 

8,986,052 

4.5 

201,134,763 

100.0 

2,987,651 

1.S 

66,337,404 

33.0 

15,985,701 

8.0 

17,401,249 

8.6 

83,842,030 

41.6 

10,233,825 

5.1 

4.347.008 

2.2 

Head  Office :   Helsingborg,  Sweden. 

Capital — 

Subscribed  and  Paid  up  (100,000  Shares  of 
250  kr Kr.  25,000,000 

This  Bank  was  formed  in  January  1902,  taking  over 
the  business  of  the  Christianstads  Enskilda  Bank, 
which  was  founded  in  1864.  It  started  with  a  paid- 
up  capital  of  10,000,000  kronor,  which  by  the  end 
of  1915  had  increased  to  20,000,000  kvonor,  but  in 
February  1916  the  capital  was  increased  to 
25,000,000  kronor.  Its  reserve  funds  total  is  in  excess 
of  12,000,000  kronor.  The  deposits  reach  a  total  of 
120,000,000  kronor.  The  funds  are  chiefly  employed 
in  loans  and  discounts,  the  former  reaching 
84,000,000  kronor  and  the  latter  66,000,000  kronor. 
The  dividend  distributed  during  the  last  few  years 
has  averaged  9.4%  per  annum.  The  figures  of  the 
Bank  as  at  August  31  last  are  appended:  — 


Proportion  of 
Total 


BANK  OF   ATHENS,  LIMITED. 

Head  Office :  Athens. 

Capital — 

biibscribed  and  Paid  vj),  600,000  Shares  of  Dr. 

100  drachmas         60,000,000 

Price,  Dr.  48.  Dividend,  Nil. 

The  Bank  of  Athens  was  founded  in  1894,  with  a 
paid-up  capital  of  Dr.  2,750,000.  This  has  been 
steadily  increased  until  in  1900  it  was  Dr.  10,000,000. 
In  1904  it  was  raised  to  Dr.  20,000,000.  Two  years 
later  it  was  again  doubled,  and  in  1910  it  was  further 
increased  to  its  present  amount.  The  deposits  now 
reach  Dr.  65,000,000,  and  the  current  accounts  a 
farther  Dr.  19,000,000.  The  funds  are  largely 
employed  in  advances,  which  reach  Dr.  55,000,000, 
or  35%  of  the  total.  Herewith  we  set  out  the  figures 
of  the  liabilfties  and  assets  as  at  .June  30,  1916:  — 


LI.VDILITIES 
Capital    ... 

BUls        

Deposits 

Current  accounts 
Branches,  otc.    ... 

ASSETS. 
Cash  in  hand  and  at  banks 

Investments      

Bills        

Advances  

Current  accounts 
Miscellaneous  ... 
BaiLk  premises,  &C. 


Proportion  of 

Total 

Di-s. 

% 

00,000,000 

38.9 

7,096,747 

5.0 

05,773,074 

42.7 

19,270,044 

12.5 

1,438,439 

.9 

154,178,904 

100.0 

20,079,071 

13.4 

30,952,094 

20.1 

10,305,212 

6.7 

64,021,330 

35.4 

10,332,062 

6.7 

20,640,508 

13.4 

6,038,967 

4.3 

151.17SI.904 

100.0 

100.0 


BANK  OF  CHOSEN. 

Head  Ofiice :    Seoul,    Chosen. 
Capital— 

Subscribed  and  Paid  up  (100,000  shares  of 

Yen  100  each*) _         ...  Yen  10,000,000 

*  Of  these  Shares  30,000  are  held  by  the  GoTarument, 

The  Bank  of  Chosen,  foi-merly  called  the  Bank  of 
Korea,  was  established  in  October  1909  as  the  Central 
Bank  of  Chosen.  In  1910  the  country  was  annexed 
by  Japan,  and  in  consequence  the  Bank  was 
reorganised  and  assumed  its  present  name.  The 
capital  is  Yen  10,000,000,  of  which  Yen  3,000,000 
is  subscribed  by  the  Government.  The  Bank  does  all 
kinds  of  banking  business,  including  that  of  an 
ordinarv  commercial  bank  as  well  as  that  of  a  central 


The  National  City  Bank 

of   New    York. 


Chairman:  JAMES  STILLMAN. 


President :  F.  A.  VANDERLIP- 


Chartered  1812. 

CAPITAL    FULLY    PAID ^25,000,000.00 

CAPITAL    SET    ASIDE    FOR    FOREIGN    BRANCHES     -  $  3,000,000.00 

SURPLUS    AND    UNDIVIDED    PROFITS    -        -        -        -  ^39,650,8p7.9i 


European  Representative; 
J.   E.   Dunning,   3    Lombard    Street,   E.G. 
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bank.  It  has  12  branches  in  Chosen,  two  in  Japan, 
and  six  in  Mancliuria.  Under  its  charter  the  Bank 
was  to  receive  if  necessary  a  subsidy  from  the 
Government  for  five  years  dating  from  its  establish- 
ment. The  progress  of  the  Business  was  .such  that 
only  two  years  after  its  establishment  it  became 
independent  of  such  aid.  Progress  in  deposits  has 
been  rather  slow,  owing  to  the  lack  of  thrift  on  the 
part  of  the  native  population,  but  they  had  grown 
from  Yen  6.000,000  to  Yen  20,000,000  at  the  end 
of  1915.  Of  its  funds  Yen  21,000,000  are  placed  in 
discounts  and  Yen  22,000,000  in  loans  and  advances. 
From  1909  to  1913  the  Bank  paid  a  dividend  of  6% 
per  annum,  but  for  1914  and  1915  the  rate  has  been 
7%  per  annum.  The  figures  of  the  Bank  at  Decem- 
ber 31,  1915,  are  appended:  — 


LiABrLrriES. 

Capital  paid  up 
Beserve  ... 

Capital  and  Reserve 

Notes       

Deposits  and  other  accounts  . 

Goremment  accounts 

Lbans 

Bills  payable 

Due  to  other  banks 

Profit  balance    ... 

Total  Liabilities    ... 

ASSETS. 
C-ash  in  hand,  &c.,  bullion 
Money  at  call    ... 

Bills  discounted,  &c 

Loans  and  advances     ... 
Bonds  and  Debentures 
Due  from  other  banks 
Bank  Premiums  


Proportionof 

Totiil 


lo.ooS.ooo 

378-500 


10,37S,.5OO 

14.S 

34,387,.';20 

49.0 

19,474.895 

27.7 

1,200,000 

1.7 

3,000,000 

4.3 

60,338 

.1 

1,087,517 

1  8 

555.450 

•8 

70,144,220 

100.0 

12,961,017 

18.5 

2,747,935 

3.9 

20,995,669 

29.9 

22,318,539 

31  .S 

7,591,177 

10.S 

576,629 

.9 

2,954,234 

4.2 

70,144,220        lOD'O 


BANK  OF  DENMARK 

(BANQUE  NATfONALE  DE  COPENHAGDE 
DANEMARK). 

Head  Office :    Copenhagen. 

Capital  — 

Subscribed  and  Paid  Jip,  in  Shares  of 

Kr.  2,000,  Kr.  1,000  and  Kr.  200   Kroner  27,000,000 

As  early  as  1736  a  charter  was  gi-anted  by  the  Govern- 
ment of  Denmark  to  a  Bank  which  acquired,  among 
other  privileges,  that  of  issuing  notes.  The  freedom 
of  issue  was  abused,  so  that  in  1745  it  became  neces- 
sary t(f  gi-ant  a  temporary  dispensation  from  tiie  obliga- 
tion to  redeem  the  notes  on  presentation.  Verj'  quickly 
a  second  dispensation  had  to  be  issued,  so  that  from 
1757  till  1845,  a  period  of  88  years,  the  bank-notes 
reraained  irredeemable.  In  1773  the  Bank  was  taken 
over  by  the  State,  and  the  note  issues  were  increased  so 
largely  that  within  the  following  10  years  the  circula- 
tion rose  to  two  and  a-half  times  what  it  vi'as  in  the 
beginning,  and  the  notes  were  depreciated  to  the  extent 
of  15  per  cent.  During  1807-14,  v^-hen  Denmark  was 
involved  in  the  great  French  wars,  the  Government 
Jiad  to  rely  largely  on  the  issue  of  notes  for  meeting 
its  expenses,  and  the  circulation,  which  had  been  in 
1773  only  6  million  rigsdalers,  rose  at  the  end  of  1812 
to  142  million  rigsdalers.  The  consequence  was  that 
in  the  latter  year  1,760  bank  dalers  were  equal  to  100 
dalers  in  specie.  Matters  having  come  to  such  a  pitch 
the  Bank  was  declared  bankrupt,  and  at  the  beginning 
of  1813  a  new  State  Bank,  with  the  name  of  Rigsbank, 
was  created.  Previous  to  this,  however,  the  Duchies 
of  Schleswig  and  Holstein  were  able  to  secure  for 
themselves  a  special  Bank  in  .\ltona,  which  issued 
redeemable  notes  and  replaced  the  depreciated 
currency.  As  the  new  Rigsbank  had  no  capital,  and, 
therefore,  no  means  of  calling  in  the  depreciated  cm^- 
rency  and  replacing  it  by  redeemable  notes,  a  lien  was 
imposed  on  all  real  estate,  corresponding  to  6% 
of  the  value  of  the  property,  and  a  rent-charge  of  6i% 
per  annum  on  the  amount  of  the  lien  was  exacted. 
It  amounted  to  about  2J  million  dalers,  and  was  applied 
to  the  reduction  of  the  circulation.     The  rural  owners 


of  property  resisted  the  new  charge,  so  that  to  a  great 
extent  it  had  to  be  collected  only  from  the  urban  pro- 
prietors. This,  of  course,  reduced  the  amount  of  the 
annual  rent-charge.  In  1818  a  private  Bank  called 
the  National  Bank  was  created  to  take  the  place  of  the 
State-owned  Rigsbank.  Those  who  were  subject  to 
the  rent-charge  just  mentioned  weie  transformed  into 
shareholders  in  the  new  Bank,  being  credited  with 
shares  to  the  amount  of  the  lien  in  favour  of  the 
Bank.  For  a  considerable  time  the  new  Bank  was 
unable  to  pay  dividends — indeed,  not  until  1845. 
After  that  time,  however,  the  situation  was  so  much 
improved  that  owners  of  property  who  had  shirked 
the  taking  of  shares  in  the  Bank  now  came  forward 
to  demand  them,  and  were  permitted  to  enrol  them- 
selves as  shareholders  on  condition  that  they  paid  up 
in  cash  such  amounts  as  might  be  required  to  bring 
up  the  shares  due  to  them  to  round  hundreds  of  dalers. 

In  1878  the  capital  of  the  Bank  was  fixed  at 
27  million  kroner,  which  coin  had  recently  been  adopted 
as  the  unit'of  value.  Gradually  the  circulation,  which 
in  1818  amounted  to  .31  million  dalers,  was  reduced 
by  1845  to  16i  million  dalers,  and  then  redemption  of 
notes  was  recommenced  and  dividends  were  paid.  On 
this  occasion  it  was  decided  that  the  issue  of  notes 
must  not  exceed  twice  the  cash  in  hand,  in  which  was 
included  not  only  silver  actually  in  possession  of  the 
Bank,  but  sight  drafts  on  Hamburg  to  the  extent  of 
not  more  than  one-fourth  of  the  total  cash.  The  part 
not  covered  by  cash  was  required  to  be  covered  by 
easily  realisable  securities  to  an  amount  exceeding  by 
60  per  cent,  the  notes  secured  by  them.  In  1854  the 
maximum  limit  of  notes  was  fixed  at  24  million  dalers. 
But  in  1859  the  maximum  limit  of  issue  was  aban- 
doned, and  instead  a  maximum  fiduciary  issue  was 
fixed  at  13i  million  dalers.  Beyond  this  fiduciary 
issue  the  Bank  might  issue  notes  to  any  amount  so 
long  as  they  were  fully  covered  by  silver!  In  1873 
gold  was  adopted  as  the  standard  of  value,  and  it  was 
decreed  that  the  Bank  may  issue  notes  to  any  amount 
provided  it  "has  in  its  possession  cash  equal  to  the 
excess  of  the  issue  over  27  million  kroner  and  not 
less  than  three-eighths  of  the  entire  outstanding  circu- 
lation. The  parti  of  the  issue  not  covered  by  cash 
must  be  covered  by  good  and  safe  assets  in  the  pro- 
portion of  150  kroner  to  each  100  kroner  of  notes. 
The  assets  may  be  bills  of  exchange,  either  inland 
or  foreign,  balances  repayable  on  demand  by  foreign 
correspondents,  stock  exchange  securities  taken  at  the 
price  of  the  da}',  notes  on  borrowers  secured  by 
collateral,  and  mortgages  on  real  estate,  the  last 
named,  however,  not  to  exceed  6  million  kroner. 
Cash  is  stated  to  consist  of  legal  current  coin  at  its 
face  value ;  foreign  gold  coin  or  bullion ;  and,  to  a 
limited  amount,  silver  bars  and  silver  foreign  coin. 
The  Bank  is  required  to  redeem  its  notes  in  gold  at 
their  fare  value  on  presentation  at  its  head  office,  and 
to  purchase  all  gold  bars  offered.  In  1877  the 
fiduciary  issue  was  increased  to  30  million  kroner,  and 
in  1897  to  33  million  kroner.  Since  1886  the  balances 
held  by  the  Bank  of  Norway  and  the  Swedish 
Riksbank  to  the  credit  of  the  National  Bank  may  be 
I'eckoned  us  part  of  the  cash.  Tlie  National  Bank  is 
only  required  to  present  a  monthly  account  to  the 
Minister  of  Justice,  acting  as  Bank  Commissioner,  ' 
showing  that  the  conditions  of  the  law  are  duly 
fulfilled.  If  they  are  not,  however,  a  month's  grace 
is  granted  to  the  Bank  to  comply  with  the  law.  In 
1907  the  Bank  charter  was  renewed  for  20  years,  and 
it  was  required  that  half  the  circulation  must  be 
covered  by  cash,  the  remainder  by  good  and  sound 
assets.  Under  exceptional  circumstances  an  Order  in 
Council  may  be  granted  permitting  the  limit  to  be 
exceeded  on  paying  the  Treasury  5  per  cent,  per 
annum  on  the  excess.  The  management  of  the  Bank 
is  conducted  by  five  managing  directors,  of  whom  two 
are  appointed  by  the  Government  and  three  elected 
by  the  board  of  directors,  which  consists  of  15  repre- 
sentatives of  the  shareholders. 

From    the   statement    herewith    of    liabilities    and 
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Liahilit 

les  and  Assets  of  The  Natvonalhanhen  i  Eji>benhavn  (Banqu.' 

Natiouale  d 

3  Cnpenhague). 

LIABILITIES. 

Total  Capital               Notes  in 

Current 

Miscel- 

Profit 

Total 

July  31 

Pun 

U. 

^and  Reserve.-,      ,-Circulation.-,         ^Deposits.^ 

—Accounts.-^ 

, laneous 

. ^ 

/-Balance 

.^ 

Liabilities. 

Kroner. 

Kroner. 

%•         Kn.u 

r.           n         Kroner. 

"'o* 

Kroner.       %• 

Kroner. 

%• 

Kroner. 

%♦ 

Kroner. 

1916... 

27,000,000 

8,320,144 

33,320,144 

8'7     245.I11.1, 

13  1    60'5      3,663,000 

•9 

115,i01,426  28-5 

2,321,693 

•6 

3,303,162 

•8 

403,014,548 

1916... 

27,000,000 

8,197,960 

36,197,930 

12-5     201,325, 

210    74-3      3,559,146 

1-3 

26,823,095     9-8 

2,278,383 

•9 

3,271,885 

1-2 

275,455,668 

1914... 

27,000,000 

8,205,750 

35,205,750 

14"9     160,579,935    68'1       3,660,625 

1-6 

32,622,364  13-8 

002,576 

•2 

3,222,931 

14 

235,894,181 

1913... 

27,000,000 

9,704,676 

36,704,676 

17-7     153,176,985      73-7      3,748,015 

1-8 

10,717,433     5-2 

79,692 

— 

3,318,352 

1'6 

207,744,166 

1913... 

27,000,000 

9,431,537 

36,431,537 

18-4      145,132. 

250     73-2      3,842,226 

1-9 

9,938,970     5-0 

269,960 

•1 

2,723,903 

1-4 

198,337,843 

1911... 

27,000,000 

10,489,396 

37,489,396 

19-0      141,847,785     7r7      4,030,967 

20 

11,726,022     6-0 

228,773 

•1 

2,389,101 

1-2 

197,702,044 

1910... 

27,000,000 

10,168, 

296 

37,168,396 

19-9      130,231, 

525     69-7      4,053,144 

2-1 

12,924,387     6-9 

160,651 

•1 

2,379,661 

1-3 

186,907,664 

1905... 

27,000,000 

7,495, 

163 

34.495,162 

21-3      114,046,180    70-4      4,482,298 

2-8 

6,582,202     3-4 

1,366,824 

•8 

2,106,803 

1-3 

162,009,469 

I9OO... 

27,000,000 

6,575,766 

33,675,766 

24-0       92,024,645      66'0     4,804,074 

3-4 

6,760,706      4-1 

1,318,544 

10 

2.039,989 

1-5 

139,513,723 

1895... 

27,000,000 

6,361,866 

33,261,866 

26-4       78,467,460      62-3         173,900 

•1 

10,661,646      8-5 

1,479,450 

1-2 

1,831,420 

1-5 

126,875,641 

1890... 

27,000,000 

6,314,353 

32,314,363 

28-1       68,537,0 

20      59-6        719,348 

•B 

9,118,976      7-9 

2,128,264 

1-8 

2,163,012 

1-9 

114,970,993 

1880... 

27,000,000 

4,015,811 

31,016,811 

27-7       69,716,.'' 

10     53-3       804,648 

•7 

16,299,257    14-6 

2,048,376 

1-8 

2,098,067 

1-9 

111,982,469 

1870... 

26,843,018 

3,454, 

304 

39,299,252 

32-9       44,390,880      49-8     1,057,448 

1-2 

8,785,794      9-8 

3,442,976 

3-8 

2,204,176 

2-5 

89,180,626 

1360... 

36,033.196 

1,323, 

300 

28,446,496 

32-0       43,051,1 

09      48-5     6,740,068 

6-5 

2,085,312      2-4 

7,616,494 

8-5 

1,876,974 

21 

88,721,053 

1830... 

26,923,924 

1,579,944 

23,503,868 

347       39,815,2 

83      48-5     1,670.848 

2-0 

4,015,430      5-6 

6,551,819 

6-8 

1,960,894 

2-4 

82.118,172 

1840... 

— 

- 

- 

10,934,931 

19-3       33,535,089      57-4    2,986,986 

5-3 

—         — 

9,298,198 

16-4 

905,170 

1-6 

56,660,374 

ASSETS.     Cash  in  H 

and 

Correspondents 

Invest- 

Loans  and 

and 

Miscel- 

Bank 

Total 

July  31 

, -Bankers. ^ 

^ 

— .ments. v 

, Bills.- 

— ^        , Advances 

, 

.—Branches.-^ 

, laneous. , 

^Premises. -^ 

Assets. 

%• 

kroner.      %♦ 

Kroner. 

%•         Kroner. 

%• 

Kroner.      %• 

Kroner. 

Kroner. 

%* 

Kroner. 

1916     .. 

16>,365,879 

40-8 

36 

360,093     S-0 

44,li,S3.111 

10-9      25,lr81,«36 

6-2 

59,914,873    14-8 

71,859,113 

17-7 

2,347,673 

•6 

405,014,648 

1915     .. 

113,442,218 

40-8 

28,675,633  10'4 

19,931,629 

7-2       15,275,514 

5-6 

66,137,108    24-0 

31,323,139 

11-4 

1,670,627 

•6 

276,465,668 

1914     .. 

.       86,487,866 

36-7 

11,688,620     4-9 

46,829,463 

19-9      35,876,909 

162 

60,514,931    21-4 

3,184,881 

1-3 

1,411,611 

•6 

235,894,181 

1913     .. 

81,410,924 

39-2 

10,172,649      4-9 

25,699,003 

12-4       37,098,174 

17-8 

48,814,060    23-5 

3,2?1,93G 

1-6 

1,367,414 

•6 

207,744,153 

1912     .. 

74,871,346 

37-8 

10,684,971      S-4 

33,366,956 

11-2       43,194,941 

21-8 

45,013,524    22-7 

1,036,343 

•5 

1,269,766 

•6 

198,337,846 

1911     .. 

77,698,701 

39-3 

8,329,986      4-2 

18,749,770 

9-5       44,336,104 

22-4 

46,496,026    23-6 

1.371,457 

•7 

720,000 

•4 

197,702,044 

1910     .. 

75,095,114 

401 

7,629,237      4-1 

16,573,009 

8-9       60,673,064 

27-1 

34,795,320    18-6 

1,421,870 

•8 

720,000 

-4 

186,907,664 

1905     .. 

72,145,364 

44-6 

12,138,170      7-5 

19,937,803 

12-3       15,811,150 

9-8 

40,573,300    25-0 

693,083 

•4 

720,000 

•4 

162,069,469 

1900     .. 

61,294,171 

43-9 

11,692,443     8-4 

18,744,583 

13-4       19,486,334 

140 

26,873,463    19-3 

703,739 

•5 

720,000 

•5 

139,513,723 

1895     .. 

51,868,983 

41-2 

16,300,530    13-0 

14,753,446 

11-7       12,231,460 

9-7 

29,321,684    23-3 

679,538 

■5 

720,000 

•6 

126,876,641 

1890     .. 

44,203,399 

38-5 

16,359,910    14-2 

11,846,183 

10-3       15,686,952 

13-6 

25,615,120    22-3 

634,430 

•5 

720,000 

•6 

114,970,993 

1880     .. 

36,511,646 

32-6 

14,793,736    13-2 

8,635,961 

7-6       23,403,738 

20-9 

27,711,073    24-8 

307,315 

•3 

■720,000 

•6 

111,982,469 

1870     .. 

19,637,553 

22-0 

6,454,940     6-1 

16,902,433 

19-0       27,664,028 

31-1 

13,633,794    15-3 

5,019,670 

5-6 

868,110 

-9 

89,180,626 

1860     .. 

20,736,923 

23-4 

2,427,864     2'S 

14,910,634 

16-8       37,286,640 

30-7 

12,427,960    14-0 

10,836,483 

12-2 

95,559 

■1 

88,721,063 

1860     .. 

18.715,513 

22-8 

716,134       -9 

12,828,886 

16-4      26,266,210 

320 

9,183,054    11-2 

14,322,816 

16-6 

96,659 

•1 

82,118,172 

1840     .. 

4.498,145 

7-9 

107,318       -2 

9,045,464 

15-9       10,889,632 

19-2 

4,584,940      8-1 

27,439,316  48-5 

95,559 

•2 

56,660,374 

*    X*i3 

r  Lvnt.  o£  Totil  Liabilities  or  Assets. 

assets  of  th©  Bank  at  various  periods  since  1840  it  will 
be  seen  that  the  expansion  in  its  note  circulation  has 
been  continuous. 

Denmark  has  also  gained  great  advantage  from  the 
War,  as  it  has  been  able  to  sell  its  produce  at  high  and 
profitable  prices  both  to  Germany  and  to  England. 
The  prosperity  of  the  country  has  brought  about  a 
great  expansion  in  the  note  circulation,  has  enabled 
the  Bank  to  make  a  substantial  addition  to  its  cash 
-holding,  to  add  to  its  investments,  and  to  leave  a  large 
sum  of  money  with  its  correspondents.  The  compari- 
son of  the  position  of  the  Bank  at  the  end  of  Sep- 
tember this  year  and  at  the  end  of  July  1914  will 
give  some  indication  of  the  advantages  accruing  to  the 
country :  — 


LIABILITIES. 

Capital    ... 
Eeserve  funds 

Total 

Notes  in  circulation 

Deposits 

Current  accounts 
Miscellaneous 
Profit  balance    ... 

Total 


1916, 

1914, 

Sept.  30. 

July  31. 

Inc.  or  Dec. 

Kroner. 

Kroner. 

Kroner. 

27,000,000 

27,000,000 

— 

8,320,000 

8,206,000 

+       114,000 

35,320,000 

35,206,000 

+       114,000 

208,388,000 

156,473,000 

4-111,916,000 

3,426,000 

3,660,000 

—      334,000 

92,.3SO,000 

20,385,000 

-H  71 ,996,000 

805,000 

512,000 

+      293,000 

3,305,000 

3,223,000 

+        82,000 

403,624,000 

219,459,000 

-)-184,163,00o 

ASSETS. 
Cash  i  n  hand     .., 
Investments 

Bills         

Loans  and  advances     , 


159,696,000  79,943,000        -f  79,753,000 


41,073,000 
56,69  4,000 
25,;.58,000 
61,512,000 
66,989,000 
2,402,000 


11,723,000 
66,910,000 
41,154,000 
14,139,000 
3,818,000 
1,772,000 


-)-29,360,000 

—  10,316,000 

—  15,796,000 
-1-37,373,000 
4-63,171,000 
4-      030,000 


Correspondents 

-Mi.sceIlaneous 

Bank  premises 

Total  403,'r24,000         219,459,000     4-184,166,000 

The  amount  of  gold  and  silver  held  at  the  end  of 
July  last  was  165,000,000  kroner,  against  112,000,000 
kroner  twelve  months  previously.  The  expansion  in 
the  cash  reserves  of  the  Bank  is  shown  by  the  follow- 
ing statement :  — 

Gold  amd  Silver      oldmgs  of  the  Nationalbanhen  i  Kjdhenhavn. 

Scandinavian  Gold  Bullion 

Coin  O'rold  and  and  Foreign 

, Silver). ^  , Coin. , 

July  31                                                 %  of  %  of  Total. 

Kroner.    Total.  Kroner.    Total.  Kroner.t 

1916       45,631,855      27-6  119,734,034     72-4  163,365,879 

1915       43,369,858      38-6  69,072,360     61-4  112,442,218 

1914       25,419,343      31-7  54,863,690     68-3  80,273,033 

1913       28,317,408      35-6  61,273,790      64-4  79,591,198 

1912       24,497,040      30-5  55,816,538     69-5  80,312,578 

1911       23,911,496      32-8  49,022,837     67-2  72,934,333 

1910       27,234,925      37-1  46,079,174     62-9  73,314,099 

1906       30.098,762      38-4  48,260,005     61-6  78,348,757 

1900       26,871,866      46-5  29,706.012      53-5  55,676,877 

1895       23,032,644      41-5  32,436,653     58-5  55,469,297 

1890       26,028,843      56-6  19,933,515     43-4  45,962,358 

1880       29,697,210      68-7  13,437,302      31-3  43,034,612 

1370       21,426,669t       —  _             —  21,426,66 

1860       23,705,122}       —  —             —  23,706,122 

1360       19,446,020J:       —  —             —  19,445,020 

1840       4,799,4121       —  —             —  4,799,412 

t  There  are  18  kroner  to  the  £1.    1  krone  equals  Is.  IJd.    %  Silver. 
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The  National  Bank  of  New  Zealand, 


LIMITED. 


AUTHORISED  CAPITAL 
SUBSCRIBED  CAPITAL 


£3,000.000 
£2,250,000 


UNCALLED  CAPITAL 


PAID-UP  CAPITAL     - 
RESERVE  FUND 
-       -       £1,500,000. 


£750,000 
£700,000 


JaMKS    n.   B.    CoATES,    Esq. 

JJknuy  F.  Kreshwaikk,  Esq. 


Directors: 

KoBERT  LocjAN,  Ebi|.  [Cliaimian). 
Hon.  He.nkv  Stdart  Littleton. 
Edmund  Ciiaules  Mokoan,  Esq. 


Hon.  William  Pi'.miif.r  Reeves. 
Lindsay  Euio  Siirrii,  Esq. 


Head  Office  :- 


-17  MOORQATE  STREET,  LONDON,  E.C. 

Mana''t>r  : — Ain  iidr  Willis. 


Chief  Office  In  New  Zealand   — WELLINQTON, 

(Inienil  Manager:  — D.  W.  Dutiiik. 
Branches  and  Ag  ;ncies  throughout  New  Zealand  and  Correspondents  in  all  parts  of  the   World. 

lis  iif  crtnuiT.  uiiikta  Tolegrnphlc  Irarisfers.  "pfus  Current 
f  1!50  iiiid  upwarda  for  I,  2  ur  i  years  ut  4  per  ceut.  per  nuuum. 


The   National    Hank  of  New  ZeUand.   Liniitcl.  i-wiK'^   DI'.A1M'.S  luxl   Ll/ri 
Accounts,  negotiate'!  and  co.laftts  Bills  of  Exchange,    lleceive.1  Deposits 
and  luiidU'r's  cvi-ry  oilier  descriptinii  uf  baiikiutf  busincii.. 
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For  the  year  to  July  1916  the  net  profit  was 
3,305,000  kroner,  and  the  Bank  was  able  to  maintain 
its  dividend  of  8%.  The  statement  of  profits  since 
1904  is  appended: — - 


Profits  of  the  Naiionalbanlten  i  Ej^benhavn. 


Year  to 
Jaly  31 

1916  ... 
1916  ... 
1914  ... 
1913  ... 
1913  ... 
1911  ... 
1910  ... 
1909  ... 

1903  ... 
1907  ... 
1906  ... 
1905  ... 

1904  ... 


Gross 
Profit. 

Kr. 
8,784,028 
6,073,867 
6,452.364 
5,075,789 
4,637,004 
4,148,157 
4,026,029 
4.445,957 
5,926,194 
3,706,185 
3,055,569 
2,891,133 
3,012,568 


Expenses. 

Kr. 

6,478,866 

2,801,982 

2,229,432 

1,757,437 

1,814,701 

1,759,056 

1,645,363 

1,684,709 

1,971,183 

1,060,032 

796,868 

784,329 

805,629 


Net 

Profit. 
Kr. 

3,305,162 
3,271,886 
3,222,932 
3,318,352 
2,722,903 
3,389,101 
2,379,661 
2,761,248 
3,955,011 
2,646,163 
2,258,711 
2,106,803 
2,206,939 


rroportion 
Due  to 

the  State. 
Kr. 
951,851 
943,947 
963,233 
987,088 
838,236 
754,775 
752,415 
847,812 
369,929 


^-Dividend.— ^ 
Aiuount.  Kate. 


Kr. 
2,1C0,000  ■ 
2,160,000 
1,890,000 
2,160,000 
1,890,000 
1,890,000 
1,766,000 
1,890,000 
2,160,000 
2,160,000 
1,890,000 
1,890,000 
1,890,000 


% 
8 
8 

7 
8 
7 
7 
6i 
7 

8    1 
8 
7 
7 
7 


Reserve 

Fund, 

&c. 

Kr. 

127,768 

41,843 

369,699 

171,264 


23,436 
,426,082 
486,163 
368,711 
216,803 
316,93 


BANK   OF  JAPAN. 

(NIPPON  GINKO). 

Head  Office:    Tokio,   Japan. 
Capital — 

Subscribed,  200,000  Shares  of  200  yen 

P„;^  .,     /  150,000  Shares,  fully  paid 

Paid  up  1 1 5(,  ()oo  gj^^^^^^  5^,  ^^i^         


Yen 

60,000,000 

30,000,000 

7,500,000 


The  first  effects  of  the  outbreak  of  war  on  the  economic 
life  of  Japan  were  bad,  as  naturally  a  hea^vy  blow  was 
dealt  to  its  foreign  trade  and  all  business  that  depended 
upon  it.  But  in  course  of  time  conditions  became  moi-e 
settled,  so  that  by  the  beginning  of  1915  a  recovery 
had  set  in.  The  price  of  raw  silk  and  rice,  for  ex- 
ample, rose;  the  demand  for  certain  commodities  for 
export  increased;  tliere  was  much  activity  in  ship- 
ping; and  fair  grounds  were  afforded  for  relief.  Con- 
sequently, Stock  Exchange  business  improved  very 
gi-eatly,  but,  as  the  report  of  the  Bank  of  Japan 
points  out,  if  the  country's  trade  and  industry  in 
general  were  examined  it  would  be  found  that  they 
remained  in  a  depressed  stat«,  and  signs  of  improve- 
ment for  the  most  part  were  not  general  but  local; 
and,  indeed,  on  the  whole,  both  financial  and  business 
circles  maintained  a  conservative  attitude.  As  far  as 
financial  conditions  were  concerned  the  Money  markot 
showed  a  tendency  to  become  easier,  and  in  the  autumn 
payments  due  from  abroad  considerably  increased 
owing  to  an  improvement  in  the  export  trade,  which, 
combined  with  the  flourishing  condition  of   shipping, 


led  to  greater  hopefulness,  and  from  the  time  of  the 
Imperial  coronation  in  November  business  generally 
continued  to  show  a  marked  change  for  the  better,  and 
the  year  closed  with  the  whole  country  enjoying  a  con- 
siderable amount  of  activity  and  prosperity.  Neverthe- 
less, 1915  as  a  whole  was  scarcely  as  favourable  as 
1914,  and  so  far  as  the  Bank  of  Japan  was  concerned 
its  profits  were  smaller,  falling  from  5,742,091  Yen  to 
5,504,264  Yen.  The  dividend  was  maintained  at  hhe 
usual  rate  of  12%,  which  has  been  paid  for  some 
years  past.    The  profit  record  since  1905  is  appended : 


Gross 
Year  to   Profit. 
Dec.  31      Yen. 
1916  ,.  12,316,972 
1914...   12,817,436 
1913...  18,838,446 
1912...  20,433,794 
1911...  15,156,233 
1910...  22,110,400 
1909...  23,886,632 
1908...  20,836,951 
21,221,968 
25,710,623 
20,003,706 

(a) 


1907... 
1906... 
l905  ., 


Profits  of  the  Bank  of  Japan. 

Special 

Expenses,        Net        , — Dividend. — ,    AJloca- 

&c.  Profit.       Amount.  Rate,     tions. 

Yen.  Yen.  Yen.        %        Yen. 

6,812,708     5,504,264     4,500,000     12    1,020,000 

7,075,345     6,742,091    4,500,000     12     1,020,000 

13,004,411     6,884,034    4,500,000     12        735,000 

14,656,532     6,867,262     4,500,000     12        981,000 

9,233,176     6,922,057     4,600,000     12        976,000 

16,198,649     6,911,761     4,293,000     12        766,000 

11,677,797  12,208,735  11,100,000a  37(1  2,319,000 

14,630,967     6,204,984     3,600,000     12    2,439,000 

16,223,135     5,999,833     3,600,000     12    2,169,000 

20,021,383     6,689,240     3,600,000     12    1,688,000 

14,682,771     6,420,933     3,600,000     12    1,661,000 

Inoluding  special  dividend  of  Yen  7,500,000. 


Carried 
Forward. 

Yen. 
2,309,001 
2,414,737 
3,554,646 
1,895,612 
1,509,350 
1,063,293 

210,643 
1,420,808 
1,264,833 
1,023,990 

822,760 


The  monetary  and  banking  systems  of  Japan  were 
originally  directly  copied  from  the  systems  of  the 
United  States  of  America;  a  standard  money  was  fixed, 
one  yen  in  gold,  that  is  nearly  equal  to  one  dollar; 
and  the  Government  not  only  issued  paper  money, 
but  also  authorised  each  National  Bank  to  issue  its 
own  bank-notes,  these  National  Banks  of  issue  having 
been  established  all  over  the  country  under  the  auspices 
of  the  Government. 

But  since  the  trade  silver  dollar  was  minted  to- 
gether with  the  standard  gold  coin,  and  subsequently 
the  former  was  permitted  to  circulate  in  the  interior, 
a  change  had  been  brought  about  to  the  monetary 
system,  in  which  silver  now  was  to  be  the  actual  stan- 
dard, while  ihe  gold  standard  remained  only  nominal. 
As  to  the  paper  money,  both  an  increase  of  the  Govern- 
ment issues,  consequent  upon  the  pressing  needs  of  the 
State,  and  an  increase  of  the  notes  issued  by  the 
National  Banks  had  accelerated  inflation  to  such  an 
enormous  amount  as  to  bring  about  not  a  small 
premium  between  silver  and  paper.  This  at  once 
afi'ected  and  gi-eatly  disturbed  the  economic  circle.-!. 
And  yet  none  of  the  National  Banks  was  capable  to 
do  the  work  of  readjustment,  for  they  established  them- 
selves in  various  parts  of  the  country,  each  one  having 
a  very  small  capital.  Accordingly,  monetary  trans- 
actions were  far  from  being  smooth,  and  the  rate  of 
interest  was  ruling  very  high. 

At  this  juncture  Marquis  Matsukata,  the  then 
Minister  of  Finance,  devised  the  establishment  of  a 
central  bank,  after  the  fashion  of  banking  systems  in 


LIABILITIES.       . 

Capital 
Pail  up. 

Yen. 
37,500,000 
37,500,000 
37,600,000 
37,500,000 
37,500,000 
37,600,000 
30,000,000 
30,000,000 
22,500,000 
10,100,000 
4,000,000 


Liabilities  and   Assets  of  The  Bank  of  Japan. 


Deo.  31 
1915.., 
1914.., 
1913... 
1912... 
1911... 
1910.., 
1905.., 
1900... 
1395... 
1800... 
1883... 


Reserve 

Funds. 

Yen. 

30,225,000 

29,303.00) 

28,380,000 

37,600,000 

37,010,000 

26,560,0)0 

13,300,000 

14,850,00) 

8,542,600 

5,240,000 

3,800 


Total  Capital 
-and  Reserve.—, 


Yen. 
67,723,000 
61). 705.000 
65,780,000 
63,160,003 
01,510,000 
64.060,000 
43.800,000 
44,850,00) 
31,012,500 
15,340,000  10-7 
4,003,800    20-8 


9-0 

11-4 

10-1 

lO-O 

9-5 

S'1 

6 -a 

14-* 
14-2 


Notes  in 
-Oirculation.- 


Yen. 
430,133,010 
333,539,036 
436,388,707 
443,931,707 
433,399,116 
401,034,923 
312,790,819 
228,570,031 
180,336,815 
103,931,766 


o/  • 

/o 

S7-4 

63-8 
65-5 
63-8 
64-1 
S1-0 

33-4 
73-3 
82-6 
72-4 


National 

Bank-notes 

— Account.- 


Yen. 


%• 


Deposits  and 

Current 
-.\Gcounts.- 


15,026,663 
8,610,309 


10-e 

44-9 


Yen. 

215,003,081 

117,809,314 

123,231,694 

93,203.328 

134,02,3,230 

281,223,070 

449,283,420 

35,493,817 

2,058,172 

7,337,434 

6,434,387 


32-7 

2a-i 

18-9 
15-1 
19-8 
35-7 
SS-2 
11-3 
•9 
5-0 
31-4 


Suspense 
^Account.- 

Yen. 
3,338,427 
10,690,840 
30,839,577 
35,048,221 
40,299,570 
36,909,355 
68,274 


%' 

•3 
1-8 
4-7 
5-4 
6-9 
4-7 


3,280,628    1-5 


ASSETS.        Gold 
, — Ooin.- 
Dec.  31  Yen. 


17,703     -1 


Profit 
^Balance, 

Yen. 
4,619,003 
4,991,738 
6,037,646 
4,636,801 
4,262,575 
3,663,293 
3,263,930 
3,163,619 
1,611,050 
1,334,046 
149,278 


%* 
•6 
•9 
•8 
•7 
•6 
•S 
■4 
1-0 


1915. 

1914,.. 

1913... 

1912,.. 

1911,.. 

1910,.. 

1905,.. 

1900,.. 

1895... 

1890t 

1883t 


5/  « 

/o 


183,378  11-8 
97,347,081  18-7 
102,888,450  15-8 
107,193,953  16-5 


Gold 

. Bullion. , 

Yen.  %» 
161,896,077  21-8 
121,717,393  29-8 
122,680,006  18-8 
141,343,830    21-7 


Government 
-Bonds. 


100,305,641  14-8  133,117,679    19-7 

95,076,967  12-1  130,504,171    16-6 

30,756,971     3-8  89,128,789    11-0 

36,473,491  11-7  33,607,380    10-4 

19,402,423     8-9  41,619,980    19-1 

36,000,485  25-3  26,396,335    13-8 

10,636,363  64-8  —            — 


Yen. 
43,951,133 
55,370,694 
56,529,640 
61,228,332 
68,989,520 
53,063,942 
60,934,013 
61,371,639 
27,300,993 
17,959,113 
1,883,313 


o/  * 

/o 
5-9 
9-4 
8-5 


BUls 
^Discounted.-^ 
Yen.        %* 
34,913,700    4-7 
37,071,866     6-4 


,— Advances.-^ 
Ten.        %• 
88,044,272  11-7 
103,443,653  18-0 


Accounts  with 
other  Banks.-^ 


73,599,114  11-2  105,879,049  16-3 

7-9  118,956,379  18-2  99,893,789  15-3 

8-7  106,273,464  15-7  107,285,643  15-9 

7-1     81,415,943  10-3  83,549,195  11-2 

6'3  109.184,177  13-4  133,871,526  17-0 

16-5     97,558,316  31-3  84,916,061  27-2 

12-5     34,090,733  15-9  93,827,418  42-5 

12-6     21,562,321  15-1  37,823,831  26-6 

9-8          535,500     2-9  1,862,200     9-8 


Yen. 

338,479,988 

163,722,664 

188,436,567 

130,607,363 

163,315,346 

330,769,433 

393,073,591 

6,905,836 

1,396,757 

3,366,669 

4,362,109 


%* 
43-8 
28-0 
28-9 
20-0 
24-1 
42-0 
48-1 

2-2 
•6 

1-6 
22-7 


Suspense 
-.\ccount.- 


Yeu. 

1,703,941 

1,694,237 

692,907 

269,144 

4,718,347 

3,188,719 

241,133 


175,689 
10,768 


1-3 
•8 

Bank  Pre-" 
—mises,  &c. — , 
Yen.      %• 
2,568,015     " 
2,575,951 
2,621,931 
2,677,271 
2,608,940 
2,319,876 
3,015,345 
2,267,855 
1,031,472 
100,967 
46,424 


Total 
Liabilities. 

Yen. 
749,815,503 
685,849,438 
651,327,624 
631,970,060 
676,514,491 
737,546,246 
814,205,443 
312,079,468 
218,329,766 
142,290,399 
19,245,477 


Total 

Assets. 

Yen, 

749,846,503 

535,849,488 

631,327,624 

651,970,060 

676,614^91 

787,646,246 

614,205,443 

312,079,468 

218,329,766 

142,290,399 

19,245,477 


Per  cent,  of  Total  Liabilities  or  .Assets. 


t  Including  National  Bank-notes  Account,  1883,  Yen  8,271,403;  1890,  Yen  14,561,695, 
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Europe,  with  a  view  to  facilitating  monetary  trans- 
actions in  all  parts  of  the  country  and  lowering  the 
rate  of  interest  for  the  benefit  of  productive  industries, 
consolidating  the  privileges  of  note  issue  for  the 
strengthening  of  credit,  and  transferring  the  Treasury 
business  from  the  Government  for  the  necessity  to 
prevent  the  State's  finances  from  being  in  a  chaotic 
state.  The  plan  finally  took  shape  in  1882,  and  the 
Bank  of  Japan  was  founded.  But  just  at  the  time 
of  its  establishment  convertible  bank-notes  could  not 
be  issued,  a  supply  of  hard  cash  being  short  in  the 
whole  country.  Later  on,  however,  with  the  progress 
of  financial  adjustment  the  amount  of  specie  gi'adually 
augmented  to  such  an  extent  as  to  be  kept  in  reserve 
against  note  issues,  and  at  the  same  time,  with  the 
enactment  of  the  Convertible  Bank  Note  Eegulatior.s 
in  May  1884,  the  issue  of  such  bank-notes  was  in- 
augurated. 

The  Government  entrusted  to  it  the  business  for 
part  of  the  State  funds,  followed  by  the  business  of 
employing  the  funds  belonging  to  the  Treasury  Deposit 
Bureau,  and  since  July  18S6  also  the  business  in  co:i- 
nection  with  the  National  Debt.  Since  the  Rules  of 
Treasury  were  enacted  in  1889,  and  in  the  year  fol- 
lowing, the  Bank  was  authorised  by  the  Government 
to  transact  the  business  of  receiving  and  disbursing 
State  funds  in  general,  it  now  has  been  placed  in  a 
position  to  conduct  all  the  business  in  connection 
with  State  funds,  together  with  their  distribution,  and 
the  issue  and  redemption  of  National  Loans.  Further, 
in  1909,  according  to  the  law  for  the  accounts  of  tine 
Imperial  railways,  the  Bank  was  required  to  act  as 
depositary  of  the  cash  belonging  to  the  railway 
accounts. 

The  Yokohama  Specie  Bank  was  originally  estab- 
lished as  an  organ  of  the  oversea  trade  in  1880,  and 
has  many  of  its  branches  abroad,  so  that  not  only 
loan§  on  foreign  bills  as  one  of  the  Bank's  businesses 
are  done  for  that  bank,  but  also  as  foreign  agency  for 
the  Bank,  that  bank  is  now  employed  to  transact  the 
Bank's  business  in  foreign  countries. 

The  Bank  did  not  a  little  towards  establishing  the 
convertible  note  system,  and  also  rendered  many  ser- 
vices for  the  work  of  the  currency  reform  in  1897. 
Again,  at  the  time  of  both  the  wars  with  China  and 
Russia  it  contributed  much  towards  the  services  for 
the  State  by  taking  up  the  function  of  receiving  and 
disbursing  the  war  expenses,  which  were  so  well  regu- 
lated as  to  have  no  bad  effect  upon  the  Money  market. 
Especially  during  the  war  with  Russia  the  Bank  itself 
not  merely  financed  a  considerable  amount  of  sinews 
of  war,  but  also  undertook  business  connected  with 
the  supply  and  distribution  of  the  funds  under  its  own 
management.  The  management  of  this  matter  having 
been  so  satisfactorily  carried  out,  the  convertible  note 
system  has  successfully  been  kept  intact,  and  no  such 
injurious  effect  as  monetary  disturbance  has  been 
experienced. 


Though  only  30  years  have  elapsed  since  the 
foundation  of  the  Bank,  it  has  made  rapid  strides.  It 
was  organised  with  the  capital  of  10,000,000  Yen,  but 
only  within  a  few  years  the  insufficiency  of  its  re- 
sources was  so  felt  that  in  1887  an  increase  of  its  capi- 
tal was  made  from  10,000,000  Yen  to  20,000,000  Yen. 
This  was  followed  by  another  increase -in  1895,  so  that 
the  capital  stood  at  the  figure  of  30,000,000  Yen.  But 
still  another  increase  to  60,000,000  Yen  was  derided 
upon  in  February  1910  in  order  to  meet  the  needs  of 
the  times.  Now  the  capital  of  the  Bank  stands  at 
60,000,000  Yen,  divided  into  300,000  shares  of  200  Yen 
each.  On  application  to  the  Government  the  Bank 
was  granted  a  charter  for  the  renewal  of  its  business 
term  from  October  1912,  when  its  old  charter  expired, 
for  another  30  years  till  October  9,  1942. 

The  effect  of  the  War  upon  the  Bank  of  Japan 
will  be  evident  from  the  following  statement:  — 


lOlC. 

1914. 

Sept.  9. 

Aug.  1. 

Inc.  or  Dec. 

LIABILITIES. 

Yen. 

Ten. 

Yen. 

Capital 

37,500,000 

37,500,000 

— 

Reserve  funds  and  profit  balance 

36,779,000 

34,606,000 

+  2,173,000 

Total           

74,270,000 

72,106,000 

-1-   2,173,000 

Notes  in  circul-itiou      

397,489,000 

327,226,000 

4-70.263,000 

Deposits  and  current  accounts... 
Total  Liabilities 

347,429,000 
819,197,000 

153,393,000 
66J,725,000 

-1-194,036,000 

•f  266,472,000 

ASSETS. 

Gold        

302,726,000 

218,677,000 

-f  84,049,000 

0-overnment  bonds       

36,911,000 

49,601,000 

—  12,6611,000 

Bills  discounted 

2,718,000 

18,292,000 

-15,577,000 

Advances            

112,6515,000 

78,719,000 

-1-33,937,000 

Vccounts  with  otber  banks 

361,66.5,000 

184,834,000 

4-176,831,000 

Bank  preinises 

2,1'J  1,000 

2,1)02,000 

—        108,000 

Total  Assets          

819,197,000 

5o2,725i000 

-f  266,472,000 

BANK    OF  TAIWAN,  LIMITED. 

Head  Office:   Taipeh,   Formosa,  Taiwan. 
Capital — 

Subscribed  mtd    Paid  up  (200,000  Shares  Yen 

of  Yen  100  each,  fully  paid)      20  000,000 

The  Bank  of  Taiwan,  Limited,  was  fonned  in 
1897  with  the  object  of  developing  the  natural 
resources  of  Taiwan,  of  improving  its  economic  con- 
ditions by  granting  funds  for  commercial,  industrial, 
and  public  enterprises,  and  to  promote  trade  between 
Japan  and  China  and  the  adjacent  countries.  Pre- 
vious to  the  incorporation  of  the  Bank  the  credit 
system  in  Taiwan  was  very  primitive,  and  rates  of 
int-erest  were  very  high.  Moreover,  money  in  circula- 
tion was  in  a  deplorable  condition,  owing  to  the  various 
debased  coins  of  Chinese  origin  which  circulated 
together  with  the  Japanese  coins,  and  the  necessity 
for  the  establishment  of  a  central  bank  to  adjust  the 
economic  disorder  become  very  evident.  Accordingly, 
the  Government  of  Japan  considered  it  desirable  to 
establish  the  Bank  of  Taiwan,  Limited.  The  capital 
was  at  first  Yen  5,000,000,  but  it  has  since  been 
increased  to  Yen  20,000,000.  The  Bank  has  the 
privilege  of  issuing   bank-notes,   but    must  keep    as 


THE     BANK    OF    CHOSEN 


CAPITAL    (paid   up) 


Yen   10,000,000. 


Governor K.  SHODA,   Esq.,  M.H.P. 

DIRECTORS : 

R.    MIZUKOSHI,    Esq.,    T.    MISHIMA,    Esq.,    Y.    KIMURA,    Esq. 


Head   Office 


SEOUL,    CHOSEN. 


BRANCHES: 

CHOSEN -Chemulpo.    Pyongyang,    Wonsan,     Taiku,    Fusan,    Chinnampo,    Kunsan,   Mokpo,    Ranam, 
Masan,  Shinwiju,  Hollyong.        MANCHURIA-  Antung,  Mukden,  Dalren,  Changchun,  Szu-ping>chieh, 

Kai-yuan,  Har  in.  JAPAN— Tokyo,  Osaka. 

LONDON   BANKERS: 

LONDON  CITY  AND  MIDLAND  BANK,  LTD.         1        YOKOHAMA  SPECIE  BANK,  LTD. 

BANK  OF  TAIWAN,  LTD. 


Every  description  of  General  Ranking  and  Exchange  Business  transacted. 
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reserve  a  sum  in  gold  and  silver  coins  and  bullion 
equal  to  the  amount  of  issue.  In  addition,  it  may 
issue  notes  up  to  the  amount  of  Yen  10,000,000  on 
the  security  of  Government  bonds,  notes  of  the  Bank 
of  Japan,  and  reliable  securities  or  commercial  bills. 
It  may  further  increase  its  issue  under  the  sanction 
of  the  Minister  of  Finance,  paying  interest  to  the 
Government  of  Japan  at  the  rate  of  not  less  than  5% 
on  the  amount  of  the  issue.  At  June  30  last  the  note 
circulation  was  Yen  18,000,000.  The  Bank  manages 
the  funds  of  the  National  Treasury,  and  it  invests 
funds  for  every  kind  of  industry  and  agriculture, 
including  rice,  sugar,  tea,  camphor,  and  gold. 
Branches  have  been  opened  in  the  important  localities 
of  South  China  and  in  Singapore,  thus  helping  to 
promote  trade  with  Japan  by  providing  monetary 
facilities  between  Japan,  Formosa,  China,  and  the 
adjacent  countries.  At  June  30  last  its  deposits 
reached  a  total  of  Yen  84,000,000.  Of  its  total 
assets,  amounting  to  Yen  171,000,000,  the  largest 
item  was  that  of  loans  and  advances,  totalling 
Yen  134,000,000,  or  78%  of  the  total.  Herewith 
we  summarise  the  liabilities  and  assets  as  at 
June  30  last.  In  his  speech  to  the  share- 
holders on  September  1,  1916,  the  President 
pointed  out  that  banking  operations  with  China 
had  increased  to  a  large  extent,  having  been  favourably 
affected  by  the  increased  exports  from 'Japan  to  China, 
thanks  to  the  advanced  price  of  silver  and  also  to 
some  degree  due  to  the  European  commodities  which 
had  been  kept  back  from  China,  even  though  the  fre- 
quent revolutionary  outbursts  had  a  checking  influ- 
ence on  the  general  trade  of  the  two  neighbouring 
countries.  The  financial  embarrassments  of  the 
Government  of  China  at  one  time  caused  a  state  of 
panic  to  arise  in  Shanghai  and  elsewhere,  and  the 
Central  Bank  of  China  and  the  Bank  of  Communica- 
tions stopped  specie  payment  for  their  bank-notes. 
This  was  followed  by  a  run  on  the  Chinese  local 
bankers,  which  even  extended  to  some  of  the  foreign 
banks.  For  some  time  past  the  Bank  of  Taiwan  has 
paid  a  dividend  of  10%  per  annum. 


LIABttlTIES. 

Capital  paid  up  

Reserve  funds 

Total  

Note  circulation  

Deposits,  current  accounts,  &c. 
Bills  payable,  acceptances,  &c. 
Profit  balance 


ASSETS . 
Cash  in  hand  and  at  bankers 
Bullion  and  foreign  money 

Investments       

Loans  to  Goremment 

j^ Bills,  loans,  advances  ... 

■  Bank  premises,  &c. 


Proportion  of 

Total. 

Ten  % 

12,600,000  7.3 

4,6S0,000  2.7 


17,180,000  10.0 

17.!lfitl,30,5  10.5 

84,472,359  49.2 

50,776,396  29.6 

1,132,339  .7 


171,630,399 

14,963,079 
4,249,986 

10,183.993 

6,618,211 

134,]04_.«07 

2,410,323 

171,530,399 


100.0 

8.7 
2.5 
5.9 
3.3 
78.2 
1.4 

100.0 


BANKERS'  TRUST  COMPANY. 

Office:   16  Wall  Street,  New  York,  U.S.A. 

Capital — 

Authorised,  Subscribed,  and  Paid  up,  100,000 

Shares  of  $100  each $10,000,000 

Price  of  Sliares,  $480.  Dividend,  20o/o.      Yield,  4-17% 

The  Bankers'  Trust  Company  began  business 
March  30,  1903,  with  a  capital  of  $1,000,000,  and  a 
surplus  of  $500,000.  The  bankers  who  founded  it 
desired  to  form  a  trust  company  which  could  handle 
the  fiduciary  business  which  the  National  Banks  with 
v/hich  they  were  connected  were  prevented  from  deal- 
ing with.  It  was  decided  at  the  outset  that  the  new 
Company  should  not  do  a  commercial  banking  busi- 
ness, and  this  policy  has  been  adhered  to.  About  the 
the  time  of  its  organisation  a  speculative  element  was 
very  active  in  the  New  York  banking  field,  and  it 
was  deemed  advisable  to  place  the  stock  of  the 
Bankers'  Trust  Company  in  a  voting  trust  to  avoid 
the  risk  of  its  control  falling  into  the  hands  of 
speculators.  This  voting  trust  continued  until  1913, 
when  it  was  dissolved. 

On  October  1,  1909,  the  capital  was  increased  to 
$3,000,000,  and  the  surplus  to  $4,500,000.  On 
August  7,  1911,  the  capital  was  increased  to 
$5,000,000  and  the  surplus  to  $10,000,000.  Shortly 
after  the  Mercantile  Trust  Company  of  New  York 
v.as  absorbed.  On  March  18,  1912,  the  capital  waa 
further  increased  to  $10,000,000,  the  surplus  remain 
ing  at  $10,000,000,  and  shortly  after  the  Manhattan 
Trust  Company  was  acquired. 

The  Company  does  a  large  business  as  agent  and 
trustee  for  corporations,  and  also  acts  in  various 
fiduciary  capacities  for  individuals.  Its  foreign  depart- 
ment is  responsible  for  the  traveller's  cheques  of  the 
American  Bankers'  Association  (A.B.A.  Cheques),  for 
the  issuance  ,and  protection  of  which  the  Company  is 
the  accredited  agent. 

The  Bankers'  Trust  Company  became  a  membeir 
of  the  New  York  City  Bankers'  Clearing  House  in 
1911,  and  its  cash  reserves  conform  to  the  regulations 
of  that  body.  From  the  statement  herewith  it  will 
be  seen  that  at  the  end  of  last  June  with  deposits 
of  $250,000,000  it  had  cash  in  hand  and  in  the  banks 
of  $39,000,000,  a  proportion  of  nearly  16%. 
Including  exchanges  for  the  clearing  house,  the  pro- 
portion of  cash  to  deposits  was  nearly  23%. 
Beyond  this  the  Company  held  securities  amounting 
to  over  $54,000,000.  A  Trust  company  in  the 
United  States  is  merely  a  bank  under  another  name. 
It  has  all  the  privileges  of  a  bank  other  than  that 
of  issuing  notes,  and  beyond  this  is  permitted  to 
act  as  trustee.  The  wide  powers  of  the  trust 
companies   have   caused  bankers   to  demand   similax 


LIABILITIES. 


June  30 

1918... 

1915... 

1914... 

1913... 

1912... 

1911  .. 

1910... 

1905... 

1904... 


Capital. 

S 

10,000,000 

10,000,000 

10,000,000 

10,000,000 

10,000,000 

3,000,000 

3,000,000 

1,000,000 

1,000,000 


Liabilities  and  Assets    of  The  Bankers'   Trust   Company. 


Surplus. 

$ 

10,000,000 

10,000,000 

10,000,000 

10,000,000 

10,000,000 

4,500,000 

4,500,000 

600,000 

600,000 


Undivided 

Profits. 

$ 

6,493,791 

2,943,255 

3,565,504 

6,194,910 

4,747,386 

2,372,454 

1,769,643 

260,868 

126,219 


Total  Capital 

^and  Surplus. 
*  /o 

25,498,791 
22,943,256 
23,665,504 
25,194,910 
24,747,386 

9,872,454 

9,269,643 

1,760,858 

1,626,219 


8-7 
100 
12-8 
15-1 
12-2 

8-0 
ItO 

60 

9-6 


C  utstanding 

T  reasurer's 

,— Cheques. 

S 
6,233,912 
10,038,493 
6,427,253 
4,403,384 
1,636,386 
12,725,466 
6,949,749 
1,916,877 


%♦ 
2-2 
4-4 
30 
2-7 


10-4 
8-2 
6-5 


^Deposits,  &c. 
S  %• 

250,224,432 
189,432,961 
164,836,236 
137,086,673 
176,034,120 

99,908,397 

63,410,344 

25,777,270 

15,209,835 


85-7 
82-4 
84-1 
82-1 
86-9 
81-6 
80-8 
87-5 
90-4 


,— Acceptances. 
s       %* 

9,774,398  3-3 
7,073,114  3-1 


Reserve  for 
Taxes  and 
-,     ^Expenses.- 

s      %• 

296,994 
267,160 
270,037 
268,829 
223,070 

79,306 

54,699 

15,984 

14,167 


Total 
Liabilities. 

$ 

292,078,527 

229,744,973 

184,099,029 

166,953,796 

202,640,903 

122,686,621 

84,684,335 

29,470,989 

16,940,221 


ASSETS.        Cash  on 
Hand  and 
, — in  Banks  — ^ 
June  30         $  %• 

1916.. .38,990,752  13-4 
1915...:)7.1'iO,7tO  16-1 
1914.. .38,047,343  20-7 
1913. ..36,011, 132  21-6 
1913. ..38,4110,035  19-0 
1911, ..22,057,487  18-0 
1910. ..19,530,763  23-9 
1905...  6,106,890  17-5 
1904...  2,303,491    13-6 


Exchanges 

for  Clearing- 

,— House. — 

S 

18,676,481 

12,383,718 

5,547,250 

10,943,766 

2,528,836 

14,121,770 


o/  * 
/o 

6-4 
5-6 
3-0 
6  0 
1-2 
11-6 


^Securities. ->, 

»  %• 

54,172,841    18-6 

44,793,751    19-5 

37,032,404    20-1 

37,982,698    22-8 

44,451,472    22-0 

21,380,783    17-9 

17,076,464    20-2 

7,197. 5M1    27-2 

5,162,704    31)-5 

*    I'c-rci'nt. 


Loans 

and  Bills 

-Purchased. - 


164,070,916 

120,676,757 

98,072,176 

76,395,906 

112,005,540 

01,371,199 

47,307,132 

li;,173,557 

9,100,478 


/o 

56-2 
52-6 
53-3 
46-6 
5S-2 
500 
55-9 
54-9 
5S-S 


Accrued  Interest 

and  Accounts 
^Receivable.—,  , 

S  % 

2,234,294 
2,780,259 
1,016,914 

776,670 

903,069 

022,146 

414,906 

132,953 
73,548 


•7 
1-2 
•5 
■4 
•5 
•5 
•5 
•4 
•4 


Customers' 

Liability  for 

-Acceptances.— 

S      %• 

3-3 
31 


9,774,393 
7,073,114 


Real 

, Estate.- 

S 
4,163,842 
4,386,634 
4,383,942 
4,343,725 
4,327,010 
2,532,2.36 
366,070 


o/  • 
/o 

1-4 
1-9 

2-4 
2-6 
2-1 
2-0 
■4 


Total 

Assets, 

$ 

292,078,527 

229,744,973 

184,099,029 

166,963,796 

202,640,963 

122,635,621 

84,684,335 

29,470,939 

16,940,221 


oi  Tulal  Liabilities  or  Assets. 
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powers,  and  now  that  the  new  Federal  Eeserve  Banks 
have  been  created  and  are  responsible  for  the  issue  of 
notes  the  constitutional  diSerence  between  the 
National  Banks  and  the  Trust  companies  will  ulti- 
mately disappear.  The  statement  herewith  reveals  the 
rapidity  with  which  the  business  of  the  Company  has 
grown.  In  the  short  space  of  13  years  to  June  last 
its  deposits  have  expanded  from  nothing  to 
$250,000,000.  The  growth  of  the  net  profits  has  been 
as  remarkable  as  the  expansion  in  business.  They 
have  risen  to  $2,640,000,  equal  to  a  dividend  of  26% 
upon  the  capital  stock  and  to  13%  on  the  capital 
and  surplus.  The  regular  dividends  are  now  at  the 
rate  of  20%  per  annum.  Bej'ond  the  regular  divi- 
dends shareholders  in  1909  received  a  special  cash 
dividend  of  50%  on  old  stock.  The  profits  earned 
and  the  dividends  distribut-ed  since  1905  have  been 
as  follows  :  — ■ 


Tear  ended 
Dec.  31 

1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Profits  of  the  Bankers'  Trust  Covipany. 

Net  ,— Dividend.^ 

Profit.  Ajnount.    Hate 

S  S  % 

2,000,000 


2,639,839 

2,707,726 

2,621,627 

2,340,539 

1,417,496 

911,740 

417,218 

297,329 

348,748 

393,508 

230,565 


2,000,000 

2,000,000 

1,860,000 

1,140,000 

480,000 

240,000 

160,000 

160,000 

130,000 

70,000 


20 
20 
20 
21a 
26i> 
16 
Uc 
16 
16 
13 
7 


Surplus 
for  Year. 

$ 
639,839 
707,726 
621,627 
480.539 
277.49 
431,740 
177,218 
137,329 
188,748 
263,508 
160,565 


(o)  6  per  cent,  on  $5,000,000  and  15  per  cent,  on  S10,000,000. 
ft)  8  per  cent,  on  $3,000,000  and  IS  per  cent,  on  $5,000,000. 
(c)  In  addition  a  special  cash  dividend  of  50  per  cent,  was  paid  on  old  stock. 


BANQUE   DE  FRANCE. 

Head  Office:  Paris,  France 
Capital — 

Authorised,  Subscribed,  and  Paid  up,   182,500 

Shares  of  1,000  fis.  each        Prs.  182,500,000 

Price  of  Shares,  5,100  frs.  Dividend,  20.8%. 

When  the  great  Napoleon  found  himself  at  the  head 
of  the  French  nation  as  First  Consul  he  set  about 
reorganising  the  country  politically,  economically, 
and  socially.  Among  other  things,  he  decided  to 
establish  a  great  issuing  bank  which  should  serve 
the  interests  of  the  State  and  also  of  trade.  Pre- 
viously, banking  had  not  made  much  progress  in 
France.  The  disasters  that  attended  Law's  plan  had 
brought  the  very  name  of  banking  into  discredit. 
Nevertheless,  there  were  several  institutions  which 
did  banking  business,  although  they  did  not  take 
the  discredited  name.  Two  of  these  in  particular 
the  First  Consul  decided  should  be  amalgamated 
and  should  be  constituted  the  national  bank.  One 
of  them  very  readily  feU  in  with  his  views. 
It  entered  into  voluntary  liquidation,  accepted  a 
charter  from  the  Government  with  the  name  of  the 


Banque  de  France,  and  set  up  with  a  nominal  capital 
of  30  million  francs,  or  £1,200,000.  The  capital  was 
got  together  very  slowly.  Indeed,  in  the  first  instance 
the  Government  had  to  lend  largely  to  the  Bank  from 
the  sinking-fund  sm-plus.  The  loans  were  repaid,  and 
gradually  the  Bank  began  to  do  a  large  and  profitable 
business.  But  a  few  years  passed  before  the  second 
of  the  banks  refeiTed  to  came  into  the  amalgamation 
and  fully  constituted  the  Bank  of  France.  Then  the 
capital  was  raised  to  45  million  francs,  or  £1,800,000. 
In  its  early  days  the  Bank  of  France  somewhat 
imitated  the  action  of  the  Bank  of  England  when  it 
also  was  in  swaddling  clothes.  It  lent  to  the  Govern- 
ment to  a  much  larger  extent  than  it  accommodated 
the  trading  public.  Still,  it  did  give  accommodation 
to  merchants  and  bankers.  The  Bank,  like  the  Bank 
of  England,  at  its  start  was  given  a  very  free  hand. 
It  was  given  a  charter  at  first  for  only  15  years.  But 
before  that  period  expired  the  charter  was  renewed  for 
another  25  years.  That  again  was  renewed,  and  so 
on.  Moreover,  the  Bank  of  France,  like  the  original 
Bank  of  England,  was  not  tied  by  rules  regulating 
either  the  issue  of  notes  or  the  keeping  of  reserves. 
The  Bank  of  France  has  always  had  greater 
freedom  in  these  respects  than  most  of  the  other 
State  banks,  and,  consequently,  it  has  weathered 
storms  which  probably  would  have  proved  fatal  to 
most  of  the  other  great  institutions  of  the  world.  The 
Bank  was  founded  in  1800,  106  years  after  the  Bank 
of  England,  and,  broadly  speaking,  upon  very  much 
the  same  model.  From  that  time  until  Waterloo 
France  never  was  at  peace.  The  Bank  was  started 
in  the  midst  of  almost  universal  war,  and  universal 
war  continued  throughout  its  infancy.  Furthermore, 
in  1812  Napoleon  rushed  into  the  mad  invasion  of 
Eussia,  and  at  last  had  to  abdicate.  It  was  a  time 
when  the  greatest  nerve,  the  greatest  skill,  and  the  . 
greatest  experience  were  required  to  tide  a  bank  over 
its  difficulties.  It  is  an  extraordinary  proof  of  the 
capacity  of  the  men  who  dontroUed  the  Bank  of 
France  that  they  succeeded  in  getting  over  so  long- 
continued  and  so  terrible  a  crisis  without  failure. 

In  the  beginning  the  Bank  of  France  was  intended 
to  be  governed  by  representatives  of  its  own  share- 
holders. The  money  was  found  by  them,  and,  as  in 
the  case  of  the  Bank  of  England,  it  seemed  only 
reasonable  that  they  should  guide  it.  Accordingly, 
they  were  allowed  to  elect  the  first  Governor  and 
Deputy-Governors,  to  elect  also  Eegents,  or,  as  we 
call  them.  Directors,  and  Censeiirs,  or  supervisors. 
Very  soon,  however,  when  Napoleon  became  Emperor 
and  saw  almost  all  Europe  excepting  England  and 
Russia  quivering  before  him,  he  resolved  that  the 
real  management  should  be  invested  in  a  nominee 
of  the  Government.  Accordingly,  he  appointed 
during  pleasure  both  the  Governor  and  the  two 
Deputy-Governors.  That  organisation  has  lasted  till 
to-day.     The  Bank  was    not  required  to  keep  gold. 


The  Mechanics  &  Metals  National  Bank 


OF    THE    CITY    OF    NEW    YORK 


CAPITAL  (Fully  Paid) 
SURPLUS  &  UNDIVIDED 
PROFITS       -        -        _ 
DEPOSITS        -        .        - 


ESTABLISHED 
$6,000,000 


I8I0 


9,000,000 
180,000,000 


This  Bank  receives  accounts  of  banks,  bankers, 
corporations,  firms,  and  individuals  on  favourable 
terms,  and  grants  to  its  depositors  every  facility 
consistent  with  prudent  and  conservative  bank- 
ing methods.    Correspondence  invited       ;:        :: 


FOREIGN     DEPARTMENT 


Finances  exports  and  imporfs,  buys  and  sells  foreign  exchange,  telegraphic  transfers,  etc.,  and  makes 

colleclions    on  all  parts  of  the  world. 
London  Agents  :    London  Joint  Stock  Bank  Ltd.  and  London  City  and  Midland  Bank  Lid. 
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In  fact,  Prance  was  then,  as  she  nominally  is  now, 
a  bimetallic  country,  and  the  Bank  accordingly  would 
have  been  fully  justified  if  it  kept  only  silver.  But 
the  Bank  was  too  wisely  governed  to  commit  so  gi-eat 
a  mistake.  It  has  always  held  a  very  considerable 
reserve  in  both  metals.  Lastly,  the  Bank  was  allowed 
Tery  great  discretion  in  regard  to  the  issue  of  notes. 
The  Government  had  always,  indeed,  fixed  a  maxi- 
mum beyond  which  the  issue  must  not  go.  But,  like- 
wise, it  has  always  raised  the  maximum  whenever  a 
strong  pubhc  demand  arose.  Therefore,  there  has 
been  the  appearance  of  a  strict  regulation  and  the 
reality  of  a  very  wide  discretion,  and  again  and  again 
the  limit  has  been  raised.  It  is  unnecessary  to  con- 
sider closely  the  history  of  the  Bank  during  the 
Restoration  "and  the  July  Monai-chy. 

It  would,  however,  be  doing  injustice  to  the 
management  of  the  Bank  of  France  not  to  note  that 
the  crisis  which  attended  the  deposition  of  Charles  the 
Tenth  and  that  which  ushered  in  the  downfall  of  Louis 
Philippe  were  tided  over  so  ably  that  the  prestige  of 
the  Bank  rose  inestimably.  In  1810,  five  years  before 
the  fall  of  the  great  Napoleon,  the  capital  of  the  Bank 
of.  France  was  £3,600,000;  its  total  note  issue  was 
£4,139,159;  and  its  loans  and  discounts  amounted 
to  £6,697,089.  In  18.50,  two  years  after  the  tall  of 
the  last  of  the  Bourbons,  the  capital  had  risen  to  no 
more  than  £3,690,000,  while  the  note  issue  had  in- 
creased to  £19,847,009,  on  the  other  hand,  the  loans 
and  discounts  were  somewhat  less  at  £6,468,491. 
In  40  years,  therefore,  there  was  a  rise  of  only 
£90,000,  or  2i  per  cent.,  in  capital;  of  as  much 
as  £15,707,850"  or  383.0  per  cent.,  in  the  note  issues; 
but  there  was  a  diminution  of  £228,598,  or  3.4  per 
cent.,  in  the  loans  and  discounts.  When  Louis 
Napoleon  was  elected  President  of  the  Republic 
confidence  revived.  The  bad  features  of  the  great 
Napoleon's  career  had  been  forgotten.  Only  the 
splendour  of  his  victories  was  fully  remembered. 
And,  naturally,  France  was  delighted  that  in  spite  of 
the  coalition  which  had  forbidden  her  a  Napoleon  she 
was  able  to  place  the  nephew  of  her  hero  at  her  head. 
The  coup  d'etat  followed,  and  the  second  Napoleon 
crowned  himself  as  Napoleon  the  Third.  France  then 
entered  upon  a  great  development.  The  country  was 
covered  with  a  network  of  railways;  canals  were  con- 
structed; banks  sprang  up  in  all  directions.  Manufac- 
tures flourished,  and  visibly  the  wealth  of  the  nation 
grew  larger  and  larger.  It  was  a  result,  partly,  of  the 
new  confidence  the  country  felt  in  itself  in  making 
a  Buonaparte  Emperor  and  so  defying  the  whole  of 
Europe;  partly  it  was  owing  to  the  country's  increas- 
in«  recovery  from  the  effects  of  the  Revolution  and 
the  revolutionary  wars ;  partly  it  was  a  natural 
consequence  of  the  construction  of  railways  and  of 
a  wiser  fiscal  policy ;  and  partly  it  was  due  to  the 
gold  discoveries  in  California  and  Australia.  The 
crises  that  were  occasioned  by  the  war  undertaken 
for  the  liberation  of  Italy  by  Napoleon  the 
Third,  by  the  great  American  Civil  War,  by 
the  wild  expedition  to  Mexico,  and  by  the  wars  of 
1864  and  1866,  which  raised  Pnissia  to  a  pinnacle 
of  glory  little  anticipated,  were  skilfully  weathered 
by  the  Bank.  At  the  end  of  1869,  just  half 
a  year  before  the  disastrous  war  began  which  over- 
threw the  Second  Empire,  the  capital  of  the  Bank 
of  France  was  £7,300,000;  its  total  note  issue  was 
£55,942,312;  and  its  loans  and  discounts  were 
£31,624,652;  showing  an  increase  in  the  first  item 
compared  with  1850  of  £3.610,000,  or  97.6  per  cent. ; 
in  the  second  item  of  £36,095,303,  or  182.3  per  cent.  ; 
and  in  the  third  item  of  £25,156,161,  or  388.9  per 
cent.  Compared  with  1810  the  increase  in  the  first 
item  was  £3,700,000,  or  102.8  per  cent.  ;  the  increase 
in  the  second  item  was  £51,803,153,  or  1,263.5  per 
cent. ;  and  the  increase  in  the  third  item  wa.i 
£24.927.563,  or  372.2  per  cent. 

Napoleon    rushed    madly   into  war  with   Prussia 
totally   unprepared  and   utterly    ignorant   of  the   full 


preparedness  of  his  foe.  The  consequence  was  in- 
evitable. The  French  armies  were  overthrown  wher- 
ever they  met  the  enemy.  The  principal  army  was 
shut  up  in  Metz,  and  when  its  provisions  failed  had 
to  surrender.  A  second  army  made  up  of  very  interior 
units  was  fitted  out  to  relieve  Metz;  had  to  fall 
back  upon  Sedan;  and  there  the  Emperor  and  his 
whole  force  were  made  prisoners.  As  a  matter  of 
course,  the  Empire  fell  without  a  blow  being  struck 
in  its  defence,  and  the  Republic  was  declared.  The 
management  of  the  Bank  of  France  in  this  dread 
period  of  national  disaster  and  universal  upheaval 
once  more  gave  evidence  of  high  judgment  and  ex- 
perienced skill.  Even  when  the  Prussians  were  en- 
camped on  the  hills  overlooking  Paris;  when  the 
capital  itself  was  in  the  hands  of  the  rebellious 
Commune;  and  when  the  Commune  was  being 
besieged  by  a  national  army,  the  notes  of  the  Bank 
of  France  were  readily  received  everywhere  almost 
at  their  full  face  value.  For  a  short  moment  there 
was,  indeed,  a  depreciation  of  15%.  But  it 
rapidly  passed  off,  and  after  a  while  the  deprecia- 
tion averaged  only  from  |  to  1% ;  while  it  is 
said  that  the  small  notes  of  £2  and  £1  sterling 
never  depreciated  at  all.  It  may  here  be  men- 
tioned that  the  Bank  originally  was  not  author- 
ised to  issue  notes  of  lesser  denomination  than  200 
francs,  or  £8  of  our  money ;  but  that  so  cautious  were 
its  earlier  governors  that  it  contented  itself  with  issuing 
as  the  note  of  lowest  denomination  250  francs,  or  £10 
of  English  money.  Gradually,  however,  as  the  Bank 
grew  in  strength,  increased  its  stock  of  gold  and 
silver,  and  rendered  great  benefits  to  every  branch 
of  trade,  it  unbent.  But  for  a  long  time  the  lowest 
note  it  issued  was  of  the  value  of  lOO  francs,  or  £4 
sterling.  During  the  Second  Empire,  however,  not«s 
of  50  francs,  or  £2,  and  25  francs,  or  £1,  were  issued. 
From  the  first  the  Bank  was  a  Government  Bank 
and  a  bankers'  bank.  It  always,  however,  rendered 
service  to  trade.  But  in  its  earlier  times  it  looked 
mainly  to  the  Government  for  its  profits,  and  it  re- 
discounted  for  bankers  to  regulate  the  rate  of  discount. 
As  experience  was  gained,  as  its  prestige  rose,  and 
as  the  general  public  came  to  appreciate  the  great 
services  it  was  capable  of  rendering,  it  widened  its 
sphere  of  activity.  For  a  while  it  even  raised  capital 
or  advanced  capital  to  railway  companies  so  as  to 
hasten  the  equipment  of  FVance  with  a  proper  net- 
work of  railways.  It  did  not.  however,  permanently 
continue  in  that  branch  oi  business.  But  it  gave 
greater  attention  to  trade.  It.  however,  did  so  more 
by  discounfins  than  by  lending.  France,  as  every 
reader  knows,  is  a  country  of  peasant  proprietors, 
who  are  exceedingly  hardworking,  skilful,  and  thrifty 
— who  are,  indeed,  the  very  backbone  of  the  greatness 
of  France.  And  every  French  Government  since  the 
Revolution  has  recognised  that  because  of  their  great 
numbers,  their  conservative  instincts,  their  industry, 
and  their  thrift,  it  is  of  the  very  utmost  importance 
that  their  interests  should  be  looked  after.  That  is 
one  of  the  reasons  why  the  Bank  of  France  has  been 
so  careful  to  keep  its  rate  of  discount  low.  It,  indeed, 
recognises  that  a  low  rate  of  discount  seldom  changed 
is  advantageous  to  every  community,  however  it  may 
be  composed.  But  clearly,  for  the  small  man  with 
little  capital  and  dependent  upon  banking  for  assist- 
ance to  an  exceptional  extent  in  his  business,  it  is  of 
even  greater  importance  that  the  rate  should  be  low 
than  it  is  to  the  wealthy  capitalist.  Therefore,  the 
Bank  of  France  maintained  a  low  rate  of  discount 
whenever  possible.  Only  twice  in  its  history  has  it 
raised  its  rate  as  high  as  10%.  And,  curiously 
enough,  it  was  not  home  political  revolutions  that 
compelled  it  to  do  so.  but  rather  difficulties  that  had 
their  origin  in  the  United  States.  For  a  very  long 
time  the  Bank  of  France  has  not  put  its  rate  above 
6%,  and  very  rarely  has  it  raised  it  higher  than  5%. 
The  outbreak  of  war  between  France,  Russia,  Bel- 
gium, Serbia,  and  England  on  the  one  side,  and  Ger- 
many and  Austria  on  the  ether,  found  France  in  a  very 
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stroug  financial  position.  During  the  years  of  peace 
since  1871  her  wealth  had  immensely  grown,  and  she 
enjoyed  a  large  income  from  foreign  countries  from 
interest  and  services.  Unfortunately,  the  German 
Army  succeeded  in  invading  the  country,  and  came 
within  a  short  distance  of  Paris,  and,  although  driven 
back  to  the  Marne,  it  retained  its  occupation  of  one  of 
the  most  important  industrial  districts  in  the  East 
and  North-East  of  France.  The  effect  of  this  was  to 
diminish  the  income  of  the  country  and  to  reduce 
its  power  to  meet  its  war  expenditures.  The  first 
effect  of  the  invasion  was,  indeed,  so  disturbing  that 
the  financial  situation  was  completely  upset,  and  it 
was  impossible  either  to  incur  or  to  collect  debts.  In 
these  circumstances  the  Government  was  compelled 
to  resort  to  the  Bank  of  France  for  the  means  of 
meeting  its  militarj'  expenditures,  and,  notwithstand- 
ing the  withdrawal  of  the  Government  of  France  from 
Paris  to  Bordeaux,  and  with  it  the  chief  officers,  the 
gold,  and  the  securities  of  the  Bank  of  France,  the 
latter  was  able  to  provide  the  Government  with  all 
the  money  is  needed  for  the  mobilisation  of  the  army. 
But  for  the  great  reputation  of  the  Bank  and  the 
willingness  of  everyone  to  accept  payment  in  Bank  of 
France  notes  this  would  have  been  impossible,  for  it 
was  not  until  September  that  public  confidence  was 
sufficiently  restored  to  permit  the  Government  to  raise 
loans  from  investors.  In  a  period  of  two  months  the 
Bank  provided  the  Government  with  £84,000,000  of 
money.  In  September  the  Government  was  able  to 
resort  to  the  public,  and  began  to  issue  short-dated 
securities  bearing  the  title  of  Bon  de  la  Defense 
Nationale  and  Obligation  de  la  Defense  Nationale. 
In  all,  the  Government  has  borrowed  from  the  Bank 
of  France  a  very  large  part  of  the  money  it  has  needed 
to  finance  the  war. 

The  main  efforts  of  the  Bank  in  1915  were  devoted 
to  assisting  the  nation  by  promoting  the  success   of 


the  5%  Loan  for  national  defence.  Nearly  the  fifth 
part,  that  is,  £120,000,000,  of  the  whole  amount  was 
secured  by  its  means  from  more  than  300,000  sub- 
scribers. Moreover,  the  supply  of  funds  required  by 
the  Government  for  military  purposes  has  been  pro- 
vided, and  the  general  trade  of  the  country  has  been 
greatly  assisted.  And,  in  addition,  the  "  delicate  and 
complicated  question ' '  of  exchange  with  foreign 
countries  has  received  its  help. 

The  great  reputation  and  the  great  strength  of  the 
Bank  of  France  have  caused  many  persons  to  deposit 
money  with  it  for  safety,  and  this  explains  the  increase 
in  its  other  deposits  from  under  £40,000,000  to  nearly 
£100,000,000.  In  all,  the  liabilities  of  the  Bank 
since  the  "War  began  have  increased  no  less  than 
11,342,000,000  francs,  or  £454,000,000,  and  from 
the  statement  below  it  will  be  seen  they  have  more 
than  doubled :  — 

Situation  of  Bank  of  France  at  Present  Time  and  Before 
the    War. 

Inc.  or  Dec 


Capital  ...  

Reserve  fund     

Total  capital  and  reserve 
Notes  in  circulation 

Croverument  deposits 

other  deposits 

Miscellaneous     

Total  Liabilities  

Cash  : 

Gold 

Silver 

Total  cash  

Foreign  balances  

Investments 

Advances  to  the  CfoTenmient.. 

Bills  discounted 

Advances  

Miscellaneous 


Oct.  12, 

1916 

Ft. 

182,600,000 

42,963,892 


July  30, 

1914 

Pr. 

182,600,000 

42,619,340    -1- 


Fr, 


444,652 


226,463,892       225,019,340    -|-  444,662 

1 7,038,893,710    0,683,184,786+10,345,708,926 

48,397,602       382,561,817    —    334,264,315 

2,448,243,593       947,671,862    -(-1,500,671,731 

378,408,977       648,7/5,078    —    170,366,101 

20,139,307,674    8,787,112,882+ 11,342,194,792 


4,856,633,926    4,141,341,604    +   715,192,262 
332,286,549       626,332,043    —  293.046,094 


6.188.820.476  4,766,674,307  +  422,146,168 
889,83.'f,653  —  +  889,833,663 
311,761,803  317,522,786  +  94,239,017 

10,130,000,000  200,000,000  +9,930,000,000 

1,815,878,130  2,444,180,326  —  628,302,196 

1.190.193.477  768,772,955  +  431,420,522 
602,820,136  399,962,608  +  202,867,628 


Total  Assets        20,129,307,674   8,787,112,882  +  11,342,194,792 

The  wealth  of  France,   the  genius  of  its  people, 
their  thrift,   the  immense   sums   due  to  them    from 
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Liabilities  and  Assets  of  The  Bank  of  France. 


LIABILITIES. 

Capital. 
Deo.  31  Fr. 

3915  ...1S?,500.000 
1914a. ..182,500,000 
1913  ...182.600.000 
1912   ...182,600.000 
19116. ..182,500,000 
1910  ...182,500.000 
19056.. .182,500,000 
1900  ...182,500,000 
1895  ...182,600,000 
1890  ...182,500,000 
1880  ...182,500,000 
1869  ...182,500,000 
.182,600,000 
.  92,250,000 
.  67,900,000 
.  67,900,000 
.  67,900,000 
.  90,000,000 
.     7,-477,441 


1860 
1850 
1840 
1830 
1820 
1810 
1800 


Reserve 
Pr. 
42,9(;.H.S92 
42,983,892 
42,519.340 
42,519,340 
42,619,340 
42,619,340 
42,516,508 
42,515,508 
42,615,.508 
43,015,.508 
44,186,647 
33,150,526 
27,616,278 
16,930,750 
14,010,984 
18,412,430 
7,749,322 
20,191,686 


Total  Capital 
r-aad  Reserve.- 


AS8ETS. 

Deo.  31 
1915... 
1914II 
1913... 
1912... 
19116 
1910... 
19056 
1900... 
1895... 
1890... 
1880... 
1869... 
1860... 
1860... 
1340... 
1830... 
1820... 
1810... 
1800... 


Fr. 

225,46S,892 

225,463,892 

225.019,340 

225,019,340 

225,019,340 

225,019,340 

226,015,508 

226,015,508 

225,015,508 

226,515,508 

226,636,647 

216,650.523 

210,116,273  16-1 

109,230,750   13-5 

81,910,981   I6'2 

86,312,430  22-8 

75,649,322  22-6 

110,191,686  41-4 

7,477,441  22-4 

Oasb  in  Hand  and 

t at  Branches. ,       .^Investments. c- 

Pr.  %•  Pr.  %< 

6,419,576,198(J  40-3     6,043,373,439  38-0 
4,514,412,872    33-7     .1,316,227,659  32-5 


0/  « 

/o 

1-4 

1-7 

3-2 

3-3 

3-5 

3-6 

3-9 

4-4 

4-9 

6-7 

70 

9-3 


Notes  in 

,— Circulation, 

Pr. 

13,216,429,640 

10,043,899,720 

6,713,661,290 

5.684,337,635 

6,268,847,065 

6,133,568,830 

4,516,057,595 

4,146,462,306 


0/  « 

SS-l 

74-9 

81-8 

82-1 

82-3 

S3-6 

77-8 

80-6 


3,484,934,925    75-8 

3,061.751,440    77-0 

2.408,761,060    78-5 

1,398,557,300    60-7 

748,670,725    57-3 

496,175,226    61-5 

238,683,7.50    47-1 

213,869,500    5S-3 

166.777,500    50-0 

103,478,969    38-9 

19,354,619    58-1 


Government 

Deposits. \ 

Pr.    %« 
295,868,346  1-8 
450,466,780  3-3 
403,368,906  5-8 
237,107,769  3-5 
291,314,165  4-5 
167,551,528  2-7 
396,151,957  6-8 
271,340,864  5-3 
235,749,548  5-1 
188,005,191  4-7 
160,227,056  4-9 
210,725,935  9-1 
122,736,205  9-4 
79,080,164  9-8 
118,322,378  23-4 
3,035,933   -8 


tO-7 
9-4 


r-Other  Deposite.- 

Fr.  %• 

2,128,530,323  r3-4 
2,650,596,234  T9-7 

604,692,347     8-6 

731,726,574 

696,730,303 

607,509,896 

652,643,245 

484,858,899 

640,193,614 

482,865,028 
465,052,851 
463,791,077 
201,325,513 
117,750,397 

62,242,111 

71,918,215 

65,443,620 

48,056,719 

5,662,975 


T1-3 
S-4 
13-9 
12-2 
14-2 
20-4 

15-7 

14-6 

12-3 

19-0 

19-6 

18-1 

17-0 


4,157,451,630 

3,896,534,867 

4,018,653,508 

4,112,978,623 

3,963,825,655 

3,448,519,885 

3,202,919,375 

2,372,246,246 

1,779,585,754 

1,247,125,675 

422,291,626 

471,337,748 

227,376,016 

128,545,323 

163,911,229 

31,901,635 

7,593,650 


59-5 
57-3 
62-8 
63-3 
68-3 
67-0 
69-7 
59-8 
54-3 
54-t 
32-3 
58-5 
44-9 
33-9 
S8-6 
12-0 
23-0 


417,9.53,544 

421,013,990 

401,019,238 

401,019,384 

401,015,603 

401,015,484 

361,014,755 

361,514,415 

282,650,243 

353,575,937  11-0 

201,689,573  15-5 

165,179,964  20-5 
60,173,737  11-9 
51,204,256  13-5 

117,033,379  35-0 
25,271,973     9-5 


6-0 
6-2 
6-3 
6-4 
6-9 
7-8 
7-8 
9-1 
8-6 


.—Bills  Discounted..-, 

Pr.  %• 

2,233,276,246   14-0 

3,736,933,786    27-6 

1,626,461,970    21-8 

l,71Sl,155,SS8    25-3 

1,245,601,875    19-5 

1,046,762,506    16-9 

905,253,003    15-6 

760,128,623    14-8 

626,367,444    13-3 

868,618,741    21-9 

931,797,090    28-4 

660,685,564    28-7 

542,147,261    41-5 

145,636,087 

161,973,843 

162,793,248 

47,942,304 

167,437,233 

21,354,7. 


18-0 
30-0 
42-9 
14-3 
62-9 
64-7 


, Advances.- 

Pr. 
1,164,440,099 
745,378,221 
841,850,630 
723,731,997 
694,685,316 
603,647,138 
503,536,440 
612,164,811 
370,497,909 
273,663,285 
178,312,250 
129,930,760 
124,236,460 
16,076,197 
31,851,973 


%* 
7-3 

5-5 

12-1 

10-6 

10-8 

9-7 

8-7 

10-0 

8-1 

6-9 

5-5 

6-6 

9-5 

2-0 

6-3 


Profit 
^  Balance;^ 

Pr.  %' 

44,641,744    -3 
49,749,966 
41,434,107 
22,649,126 
13,386,440 
19,540,781 
14,630,066 
10,962,949 
13,147,630 
16,707,001 
15,931,412 
10,991,393 
13,778,591   1-0 
5,013,046     -6 
6,029,960  1-0 
4,361,773  1-1 
3,390,680'  1-0 
4,218,136  1-6 
836,653  2-5 

Bank  Pre- 
^-mises,  &c.-> 

Pr.  %" 
60,262,963  -4 
44,945,015 
44,230,216 
40,353,693 
40,937,367 
38,773,879 
29,862,760 
22,801,823 
19,336,330 
13,360,665 
10,095,162 
12,450,375 
16,026,195  1-2 

8,350,379  1-0 

4,000,000     -8 

4,084,933   1-0 
340,427     -t 

8,377,255  1-3 
234,659    — 


Balance  of  Different 

^Accounts ,         Total. 

>        Pr.  %»             Pr. 

_  —  16,910,923,945 

—  —  13,419,176,692 

—  —     6,987,966,990 

—  —     6,800,810,434 

—  —     6,400,797,303 

—  —     6,203.180,435 

—  —     6,803,493,361 
_  _     5,144,630,526 

—  —     4,699,041,225 

—  —     3,964,844,168 

—  —     3,276,669,026 

—  —     2,304,716,733 
6,263,093  -5     1,306,391,010 

—  —         807,364,682 

—  —    506,189,683 
_  —    379,560,880 

23,016,317  6-8    334,277,339 

—  —  205,946,609 

—  —  33,331,688 


Balance  of  Different 
, — Acco'ints. — ^ 


19,016,413 

76,440,826 

93,718,347 

947,942 

124,207 
30,814,085 
32,923,120 


37,967,364    14-3 
4,093,620   12-3 


Total. 

Pr. 

16,910,923,946 

13,419,176,692 

6,987,955,990 

6,800,840,434 

6,400,797,303 

6,203,130,426 

6,803,493,361 

5,144,630,635 

4,599,041,235 

3,964,844,168 

3,276,659,026 

2,304,716,733 

1,306,391,010 

807,354,533 

506,189,683 

379,560,880 

334,277,339 

365,946,609 

33,331,688 


ia)  Dec.  24  ;  figures  partially  estimated.    (6)  December  23 
180,000,000  francs  in  previous  years  back  to  1878,  60,000,000  franca  back  to  1857. 
Liabilities  or  Assets. 


(c)  Includes  Government's  book  debt  to  Bank,  amounting  to  300,000,000  franra  since  1913, 
■      '         (d)  Including  983,127,089  francs  abroad.  •  Per  cent,  of  Total 


abroad  as  investors,  the  ability  of  the  governors  and 
regents,  all  go  to  make  up  the  explanation  for  the 
ability  of  the  Bank  of  France  to  obtain  and  retain  the 
position  she  occupies  in  the  financial  world.  France 
is  the  second  greatest  lending  country  in  the  world, 
and  the  thrift  of  the  French  people  enables  them  to 
keep  their  purchases  of  goods  from  abroad  always  well 
within  their  power  to  pay  for  them,  so  that  to  obtain 
gold  all  they  have  to  do  is  to  refrain  for  a  time  from 
making  new  loans  to  foreign  countries  or  to  reduce  the 
sums  of  new  money  they  usually  place  abroad.  By  so 
doing  they  obtain  power  to  ask  for  payment  of  their 
goods  or  their  interest  in  the  gold  they  need  to 
strengthen  their  resources. 

Between  1869  and  1880  the  gold  held  by  the  Bank 
of  France  declined  from  £28,000,000  to  £22,000,000, 
while  the  silver  advanced  from  £22,000,000  to 
£49,000,000.  Since  then  gold  has  risen  to 
£134,000,000,  while  silver  has  fallen  to  under 
£1.3,000,000.  The  following  statement  of  the  stocks  of 
gold  and  sUver  in  the  Bank  of  France  is  specially 
interesting :  — 

Qold  and  Silver  Holdings  of  the  Bank  of  France. 

"  ''     Silver.  %  of  Total. 

Fr.  Total.  Pr. 

332,286,000  6-4  5,188.820,000 

352,088,000  6-6  6,367,375,000 

365,962,000  7-9  4,614,413,000 

640,063,000  15-4  4,167,456,000 

689,200,000  17-6  3,896,600,000 

811,600,000  20-2  4,025,000,000 

827,200,000  20-1  4,116,900,000 

1,086,500,000  27-3  3,976,400,000 

1,110,300,000  32-3  3,442,000,000 

1,339,900,000  38-7  3,302,900,000 

1,246,200,000  52-6  2,372,200,000 

1,226,600.000  69  0  1,777,800,000 

649,000,000  44-0  1,247,100,000 

270,200,000  64-0  422,300,000 

318,600,000  91-6  347,700,000 

187,900,000  82-6  237,400,000 

127,600,000  99-3  128,600,000 

146,400,000  86-7  168,900,000 

146,400,000  86-7  168,000,000 

146,400,000  86-7  168,900,000 

From  the  comparative  statement  of  the  liabilities 
and  assets  of  the  Bank  of  France  since  1800  given 
herewith  the  part  played  by  the  Bank  in  the  economy 
of  France  will  be  evident.     The  profits  of  the  Bank 


fluctuate  with  the  rate  of  interest,  and,  as  under 
normal  circumstances  the  rate  of  interest  is  low,  the 
dividend  is  not  large,  especially  taking  into  account 
the  relative  smallness  of  the  capital.  Even  in  1914 
the  average  rate  was  no  higher  than  4.22%,  and  in 
1915  it  was  nearly  5%.  This  rate  gave  gross  profits 
of  182,681,000  francs,  which  enabled  a  dividend  of 
nearly  21%  to  be  paid,  free  of  tax,  after  devoting 
45,600,000  francs  to  reserve,  &c.  The  profits  earned 
by  the  Bank  of  France  in  the  last  11  years  and  the 
dividends  distributed  will  be  seen  from  the  statement 
herewith :  — ■ 


Gold. 

%of 

Tear. 

Fr. 

Total. 

)ct.  12, 1916     . 

.     4,866,534,000 

93-6 

)eo.  30,  1916    .. 

.     6,015,287,000 

93-4 

„     24,1914     . 

.     4,158,461,000 

92-1 

„     26,1913     . 

.     3,617,392,000 

84-6 

„     „    1912     . 

.     3,207,300,000 

82-4 

„     21,1911    . 

.     8,213,400,000 

79-8 

„     22,  1910    . 

.     3,283,700,000 

79-9 

„     31,  1905    .. 

.     2,883,900,000 

72-7 

„     20,  1900    . 

.     2,331,700,000 

67-7 

„     26,  1896    .. 

.     1,963,000,000 

61-3 

..       .,   1390    .. 

.     1,126,000,000 

47-4 

„     24,  1380    . 

651,300,000 

310 

..      „  1869     . 

698,100,000 

660 

„      „  I860     . 

162,100,000 

36-0 

„      „  1860     . 

29,300,000 

8-4 

,.      ,.  1840     . 

39,600,000 

17-4 

„      „  1830     . 

900,000 

•7 

„      ,.1820     . 

22,600,000 

13-3 

„      „  1810     . 

22,600,000 

13-3 

„      .,  1800     . 

22,500,000 

13-3 

Profits  of  the  Sank  of  France. 
Bank         Gross 

Rate  of    Profit  less  Net              ^— Dividends.-^ 

Discount.  Rebates.  Expenses."      Profit.        Amount.     Rate. 

Tear     %               Pr.  Pr.               Fr.               Pr.             % 

1915      S        182,631,234  101,553,696  81,122,538  38,020,833    20-833 

1914      4-22  124,662,882  59,173,405  65,489,477  36,119,792    19-792 

1913      4        116,.508,0S4  45,955,093  70,552,993  38,020,833    20-833 

1912     3-37     90,934,399  37,011,263  63,923,636  30,416,667    16-666 

1911      3-14    77,348,905  33,973,561  43,376,404  26,614,584    14-583 

1910      3          64,373,610  30,577,661  33,796,959  26,614,584    14-583 

1909      3          57,837,223  27,653,054  30,234,169  30,614,584    14-583 

1903      3-05    63,500,983  28,603,968  34,897,014  30,416,666    16-686 

1907      3-4«     77,183,436  30,998,133  46,134,393  33,268,229    18-229 

1906      3          60,744,616  26,673,530  34,171,086  28,515,625    15-625 

1905      3          50,818,156  24,067,619  26,760,537  24,713,642    13-542 

•  Includes  taxes  as  follows :— 1916,  Fr.  20,388,816  ;  1914,  Pr.  69,17W05; 
1913,  Fr.  45,955,092  ;  1912,  Fr.  37,011,203  ;  1911,  Fr.  33,972,561  ;  1910, 
Fr.  30,677,651  ;  1909,  Pr.  27,663,064  ;  1908,  Fr.  28,603,968  ;  1907,Pr.30,998,138; 
1906,  Pr.  26,573,630  ;  1905,  Pr.  24,067,619. 


Reserve, 

I^eptecia- 

tion,  &c. 

Fr. 

45,500,000 

31,604,552 

31,255,174 

20,400,000 

16,197,087 

6,690,000 

5,463,815 

4,030,000 

11,616,000 

4,760,000 

1,690,000 


BANQUE  INTERNATIONALE  DE 
COMMERCE  DE  PETROGRAD. 

Head  Office :  Petrograd. 
Capital — 

Subscribed  and  Paid  wp,  240,000  Shares  of 

Rbls.  250 Rbla.  60,000,000 

This  important  Eussian  Bank  was  founded  in  May 
1869  witH  an  authorised  capital  of  5,000,000  roubles, 
in  shares  of  250  roubles  each,  of  which  100  roubles 
were  called  up.  The  growth  of  the  Bank  was,  how- 
ever, so  rapid  that  in  April  1872  the  authorised  capital 
was  raised  to  30,000,000  roubles.  Of  the  first  issue 
150  roubles  per  shaxe  was  called  up,  and  of  the  second 
100  roubles,  so  that  the  paid-up  capital  was 
15,000,000  roubles.     In  1878  it  was  decided  to  make 
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Liabilities  and 

Assets    of  The  Banque  In 

temationale  de  Commerce 

de  Petrograd 

LIABILITIES. 

Capital 
Paid  up. 
Dec.  31          Rs. 
1915...     60,000,000 

Rraorve         Total  Capital 
Funds.      ,-and  Reserve.—, 
Rs.                 Rs.             %• 
36,319, S9S     96,319,393      12-7 

Deposits,  Current 

^Accounta,  &c.-^ 

Rs.             %• 

299,271,380      39-5 

Branches 

r Account. ,    ^-Corrtepondents.-^ 

Rs.              %•          Rs.               %• 
105,633,837     14-0     237,939,579      31-4 

Sundry 
, — Liabilities.-^ 
Rs.           %♦ 
13,104,411     1-7 

Profit 

, Balance. 

Rs. 
4,924,493 

•7 

Total 
Liabilities. 

Rs. 
757,198,648 

1914... 

60,000,000 

37,311,393     97,311,398 

16-2 

329,679,515 

38-3 

53,136,650 

8-7     193,334,767 

323 

23,023,199 

3-9 

3,769,847 

•6 

599,254,376 

191S... 

48,000.000 

23,181,593     70,131,593 

12-5 

264,814,665 

43-3 

63,600,469 

11-2     167,240,730 

27-3 

23,359,020 

4-6 

6,953,996 

1-1 

613,150,531 

1912... 

48,000,000 

27,369,462     75,369,4';3 

12-3 

240,2/5,454 

39-1 

74,149,557 

12-1     194,372,137 

31-6 

23,447,762 

3-8 

6,840,136 

1-1 

614,954,497 

1911... 

48,000,000 

27,693,207     75,693,207 

13-8 

197,535,230 

36  0 

70,303,643 

12-9     180,893,942 

33  0 

18,204,932 

3-3 

6,421,193 

10 

648,667,146 

1910... 

36,000,000 

13,000,000     54,000,000 

10-9 

184,974,226 

37-3 

73,934,741 

14-9     163,941,534 

33-0 

19,198,786 

3-9 

— 

_ 

496,099,387 

1906... 

24,000,000 

12,345,523     36,845,523 

19-0 

43,500,373 

22-5 

27,574,076 

14-2       79,748,024 

41-2 

6,016,376 

3-1 

— 

— 

193,684,382 

1900... 

24,000,000 

15,482,142     39,432,142 

34-2 

22,642,809 

19-7 

8,125,737 

7-0       41,727,710 

36-1 

3,424,182 

2-9 

— 

— 

116,402,680 

1898... 

18,000,000 

9,536,333     27,536,333 

39-3 

9,361,461 

13-4 

4,691,015 

6-6       23,486,633 

33-8 

4,777,832 

6-9 

— 

— 

69,743,263 

1890... 

13,000,000 

3,602,149     16,602,149 

22-5 

26,623,206 

360 

837,053 

1-1       26,700,183 

36-1 

3,149,884 

4-3 

— 

— 

73,912.475 

1880... 

13,000,000 

1,176,339     14,176,339 

3S0 

14,929,925 

36-8 

213,767 

•5         7,343,933 

181 

3,377,369 

9-6 

— 

— 

40,640,288 

1870... 

2,000,000 

—             2,000,000 

101 

15,793,067 

800 

— 

—             637,370 

3-2 

1,331,048 

6-7 

— 

— 

19,751,486 

ASSETS.       Cash  ia  Hand 

^and  St  Baofcs.^  ^Investments.-^   r 
Dec.  31                 Rs.             %•           Rs,          %• 
915       ...     15,952,930        2-1     60,727.957        8'0    5 

-Bills.  Loans 

Rs. 
55,961,153 

Branches 

&c.-^  , Account 

%•         Rs. 
33-8  101,675,473 

V  /-Correspondents.-^ 

%•           as.         %• 

13-4     309,032,186     41-0 

Sundry 

. Assets.- 

Rs. 
1,872,483 

%• 

Bank 
, — Premises 

Rs. 
11,976,463 

K 

Total 

Assets. 

Rs. 

757,198,643 

1914 

...     18,139,615       3-0     69,341,4S4 

99    : 

36,607,274 

37-8 

14,855,901 

7-5     237,967,063 

39-7 

4,460,040 

'8 

7,983,094 

13 

699,254,376 

1913 

...     12,818,7 

23       2'1     51,364,483 

8-4    1 

63,243,839 

42-8 

a,679,145 

11-7     201,711,454 

330 

4,336,4 

•» 

7,946,440 

1-3 

612,150,531 

1912 

...     13,149,890        2-1     45,830,526 

7-1     263,734,015 

43-7    7 

5,563,635 

12-3     200,556,185 

32-6 

6,037,831 

10 

92,415 

1-2 

614,954,497 

1911 

..     11,982,471        2-2     41,068,203 

7-5     253,543,013 

46'2     72,716,135 

13-3     156,509,062 

28-5 

6,615,634 

1-2 

6,118,733 

1-1 

548,557,146 

1910 

..     10,634,241        2-1     34,064,276 

6-9    238,239,026 

48-0     72,570,281 

14-6     134,798,125 

27-2 

2,573,755 

•B 

3,320,583 

•7 

496,099.287 

1905 

..       7,949,903        4-1     20,104,326 

104 

57,363,396 

29-7    2 

7,574,076 

14-2       75,982,447 

39-2 

673,447 

•3 

4,131,687 

21 

193,634,282 

1900 

...       2,771,231        2-4     17,009,245 

14-8 

34,323,222 

29-8 

8,125,737 

7-0       61,714,098 

44  8 

116,338 

•1 

1,343,719 

1   1 

115,402,580 

1895 

...       3,979,789       5-7     10,235,571 

14-7 

29,457,307 

42-2 

4,591,015 

6-8       20,663,049 

29-7 

444,613 

•6 

367,019 

•5 

69,743,363 

1890 

...       8,731,487     irS     10,115,654 

13-7 

32,977,328 

44-7 

— 

—        19,410,820 

26-3 

2,264,861 

3-1 

422,625 

•4 

73,912,475 

1880 

...       4,601,3 

31     11-4       1,734,163 

4-3 

19,537,793 

48-1 

— 

—        14,212,258 

350 

183,811 

•5 

280,944 

•7 

40,540,288 

1870 

...       4,124,274     20-9          243,622 

1-2 

6,329,689 

32-0 

— 

—          7,807,737 

S9-6 

1,246,163 

6-3 

— 



19,761,485 

•  Per 

:ent.  of  Total  Liabilities  or  Assets. 

the  shares  fully  paid  up,  and  thus  get  rid  of  the 
uncalled  liability  by  reducing  the  number  from 
120,000  partly-paid  to  52,000  fully-paid  shares.  In 
1895  the  capital  was  raised  to  18,000,000  roubles. 
By  1898  the  growth  of  the  business  called  for  a 
further  increase  to  24,000,000  roubles.  It  remained 
at  this  figure  until  1907,  when  another  12,000,000 
roubles  were  created,  of  which  6,000,000  roubles  were 
issued  in  1909  and  another  6,000,000  roubles  in 
1910.  In  1911  another  12,000,000  roubles  were  sub- 
scribed, bringing  the  total  to  48,000,000  roubles,  and 
in  1914  the  capital  was  increased  to  60,000,000 
roubles.     Concurrently  the  reserve  has  been  built  up 


to  over  36,000,000  roubles,  and  the  combined  capital 
and  reserve  of  the  Bank  have  been  raised  from 
2,000,000  roubles  in  1870  to  96,000,000  roubles  at 
the  prese^nt  time,  an  expansion  which  indicates  the 
vast  growth  in  the  business  of  this  important  institu- 
tion, and  reflects  the  great  expansion  that  has  taken 
place  in  the  productive  power  of  Eussia. 

In  1870  the  total  liabilities  of  the  Bank  were 
20,000,000  roubles,  and  at  the  end  of  1913  they  reach.=id 
a  total  of  612,000,000  roubles.  But  the  events  of  1914 
brought  about  a  reduction  in  the  liabihties  to 
599,000,000  roubles.  During  1915  business  once  more 
expanded,  and  the  deposits  have  shown  an  increase  of 


THE  RUSSIAN  CORPORATION 


LIMITED. 


Authorised  Capital    °      °    £2,000,000 
Capital  Issued  and  Paid  up  £1,000,000 


The  Company  carries  on  the  business  of  a  Banking,  Investment  and  Finance 
Company,  primarily  in  connection  with  Russia,  and  particularly  Russian  Government 
and  Municipal  Securities.  Commercial  and  Travelling  Letters  of  Credit  issued. 
Bills  Negotiated  or  forwarded  for  Collection.  Remittances  made  by  Telegraphic 
Transfer.       Deposits  received  for  fixed  periods. 

The  Directorate  and  Management  of  the    Corporation  are 
connected   with   the  following   leading    Russian   Banks  : — 

RUSSO-ASIATIC    BANK.  BANQUE    INTERNATIONALE    DE   COMMERCE. 

AZOFF-DON    COMMERCIAL   BANK.  BANQUE    D'ESCOMPTE   DE   PETROGRAD. 

BANQUE   DE   COMMERCE    DE   SIBERIE. 

LONDON    BANKERS:— 

THE    LONDON    CITY    AND    MIDLAND    BANK,    LIMITED. 
THE    BRITISH    LINEN    BANK. 


Manag^er:     A.    O.  STODART. 


Offices:    32   BISHOPSGATE,  E.G. 
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70,000,000  roubles,  whilst  correspondents'  accounts 
have  ffi'own  by  44,000,000  roubles.  Altogether  the 
total  habilities  exceed  757,000,000  roubles.  The  Bank 
possesses  39  branches  and  12  agencies  in  Russia, 
and  two  branches  abroad,  one  in  Paris  and  one  in 
Brussels,  besides  the  head  office  of  t.he  Bank  in  Petro- 
grad.  It  transacts  a  large  international  as  well  as  a 
,  great  national  business,  and  it  has  contributed  in  no 
small  measure  to  the  progress  of  Russian  commerce  in 
modern  times. 

Inasmuch  as  the  Imperial  Bank  of  Russia  is  respon- 
sible for  the  currency  of  the  country,  the  Bank  of 
Commerce  does  not  keep  any  large  cash  reserves.  If 
it  needs  gold,  silver,  or  notes,  it  has  merely  to  discouiit 
its  paper  at  the  State  Bank  in  order  to  obtain  all  the 
currency  it  requires.  The  cash  held  is  merely  the 
amount  required  for  till  purposes. 

The  situation  in  Russia  brought  about  by  the  War 
was  not  conducive  to  large  banking  profits  in  1914, 
and,  moreover,  it  caused  bankers  to  act  conserva- 
tively in  the  matter  of  dividend  distribution,  as  they 
were  anxious,  as  far  as  possible,  to  make  provision 
against  the  future.  Consequently  the  dividend  was 
reduced  from  14%  to  6%. 

During  1915  the  gi-oss  profit  showed  a  very  sub- 
stantial increase,  but  it  was  accompanied  by  a  rather 
greater  proportionate  increase  in  expenses,  the  net 
profit  remaining  at  about  the  same  figure.  Neverthe- 
less, it  was  decided  to  increase  the  dividend  and  pay 
8%  instead  of  6%  for  1914.  The  profits  of  the  Ba.nk 
in  recent  years  have  been  as  follows:  — 

Profits  of  Banqite  T7iternati(male  de  Commerce  ds  Petrograd. 

Carried 

Be-  For- 

serve.       ward. 

na.  Rs. 

54i,2i;0  134,493 
,642.0(10  109,847 
2:n.993       — 
S12.135      — 
1 7fi.2.i5      — 
252,903       — 


Deo.     Gross 

Net 

31        Proat.    Expenses. 

Tares. 

Profit. 

Rs.             Rs. 

Rs. 

Rs. 

1916  19,121.255  12,«3(.732 

801,923 

5,631.601 

1»14  13,21(1,9<9  3,103,509 

1,461,038 

5,645.842 

1913  17,892,093  9.794,260 

1,143.833 

6,953.995 

1912  14,609,691  6,960,231 

809.307 

6.840.1   6 

1911  11,385.103  5,930,778 

573.070 

5,376.255 

1910    9,333.616  4.611,593 

373,110 

4,348.903 

1909    5.933,011  3,073.157 

314.396 

2.595.433 

1903    5,239,545  2.529,295 

312,422 

2,447,828 

1907    5,075,058  3,307.992 

345.459 

2,421,607 

1905    5,101,982  2,20  5.867 

300,970 

2,654,146 

1905    4,579,712  1,976,777 

240,726 

2,362,209 

^Dividend.— 
A.mt.     Rate. 
Rs.         % 
4,800.000     80 
3,000.1100     6"0 1 
6.720.000  14-0 
6,528,000  13-e 
5.200.000  13-1) 
4.096,000  1J-8 
2.500.000  13-0 
2,400.000  10-0 
2,400.000  10-0 
2,592.000  10-8 
2,304.000     9-6 


95.458 
47,828 
21,607 
47.146 
58.20  9 


The  great  expansion  in  the  business  of  the  institu- 
tion is  shown  by  the  comparative  statements  herewith 
of  the  liabilities  and  assets  in  various  years  since  1870. 


BANQUE  NA.TIONALE  DE  BELGIQUE 

(NATIONAL  BANK  OF  BELGIUM). 

Head  Office :    Brussels. 
Capital — 

up  (no  liability), 


Subscribed  and  Pai 
50.000  Sh 


,000  frs. 


Frs.  50,000,000 


When  Belgium  separated  from  Holland  in  1830  there 
existed  four  banks  in  the  country.  One  of  them, 
the  Socidt^  Gdn^rale,  had  been  used  as  the  Govern- 
ment Bank  while  Belgium  was  part  of  the  Kingdom 
of  the  Netherlands,  and  it  was  found  convenient 
by  the  new  Government  to  continue  so  to 
use     it.  The     administration      of      the     Socidtd 

G^ndrale,  however,  was  principally  Dutch,  and, 
rightly  or  wrongly,  the  members  were  accused 
of  Dutch  leanings  and  of  a  bias  against  Bel- 
gium. After  a  few  years,  therefore,  when  the 
Soci^td  Gdndrale  applied  for  a  renewal  of  its  charter, 
the  Belgian  Government  offered  renewal  on  conditions 
which  were  considered  entirely  too  onerous  by  the 
Socidtd.  In  consequence,  the  Belgian  Government 
decided  upon  creating  a  Bank  of  its  own,  with  the  title 
National  Bank  of  Belgium.  Originally  the  capital  of 
the  Bank  was  fixed  at  25  million  francs,  or  a  million 
sterling.  Later  the  capital  was  doubled,  and  it  stands 
at  50  million  francs  at  present.  From  the  first  the 
attempt  has  been  steadily  followed  to  restrict  the  busi- 
ness of  the  Bank  to  purely  commercial  operations.  It 
is  forbidden  to  lend  upon  mortgages,  or,  indeed,  on 
any  securities  arising  out  of  transactions  in  land,  and 


to  confine  discounting  to  bills  proper.  The  Bank 
started  operations  in  1850.  In  its  early  days 
it  had  many  trials.  But  it  was  ably  and  successfully 
managed.  It  was  not,  however,  until  the  War 
between  France  and  Germany  broke  out  in  1870  that 
the  goodness  of  the  administration  was  tested  in  the 
most  trying  way.  The  Government,  fearing  that  its 
territory  would  be  invaded  by  one  or  other  of  the 
belligerents,  lost  its  head  to  some  extent.  The 
Finance  Minister  insisted  that  the  Government  moneys 
deposited  with  the  Bank  should  be  transferred  from 
Brussels,  where  they  were  supposed  to  be  in  danger, 
to  Antwerp ;  and,  after  protests  and  delays,  the 
transfer  had  to  be  effected.  The  Minister  of  Finance, 
further,  directed  his  subordinates  not  to  exchange  coin 
for  bank-notes.  Moreover,  the  Minister  of  War  issued 
an  order  to  those  under  him  which  was  considered  to 
throw  doubts  upon  the  solvency  of  the  Bank.  In  con- 
.sequence,  the  public  became  alarmed,  and  a  run  upon 
the  Bank  occuiTed.  The  Bank  met  its  difficulties 
bravely.  It  obtained  cash  resources  in  London,  Am- 
sterdam, Hamburg,  and  Paris,  and  succeeded  in  pre- 
venting the  metallic  reserve  from  falling  below  25  per 
cent,  of  its  note  circulation. 

In  1900  a  new  law  was  proclaimed  continu- 
ing ,the  life  of  the  Bank  until  New  Year's 
Day,  1929.  The  amount  of  the  capital  was  not 
changed,  but  the  Government  was  granted  a  larger 
share  in  the  profits  of  the  Bank  than  previously.  In 
1872  it  was  enacted  that  the  note  circulation  of  the 
Bank  in  excess  of  275  million  francs,  or  11  millions 
sterling,  should  pay  a  tax  at  the  rate  of  one-half  of 
1%  per  annum.  In  1900  the  limit  of  untaxed 
notes  was  left  unchanged  at  11  millions  sterling,  in 
spite  of  the  increase  in  the  circulation  from  about 
8  millions  sterling  in  1870  to  about  24  millions 
sterling  in  1900.  There  was  much  discussion  as  to 
wheMier  the  Bank  should  not  be  transformed  froni  an 
institution  the  capital  of  which  was  provided  by  the 
public  to  a  State  Bank  proper.  The  matter  was 
decided  in  the  negative.  But  though  the  Bank  belongs 
to  private  shareholders  it  is  really  under  the  strict 
control  of  the  Government.  The  Governor  is  ap- 
pointed by  the  King  for  five  years,  and  may  be  con- 
tinued in  office  longer.  The  six  directors,  who,  with 
the  Governor,  constitute  the  Administi'ative  Council, 
are  chosen  in  general  meeting  of  the  shareholders,  and 
serve  for  six  years.  The  Government  exercises 
supervision  through  a  Special  Commissioner,  whose 
compensation  is  fixed  by  the  Government  by  agree- 
ment with  the  Bank,  and  who  is  paid  by  the  Bank. 
There  is  also  a  Council  of  Censors,  consisting  of  seven 
members,  elected  by  the  shareholders,  and  performing 
the  functions  of  auditors  and  supervisors.  Thus, 
while  the  members  of  the  management  are  controlled 
by  the  Government,  the  actual  day-by-day  business 
is  left  largely  in  the  hands  of  the  Governor  and  the 
elected  directors.  In  1872  one  of  the  provisions  had 
down  was  that  the  profits  arising  from  a  discount  rate 
above  5%  should  go  into  the  public  Treasury. 
It  is  alleged  that  this  arrangement  has  prevented  the 
National  Bank  of  Belgium  from  moving  its  rate  of 
discount,  as  the  Bank  of  England  does,  to  protect  its 
reserve.  The  Bank  clearly  would  not  profit  by  a 
high  rate  of  discount,  and,  therefore,  has  no  interest 
in  bringing  such  about.  Therefore  it  leans  much  more 
to  the  French  practice  of  keeping  the  rate  as  low  as 
possible  and  providing  itself  with  the  necessary 
metallic  reserve  at  its  own  expense.  However  that 
may  be,  the  Bank  has  prospered  greatly  during  the 
past  40  years,  and  so  high  is  its  credit  at  home 
that  its  notes,  and  especially  its  small  notes,  repre- 
senting 20  francs,  or  16s.  of  our  money,  have  largely 
taken  the  place  of  coin.  Such  notes  in  1873  amounted 
on  the  average  to  a  little  under  35  million  francs, 
or  £1,400,000.  In  1913  they  averaged  about 
217.000.000  francs,  or  £8,680,000. 

The  Bank  is  authorised  to  issue  notes  payable  to 
bearer   on    condition  that  the   amount   in  circulation 
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Liabilities  and  Assets  of  The  Banque  Nationale  de  Belgique. 


LIABILITIES. 

Deo.  31 
1914t  ... 
1913  ... 
1913  ... 
1911  ... 
1910  ... 
1900  ... 
1890  ... 
1880  ... 
1870  ... 
1860  ... 
1352  ... 


ASSETS. 

Deo.  31 

ISllt  .. 
1913  .. 
1912  ... 
1911  ... 
1910  ... 
1900  ... 
1890  .., 
1830  .., 
1870  .. 
1860  ... 
1352     .. 


Oapltal 
Pdid-up 
Pr. 
50,000,000 
60,000,000 
60,000,000 
50,000,000 
50,000,000 
60,000,000 
60,000,000 
60,000,000 
25,000,000 
25.000,000 
15,000,000 

Cash  in  Hand, 

&0.J 

Pr. 
290,283,387 
310,584,356 
290,020,350 
251,973,700 
210,178,025 
131,529,475 
138,029,200 
121,483,575 
108,950,925 
71,002,425 
39,287,275 


Reserve 

Funds 

Fr. 

42,324,642 

41,730,788 

40,693,275 

39,023,450 

38,431,000 

27,629,800 

22,409,775 

14,729,925 

14,703,325 

6,328,550 

12,000 


Total  Capital 
^-and  Reserve.- 

Fr. 
92,324,542 
91,780,783 
90,093,276 
89,622,450 
83,431,000 
77,629,800 
72,409,775 
64,729,925 
39,703,325 
30,328,650 
15,012,000 


Notes  in 
-in  Circulation. - 


6-9 
7-3 
7-8 
9-6 
131 
13-4 
121 
130 
11-4 


Pr. 

1,296,000,030 

1,067,407,000 

1,034,616,125 

909,763,575 

904,534,150 

631,631,300 

404,721,600 

339,969,-500 

202,523,625 

117,399,950 

69,379,500 


%• 
82-7 

80-9 

79-1 

78-8 

79-8 

78-2 

73-2 

70-5 

61-7 

50-6 

53-2 


Deposits,  Current 
^—Accounts,  &c.- 


Fr. 

160,210,053 

124,238,066 

161,066,976 

140,618,100 

111,806,125 

81,754,200 

67,723,925 

72,142,900 

81,319,925 

81,825,160 

34,161,150 


%• 
10-2 

9-4 
11-5 
11-4 

9-9 
10-1 
12-1 
15-0 
24-8 
3S-2 
26-2 


Dividends 
^Payable,  &c.- 

Fr. 

18,300,319 

36,693,614 

33,234,276 

30,604,300 

28,133,875 

16,658,025 

8,599,426 

6,387,476 

4,655,850 

2,861,025 

11,829,700 


%• 
1-2 

2-8 

28 

2-5 

Z-S 

2-1 

1-8 

1M 

V4 

1-2 

9-2 


Total 
Liabilities. 
Fr. 
1,565,917,844 
1,320,174,468 
1,309,660,660 
1,230,608,425 
1,132,910,150 
807,673,826 
653,464,725 
182,229,800 
323,212,626 
232,914,676 
130,382,050 


-Advances. - 


Bank 
-Premises,  &c.- 


%• 
2-3 


Total 

Assets. 
Pr. 
1,565,917,844 
1,320,174,468 
1,309,660,660 
1,230,608,425 
1,132,910,160 
807,673,325 
663,454,726 
432,229,800 
328,312,626 
232,914,675 
130,382,050 


t  August  6. 


•  Per  cent,  of  Total  Liabilities  or  Assets. 

shall  be  represented  by  securities  which  can  be  easily 
converted  into  cash,  the  proportion  between  the  cash 
reserve  and  the  notes  in  circulation  to  be  fixed  by  the 
statutes.  A  further  article  in  the  charter  provides 
that  the  Government,  by  agreement  with  the  Bank, 
shall  determine  the  form  of  the  notes,  the  method  of 
their  issue,  and  the  amount  of  each  denomination.  No 
change  was  made  in  these  respects  in  1900.  The 
Bank  must  redeem  its  notes  at  the  head  office  and  at 
the  branches  and  agencies.  But  at  the  branches  and 
agencies  payment  may  be  deferred  until  there  has  been 
time  to  receive  the  necessary  funds  from  the  head 
office.  In  1873  the  notes  were  declared  legal  tender 
between  individuals  so  long  as  they  continued  to  be 
redeemed    in  legal    coin.     It  will  be    seen  that   the 


Fr.  %•  Pr. 

95,690,712  6-1  35,767,-554 

01.449,202  4-7  27,949,637  2"1 

92,053,875  7'0  26,830,676  2-1 

93,789,600  7'5  26,564,736  2'2 

83,464,700  7-8  26,271,975  2-3 

68,373,075  7'2  13,959,900  2-3 

7,587,900  1-4  16,293,175  2-9 

7,787,100  1-6  16,661,700  3-3 

3,813,325  1*2  3,066,  ;">; 

4,408,376  1-9  1,690,025  "7 

6,293,350      4-8  16,908,976  3-0 

J  Includes  coin  and  bullion,  bills  due  Dec.  31,  and  coupons  paid  before  due  date. 

Belgian  law  imposes  no  limit  upon  the  amount  of 
notes  which  may  be  issued  by  the  National  Bank. 
The  amount,  as  shown  above,  is  settled  by  the  statutes 
of  the  Bank,  which  are  drawn  up  under  the  super- 
vision of  the  Government.  The  proportion  at  present 
is  fixed  at  one-third  of  the  amount  of  notes  arid  other 
obligations  payable  at  sight.  But  it  is  provided  that 
the  cash  reserve  may  be  allowed  to  go  below  this 
minimum  under  circumstances  and  limits  to  be 
authorised  by  the  Minister  of  Finance.  The  National 
Bank  was  allowed  from  an  early  date  to  hold  first- 
class  foreign  bills  as  part  of  its  reserve  when  guaran- 
teed by  banking  houses  in  Belgium.  The  proportion 
of  such  bills  to  the  total  reserve  increased  steadily 
till  just  before  the  renewal  of  the  charter  in  1900, 
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when  they  reached  25%  of  the  total  reserve. 
Another  point  which  has  often  been  debated  is  as  to 
whether  the  National  Bank  has  a  monopoly  of  note 
issue.  The  answer  seems  to  be  that  in  practice  it  has 
such  a  monopoly,  but  not  in  strict  law.  Eegarding 
the  share  of  the  Government  in  the  profits  of  the 
Bank,  the  latter  has  to  pay  a  patent  tax  on  the 
gross  volume  of  business,  a  stamp  tax  oa  its  notes, 
and  a  tax  of  one-half  of  1%  on  the  excess  of 
the  circulation  above  11  millions  sterling.  In  addition, 
one-quarter  of  the  profits  go  to  the  State  after  4% 
has  been  distributed  to  the  shareholders,  and  the 
State  takes  all  profits  obtained  from  a  discount 
rate  above  3|%.  The'  National  Bank  performs 
gratuitously  the  service  of  cashier  to  the  Government. 
It  bears  all  expenses  of  management,  material, 
transportation,  and  transfer  of  funds,  "and  shares  in 
the  expenses  of  the  Treasury  in  the  provinces  to  the 
amount  of  230,000  francs  (£9,200)  annually.  The 
available  funds  of  the  Treasury  in  excess  of.  the 
requirements  of  the  service  must  be  invested  by  the 
Bank  in  commercial  securities,  the  Bank  guaranteeing 
the  securities. 

Whereas  in  1908  the  notes  in  circulation  were 
S07  million  francs,  on  .'Vugust  6,  1914,  just  after 
the'  outbreak  of  war,  they  amounted  to  1,295  million 
francs.  This  increase  in  the  note  circulation  has 
placed  at  the  service  of  the  country  a  large  sum  of 
money,  and  whereas  in  1908  bills  discounted  were 
under  500,000,000  francs,  in  August  1914  they  reached 
943,000,000  francs.  The  expansion  in  the  business 
of  the  Bank  since  1852  will  be  appreciated  from  the 
statements  of  liabilities  and  assets  presented  herewith. 

The  stock  of  gold  held  by  the  Bank  in  August  1914 
was  274,000,000  francs  (£11,000,000),  while  in  1908 
the  stock  was  only  £4,500,000.  The  amounts 
of  gold  and  silver  and  total  coin  held  by  the  National 
Bank  of  Belgium  at  various  periods  since  1852  are 
shown  by  the  statement  appended:  — 

Gold  and  Silver  Holdings  of  Banqtie.  Nationale  de  Belgique. 


Silver 

Divisional  and 

^Gold  Coins. -^ 

^5-Fr.  Pieces.-, 

^Token  Coins.—, 

%of 

%of 

%of 

Total. 

Dec.  31 

Amount.    Total. 

Amoilnt. 

Total. 

Amount.    Total 

Amount. 

Fr. 

Fr. 

Fr. 

Fr. 

19U«. 

.  274,444,125   94-S 

6,669,805 

2-3 

9,274,466   3-2 

290,288,386 

1913  .. 

.  249,026,688    81'6 

44,293,390 

14-5 

12,073.465    3-9 

305,893,543 

1912  .. 

.  214,428,650    75-6 

64,007,260 

19-1 

15,058,025    5-3 

283,493,925 

1911  .. 

.  189,114,125    76'7 

45,130,226 

18-3 

12,463,750   5-0 

246,707,100 

1910  .. 

126,694,400   61-8 

64,469,100 

31-7 

13,337,825    8-5 

203,401,335 

1909  .. 

.  115,301,225   72-6 

31,053,935 

19-5 

12,557,300    7-9 

168,912,460 

1908  .. 

113,436,850    71-1 

37,032,500 

23-4 

8,693,875    5-5 

158,163,225 

1907  .. 

106,707,900   80-1 

19,565,500 

14-7 

6,988,400   B-2 

133,261,800 

1906  .. 

103,871,150   83-6 

10,596,675 

8-6 

9,717,300    7-8 

124,185,135 

1905   .. 

100,746,025    85-7 

5,426,450 

4-8 

11,448,625   9-7 

117,621,100 

1900  .. 

91,904,050   84-5 

12,003,000 

110 

4,850,050  4-6 

108,767,100 

1895  .. 

87,306,700   86-4 

7,440,876 

7-4 

6,313,950    6-2 

101,061,526 

1890  .. 

69,622,630   57-7 

22,413,000 

21-6 

21,377,675  20-7 

103,413,325 

18b6  .. 

73,063,300  74-0 

16,933,000 

16-1 

9,800,900   9-9 

98,787,300 

1870  .. 

_             _ 

— 

— 

—            — 

95,614,525 

1860  .. 

—             — 

— 

— 

—            — 

63,023,535 

1852   .. 

—             — 

— 

— 

—            — 

39,287,275 

+  August  6,  1914,  last  return  published. 

Although  the  Bank  has  to  hand  over  nearly  22% 
of  its  profits  to  the  State,  the  amount  remaining 
before  the  War  was  large  enough  to  pay  a  handsome 
dividend,  and  for  the  year  1913  the  distribution  was  as 
high  as  17%.  The  profitableness  of  the  Bank's  busi- 
ness will  be  evident  from  the  statement  below:  — 

Profits  of  the  Banque  Nationale  de  Belgique. 


State's 

Proportion 

Gross                             Not 

^Dividend.^ 

of  Net 

Reserve 

Tear. 

Proat.      Expenses.*    Profit. 

Amount. 

Rate. 

Profits. 

Fund,  &c. 

Fr.               Fr.               Fr. 

Fr. 

% 

Fr. 

Fr. 

1913. 

.21,970,579  9,400,061  12,561,613 

8,600,000 

170 

2,718,763 

1,342,765 

1912. 

.21,436,072  9,043,147  12,392,925 

8,400,000 

16-8 

2,677,085 

1,316,840 

1911. 

.21,166,329  8,794,464   12,371,865 

8,300,000 

18'6 

2,035,423 

1,436,442 

1910. 

.20,947,786  8,017,755  12,930.031 

8,300,000 

16-6 

2,635,440 

1,994,591 

1909. 

.20,607,160  7,802,630  12,704,640 

8,300,000 

18-6 

2,635,468 

1,769,183 

1908. 

.20,639,036  7,623,302   13,016,823 

8,300,000 

16-6 

2,635,491 

2,081,332 

1907. 

.21,122,923  7,168,146   13,954,778 

8,300,000 

16-6 

2,635,448 

3,019,330 

1906. 

.19,704,409  6,997,506  12,706,903 

7,850,000 

15-7 

2,448,045 

2,408,858 

1905. 

.18,498,900  6,569,036  11,939,804 

7,700,000 

15-4 

2,385,444 

1,844,420 

1904. 

.18,398,748  6,143,166  12,252,683 

7,600,000 

15-2 

2,.343,769 

2,308,814 

1903. 

.18,398,523  5,983,536  12,316,986 

7,500,000 

15-0 

2,302,095 

2,613,891 

•  Includes  taxes  as  follows:  1913,  Fr.  5,124,974;  1913,  Pr.  4,716,336  • 
1911,  Fr.  4,363.796:  1010,  Fr.  3,99.S,246 ;  1909,  Fr  3,700.843-  1008 
Fr.  3,595,234;  1007,  Fr.  3,280,101  ;  1900,  Fr.  3,305,789:  1905,  Fr.  2,917,183- 
1904,  Fr.  2,714,012  ;  1903,  Fr.  2,682,472. 


After  the  fall  of  Lidge  and  the  occupation  of 
Brussels  by  the  German  Army  early  in  August  1914 
the  Bank's  officials  retired  to  Havre  with  the  Belgian 
Government,  taking  with  them  the  treasure  securities 
and  note-making  machinery  of  the  Bank.  Subse- 
quently under  a  threat  from  the  German  Government 
that  it  would  either  make  its  billets  de  requisition 
legal  tender  to  an  unlimited  extent  or  would  set  up 
a  branch  of  the  Eeiehsbank  as  the  State  Bank  of 
Belgium  unless  arrangements  were  made  for  providing 
Belgium  with  bank-notes,  an  agreement  was  reached 
whereby  the  Soci6t6  G6n6rale  de  Belgium  undertook 
the  duty  on  behalf  of  the  Bank  of  Belgium  of  supply- 
ing the  country  during  the  War  with  bank-notes,  and 
to  deposit  security  for  the  notes  with  the  Banque 
Nationale.  Further,  it  was  agreed  that  the  notes  ofl 
the  Soci^t^  G6n6rale  should  be  re-exchanged  at  the 
request  of  the  bearer  for  notes  of  the  same  value  of  the 
Banque  Nationale  de  Belgique  within  three  months 
after  the  conclusion  of  peace. 


BANQUE  NATIONALE  SUISSE 

(SWISS   NATIONAL   BANK). 

Head  Offices :    Zurich  and  Berne. 
Capital— 
Subscribed,  60,000  Shares  of  1,000  £ra.  eaoh...Frs.  50,000,000 

Paid  MP,  500  frs.  per  Share 25,000,000 

Price,  470  fra.  Dividend,  4%.  Yield,  £4  5s.  Od.% 

In  1904  the  Federal  Assembly  of  the  Swiss  Con- 
federation, acting  under  the  article  of  the  Federal 
Constitution  of  1874,  passed  an  Act  creating  the 
Swiss  National  Bank.  To  this  institution  the  exclu- 
sive right  of  issuing  bank-notes  is  assigned.  Article  2 
declares  the  chief  function  of  the  National  Bank  to 
be  to  regulate  the  monetary  circulation  of  the  country 
and  to  facilitate  the  operations  of  payment.  Further- 
more, the  Bank  must  take  over  the  Exchequer 
business  of  the  Confederation  free  of  charge,  so  far 
as  it  may  be  called  upon  to  da  so.  Previous  to  the 
passage  of  this  Act  Berne  and  Zurich  had  struggled 
for  possession  of  the  chief  office  of  the  Bank.  The 
Federal  Assembly,  apparently  unwilling  to  offend 
either  city,  got  over  the  difficulty  by  refraining  from 
establishing  any  head  office.  There  are  two  principal 
offices,  one  in  Berne  and  one  in  Zurich.  But  every 
Canton  can  insist  upon  the  establishment  of  a  branch 
of  the  Bank  within  its  own  territory,  and  the  Bank 
is  obliged  to  establish  a  branch  wherever  any  Canton 
wishes.  The  Bank  has  a  capital  of  50  million  francs, 
or  2  millions  sterling.  The  Bank  has  its  legal  and 
administrative  seat  at  Berne,  where  the  general  meet- 
ings of  the  shareholders,  the  meetings  of  the  Bank 
council,  and  usually  also  those  of  the  Bank  com- 
mittee, must  be  held.  But  the  seat  of  the  Direktorium 
is  at  Zurich.  The  cities  of  Berne  and  Zurich  are 
each  required  to  place  at  the  disposal  of  the  National 
Bank,  without  compensation,  a  suitable  site  for  building 
the  necessary  offices,  or  to  make  an  equivalent  money 
payment.  The  Bank,  moreover,  is  authorised  to 
acquire  by  purchase  existing  banks  whose  business  is 
of  similar  character,  and,  upon  liquidation  of  such 
part  of  the  business  as  may  be  unsuitable,  to  carry 
them  on  as  brandies.  The  share  capital  must  be 
fully  subscribed  and  half  of  it  paid  up  by  the  day 
of  commencing  business.  The  payment  of  the 
remainder  must  follow  at  a  date  to  be  made  known 
by  the  administration  of  the  Bank  six  months  in 
advance.  According  to  Article  6,  the  capital  of  the 
Nntional  Bank  was  to  be  raised,  two-fifths  by  the 
subscription  of  the  Cantons,  or,  in  their  stead,  the 
Cantonal  banks,  in  proportion  to  their  population; 
one-fifth  was  reserved  for  subscription  by  the  then 
existing  banks  of  issue,  in  proportion  to  their  actual 
issue  of  notes  on  the  last  day  of  1904.  The  last  two- 
fifths,  and  any  remainder  of  shares  reserved  to  the 
Cantons  or  banks  of  issue  and  not  taken  up,  were 
to  be  offered  for  public  subscription.  There  was  a 
long  and  eager  fight  over  the  proposal  that  the  Con- 
federation should  also  be  allowed  to  subscribe.     But 
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it  was  finally  decided  that  as  the  Confederation  was 
to  have  a  controlling  influence  over  the  Bank  it  would 
be  illogical  and  unreasonable  to  give  it  an  interest 
in  the  working  of  the  Bank. 

The  immediate  management  of  the  Bank  is  vested 
in  the  Direktorium.  It  is  composed  of  three  members, 
of  whom  two  reside  at  Zurich  and  one  at  Berne. 
The  members  are  appointed  by  the  Bundesrat  for  a 
period  of  six  years.  The  Bundesrat  chooses  from 
among  the  members  of  the  Direktorium  the  President 
;ind  Vice-President.  The  departments  of  discount  and 
deposit  business  and  that  of  control  have  their  seat 
at  Zurich ;  the  department  for  the  issue  of  notes,  for 
the  management  of  cash  holdings,  and  for  the  trans- 
action of  business  for  the  Federal  Administration  and 
the  Federal  railways  has  its  seat  at  Berne.  In  the 
actual  management  of  business  the  several  members 
of  the  Direktorium  must  carry  out  the  decisions  and 
instructions  of  the  Direktorium.  The  branches  of 
the  Bank  in  other  cities  and  towns  are  under  local 
management.  In  addition,  there  is  a  general  meeting 
of  the  shareholders.  An  ordinary  general  meeting 
must  beheld  at  least  once  a  year.  The  Bank  council 
consists  of  40  members,  15  elected  by  the  share- 
holders and  25  by  the  Bundesrat.  It  is  charged  with 
the  general  supervision  of  the  course  of  business 
and  the  management  of  the  business  of  the  National 
Bank.  The  Bank  committee  consists  of  seven 
members.  It  is  delegated  by  the  Bank  council,  and 
exercises  the  detailed  supervision  and  control  of  the 
management  of  the  National  Bank.  There  are  local 
committees  of  the  same  kind.  The  audit  commission 
is  elected  by  the  general  meeting  of  shareholders. 
It  consists  of  three  members  and  three  substitutes, 
and  its  business,  as  its  name  implies,  is  to  audit  the 
accounts.  The  National  Bank  is  authorised  to  issue 
notes  according  to  the  needs  of  business.  The  manu- 
facture,    delivery,-  withdrawal,     and    destruction    of 


biiuk-notes  is  under  the  control  of  the  Federal  Depart- 
ment of  Finance.  According  to  Article  20,  the 
equivalent  of  the  entire  amount  of  notes  in  circulation 
must  be  in  possession  of  the  Bank  in  lawful  money 
or  in  gold  bars  calculated  at  the  market  value,  or 
in  foreign  gold  coins,  in  Swiss  discount  bills,  and 
drafts  on  foreign  countries.  The  metallic  reserve 
must  amount  to  at  least  40  per  cent,  of  the  notes 
in  circulation.  The  bills  must  always  bear  two 
signatures  independent  of  each  other.  The  Bank  is 
also  bound  to  keep  the  equivalent  of  all  short-tinae 
liabilities — that  is,  liabilities  falling  due  within  10 
days — in  Swiss  discount  bills,  in  drafts  on  foreign 
countries,  in  lawful  money,  foreign  gold  coins,  or 
gold  bars.  It  is  obliged  to  redeem  its  notes  at  par 
in  lawful  money  in  Berne  on  presentation,  or  at  its 
branches  and  agencies  within  the  time  required  to 
get  the  necessary  cash  from  the  head  office.  It  must 
at  all  times  receive  its  own  notes  at  par.  The  charter 
was  granted  for  20  years.  Of  the  profits,  10 
per  cent,  up  to  half  a  million  francs  is  transferred 
each  year  to  the  surplus.  After  this  a  dividend  of 
4  per  cent,  on  the  paid-up  capital  is  distributed. 
The  remainder  of  the  net  profits  is  divided  as  follows : 
the  Cantons  receive  the  indemnity  assigned  to  them 
under  Article  28;  any  excess  still  remaining  is  dis- 
tributed, one-third  to  the  Confederation,  and  two- 
thirds  to  the  Cantons.  The  distribution  among  the 
latter  is  made  in  proportion  to  the  population,  accord- 
ing to  the  last  Census. 

Not  being  directly  interested  in  the  hostilities  that 
broke  out  in  August  1914  Switzerland  was  compara- 
tively unaffected  by  the  cataclysm.  It  is  true  that 
there  was  at  first  something  in  the  nature  of  a  panic  in 
the  country,  which  caused  the  Government  to  proclaim 
a  Moratorium.  This  was  soon  discontinued,  how- 
ever, and  more  normal  conditions  have  since  prevailed. 
The   note  circulation   of  the  Bank,   which  rose   from 
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Liabilities  and  Assets  0/  The  Banque  Nationale  l^isse. 

LIABILITIES. 

Capital        Beserve 

Total  Capital             Notes  in 

Current 

Pension 

Profit 

Total 

^and  Reserve.—    ^Circulation.^ 

, Bills. ,     ,— Deposits.-- > 

^Accounts,  &c.-^ 

, Fund. 

^Balance. -^ 

Liabilities. 

Deo,  31        Pr^  ^          Prs. 

Prs.      %*            Frs.          %• 

Prs.       %•         Prs.         %• 

Prs, 

%• 

Prs. 

%• 

Frs.       %• 

Frs. 

1915  . 

..  2.5,000,000  1,995,1120 

3S,995,620   4-6     465,608,600   79'7 

2,138,627    •*     23,099,040   4-0 

61,037,060 

10-4 

350,000 

•1 

4,452,380   -8 

683,681,317 

1914. 

..  25,000,000  1,495,620 

26,495,620   4-7     455,838.906    SO'S 

2,851,585   -5     18,832,630    3-4 

64,649,567 

97 

270,000 

— 

5,372,065    -9 

564,250,364 

1913. 

..  25.000,000  1,148,913 

26,146,913- 6-5     313,831,300    77-5 

1,340,102    -4    32,423,013    8-0 

37,429,833 

6-8 

210,000 

— 

3,487,080   -8 

404,868,339 

1913  . 

..  23,000,000      843,150 

35,813,150    6-0     339,339,700    79-7 

1,086,476    -2    27,773,543    8'5 

38  907,181 

8-8 

110,000 

— 

3,037,624    -8 

426,997,673 

1911  . 

..  25,000,000      685,633 

33,585,633    6*5     314,755,900    79'7 

1,252,803    -3     25,464,943    6-5 

34,633,316 

6-2 

70,000 

— 

3,575,316    -6 

394,337,834 

1910  . 

..  25,000,000      333,245 

35,333,245    8'4    297,212,350    75*0 

1,161,426    -3     47,267,769  12-0 

32,446,434 

S-7 

40,000 

— 

3,533,834    -6 

396,976,038 

1909  . 

..  25,000,000      201,713 

25,201,713    7-0     261,516,950    72*4 

1,147,316    -3     42,422,034  11-7 

29,404,775 

8-2 

20.000 

— 

1,315,333    -4 

361,027,120 

1903. 

..  35,000,000           — 

25,000,000    9-3     204,055,550    7(C2 

996,576    "3     14,672,493    S-4 

31,131,623 

80 

— 

— 

2,017,120    -8 

267.873.361 

ASSETS.                                Loan  Society 

Correspon- 

Miscel- 

Bank 

Tota 

—Bonds. V  ^Investments.—,     ^ — 

—Bills ,      ^Advances.-, 

, denta.- 

— ,  ^ 

-laoeous. — ^ 

—Premises,  »Sro.-^       As&eta. 

Deo.  31       Prs.           <>/.* 

Prs             %•          Fra.       %•           Frs.           %'           Pre.        %• 

Prs. 

%• 

Frs.       « 

/o* 

Frs.         %• 

Prs. 

1915. 

.302,539,517    61-8     17,103,150     3-0      8,098,864    1-4     190,354,346    32-6    20,954,300    3-6 

30,983,036 

5-3 

7,172,626  1-2 

6,475,000   1-1 

683,681,317 

1914. 

.263,786,644    467     29, 

345,025     5-2       9,329,110    VB     196,639,381    34-9     19,662,182    3  5 

33,826,484 

60 

6,173,638 

•9 

6,600,000    1-2 

664,250,364 

1913. 

.191,662,202    47-3 

—             —       6,377,430    1-6     146,966,937    36'3     38,384,993    7-0 

21,240,002 

6-2 

3,466,665 

•9 

6,872,000    1*7 

404,868,239 

1912. 

..186,624,112    43-S 

—             —       7,066,803   T7     173, 

312,090    40-4     25,491,708    6-9 

25,310,668 

5-9 

2,667,397 

•6 

7,036,000   1-7 

425,997,67., 

1911. 

.170,626,474    43'2 

—             —     16,456,853    4'2     158,739,759    40-3     16,839,444    4'3 

22,585,319 

5-7 

2,691,664 

•6 

6,608,331    1-7 

394,337,834 

1910. 

.166,691,892    42-1 

—             —      9,955,309    2-5     160,438,353    38-0     18,012,366    4-6 

43,619,348 

110 

1,768,478 

•4 

6,589,697    1-4 

396,976,033 

1909. 

.140,406,021    38'9 

—             —     10,836,973    3-0     154,047,762    42-7     14,701,720    4'1 

33,850,607 

9-3 

2,131,144 

•6 

6,053,893    1-4 

361,027,120 

1908. 

.138,231,444    47-7 

—            —      6,171,308    2'2    108,877,882    40-7     10,446,181    3-8 

8,182,188 

3-5 

1,148,321 

•4 

4,827,037    1-7 

267,873,861 

•  Per  cent,  of  Total  liabilities  or  Assets. 


268,000,000  francs  in  July  1914  to  452,000,000  francs 
at  the  end  of  August,  has  since  remained  at  an  excep- 
tionally high  level,  and  at  the  end  of  1915  reached  a 
total  of  465,000,000  francs.  Previous  to  the  War  the 
deposits  of  the  Bank  were  in  the  neighbourhood  of 
60,000,000  francs,  but  at  the  end  of  1914  they  had 
risen  to  72,000,000  francs.  With  a  return  to  con- 
fidence, however,  by  the  end  of  1915  they  had  risen 
again  to  84,000,000  francs.  The  cash  held  has  also 
shown  a  very  considerable  rise.  At  the  end  of  1913 
the  cash  held  amounted  to  191,000,000  francs,  in  July 
1914  it  reached  199,000,000  francs,  and  at  the  present 
time  it  has  further  risen  to  342,000,000  francs.  Prom 
the  economic  standpoint  the  War  has  had  a  distinctly 
adverse  effect  upon  Switzerland,  as  it  has  prevented 
the  usual  influx  of  visitors  and  tourists.  The  report 
of  the  Bank  for  1915  points  out  that  the  hotels,  with 
very  few  exceptions,  have  passed  through  a  very  diffi- 
cult time,  and  the  mountain  resorts  have  especially 
suffered.  Steamboats,  mountain  railways,  and,  in 
general,  all  branches  of  industry  which  depend  upon 
tourist  traffic  have  been  gravely  affected  by  the  crisis. 
There  is,  however,  one  satisfactory  feature  to  which 
attention  is  drawn.  Agriculture  has  been  favoured 
with  a  very  good  year.  The  crops  have  been  abundant, 
the  fruit  crop  being  super-abundant.  Milk,  cheese, 
and  butter  have  commanded  very  remunerative  prices, 
which  have  been  of  considerable  help  to  the  people  in 
meeting  the  high  prices  of  the  various  articles  it  has 
been  necessary  to  import. 

To  show  the  effect  of  the  War  upon  the  position 
of  the  State  Bank,  the  following  contrast  is  pre- 
sented :  — 


1916, 

1014, 

Oct.  7. 

July  23. 

Inc.  or  Dec. 

' 

Prs. 

Frs. 

Frs. 

Capital 

25,000,000 

26,000,000 

— 

Keserve  fund     

2,441,000 

1,496,000 

+        945,000 

27,141,000 

26,496,000 

+         943,000 

Notes  in  circulation 

463,378,000 

367,930,000 

4-195,458,000 

Deposits,  &c 

134,357,000 

60,656,000 

+  83,601,000 

Miscellaneous     

21,454,000 
646,530,000 

3,358,000 

+   18,096,000 

348,430,000 

+  298,100,000 

Cash  in  hand — gold 

288,335,000 

180,066,000 

+  108,269,000 

„        „       silver    ... 

64,800,000 

18,946,000 

+   35,855,000 

Loan  Society  bonds     ... 

6,858,000 

— 

+     6,858,000 

Investments      

7,462,000 

12,671,000 

—    *,209,O00 

Bills  •     

199,935,000 

93,778,000 

+  106,157,0011 

Advances            

17,284,000 

13,986,000 

+     3,398,000 

Correspondents  ... 

49,694,000 

19,282,000 

+   30,41  2,(10(1 

Miscellaneous     

22,163,000 

9,702,000 

+  ,  12,460,000 

046,530,(XI0         348,430,000     +298,100,000 

The  amount  of  gold  accumulated  since  1907  is  as 
follows:  — 


Gold  and  Silver  Holdings 

, Gold.- 

Deo.  31 

Fps. 

% 

l9lr,»  .. 

.     288,00(1,0(10 

04-2 

1915     . 

.     350,132,404 

83-0 

1914     . 

.     237,935,862 

90-5 

1913     . 

.     169  965,452 

89-8 

1912     . 

.     173,137,817 

93-1 

19U     . 

.     160,666,437 

94-6 

1910     . 

.     165,614,335 

93-9 

1909     . 

.     123,944,254 

87-4 

1908     . 

.     117,481,104 

9*2 

■1907     . 

.       76,483,429 

92-8 

of  the  Banque 

, Silver 

Prs. 

54,00(1,000 

51,237,6.15 

24,913,230 

20,836,043 

12,776,890 

9,188,380 

10,16,5,365 

14,412,545 

7,227,060 

5,860,020 

■tobcr  7,  lalO. 


NatioTiale  Suisse. 


^ 

Total. 

% 

Prs. 

IBS 

342,000,000 

17-0 

301,370,039 

9-5 

262,849,092 

10-2 

190,791,497 

6-9 

18.'i. 913,707 

5-4 

169,854,817 

6-1 

166,760,700 

12-6 

138,336.700 

6-8 

124,708.154 

7-2 

81,341,049 

The  growth  of  the  business  since  1908  will  be 
seen  from  the'  statement  of  liabilities  and  assets 
herewith. 

The  Bank  has  to  pay  over  to  the  Swiss  Govern- 
ment the  greater  portion  of  its  profits,  and,  conse- 
quently, dividends  of  only  4%  have  as  yet  been  paid. 
For  1915  the  Bank  reported  a  net  profit  of  4,452,380 
francs,  of  which  3,007,142  francs  was  paid  to  the 
Government.  Inasmuch  as  the  Bank  is  paying  only 
4%  it  is  not  surprising  to  find  that  its  share  capital  is 
at  a  discount,  so  that  it  would  be  unable  to  issue  addi- 
tional capital  at  par.  As  the  sums  available  for  the 
reserve  are  of  small  amount,  it  is  certainly  desirable 
that  a  revision  of  its  charter  should  be  made  in  order 
to  enable  the  Bank  to  distribute  a  larger  dividend,  and 
thus  place  it  in  a  position  to-  enable  it  to  raise  the 
additional  capital  that  will  be  required  with  the  busi- 
ness steadily  growing.  Eecent  profits  are  as  follows  :  — 

Profits  of  the  Banque  Nationale  Suisse. 

Balance 


Net  ,— Dividend.^ 

Profit.      Amount.  Kate. 

Frs.  Prs.      % 

4,462,380     1,000,000  4 

5,372,065    1,000,000 

3,487,080     1,000,000 

3,037,621     1,000,000 

2,575,216     1,000,000 

3,523,834     1,000,000 

1,316,333     1,000,000 

2,017,120     l,800,000t 

•  Period  from  Juno  20,  1907,  to  December  31,  loOs. 

t  Includes  interest  at  rate  o£2i  %  on  instalments  paid  up  prior  to  June  20, 

1907.        t  Yearly  appropriation,  10%  of  net ;  maximum  limited  to  5500,000. 


Gross 

Year  to 

Prolit. 

Expenses. 

Dec.  31 

Prs. 

Pre. 

1915  . 

..7,659,317 

3,206,937 

1914  . 

.8,770,748 

3,498,683 

1913  . 

.6,701,389 

3,214,309 

1912  . 

.6,137,825 

3,100,201 

1911  . 

.5,744,097 

3,163,881 

1910  . 

.5,658,063 

3,134,239 

1909  . 

.3,401,810 

3,086,477 

1908». 

..4,982,115 

3,964,995 

Reserve  to  Swiss 
Fund.t      Govt. 
Prs.  Prs. 

445,338  3,007,143 
600,000  3,772,065 
348,703  2,138,372 
303,763  1,733,862 
257,623  1,317,694 
232,383  1,371,451 
131,533  183,800 
201,713        15,408 


BANQUE    RUSSO-ASIATIQUE. 

Head  Office :   Petrograd. 
London  Office:   64  Old  Broad  Street,  E.G. 
Capital — 

Subsaribed   and   Fully  Paid,  293,333* 

Shares  of  187J  Roubles Rbls.  54,999,937 

Contributed  by  Chinese  Oovernment  4,179,322 

Price  of  Shares  in  Paris,  i.  700  =  Kbls.  260. 

Dividend,  10%.  Yield,  7.2%. 

*  53,333  new  shares  issued  in  May  1916. 

This  institution  is  playing  an  important  part  in  the 
industrial  and  agricultural  development  of  Kussia. 
Under  its  existing  title  its  history  has  been  a  short 
one,  as  its  charter  dates  only  from  1910.  In  that 
year  the  Russo-Asiatic  Bank  was  formed  to  amal- 
gamate the  Eusso-Chinese  Bank  and  the  Northern 
Bank.  By  this  combination  its  activities  were  made 
to  cover  the  whole  of  Eussia — European  and  Asiatic — 
as  well  as  Ghina.  The  Eusso-Chinese  Bank  was 
established  in  1896,  immediately  after  the  Japan- 
Chinese  war,  to  protect  the  interests  of  Eussia,  and 
devoted  its  attention  to  pi-oviding  banking  facilities 
for  Russian  and  Chinese  merchants  trading  between 
Eussia  in  Asia  and  China,  and  consequently  opened 
a  large  number  of  branches  both  in  China  and  in 
Asiatic  Eussia.  The  Bank  received  the  support  both  of 
the  Eussian  and  Chinese  Governments.  Indeed,  the 
latter  subscribed  5,000,000  taels  to  its  capital  and 
reserves.  On  the  other  hand,  the  Northern  Bank 
applied  its  activities  to  promoting  the  trade  of  Euro- 
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LIABILITIES. 

Capital         Reserve 
Paid  up.         Fand3. 
Deo.  31  Rbls.  Bbl3.  Rbls. 

1914(a)...  49,179,322  23,373,053  72,552,330 
1913  ...  49,737,460  23,537,793  73,285,253 
1912  ...  49,871,720  23,474,308  73,346,026 
1911  ...  39,545,660  19,239,137  58,834,347 
1910  ...  39,495,792  19,201,714  53,700,505 
1909  ...  33,377.600  6,405,248  23,732,343 
1903  ...  23,415,000  6,0S0,309  23,495,309 
1997  ...  2l,0?3,200  9,176,513  33,261,713 
1905  ...  23,000,300  8,013,729  31,054,529 
1905  ...  22,562,400  10,415,926  32,978,326 
1900  ...  13,620,600  2,137,341  20,803,441 
139  7t  ...  16,593,995  276,456  16,870,451 
ASSETS. 


Liabilities  and  Assets    of  The  Banque  Russo-Asiatique. 


Total  Capital 
and  Reserve.^ 
/o 
9-5 

8-8 
101 
8-3 
9-1 
10-0 
12-3 
11-5 
U-O 
10-2 
12-9 
43-5 


Notes  in 

^Circulation. - 


Rbls. 

1,706,226 

2,172,371 

1,433,127 

2,353,343 

1,235,703 

1,295,333 

809,507 

897,477 

1,737,36J' 

1,349,296 

895,969 


Deposit  and 

Current. 

-Accounts,  &c.-^ 


Rbls. 
451,335,699 
507,910,611 
467,259,238 
396,619,575 
431,333,111 
183,611,191 
113,673,393 
133,074,319 
101,133,759 
141,337,059 
32,632,167 


■V 

/o 

59-1 
61-3 
S4-0 
62-5 
6T1 
83-9 
51-6 
43-2 
52-1 
43-7 
51-3 


. Bills.- 

Rbls. 
27,290,736 
33,169,616 
36,263.199 
33,.501,236 
36,431,333 

9,381,662 

8,939,531 
13,996,560 
12,695,809 
13,171.331 

9,631,436 


20-7 
lS-5 
20-7 
29-0 
36-3 
31-5 
40-0 


Dec.  31 

1914;o)  . 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906   . 

1905 

1900   . 

1897t  . 


^Oash  &  Bollion.- 


Rbls. 
33,903,497 
36,114,734 
31,635,613 
23,235,017 
24,863,400 
17,813,323 
16,801,420 
16,222,327 
21,799,271 
41,44;i,934 
15,5.-1,496 


%• 
4-4 
4-4 
4-3 
3-6 
3-8 
6-2 
7-1 
5-3 
7-0 
12-8 
S-5 


-Inve=tmeut5.- 


Rbis. 
33,399,073 
41,856,604 
43,276,613 
36,300,673 
35,276,436 
13,741,961 
10,717,439 

8,294,731 
10,135,761 
10,237,679 

1,733,215 


/o 
5-1 
5-4 
6-0 
5-8 
5-5 
6-6 
4-9 
2 '9 
3-2 
3-2 
1-1 


, BA\s.- 

Rbli. 

123,435,045 

139,674,353 

141,339,327 

130,130,705 

139,777,341 

67,473,832 

67,221,736 

73,513.391 

71.836,568 

57,100,101 

26,655,574 


16-2 
1S-S 
19-4 
20-5 
21-8 
23-5 
260 
25-5 
24-2 
17-8 
18-5 


Loans,  Current 

, — Accounts,  &c.- 
Rbls.  %• 

219,229,127 
339,631,856 
230,313,293 
271,046,809 
313,663,623 
112,062,390 

97,265,645 
127,479,094 
147,362,130 
130,938,599 

83,333,055 

15,395,060 


*  Per  cent,  of  Total  Liabilities  or  Assets. 

pean  Russia.  Having  regaxd  to  the  development  of 
Siberia  and  Turkestan,  and  the  general  e.xpansion  in 
Russian  industries,  the  Bank's  business  seems  likely 
to  show  indefinite  expansion. 

The  deposits  of  the  Russo-Chinese  Bank  grew  in 
the  first  10  years  of  its  history  to  161  million  roubles. 
The  political  disturbances  in  Russia  after  the  con- 
clusion of  the  Russo-Japanese  war  for  the  time  being 
seriously  affected  the  progress  of  the  Bank,  as  well  as 
of  other  institutions,  and  the  deposits  dropped  to 
113  million  roubles  early  in  1908.  With  the  restora- 
tion of  order  the  deposits  quickly  rose  to  nearly 
184  million  roubles  in  1909.  In  1910  the  Bank  was 
amalgamated  with  the  Northern  Bank,  and  the 
deposits  of  the  Russo-Asiatic  Bank  rose  to  432  million 
roubles.  At  the  end  of  December  1913  the  deposits 
and  current  accounts  of  the  Bank  were  508  million 
roubles. 

As  the  Russo-Chinese  Bank  the  institution  com- 
menced its  operations  with  a  capital  of  9,000,000 
roubles  subscribed  in  Russia  and  5,000,000  taels 
subscribed  by  the  Government  of  China.  In  Russian 
money  the  taels  were  equal  to  7,593.000  roubles,  and, 
according  to  its  first  balance  sheet,  the  paid-up 
capital  of  the  Russo-Chinese  Bank  was  16,594,000 
roubles.  Including  the  reserves,  the  capital  of  the 
Russo-Chinese  Bank  grew  to  nearly  29,000,000  roubles 
in  May  1909.  The  capital  and  reserves  of  the  new 
Russo-Asiatic  Bank  at  the  end  of  1913  amounted  to 
73,265,000  roubles. 

In  common  with  banking  companies  on  the 
Continent,  other  than  the  State  banks,  the  institution 
has  to  keep  alhiost  no  cash  resen"es  beyond  that  required 
as  till  money   for  everyday   purposes ;  it  is   able  to 


32-6 
41  "D 
38-4 
42-7 
48-8 
49-4 
44-1 
44-2 
47-7 
49-4 
51-7 
39-7 


—Correspondents. 
Rbls. 
192,ii  30,776 
187,254,095 
134,232,844 
131,400,605 
106,089.723 

59,447,733 

63,734,625 
104,031,312 

97,317,293 
139,670,920 

43,658,510    27-1 

21,949,173    66-5 

Corre- 

^      / spoudents. 

Rbls. 

308,610,861 

259,009,217 

223,037,704 

163,303,317 

120,470,195 

37,901,490 

36,653,115 

60,856,062 

63,528,218 

81,933,191 

33,466,849 

23,297,361 


Miscel-  ProSt 

laneous. — ,  ,— Balance.- 
%•  Rbls.  %•  Rbls.  % 
2S-3  15,599,670  2-0  2,492,994 
22-6  12,551,306  1*5  7,417,491 
18-4  9,800,794  1*4 
1-1 


7,015,134 
5,073,701 
2,877,052 
2,759,642 
2,311,241 
3,462,158 
2,977,353 
3,635,309 


1-1 

•9 
2-2 


7,196,226 
6,441,921 
3,762,430 
2,354,600 
2,019,245 

3,045,653 
2,212,400 


Total 

Liabilities. 

Rbla. 
763,903,341 
823,741,276 
729,536,604 
634,696,666 
643,226,663 
287,660,874 
220,676,207 
288,176,163 
309,467,071 
333,717,088 
161,332,333 

33,319,624 


0/  « 
40-4 
31-3 
39'6 
25-7 
18-7 
13-2 
16-6 
21-1 
17-4 
25-3 
20-7 
60-0 


Bank 
-Premised,  &c.~. 


Rbb. 

9,826,733 

9,364,507 

9,388,923 

10,111,040 

9,165,517 

3,635.825 

2,913,852 

2,810,647 

1,753,120 

1,713,581 

807,143 

13  7,003 


/o 

1-3 

1-1 

1-3 

1-6 

14 

1-2 

1-3 

1-0 

•5 

•S 

•5 

•3 


Total 
Assets 
Kbls. 
763,903,341 
828,741,276 
729,536,604 
634,693,666 
643,226,562 
237,660,874 
220,576,207 
288,176,162 
309,467,071 
323,717,088 
161,332,332 
33,319,624 


(a)  Last  available  figures.  1  May  31. 

rely  upon  the  Bank  of  Russia  to  supply  it  with  all 
the  currency  it  may  need  at  a  moment's  notice.  The 
proportion  of  its  cash  to  deposits  is  rather  more  than 
7%,  while  the  proportion  of  cash  to  the  total 
assets  is  only  4.4%.  The  War  has  not  seriously 
affected  the  business  of  the  Bank.  Its  deposits  in  1914 
only  declined  from  508  million  roubles  to  451  million 
roubles.  On  the  other  side  of  the  account  the  loans 
were  reduced  from  340  million  roubles  to  249  million 
roubles,  while  the  bills  discounted  were  somewhat  re- 
duced. The  importance  of  this  Bank  will  be  realised 
from  the  statements  of  liabilities  and  assets  herewith. 
We  should  mention  that  the  Bank  has  a  large 
number  of  branches  in  the  principal  cities  of  Russia 
in  Europe,  in  Siberia,  in  the  Caucasus,  in  Turkestan, 
and  in  China,  while  it  has  offices  in  England,  Prance, 
Japan,  and  India.  The  undertaking  has  been  a  fairly 
profitable  one  if  the  period  of  political  disturbance 
immediately  succeeding  the  Russo-Japanese  war  be 
excluded.  In  1913  the  dividend  distributed  was 
10%,  but  in  1914  nothing  was  paid.  For  1915  the 
rate  was  restored  to  10%.  The  profits  of  the  Bank 
compare  as  follows:  — 

Profits  of  the  Banque  Russo-Asiatique. 

Special 
Gross  Net      , — Dividend. — ,    Alloca- 

Proflt.       Expenses.       Prolit.  Rate.        tions. 

Ebli.  Rbls.  Rbls.       Ebla.        % 

19,113,169  17,930,007  1,183,162      —  nil 

.  18,361,859  12,918,690  6.443,269  4,987,172  10 
.  18,298,143  12,981,032  5,317,111  4,954,566  10 
.  16,003,696  11,651.136  4,352,560  3,564,621       9  186,377 

.  16,006,177  13,038,053  2,967,624  2,839,531       8  62,835 

—  —  1,452,405  1,170,760       6  194,367 

—  —  1,616,433      963,528       4  161,643 

—  —  2,979,397         —  nil      7,222,907 

—  —  2.793,702  2,045,658  S^  721,606 
,.  —  —  6,300,668  2,212,400  10  4,088,168 
'  Banque  Russo-Chinoise.  (a)  L;ist  avai  al.le  figure: 


Tear  to 
Dec.  31 

1914C!l).. 

1913     ... 

1912 

1911 

1910 

1909' 

1903' 

1907' 

1906' 

1906' 


RblB. 
26,243 


Carried 
Forward. 

Rbls. 

2,387,761 

122,999  1,230,833 

167,441      897,734 

702,630 

387,722 

678,660 

491,263 

26,438 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED. 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT     OF     PARIilAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 

Hesta    OfBLce— EMNJBURGH. 

J.   S.   COCKBUltN,   General  Manager.  GEORGE   A.   HUNTER,   Secretabt. 

London  Offlce-37  NICHOLAS  LANE,  LOMBARD  ST.,  E.G. 

J.   FERGUSON,   Manaoeb.  DUGALD   SMITH,   Assi.stant   Manaoeb. 

Every  description  of  banking  business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &o.  ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  an<i 
Circular  Notes  pay.'ible  in  the  principal  Cities  and  Towns  ttiroughout  the  World;  and  Cable  transfer  of  remittances  to  all  p.irts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bonnd  to  secrecy  as  regards  the  transactions  of  its  customers. 
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BERGENS  PRIVATBANK. 

Head  Office:  Bergen,  Norway. 

Capital — 

Subscribed  and  Paid  up   (40,000  Shares   of 

200  kroner  each)      Kr.8,000,000 

This  Bank  was  established  in  1855  with  a  paid-up 
capital  of  100,000  kroner,  but  by  the  end  of  1915 
the  paid-up  amount  had  increased  to  5,000,000  kroner. 
In  March  1916  15,000  additional  shares  were  issued, 
bringing  the  total  paid-up  capital  to  8,000,000 
ki-oner.  The  deposits  now  reach  a  total  of  nearly 
62,000,000  kroner,  and  the  funds  are  invested  as  to 
25,000,000  kroner  in  bills  discounted  and  50,000,000 
kroner  in  loans  and  advances.  The  dividend  has 
steadily  risen  from  6%  in  1886  to  12%  for  1915. 
The  figures  at  December  31  last  are  shown  herewith :  — 

Proportion  of 
Total 
LIABILITIES.  Kr.  % 

Capital  paid  up  5,000,000  4.6 

ReseiTes  7,900,000  7.3 

Capital  and  reserves         

Due  to  NorweErfan  banks 

Foreign  banks  for  trade  credits  at  sight  not  due 

Due  to  forei2:n  baiks   ... 

Deposit  and  current  accounts  

Acceptances       

Sundry  accounts  ...         

Total  

ASSETS 

Casli  in  hand     ...         ...         .-.         

Due  from  Norwegian  banks    ... 
Due  from  foreign  banks 
Foreign  bills 

Bills  discounted 

Investments 

Loans  and  current  accounts   ... 

Due  from  correspondents 

Sundry  accounts 

Bank  premises  ... 

Total  


12,900,000 

11.9 

4,236,997 

4.0 

6,835.064 

5.4 

1,036,964 

1.0 

81,797.279 

76.0 

262,620 

.2 

1,606,353 

1.5 

107,666,077 

100.0 

6,079,791 

6.6 

7,792,643 

7.2 

8,235,213 

7.7 

288,302 

.3 

24,480.908 

22.3 

7,867,300 

7.3 

60,655,016 

47.0 

1,402,429 

1.3 

114,476 

.1 

760,000 

.7 

107,666,077 


CENTRAL  TRUST  COMPANY 

(OF  NEW  YORK). 

Head  Office:    54  Wall   Street,   New  York  City. 

Capital — 

Subsiribed  and  Paid  up,  50,000  Shares  of  SlOO 

each /<..    $5,000,000 

Price  per  Share,  $790.  Dividend,  60%.  Yield,  6-3°/o 

The  Central  Trust  Company  of  New  York  was  in- 
corporated under  the  laws  of  the  State  of  New  York 
in  1873  with  a  capital  of  $1,000,000,  and  soon  began 
to  build  up  a  great  business.  Rapid  as  was  its  pro- 
cess up  to  1890,  its  gi'owth  in  recent  years  has  been 
even  more  remarkable.  In  1890  its  deposits  had 
grown  to  $25,000,000,  and  in  1903  to  $44,000,000, 


while  in  June  1916  they  were  $153,000,000.  The  capi- 
tal needed  to  safeguard  the  fast-growing  deposits  has 
been  provided  almost   entirely    out   of   appropriations 
from  profit.    It  is  true  that  in  1909  the  capital  stock  of 
the  Company  was  raised  to  $3,000,000,  but  this  was 
carried  out  by  the  payment  of  a  special  dividend  of 
200%    upon   the   stock.       At  the    end  of  June   last 
the  capital  was  $3,000,000,  while  the  surplus  and  un- 
divided profits  amounted  to  $18,258,000,  so  that  the 
capital   and   surplus  together  reach  $21,200,000  and 
represent  a  proportion  of  12.1%  of  the  total  liabilities. 
The    capital    was    further    increased     this     year    to^ 
$5,000,000,  the  20,000  new  shares  being  offered   at 
par    to    existing    stockholders.        Simultaneously   the 
Company    declared     an    extra    dividend    of    $66.66§ 
per  share.     The  Bank  is  a  member  of  the  New  York 
Bankers'  Clearing  House,  and  its  proportion  of  cash 
to    deposits   at  the  end    of  June  was    nearly   31%. 
Just  about  one-half  of  its  funds  is  at  the  present  time 
employed  in  loans  and  in  the  discount  of  bills.     The 
fall   in   the    prices  of  securities    in   recent  years  has 
caused  it  to  write  off  considerable  sums  out  of  profits 
in  respect  of  depreciation;  nevertheless  its  profits  have 
still   been  very   great.       A    few    years  ago  dividends 
of  80%  were  paid  on  the  capital  of  $1,000,000,  and 
since    the  capital   was    raised  to    $3,000,000  by   the 
payment    of   a   200%    dividend    the    distribution   has 
been  maintained   at  45%   to  50%.     In  other  words, 
had  the  large  bonus  dividend  not  been  paid  the  profit 
now  distributred   would  be  equal  to  a  dividend  of  no 
less  than  150%   upon  the  $1,000,000  of  stock.     The 
profits   made   by  the    Company   in  recent  years  will 
be  seen  from  the  following  statement:  — 

Profits  of  the  Central  Trust  Covipavy  of  2Vcm  YorTt  since  1904. 

Charged  to 
Profit  and 

Loss     Undivided 
Accoun^.t  Balance. 


rear 
ended 
Dec.  31 

1915  . 

1914  . 

1913  . 

1912  . 

1911  . 

1910  . 

1909  . 

1908  . 

1907  . 

1906  . 

1905  . 

19U4  . 


Gr 
Profit 


Expenses. 
S 


Net        ,— Dividend.^ 
Profit.   Amount.     Rate, 
% 
50 


6,301,461 
5,915,438 
4,748,144 
4,227,187 
6,418,421 
3,701,366 
3,341,313 
4,048,736 
.  3,900,563 
.  2,949.223 


3,409,810 
3,402,883 
2,792,574 
2,612,055 
2,764,958 
1,982,458 
1,710,384 
2,168,494 
1,834,259 
1,253,466 


—  I,60n,0fl0 

—  1,600,000 
1,891,651  1,500,000 
2,452,576  1,500,000 
1.955,570  1,360,000 
1,615.132  1,350,000 
3,653,463  3,160,000 


5 

50 

50 

45 

45 

262* 

80 

80 

SO 

80 


359,372 

228,533 

87,296 


1,731,908  800,000 

1,630,928  800,000     80       1,905,386 

1,880,242  800,000     SO  528,016 

1,266,304  800,000 

1,095,756  800,000     80  — 

•  235   per  cent,  was  paid  on  the  old  capital   of    SI. 000,000,  and 
cent,  on  tlie  new  capital  of  $3,000,000. 
t  Written  off  for  depreciation. 

The  strength  of  the  institution  and  the  growth  of 
its  business  will  be  realised  from  the  statement  of  the 
liabilities  and  assets  given  herewith. 


32,27» 
724,043 
518,274 
265,132 
493,463 
921,908 

653,226 

1,260,304 

895,576 

7  per 


Liabilities  and  Assets  of  The  Central  Trust  Company  of 

New  York. 

LIABILITIES. 

Surplus 

Reserve 

and  Undivided 

for  Taxes  an 

d 

Total 

, — Capital.- 

_^ 

, ProDts 

. , 

f Deposits. , 

, — Acceptances. — , 

,-Expenses.-, 

Liabilities. 

June  30 

S 

%• 

$ 

%• 

$ 

0/  * 

S           %* 

$              ■ 

/o* 

S 

1916... 

3,000,000 

1-7 

18,25!',794 

10-4 

153,010,580 

87-2 

1,000,000       -6 

215,146 

•1 

175,484,620 

1915... 

3,000,000 

2D 

10,046,573 

10-6 

130,265,060 

88-2 

1,600,000     1-0 

226,917 

•2 

161,038,540 

1914... 

3,000,000 

2-4 

17,481,124 

15-0 

95,503,911 

820 

—         — 

431,154 

■4 

116,416,189 

1913... 

3,000,000 

2-4 

17,681,950 

14-2 

103,240,005 

830 

—          — 

446,821 

•4 

l-',4,368,776 

1912... 

3,000,000 

2-4 

10,921,233 

13-8 

102,728,469 

83-4 

—         — 

463,082 

•4 

123,102,781 

J911... 

3,000,000 

2-7 

16,233,047 

14-6 

91,649,471 

82-3 

—          — 

399,890 

•4 

111,182,408 

1910... 

3,000,000 

3-4 

15,946,663 

180 

69,301,070 

78-3 

—         — 

305,234 

•3 

88,552,967 

1906... 

1,000,000 

1-3 

14,538,330 

18-5 

62,168,034 

800 

—          — 

212,166 

•2 

77,918,530 

1900... 

1,000,000 

1-6 

10.642,327 

17-6 

48,081,680 

80-2 

—          — 

344,718 

•6 

69,968,626 

1895... 

1,000,000 

25 

6,863,446 

14-8 

32,496,446 

81-8 

—          — 

371,189 

•9 

39,731,081 

1890... 

1,000,000 

3-2 

4,379,365 

140 

25,094,103 

SI -8 

—          — 

307,302        1-0 

30,680,830 

1880... 

1,000,000 

15-4 

327.454 

5-0 

5,112,371 

78-8 

—          — 

50,191 

•8 

6,490,016 

1876... 

1,090,000     19-0 

84,525 

1-6 

4,127,798 

78-4 

—          — 

60,980        1-0 

6,263,303 

ASSETS. 

Cash  on 

Accrued  Interest 

Customers' 

Hand  auc 

in 

Total 

Loans  and  Bills 

and  Accounts 

Liability  for 

Beal 

Total 

, -Banks 

, 

^Securities.-^ 

.— Purchased  .->           r 

—Receivable.— ^ 

^Acceptances.^ 

^—Estate 

, 

Assets. 

June  30 

S 

%• 

i              %- 

$ 

%* 

S 

%* 

t 

%* 

S 

%* 

S 

1916     ... 

46,728,800 

26-6 

44,081,133      25-1 

81,139,245 

46-3 

1,066,889 

•6 

1,000,000 

•6 

1,468,393 

•I 

175,484,590 

1915     ... 

42,616,606 

28-2 

45,772,517      30-3 

58,732,984 

38-9 

1,075,497 

•7 

1,600,000 

10 

1,341,936 

•9 

151,038,640 

1914     ... 

25,495,774 

21-9 

37,390,380      32'1 

61,426,539 

44-2 

945,589 

•8 

— 

— 

1,151,857 

1*0 

116,416,189 

1913     ... 

40,683,773 

32-7 

29,386,329      23*7 

52,333,313 

42-1 

937,234 

•7 

— 

— 

1,029,128 

•8 

124,308,776 

1912     ... 

39,876,010 

32-4 

31,370,893      25-4 

50,124,917 

40-8 

724,018 

•6 

— 

— 

1,006,946 

•9 

123,102,784 

1911     ... 

36,770,041 

330 

28,426,117      25-6 

44,447,631 

40-0 

631,886 

•5 

— 

— 

1,007,744 

•9 

111,182,408 

1910     ... 

22,347,330 

25-2 

21,817,771      24-9 

43,874,192 

48-4 

630,230 

•6 

— 

— 

983,444 

•9 

88,653,967 

1905     ... 

10,0-10,823 

1J-9 

19,004,044      24-4 

47,698,525 

61-2 

176,671 

•2 

— 

— 

998,467 

1-3 

77,918,630 

IBOO     ... 

5,160,768 

8-6 

19.096.716      31-9 

34,671,780 

67-6 

171,165 

•3 

_ 

_ 

968,207 

1-6 

69,908,625 

1896     ... 

8,665,436 

21-8 

6,800,935      17-3 

23,006,304 

680 

362,406 

•8 

_ 

— 

850,000 

2-1 

39,731,081 

1890     ... 

1,088,964 

3S 

4,445,393      14-6 

23,988,775 

78-2 

307,698 

10 

_ 



850,000 

2-8 

30,680,830 

1880     ... 

183,695 

2-8 

1,671,500      25-8 

4,013,264 

71-1 

22,557 

•3 









6,490,016 

1878     ... 

330.788 

6-2 

1,799.067      34-2 

3,078,611 

68-5 

68,837 

1-1 

— 

— 

— 

— 

6,203,303 

■ 

•  Per  cent,  of  Total  Liabilities  or  Asset.^. 
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A  trust  company  in  tlie  United  States  is,  of  course, 
both  a  bank  and  a  trustee.  The  success  of  the  trust 
companies  has,  indeed,  been  so  great  that  power  has 
been  given  to  the  National  Banks  under  the  new  law 
to  act  as  trustees,  executors,  administrators,  or  regis- 
trars of  stocks  and  bonds,  so  that  this  fundamental 
difference  between  the  trust  companies  and  the 
National  Banks  has  now  disappeared. 

The  Company  is  the  trustee  of  many  railroad  mort- 
gages and  of  many  large  estates,  and  was  chosen  by 
ttie  Government  in  1913  to  conduct  the  sale  and  dis- 
tribution of  the  Southern  Pacific  stock  held  by  the 
Union  Pacific  Railroad  Company. 


CHASE  NATIONAL  BANK 

(OF  NEW  YORK). 

OfiSce :  Adams  Building,  57  Broadway,  New  York  City. 

Capital— 

Subscribed  and  Paid  up,  100,000  Shares  of 

$100  each $10,000,000 

Price  per  Sares,  S600.       Dividend,    20%  Tidd,  33%. 

The  Chase  National  Bank  ranks,  indisputably,  among 
the  leadinp  financial  institution  of  New  York,  and  were 
it  not  that  the  laws  of  the  United  States  do  not  per- 
mit the  National  Banks  to  open  branches  at  home  it 
would  undoubtedly  be  one  of  the  greatest  banks  in 
the  world.  It  was  organised  in  1877,  having  begun 
business  in  December  of  that  year,  and  has  prospered 
from  the  start. 

An   important   change   in   the   management   took 
place  in   October  1886,    when   control  of   the  Bank 


passed  into  the  hands  of  Messrs.  Henry  W.  Cannon, 
John  G.  Moore,  Edward  Tuck,  Calvin  S.  Brice,  and 
General  Samuel  Thomas.  Mr.  James  J.  Hill  shortly 
after  entered  the  directorate  of  the  Bank.  On  July  1, 
1887,  the  new  management  increased  the  capital  from 
$300,000  to  $500,000,  the  new  stock  being  paid  for 
at  the  book  value  of  the  old,  viz.  180.  In  December 
1897  the  capital  was  further  increased  from  $500,000 
to  $1,000,000,  a  cash  dividend  of  $500,000  being 
paid  at  the  same  time.  Agam  in  December  1906 
the  capital  was  increased  $4,000,000,  making  it 
$5,000,000,  and  coincident  with  this  increase  a  cash 
dividend  of  400%  was  declared,  the  dividend 
thus  equalling  the  increase  in  the  capital.  Further 
expansion  has  occurred  mis  year,  as  on  September  7, 
]916,  the  capital  was  doubled  by  the  creation  of 
50,000  new  shares,  which  were  offered  to  stockholders 
at  par,  thus  bringing  the  paid-up  capital  to 
$10,000,000.  The  enlargement  of  the  capital  equip- 
ment to  keep  pace  with  the  rise  in  deposits  affords 
an  evidence  of  a  due  recognition  of  one  of  the  most 
necessary  requisites  of  prudent  and  ef&cient  banking. 

Among  the  National  Bank  members  of  the  New 
York  Clearing  House  Association  the  Chase  National 
Bank  ranks  third  in  point  of  net  deposits.  The 
Bank  not  only  holds  large  individual  deposits,  but  has 
long  been  notable  for  its  numerous  bank  correspon- 
dents in  all  parts  of  the  country. 

The  foundations  of  the  Bank's  success  were  care- 
fully laid  by  its  organisers.  For  many  years  its 
official  head  has  been  the  Hon.  A.  Barton  Hepburn,  a 
man  whose  financial  judgment  is  widely  sought  and 


Liabilities 

and  Assets  of  The  Chase  National  Bank  of  New  York 

LIABILITIES.            Surplus 

Letters  of  Crpdit 

Capital            and 

Total  Capital 

Notes  la 

an 

d  Accept- 

United  States 

Miscel- 

Total 

Paid  up.        ProSts. 

^and  Surpllls.-^ 

Mi^irculation — , 

, Deposits. ^       , — 

-anccs. :     ,— Bonds  Account.^ 

laneous. 

Liabilities. 

Dec.  31 

S                  S 

i 

%• 

s         %• 

S              %* 

t           %* 

8             % 

• 

t 

S 

1916§... 

5,000.00010,98 

;,352 

15,982,353 

6-0 

450,000          -2 

242.081,700     91-1          7,096,902     2-7 

—            _ 

117,822 

265,728,772 

1915   ... 

5,000,000     9,77 

i.4.'i5 

14.775,455 

S-1 

450,000          -2 

273,408,721     94-7 

—          — 

—            — 

46.112 

288,680.288 

1914  ... 

5,000,000     9,147,000 

14,147,000 

9-S 

450.000          -3 

13.%060,000      90-1 

—          — 

123,000        -1 

26,000 

149,806,000 

1913  ... 

5,01-0,000     9,627,000 

14,637,000      10-8 

447,000          -3 

120,321.000      88-9 

—          — 

—            — 

20,000 

13.5,426,000 

1912  ... 

5,000.000     9,613,000 

14,613,000 

0-S 

1,000,000          -7 

124,405,000      88-8 

—          — 

—            — 

20,000 

140,038,000 

1911   ... 

5,000.000     8,707,000 

13,707.000      11-2 

1,000.000          -8 

107.633.000      88-0 

—          — 

—            — 

— 

122.340.000 

1910  ... 

5.000,000     7,896,000 

12,896,000 

1-4 

1,000,000          -9 

98,059,000      87-0 

—          — 

800,000        -7 

— 

112,755,000 

1905  ... 

1,000,000     5,152,000 

6.152,000 

10-0 

923,000        1-6 

64,443,000      88-4 

—          — 

38,000      — 

66,000 

61,616,000 

1900  ... 

1,000,000     2,212,000 

3,212,000 

5-8 

800.000        1-4 

61,139,000      91-5 

_          — 

760,000      1-3 

— 

65,901,000 

1895  ... 

500,000     1,301.000 

1,804.000 

80 

45,000        — 

20,937,000      92-0 

—           — 

—          — 

— 

22,786,000 

1890  ... 

500,000        923,000 

1,423,000 

9-5 

225,000        1-5 

13,460,000      89-0 

—          — 

—          — 

— 

16,114,000 

ASSETS.         Cash  in  Hand, 

Specie,  Legal 

Exchanges  and 

Total 

Letters  of 

Tenders  and 

Due  from  Other 

United  States                    Other 

Loans  an 

i 

Credit  and 

Total 

^Bank  Notes.^ 

^Banis, 

&C-, 

, Bonds. - 

— ,         ^Investments.^ 

Loans. 

--Disoount3.-^ 

Acceptances 

-Assets. 

Deo.  31 

; 

%• 

t 

%• 

i 

%*         s          %• 

S 

$ 

%* 

S 

$ 

1CHC§    . 

38,318,436 

U-4 

32,646,054 

12-3 

650,000 

-2       38,304,837       14-4 

116,199,160 

148,818,828 

56-0 

7,090,571 

265,728,676 

1915       . 

44,124,833 

15-3 

45,606,418 

15-8 

800.000 

•3       38,637,683      13-4 

134.120,308 

159,511,154 

55-2 

— 

28<.680,288 

191i       . 

23,879,000 

15-9 

18,713,000 

12-5 

1,500,000 

rO        20,603,000      13-8 

63,369,000 

85,110,000 

S6-8 

— 

149,806,00  0 

1913       . 

23,171.000 

17-1 

21,395,000 

15-8 

1,6-50,000 

1-2         22,987,000      17-0 

62,393,000 

66,222,000 

48-9 

— 

135,425,000 

1912       . 

22,373,000 

16-3 

30,033,000 

21-4 

1.005,000 

•8        20,632,000     14-8 

17,890,000 

65,445,000 

46-7 

— 

140,038,000 

1911       . 

22,600.000 

18« 

17,336,000 

14-2 

1,616,000 

1-3         19,694,000      16-1 

42,258,000 

61,004,000 

500 

— 

122,340,000 

1910       . 

18,322,000 

16-3 

18,320,000 

16-3 

1,009.000 

•9         19,147,000      16-9 

39,691,000 

65,956,000 

49-6 

— 

112,754,000 

1905       . 

10,762,000 

17-5 

7,183,000 

11-6 

1,333,000 

2-2        10,632,000     17-2 

26,429,000 

31,701,000 

51-5 

— 

61,616,000 

1900 

10,786,000 

19-3 

8,981,000 

160 

2,630,000 

4-7          9,341,000     16-7 

22,063,000 

24,163,000 

43-3 

— 

65,901,000 

1895       . 

6,638,000 

29-1 

2,582,000 

11-4 

475,000 

2-0              970,000        4-3 

•  7,779,000 

12,121.000 

53-2 

— 

22,786,000 

1890       . 

3,007.000 

23-9 

1,771,000 

11-7 

600,000 

3-4              932,000        6-1 

6,106,000 

8,304,000 

54-9 

— 

16,114,000 

•  r 

;r  cent,  of  Tot-il  Liabilities  or  Asj^et'^ 

t  I 

nrludes  "  Bonds 

BorrnW(-d."         J  Incluiles 

"  Clearinij-House  Certifioat 

es"  and  "Bonds  Borrowed." 

" 

§  Sept. 

mtii-r  12,  1916. 

THE   COMMERCIAL  BANK  OF   SCOTUND  LTD. 


ESTABLISHED    1810. 


Head     Office :— EDINBURGH. 

Paid-up  Capital      iBl,000,000.  Reserve  Fund £800,000, 

ALi:x.  ROBB,  General  Manager.  MAGNUS  IRVINE,  Secretary. 


London     Office  :- 

GEORGE  3.  COUTTS,  Manager. 


-62     LOMBARD     STREET,    B.C. 

JOHN  F.  SANDEMAN,  Asst.-Manager. 


GENERAL  BANKING  BUSINESS  transacted.  CIRCULAR  NOTES,  DRAFTS,  and  LETTERS  OF 
CREDIT  issued,  payable  at  Banking  Houses  in  all  parts  of  the  world. 

With  its  173  Branches  located  all  over  Scotland  the  Bank  is  in  a  very  favourable  position  to  deal  with 
remittance  and  all  other  Banking  transactions  on  the  best  Terms. 

The  Bank  undertakes  AGENCY  BUSINESS  for  Foreign  and  Colonial  Banks. 
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as  widely  respected.  He  is  an  authority  not  only 
on  banking  itself,  but  on  all  those  matters  where 
commerce  and  finance  come  into  touch  with  bankine, 
and  is  invariably  consulted  and  looked  to  for  leader- 
ship. Between  1890  and  1900  the  deposits  of  the 
Bank  grew  from  $13,000,000  to  $51,000,000.  In  the 
following  10  years  they  rose  to  $98,000,000,  aixl 
at  the  present  time  reach  $280,000,000.  The  funds 
thus  obtained  have  been  employed  mainly  in  loans  to 
customers,  which  between  1890  and  1900  grew  from 
$5,000,000  to  $22,000,000,  and  now  reach 
$134,000,000. 

As  a  result  of  the  outbreak  of  war,  of  the  severe 
trade  depression,  and  of  the  transfer  of  banking 
reser\'es  to  the  Federal  Eeserve  banks,  the 
deposits  of  the  New  York  banks  at  the  end  of  1914 
were  somewhat  heavily  reduced ;  but  in  1915  and 
during  the  current  year  the  great  demand  for  American 
goods  for  export  has  brought  pronounced  recovery, 
and  by  May  1916  the  deposits  of  the  Chase  National 
amounted  to  no  less  than  $280,000,000.  The  last 
statement  shows  that  at  September  12  they  were  still 
as  high  as  $242,000,000.  The  strength  of'the  institu- 
tion v,'ill  be  evident  from  the  statement  of  liabihties 
and  assets  herewith. 

Although  it  has  power  to  issue  notes  based  upon 
the  deposit  of  Government  bonds,  it  has  not  availed 
itself  of  the  privilege  to  any  appreciable  extent  and 
has  now  less  than  $500,000  of  notes  outstanding. 
The  rapid  growth  in  the  business  means  that  from 
time  to  time  additional  amounts  of  capital  will  be 
needed,  and  that  shareholders  will  participate  in  the 
continued  well-being  of  the  institution,  not  merely  by 
reason  of  the  dividends  they  will  receive  on  their 
existing  capital,  but  from  their  ability  to  invest 
additional  capital  at  profitable  rates  of  interest.  In 
consequence  of  the  capital  having  been  raised  from 
$1,000,000  to  $5,000,000  in  1906  by  the  distribution 
of  a  bonus  dividend  of  400%,  the  rate  of 
dividend  declined  to  6%  in  1907-08,  from  which  it 
rose  to  12%  in  1909,  and  since  1910  has  been  at  the 
rate  of  20%. 

The  profitable  character  of  the  business  is  shown 
6y  the  following  statement :  — 

Profits  of  the  Chase  National  Banh  of  New  Tork. 


CITIZENS  CENTRAL  NATIONAL  BANK 
OF  NEW  YORK. 

Office:   320  Broadway,  New  York. 
Capital  — 

Subscribed  aiid  Paid  vp,  25,600  Shares  of 

8100,  fully  paid       $2,550,000 

Price,  f 

The  Citizens  Central  National  Bank  of  New  York 
was  established  in  1851.  It  has  a  paid-up  capital  of 
$2,550,000,  and  a  surplus,  including  undivided  profits, 
of  $2,519,791.  Its  deposits  reach  $31,000,000.  The 
bulk  of  its  resources  are  employed  in  loans  and  dis- 
counts, these  reaching  $26,000,000,  or  69%  of  the 
total  assets.  The  cash  held  is  $6,800,000,  or  18% 
of  the  total.  The  figures  of  June  30  last  are 
pended : — • 


ap- 


LIABILITIES 

Capital 

Surplus  and  profits       

Unearned  discount  reserve 

Total  

Circulation 

Deposits 

Letters  of  credit,  &c 


ASSETS 

Cash  and  exchanges     

Due  from  banks  

Due  from  Federal  Reserve  Bank 
U..S.  Bonds  and  investments  ... 
Loans  and  discounts    ... 
Customers'  guarantees 


$ 

2,550,000 

2,319.71)1 

200,000 


Proportion  of 
Total 
/o 


5,0(W 

791 

13.5 

l,ll26.{)ns 

2.7 

31,140 

249 

82.6 

43a,049 

1.2 

37,075 

187 

100.0 

6,778,857 

18.0 

0fll,410 

1.8 

2,075 

72S 

s.s 

1,C51 

276 

4.4 

20,050 

704 

69.1 

427 

113 

1.2 

COMPTOIR    NATIONAL   D'ESCOMPTE 
DE    PARIS. 

Head  Office :  14  Eue  Bergfere,  Paris. 
London  Office:  52  Threadneedle  Street,  London,  E.G. 
Other  British  Branches  :  Manchester  and  Liverpool. 
Capital — 

Subscribed  and  Paid  up,  400,000  Shares  of 

Frs.  500  each       Frs.  200,000,000 

Price  of  Share,  Fts.  112.    Dividend,  5%.      Yield,  SZ  is.  lOd.%. 

This  great  French  Bank  was  founded  during  the 
Eevolutionary  crisis  in  France  in  1848.  The  political 
troubles  which  then  broke  out  impaired  both  public 
and  private  credit,  and  a  run  on  the  Bank  of  France 
brought  about  the  suspension  of  specie  payments.  The 
necessity  of  providing  credit  facilities  at  that  time 
compelled  the  Government  to  provide  loan  facilities 
to  cany  on  the  everyday  trade  of  the  country.  Louis 
Philippe  abdicated  towards  the  end  of  February  1848, 
and  on  March  7  a  decree  was  issued  authorising  the 
creation  of  banks  of  discount  in  the  industrial  and 
commercial  towns.  This  was  followed  by  a  second 
decree,  dated  March  8,  signed  by  all  the  members  of 
the  Provisional  Government,  establishing  the  Gomptoir 
National  d'Escompte  de  la  Ville  de  Paris  with  a 
guaranteed    capital   of    20  million    francs,    of    which 

Liabilities  and  Assets  of  The  Comptoir  Natioiial  d'Escompte  de  Paris. 


Gross 
Tear  to  Profits.     Expenses. 
Dec.  31        8  S 

1»1S...  6,517,000  4,319,000 
1914...  5,064,000  3,072,00i; 
1913...  4,916,000  3,713,000 
1912...  4,581,000  2,676,000 
19ll...  4,238,000  2,427,000 
1910...  3,996,000  2,000,000 
1909...  3,845,000  2,092,000 
1908...  3,303,000  2,025.000 
1907...  3,063,000     1,411,000 

1906...  4,GS8,000«  1,364,000     4,324,000t  4,200,000t  420  —  124,000 

•  Includes  SI. 985,000  from  Bond  .Account.  f  Special  dividend  of 

400  %.  I  Includes  51,000,000  £iom  Surplus.        §  $1,000,000  transferred 

to  Surplus  Account. 


Net 

,-Dividenc 

.-^  Special  Appro- Carried 

Profits. 

Amount.   ] 

at€. 

priations. 

Forwd. 

S 

3 

% 

S 

S 

2,198,000 

1,000,000 

20 

571,000 

627,000 

1,992,000 

1.000,000 

20 

1,488,000 

— 

2,203,000 

1,000,000 

20 

1,178,000 

25,000 

1,905,000 

1,000,000 

20 

— 

905,000 

1,811,000 

1,000,000 

20 

_ 

811,000 

1,996,000 

1,000,000 

20 

— 

996,000 

1,763,000 

600,000 

12 

— 

1,168,000 

1,278,000 

300,000 

6 

1,000,000§ 

— 

1, 652,000* 

300,000 

6 

860,000 

492,000 

I 


LIABILITIES. 

m 

Capital 

Reserve 

Total  Capital 

Fixed                  Deposit 

Current                       Accept- 

Profit 

Total^B 

Paid  up. 

Funds. 

^-and  Reserve.— 

^—Deposits.—.     . Accoimts. > 

^Accouatfi.-^           . ances.-^ — , 

^-Sundries.^ 

^Balance.— 

LlabiUtles:  ' 

Dec. 

31             Frs. 

Frs. 

Frs.          »/„• 

Frs.           %•          Frs.          %• 

Frs.       %•              Fra.           %• 

Frs. 

%* 

Frs. 

%•         Ptb. 

191S 

...    200,000,000 

41,859,902 

244,859,902    17'-6 

40,536,895      2-9     574,322,122    41-1 

460,752.834    33-0       50,758,160     3-6     14,746,954 

1-1     10,690,041 

•7   1,396,666,898 

1»U 

...     200,000,000 

44,154,552 

244,154,552    18-1 

52,973,515     3-9     481,749,392   35-8 

606,400,339    37-6       32,448,233      2'4     18,673,467 

1-4     10,725,608 

•8   1,547,185,096 

1013 

...     200,000,000 

42,005,598 

243 

605,693    12-9 

51,688,010      2-8    694,734.449    37-0 

668,034,003    35-6     174,849,206      9'3 

26,648,363 

1-4     18,064,316 

1-0    1,876,425,046 

1912 

...     200,000.000 

40,807,354 

240,807,354    13-5 

49,735,037      2'8     645,365,566    36-3 

611,632,860    34-5     186,172,364    lO'S 

25,628,961 

1-4     17,892,721 

1-0   1,777,285,768 

1011 

...     200,000,000 

39,042,613 

239,042,513    14-4 

50,417,563      3-0     664,332,251    40-0 

630,708,844    32-0     140,940,349      8'8 

14,430,169 

•9    1 

5,864,550 

•9   1,661,786,239 

1910 

...     200,000.000 

37,554,747 

237 

554,747    14-3 

54,101,780      3-3     679,279,723    34-9 

669,608,296    34-3     184,350,984    IVI 

13,823,833 

1-1     16,733,953 

1-0    1,669,608,376 

1905 

...     160,000,000 

19,043,031 

169,043,031    14-0 

63,117,174      5-2    512,679,900    42-3 

323,292,938    27-1     124,122,845    10-3 

5,266,396 

•4 

8,908.842 

•7    1,211,431,137 

1900 

...     150.000,000 

16,172,387 

166,172,387    20-6 

74,591,805     9-3     290,841,417    36-1 

165,060,810    20-S       93,512,660    12-2 

2,833,207 

•3 

8,490  ■ ■ 

rO       806,668,067 

1895 

...     100.000,000 

7,780,638 

107,780,538    20-1 

32,817,540      6-1     181,983,507    34-0 

113,325,164    21*2       89,230,358    16-7 

4,474,189 

•9 

6,201, 

1-0       636,368,436 

1890 

...       40.000,000 

2,572,160 

42 

572,100    12-6 

—             —     122,004,083    36-3 

94,340,101    28-0       08,819,942   20-3 

0,489,.312 

1-9 

2,831,904 

•9       387,967,662 

1889 

...       30,000,000 

2,265,925 

32 

265,925    IS'O 

—            —      90,142,141   44-7 

67,392,974    28-5       17,433,706      S'S 

4,066,065 

2-0 

433,618 

•2       201,724,43» 

ASSETS.      Cash  ia 

iQvest- 

Short  Loans                  Bills                     Bills  for 

on    .StOnlco  —               noi^oiTTahlo  _                _Onno/.f,nn 

Advances  on                 Current 
-^      ^-Securities.  -       ^—Accounts,  &c.-^ 
'•            Frs.           %•           Frs.            %• 

Accept 

Bank                    Total 
Premise.- Aflaflta. 

Dec.  SI 

Frs.       %• 

^    Frs. 

"%• 

Frs. 

%•          Frs.          %•           Frs.          < 

Frs. 

~%' 

Frs. 

%•            Fra. 

1915... 

288,955,504  20-7 

17,202,737 

1-2 

20,268,095 

1-4    636,307,609    45'6     80,930,651    S-8     132,660,262     9-6     155,402,027     ll'l 

49,001,569 

3-5 

16,841,644 

1-1      1,396,666,891 

1914... 

885,714,639  28-6 

17,181,480 

13 

49,703,074 

3-7     355,126,037    26-4  109,881,519    8-1     173,363,134   12-9    203,544,838    15'5 

31,263,731 

2-3 

15,841,541 

1-2      1,347,186,09 

1913... 

133,984,871    6-6 

14,500,973 

■8 

57,412,601 

3-1  1,004,300,.545    53-5     94,277,223    S'O     200,933,954    10  7     190,036,607    Wl 

175,076,828 

9-4 

15,841,544 

•8      1,876,436,04 

1912... 

124,930,754    7-0 

14,337,069 

■8 

50,778,123 

2-9     947,012,860    53-3     88,858,743    S'O     186.983,736    10'6     161,244,357      9-1 

187,297,073 

10-6 

16,841,644 

•9     1,777,286,7« 

1911... 

124,349,720    7'6 

13,783,492 

•8 

71,163,732 

4-3     892,611,228    53*7     82,123,156    4-9     175,163,754    lO'S     138,085,685      8-3  148,073,923 

8-9 

15,841,644 

1-0      1,661.786,28 

1910... 

83,009,819    S'O 

14,198,493 

■9 

111,361,616 

8-7     370,131,651    52-4     74,133,393    4'5     109,432,009    10*2     136,800,853      8'3 

184,003,029 

11-1 

15,841,544 

■9      1,659,608,87 

1905... 

102,951,208    8-5 

21,707,806 

1-8 

63,531,467 

6-2     647,221,116    45-1     67,642,433    4-8     133,835,425    ll'l     147,240,663    12-1 

124,213,450 

10-3 

13,087,670 

1-1      1,211,481,12 

1900... 

61,8CS,0.'-.3    8-4 

33,352,568 

41 

64,022,967 

6-7     334,349,071    41-5     40,203,242    B'O      78,592,523      9-7     111,035,731    U'S 

94,268,643 

11-7 

8,860,254 

1-1         806,663.65 

189S... 

36,042,998    6-S 

17,157,690 

3-2 

16,768,942 

2-9     220,238,019    41-5     36,994,179    6 

9      47,037,113      9'0       76.909,318    14'1 

79,970,266 

14-9 

7,260,000 

4-1         636,868,45 

1890... 

16,888,005    4-7 

805,290 

•2 

20,318,000 

6-0     139,914,793    41-4            — 

39,969,231      8'9       86,299,653    25-6     37,182,000 

1V1 

7,250,000 

2-1         337,967,66 

1889... 

18,673,195   9-2 

161,131 

— 

20,204,000  10-0       97,050.676    48-5            — 

-.            —             —         43,641,199    21-6     14,344,029t    7'1 

7,260,000 

3-6         201,734,42 

• 

Per  cent,  of  Total  Lial.ilitics  or  A.<sets. 

t  Includint,'  atU  ances  on  .■- 

eciu-itics. 
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one-third  was  to  be  in  shares  subscribed  by  the  pubhc, 
one-third  was  to  be  guarant-eed  by  the  City  of 
Paris,  and  one-third  was  to  be  guaranteed  by  the 
Government  of  Prance.  All  the  strongest  elements  in 
France,  including  the  Chamber  of  Notaries,  benefit 
societies,  &c.,  assisted  in  providing  the  initial  capital, 
^  '  on  Maxch  18,  1848,  the  Bank  commenced  its 
operaiiions  with  a  paid-up  capital  of  1,587,021  francs 
in  respect  of  the  6,666,500  francs  of  capital  subscribed 
by  shareholders,  plus  1,000,000  francs  received 
from  the  Treasury.  With  these  small  resources  the 
Bank  in  12  days,  between  March  18  and  31,  dis- 
counted bills  amounting  to  13,402,167  francs. 

A  Council  of  Discount  of  60  members,  comprising 
the  leading  merchants  and  manufacturers,  scrutinised 
the  bills  presented  for  discount  by  the  public.  This 
body  is  still  maintained  and  has  very  largely  contri- 
buted to  the  development  and  reputation  of  the  Comp- 
toir;  indeed,  the  post  of  councillor  is  regarded  as  a 
great  honour  by  business  men.  In  1853  the  author- 
ised share  capital  was  raised  from  6,666,500  francs 
to  20,000,000  francs,  and  as  by  that  time  the  Bank 
had  become  a  strong  corporation,  it  decided  to  re- 
linquish the  State  guarantee.  Consequently  its  title 
was  changed  to  the  Comptoir  d'Escompte  de  Paris, 
and  by  Imperial  decree  its  life  was  fixed  at  30  years, 
which  period  has  been  extended  from  time  to  time. 
Notwithstanding  the  abandonment  of  the  Gbvemment 
subsidy  the  names  of  the  directors  appointed  by  the 
shareholders  had  still  to  be  submitted  to  the  Minister 
of  Finance  for  his  approval.  The  influence  and  im- 
portance of  the  Bank  continued  to  expand  rapidly 
after  its  change  of  name,  and  it  assisted  in  the  issue 
of  many  loans  for  the  Government,  for  the  City  of 
Paris,  and  for  French  railway  companies,  as  well  ab 
in  the  formation  of  a  large  number  of  industrial  joint- 
stock  enter-prises.  The  activities  of  the  Bank  were 
not  confined  to  Prance,  and  as  a  result  of  the  policy 
of  expansion  which  animated  the  Imperial  Govern- 
ment, and  which  caused  the  latter  to  conclude  a 
number  of  commercial  treaties,  the  Bank  created  many 
agencies  abroad — at  Shanghai  and  at  Calcutta  (1860), 
E^union  (1861),  Bombay,  Hong  Kong  and  Saigon 
(1862),  London  and  Yokohama  (1867),  and  Alexandria 
(1869).  Moreover,  it  assisted  in  the  formation  of 
colonial  banks  at  Guadeloupe,  Martinique,  E^union, 
and  later  on  at  Guyane  and  Senegal,  and  was  officially 
designated  by  the  Government  as  correspondent  to 
these  institutions.  After  increasing  its  capital  from 
40  to  80  million  francs  and  the  reserve  to  20  million 
francs  in  1866,  the  Comptoir  founded  agencies  at 
Nantes  (1867),  Lyon  (1868),  and  Marseille  (1869), 
in  order  to  provide  French  commerce  and  industry 
V7ith  banking  facilities  in  its  dealings  with  French 
colonies  and  with  foreign  countries.  The  Bank  passed 
through  the  Franco-German  War  wdthout  the  least 
difficulty,  in  spite  of  the  demand  upon  it  for  deposits 
and  the  offer  to  it  of  exceptionally  large  amounts  of 
bills.      In  a  single  week  it  paid  off  70  million  francs 


of  deposits.  Immediately  it  became  known  that  the 
German  Army  was  advancing  on  Paris  it  sent  a  large 
part  of  its  personyiel  and  bills  in  its  portfolio  to  Nantes, 
and  at  the  same  time  despatched  to  its  agency  in  London 
its  foreign  securities,  and  established  Ln  London  a  de- 
partment for  dealing  with  its  correspondents  abroad 
and  its  branch  establishments  in  the  Far  East.  In 
October  1871  the  Bank  was  authorised  to  issue  5-franc 
notes  for  account  of  a  syndicate,  comprising  nine 
banks ;  and  these  notes  were  freely  taken  in  all  parts 
of  Prance.  Furthermore,  it  rendered  valuable  assist- 
ance to  the  State  when  the  French  indemnity  loan 
of  three  milliards  of  francs  was  offered  for  subscription. 
It  was  instrumental  in  obtaining  subscriptions  fro.n 
15,000  persons  for  1,200  million  francs,  and  it  partici- 
pated in  the  work  of  remitting  the  war  indemnity  to 
Germany.  Towards  the  close  of  the  seventies  it 
opened  agencies  in  Australia  and  in  the  United  States, 
and  participated  in  many  important  loan  transactions, 
including  the  unification  and  conversion  of  the  Egyp- 
tian Debt.  Unfortunately,  in  1887  the  Bank  began 
to  finance  the  Soci6t6  des  M^taux,  which  by  means 
of  the  advances  it  obtained  from  the  Comptoir 
attempted  to  create  a  corner  in  copper.  The  knowledge 
tliat  the  Bank  was  financing  the  copper  syndicate 
caused  a  run  to  be  made  upon  it,  and  in  two  days 
70  million  francs  of  deposits   were  withdrawn. 

Fortunately  the  Bank  of  France  came  forward  and 
lent  the  Comptoir  140,000,000  francs  on  the  security 
of  commercial  paper  and  securities.  It  was  tlien 
decided  to  liquidate  the  Comptoir  d'Escompte  de 
Paris,  and  to  initiate  a  new  Company  with  the  old 
title  of  the  Comptoir  National  d'Escompte  de  Paris. 
The  liquidation  of  the  Bank  was  not  unfavourable  to 
the  shareholders,  the  whole  of  the  depositors  and 
other  creditors  of  the  institution  having  been  paid  in 
full,  and  important  distributions  having  been  made  to 
the  sharenolders,  either  in  cash  or  securities.  It  is 
calculated  that  shareholders  who  subscribed  for  the 
new  shares  in  the  new  Bank  that  was  formed  to  take 
over  the  goodwill  of  the  older  institution  have  fully 
recovered  their  money,  taking  into  account  the 
premium  on  the  new  shares  for  which  they  sub- 
scribed. 

The  new  institution  was  created  on  May  2,  1889, 
with  an  authorised  capital  of  40,000,000  francs.  The 
first  issue  of  80,000  shares  of  500  francs  each  took 
place  on  May  15,  1889,  and  was  fully  subscribed  by 
the  shareholders  of  the  Bank.  Since  that  date  the 
progress  of  the  institution  has  been  rapid.  At 
the  end  of  1S89  its  paid-up  capital  was  .30,000,000 
francs,  from  which  it  rose  in  the  following  year  to 
40,000,000  francs;  soon  after  it  was  increased  to 
100,000,000  francs,  from  which  it  has  now  risen  to 
200,000,000  francs. 

Since  1889  the  resen-e  has  very  substantially  in- 
creased, partly  out  of  premiums  on  new  share  issues, 
and  at  the  end  of  1915  it  reached  a  total  of  nearly 
45,000,000  francs,  so  that  the  total  capital  and  reserve 
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Subscribed  Capital,  £1,725,320. 


Paid-up  Capital,  £862,660. 


Reserve  Fund,  £565,000. 


Head     OfIice-43     SPRIN^O     GARDENS,     SSANTCKESSrTER 
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Rochdale 


and  113  other  Branches  In  the  Principal  Towns  in  The  Distri 
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amounted  to  244,859,000  francs,  a  sum  representing 
17.6%  of  the  total  liabilities.  Tlie  deposits  and 
current  accounts  grew  from  147,000,000  francs  in 
1889  to  no  less  than  1,413,000,000  francs  at  the  end  of 
1913.  The  outbreak  of  war  naturally  modified  the 
position  of  the  Bank  very  considerably,  and  the  deposits 
aJid  cmTent  accounts  of  the  Comptoir  National 
d'Escompte  were  reduced  from  1,413,000,000  francs 
to  1.040,000,000  francs.  During  1915  a  slight  re- 
covery occurred  and  the  total  rose  to  1,075,000,000 
francs.  In  ordinary  times  the  joint-stock  banks  rely 
for  cash  entirely  upon  the  Bank  of  France,  but  this 
practice  has  been  considerably  curtailed  by  the  War, 
and  at  the  end  of  1914  the  Comptoir  held  386,000,000 
francs  in  cash,  as  compared  with  only  124,000,000 
francs  at  the  end  of  1913.  During  1915  the  amount 
has  fallen  off  somewhat,  but  is  still  more  than  double 
the  noi-mal  figure,  reaching  a  total  of  289,000,000 
francs.  The  position  of  the  Bank  at  the  end  of  August 
was  as  follows  :  — 

Position  of   Comptoir   Nat'onale    d'Escompte    de  Paris, 
Aiif/iist  31,  1916. 


T,T4T!TT,TTTT!S. 

ASSETS. 

Fr. 

Fr. 

Oapital 

...       200,000,000 

Cash  in  hand 

297,894.130 

Beserve 

«,!33,909 

Investments 

14.998,686 

Fixed  deposits 

34,830,935 

Short  loans  on  stocks... 

19,818,892 

Deposit  accounts 

...       728,221,163 

Bills  receivable 

850,562,361 

Current  accounts 

...       511,035,85.5 

Bills  for  collection 

88,226,843 

Acceptances     ... 

43,820,259 

Advances  on  securities 

118,835,776 

Sundries 

43,887,315 

Current  accounts,  &c. 

1.54,213,405 

Acceptances      

42,656.783 

Bank  premises 
Total  assets 

15,841,5-14 

Total  liabUities 

...   1,003,078,426 

1,603,078,126 

The  very  great  expansion  that  has  occurred  in  the 
business  of  the  Comptoir  will  be  evident  from  the 
statement  herewith  of  liabilities  and  assets  for  various 
j-ears  since  1889. 

It  is  not  surprising  to  find  that  the  profits  of  the 
Bank  at  the  present  time  are  not  much  more  than 
one-half  of  those  secured  for  the  years  preceding  the 
outbreak  of  war.  For  1912  and  1913  the  Bank  was 
able  to  pay  a  dividend  of  8%  per  annum,  and  its  net 
profits  were  in  excess  of  18,000,000  francs.  For 
1914,  the  net;  profit  fell  to  10,976.000  francs,  and  the 
di\ddend  was  reduced  to  5%.  For  1915  the  profits 
have  amounted  to  10,690,000  francs,  and  the  dividend 
was  maintained  at  5%.  The  profits  in  recent  years 
have  been  as  follows:  — 


Profits 

of  the    Comptoir   National  d'Escompte  de 

Paris. 

Special 

Undivided 

Net 

-Dividend 

.~ 

Alloca- 

Balance 

Tear  to 

Profit. 

Amount. 

Eate 

Balance. 

tions. 

of  Tear. 

Dec.  31 

Frs. 

Frs. 

o/ 

Frs. 

Frs. 

Frs. 

1915     .. 

10,690,041 

10,000,000 

5 

690,041 

651,145 

138,896 

;si4   .. 

10,976.034 

10,000.000 

5 

976,034 

800,904 

109,070 

1913     .. 

18,719,135 

16,000.000 

8 

2,719,135 

2,323,818 

395.287 

1912     .. 

18.335,643 

16,000,000 

B 

2,335,043 

2,086,353 

249.290 

1911     .. 

16,102,798 

14,000.000 

7 

2,102,798 

1,574,107 

628,601 

1910     .. 

15,950,189 

14,000.000 

7 

1,950,189 

1,489,868 

460,321 

1909     .. 

15,559,192 

12,945,000 

Si 

2,617,192 

2,376,630 

240,662 

1908     .. 

10,416,905 

9,000,000 

6 

1,416,905 

948,896 

468,009 

1907     .. 

10,185,095 

9,000,000 

6 

1,185,095 

904,479 

280,616 

1906     .. 

9,947,421 

9,000,000 

6 

947,421 

859,167 

88.254 

1905     .. 

9,042,780 

8,250,000 

5i 

792,780 

700,768 

92,012 

CONTINENTAL  AND   COMMERCIAL 
NATIONAL  BANK  OF  CHICAGO. 

Office:  Chicago,  III.,  U.S.A. 
Capiial — 

Subscribed  and  Paid  np,  215.000  Shares  of 

SlOO,  fully  paid       ... $21,500,000 

Price,    S2es.  Dividend,  12%.  Yield,  4.5%. 

The  Continental  and  Commercial  National  Bank  as  it 
is  now  constituted  was  formed  by  the  amalgamation 
in  August  1910  of  the  Continental  National  Bank  and 
the  Commercial  National  Bank.  The  latter  was  much 
the  older  institution  of  the  two,  having  been  organised 
in  1864  with  a  capital  of  $200,000.  At  the  time  of 
the  amalgamation  the  capital  of  the  Commercial 
National  was  $8,000,000  and  its  deposits  $72,887,000. 
The  Continental  National  Bank  was  organised  in  1883 
with  a  capital  of  $2,000,000,  and  at  the  time  of  its 
fusion  with  the  Commercial  National  in  1910  its  capital 
was  $9,000,000  and  its  deposits  amounted  to 
$98,259,000.       The   capital  of  the   combined  enter- 


prise was  placed  at  $20,000,000,  of  which  $10,800,000 
was  allotted  to  the  shareholders  of  the  Continental 
and  $9,200,000  to  the  shareholders  of  the  Commercial 
National.  The  latter,  however,  had  to  pay  $200  per 
share  for  the  additional  $1,200,000  of  stock  allotted 
to  them  in  order  to  equalise  the  book  value  of  the  two 
institutions,  which  was  fixed  at  $165  per  share.  In 
1912  the  capital  was  increased  to  $21,500,000,  and 
the  deposits  rose  to  $187,000,000.  In  1913  and  1914, 
in  consequence  of  the  trade  reaction,  the  deposits  de- 
clined to  $175,000,000;  but  the  renewed  prosperity 
which  returned  to  Chicago  through  the  purchases  Of 
food  products  for  the  Allied  Powers  brought  a  fresh 
expansion  to  $252,000,000  at  the  end  of  June  last. 
The  importance  of  the  institution  as  at  present  con- 
stituted is  shown  by  the  statement  of  liabilities  and 
assets  herewith. 

The  particulars  prior  to  1911  are  those  of  the  Con- 
tinental National  Bank  alone,  and  do  not  include  the 
assets  and  liabilities  of  the  Commercial  National  Bank, 
which  was  then  absorbed.  To  show  the  progress 
made  by  the  latter  prior  to  its  absorption  we  give  the 
following  statement  of  its  capital  and  deposits  since 
1867:  — 

Capital  and  Deposits  of  the  Commercial  National  Banlc,     • 
1867-1910. 
Jan.  1  Capital  Stock.  Deposits. 

S  S 

1910 

1905 

1902  

1897 

1892 

1887 

1882 , 

1877  

1872 , 

1867 

In  part  the  business  of  the  Commercial  National 
was  built  up  by  the  absorption  of  the  Bankers' 
National  Bank  in  1909,  which  increased  its  capital  from 
$3,000,000  to  $7,000,000.  This  was  the  only  bank 
absorbed  by  that  institution.  The  Continental 
National  Bank  purchased  several  institutions: — the 
Globe  National  Bank  in  1898,  with  deposits  of 
$2,500,000,  and  the  National  Bank  of  North  America 
in  1904,  with  deposits  of  $14,000,000.  In  August 
1911  the  Hibernian  Banking  Association  of  Chicago 
was  purchased  by  the  consolidated  Bank,  but  the 
individual  existence  of  this  Company  has  been  main- 
tained, and  it  now  possesses  deposits  of  $29,000,000. 
The  deposits  of  the  Hibernian  Banking  Association, 
the  capital  of  which  is  now  owned  by  the  Continental 
and  Commercial  National,  are  as  follows:  — 

Capital  and  Deposits  of  Hibernian  Banking  Association. 

Capital  Stock.      Deposits. 


8,000,000 

71,791,707 

2,000,000 

34,819,001 

2,000,000 

26,978,874 

1,000,000 

7,267,134 

1,000.000 

8,666,429 

1,000,000 

5,754,906 

500,000 

5,014,606 

600,000 

2,048,626 

600,000 

1,793,102 

250,000 

690,368 

1916, 
1914, 
1913, 
1911, 
1906, 
1901, 
1896, 
1891, 
1886, 
1881, 
1876, 
1871, 
1867, 


Sept.  13 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Nov. 


2,000,000 

29.537,157 

2,000,000 

28,286,322 

2,000,000 

28,018,096 

1,600,000 

26,725,786 

1,000.000 

20,287,008 

500,000 

9,876,185 

222,000 

4,031,000 

222,000 

2,030,180 

111,000 

1,946,302 

111,000 

1,401,108 

111,000 

674,558 

111,000 

640,759 

111.000 

129,441 

The  stockholders  of  the  Continental  and  Commer- 
cial National  Bank  also  own  the  stock  of  the  Com- 
tinental  and  Commercial  Trust  and  Savings  Bank,  an 
affiliated  institution,  for  the  purpose  of  enabling  the 
Bank  to  compete  with  the  savings  banks  for  long-term 
deposits,  and  to  permit  it  to  compete  with  the  trust 
companies  in  respect  of  trust  business.  The  present 
institution  was  formed  by  the  consolidation  of  the 
American  Trust  and  Savings  Bank  and  the  Commer- 
cial Trust  and  Savings  Bank.  This  savings  bank 
institution  now  possesses  a  paid-up  capital  of 
$3,000,000,  a  surplus  of  nearly  $2,300,000,  and  over 
£35,000,000  of  dejiosits.  It  "should  be  understood, 
of  course,  that  the  Trust  and  Savings  Bank,  although 
a  subsidiary  of  the  National  Bank,  is  not  a  part  of 
that  institution,  nor  is  the  National  Bank  legally  re- 
sponsible for  the  deposits.  Nevertheless,  from  a 
practical  point  of  view  the  two  institutions  are  one, 
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LiahiUlics 

and  Assets  of 

The  Continental  and  Commercial  National  Bank 

of  Chicago. 

LIABILITIES.         Capital 

Surplus  and 

Total  Capital,  Surplus              Notes 

in 

L"tters  o 

Credit  & 

Total 

Jane  30 

I'am  up. 

Profits. 
S 

. and  P^olits.^-^           ^Circulation. -^ 

!               %*                    S             %• 

,— Deposits,  &c.— , 
S               %* 

.-Accept 
S 

a  ices.—, 

Liabilities. 

s 

19l6t 

lM  ,500,000 

i3,i.;6,or) 

33,606 

045      11-6                591,400 

•2 

233,2l:!,')74      87-| 

3,265.41: 

1-1 

239,706,332 

1915 

21,500,000 

11,873,103 

33,373,103      14-1              8,639,997 

3-6 

192,328,274      8|-3 

2,265,017 

10 

236,606,421 

1914 

21,500,000 

11.349,678 

32,849,678      15-0             8,678,207 

4-0 

175,069,693      801 

2,076,50; 

■9 

218,574.178 

1913 

21,500,000 

10,425,893 

31,925 

893      14-7             8,594,600 

..a 

'77,383,243      81-4 



_ 

217,903,743 

1912 

21,500,000 

9.335,344 

30,833, 

344      13-6             3,542,996 

3-8 

187,117,535      82-6 





226.495,875 

1911 

20,000,000 

10,427,075 

30,427,075      14-2             8,253,990 

3-8 

175,471,359      82-0 

_ 



214,152,424 

1910 

9,000,000 

6,434,551 

11,434,551      12-8             4,814,997 

4-2 

93,639,334      83-0 



_ 

112,933,872 

1905 

3,000,000 

1,232,536 

4,232, 

536        7-5                   50,000 

_ 

52,673,205      92-5 



^ 

56,9.55,741 

1900 

2,000,000 

717,964 

2,717,964        8-5                 700,000 

2-2 

28,454,609      89-3 

_ 

, 

31,872,673 

1895 

2,000,000 

505,132 

2,505, 

133      19-9                   36,150 

-3 

10,005,130      79-8 





12,616,418 

1890 

2,000,000 

305,504 

2,305, 

504      23-2                   16.800 

•2 

7,609,797      76-6 



_ 

9,932,101 

1883 

2,000,000 

48,566 

2,018 

566      31-3                   45,000 

•7 

4,439,096     68-0 

— 

— 

6,632,662 

Cash  in  Hand,  Specie,     Exchanges  &  Due 

L^tt 

?rs  nf 

ASSETS 

Legal  Tender,  and             from  Other 

Otlier 

Loans  and 

Credit  anil 

Total 

, Bank-Notea, ^         ^Banks, 

&C.-, 

^U.S.  Bonds.-^      .—Investments 

.^          , Discounts. , 

^Accept 

ances.— , 

A3=ets. 

June  30 

3 

%•               S 

%• 

s          %•          S 

%•               S               %* 

S 

0/  ■ 

S 

1916t 

...       Sr,378,181{ 

301                 — 

2,300,000          -«       17,286, 

703 

6-»           173,740,520      61-7 

4.0Jl,< 

23     1°4 

289,700,332 

1915... 

36,399,100 

15-3         41,0i(,813 

13'S 

8,920,00rj        3-8       14,153, 

39! 

6-0           130,931,349     55-3 

2,183,2 

53      1-9 

236,00  i,421 

1914... 

...      34,735,770 

15-9           30,114,43  7 

13-9 

8,930,000       4-1        14,588,504 

6-7            137,864,823    58-5 

2,020,619         -9 

218,574,178 

1913... 

...       30,003,293 

t3-«           3),10J,633 

13-3 

9,0;l,573        4-8       16,131 

331 

7-4           127,212,959     S8'4 





217,903,703 

1912... 

...       35,791,869 

15-8           33,336,563 

14-7 

8,953,0)3        4-0       14,923 

759 

6-5           133,463,633      59-0 

_ 

. 

230,495,875 

1911... 

...       36,153,937 

16'9           30,906,323 

14-4 

8,696,594        4-0       15,911,557 

7-4           122,473,514      57-2 



. 

214,152,424 

...       18,016,776 

15'9           20,403,600 

18-1 

4,999,719        4-4         5,733, 

491 

5-1             63,731,283     53-5 



_ 

112,938,872 

1905... 

...       10,810,442 

19-0           H,39S,96C 

290 

50,000        —          1.569,961 

2-8             33,126,339      S8-2 

— 

— 

50,956,741 

1900... 

5,755,719 

18-0             8,574,759 

270 

1,011,486        3-2            567,339 

1-8             15,930,330      50-0 





31,872,573 

1895... 

2,678,900 

21-3             2,260,175 

ISO 

50,000          -4            810,507 

6-4               6,746,830      53-9 

— 

_ 

12,546,413 

1890... 

l,50t,03l 

15-1              1,430,187 

14-9 

53,000          -5              63,114 

•8               6,826,760      63-9 





9,933,101 

1883... 

910.907 

14-0             1,331,330 

29-3 

52,000          -8              11,194 

•2               4,227,231      64-7 

_ 

_ 

6,532,662 

•  Per  cjut.  of  Total  LiibiUties  or 

4 

iS53t3. 

t  S>pt.  12. 

t  In-iuding  Exch^n5(?s  and  duo 

from  othei 

Banks,  Ac. 

Liiihi'iities  and  Assets  o 

/  The  Continental  and.  Commercial  Trust  and  Savings  Bank. 

LIABILITIES. 

Capital                   Surplus  and 

Total  Capital,  Surplus 

Reserved  for  Taxes  &  Int 

Total 

Paid  up. 

Profits. 

^and  Profits.^ 

^Deposits,  &c.->                 ^Miscellaneous.^ 

Liabilities. 

June  30. 

S 

S 

S             %* 

s         %• 

$ 

%* 

t 

I9l6t 

3,000,00il                      i 

,23-;, 799 

5,228.799     12-8 

35,464,3<10     86-4 

347.213 

■3 

41,040,93'! 

1915 



3,000,000 

1,861,548 

4,861,548      13-2 

31,763,280      86-1 

250,363 

•7 

36,880,197 

1914 

3,000,000 

1,939,824 

4,939,824      15-1 

27,444,011      84-2 

221,173 

•7 

32,603,041 

1913 

3,000,000 

.,911,803 

4,911,803      17-9 

22,360,423      81-2 

258,926 

•9 

27,531,157 

1912 

3,000,000 

1,375,874 

4,375,874      18-6 

21,863,592      82-8 

173,807 

•6 

26,415,273 

1911 



3,000,000 

734,546 

3,734,516      15-3 

20,507,323      84-1 

155,726 

•6 

24,397,694 

1910 



3,000,000 

393,618 

3,393,618      18-6 

14,733,507      81-0 

72,443 

•4 

13,198,573 

1905 

3,000,000 

1,909,6J7 

4,969,637      14-4 

29,583,548      85-6 





34,653,235 

1900 



1,000,000 

279,996 

1,279,996      10-3 

11,078,733      89-7 

— 

— 

12,358,734 

1895 

1,000,000 

234,215 

1,234,215      19-3 

5,167,732      80-7 

_ 

— 

6,401,947 

1890 

1,000,000 

70,353 

1,070,353      33-5 

2,121,633      63-5 

— 

— 

3,191,991 

1389 

Cash  in  Hand, 

1,000,000 

3,661 

1,003,661      79-2 

204,105      20-8 

— 

— 

1,267,766 

ASSETS 

Specie,  Legal 

Exchanges  and 

Tender  and  Bank-  J  Due  from  Other 

U.S. 

Other                     Totll 

Loans  and           Due  from   U.S. 

Real 

Total 

, Notes. , 

^Banks,  &c.-^ 

Bonds. 

Invest-       ^Investments.—, 

, Discounts.^-,      ^rreasurv.^ 

. — Estate 

— s      Assets. 

June  30. 

$          %• 

s       %• 

S 

$                      $ 

%■ 

S              %•               S 

%* 

$         %•               $ 

1916t... 

2.048,308       6'2 

10,738,523      26-1 

— 

9,758,566          9,758,560 

23-8 

17.995.541      43-9             — 

—       41,040,938 

1915  ... 

2,187,454       5-9 

10,342,691      28-1 

— 

10,943,617       10,948,617 

29-7 

13,361,584      36-2              — 

_ 

36,347 

•1       36,830,197 

1914  ... 

2,513,019       7-7 

3,413,634      ID'S 

— 

12,496,367        12,496,367 

38-3 

14,133,205      43-4             — 

— 

36,256 

•1       32,603,041 

1913   ... 

1,777,365        6-5 

3,094,873      11-2 

— 

10,451,314       10,451,514 

330 

12,171,892      44-2             — 

— 

35,613 

•1       27,531,157 

1912  ... 

1,793,101        6-8 

1,800,980        7-0 

1,035 

10,657,343       10,058,073 

40-4 

12,058,439      45-7              — 

— 

33,360 

•1       26,415,273 

1911  ... 

2,038,817        8-4 

3,319,488      24-0 

— 

6,406,654         6,466,634 

26-5 

9,977,227      40-9              — 

_ 

45,403 

•2       21,397,594 

1910  ... 

1,847,248      10-1 

2,207,951      12-1 

— 

5,253,799         5,253,799 

28-9 

8,337,120      48-7              — 

_ 

32,452 

•2      18,198,573 

1905  ... 

4,648,547      13-4 

6,335,356      18'3 

19,721 

4,928,080        4,947,801 

14-4 

18,300,031      53-1              — 

—        261,500 

-8       34,553,233 

1900  ... 

829,993        6-7 

3,737,570      39-3 

33,293 

1,206,184         1,239,476 

10-0 

6,511,695      52-7              — 

— 

40,000 

•3       12,358,734 

1895  ... 

579,841        9-0 

1,634,492      24-0 

— 

244,246            244,246 

3-8 

4,043,363     63-2            — 

— 

— 

—         6,401,947 

1890  ... 

96,480        3-0 

515,533      16-1 

125,000 

61,500            186,500 

5-9 

2,393,473      75-0              — 

— 

— 

—         3,191,991 

1889  ... 

8,218        — 

450,751      35-8 

— 

—                      — 

— 

808,794     64-2             — 

— 

— 

—         1,267,766 

*  I'er  cent,  of  Total  Liabilities  or  Assets. 

t  Scrt.l2. 

as'  the  credit  of  the  one  is  dependent  on  the  credit 
of  the  other.  Therefore  any  statement  of  the  liabili- 
ties and  assets  of  the  Continental  and  Commercial 
National  Bank  would  not  be  complete  without  state- 
ments of  the  liabilities  and  assets  of  the  affiliated  Trust 
and  Savings  Bank. 


The  profits  of  the  institution  have  substantially 
increased  since  the  Continental  and  Commercial  were 
consolidated.  In  1914  the  total  profit  earned  was 
$3,580,000,  equal  to  a  dividend  of  nearly  17  per 
cent.,  and  after  the  payment  of  a  dividend  of  9.23  per 
cent,  the  undivided  balance  amounted  to  $1,5VJ6,000. 


ROYAL  BANK  OF  SCOTLAND. 


Incorporated  by  Royal  Charter,  1727. 

PAID-UP    CAPITAL      

REST    AND    UNDIVIDED    PROFITS 


£2,000,000 
£800,986 


Head  Office 
London  OflOlce  - 
Glasgow  Office 


-  ST.  ANDREW    SQUARE,    EDINBURGH. 

Cashier  and  Oeneral  Afanaytir:    ADAM  TAIT.         Sivretart/ :  A.  K.  WKIGHT. 

-  3  BISHOPSGATE,  E.G. 

Wm.  WALLACE,  Manager.         ALKX.    DICK,  Uijiuty- Manager. 

-  EXCHANGE    SQUARE. 

A.  DENNISTOUN,  Agent.         TIIOAIAS  LILME,  .Sul>-Ageat. 


16T    Bi7a.>iclieB    thvoiaghout     Scotland. 

Banking  business  of  every  description  transacted.    Accounts  opened  for  Foreign  and  Colonial  Correspondents.    Bills,  Obuciues, 
and  other  documents  collected.     Deposits  received  at  interest  repayable  at  call  or  at  notice. 
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The  1915  figures  are  not  available.  The  profits  and 
dividends  distributed,  since  1904  have  been  as 
follows : — • 

Profits  of  the  Continental  and  Commercial  National  Bank 
since  1904. 

. Dividends. , 

Year.  Net  Profits.  Amount.        Rate.        Balance. 

S  S  %  $ 

1914t       3,680,392  1,983.«00         9-23:        1,5911,792 

1913t       3,694,622  3,472,.5n0        IfS  1,222.022 

1912+       2,794,911  2,150.000        lO'O  044,911 

1911+       2,601,002  2,075.000        lO'O'  626,002 

1910t   2,831,871       1,450,000   10-0»    1,381,871 

19095   1,026.006        565,000    8'5»     461,006 

1908    1,025,630        320,000    S'O      70o,6.')0 

1907         1,269,777  320,000  8-0  939,777 

1906         921,482  300,000  8-0  621,482 

1905         304,741  240,000  8-0  64,741 

1904         461,323  240,000  8-0  221,323 

•  In  addition  special  dividends  were  paid  as  follows:  1909,10  per  cent.; 
1910,  20  per  cent. ;  1911,  71  per  cent. 

t  Continental  and  Commercial  National  Bank. 
§  In  1909  and  previous  years  the  Continental  only. 

I  Together  with  'iividends  of  C.  &  0.  Trust  Savings  Bank  and  Hibernian 
Banking  Association  makes  even  12%. 

Beyond  the  dividends  derived  from  the  National 
Bank  the  stockholders  of  the  latter  receive  substantial 
dividends  from  the  Trust  and  Savings  Bank.  The 
profits  earned  and  the  dividends  distributed  by  the 
Trust  and  Savings  Bank  since  1904  (1915  figures  not 
available)  will  be  seen  in  the  statement  appended:  — 
Profits  of  Continental  <&  Commercial  Trust  &  Savings  Bank. 


Net 

-Dividend.-. 

Tear  to 

Profit. 

Amount. 

Bate. 

Balance. 

Dec.  31 

i 

$ 

% 

S 

1914 

603,647 

S60.000 

12 

243,647 

1913 

620,697 

360,000 

12 

260,697 

1912 

700,868 

— 

NU 

700,868 

1911 

751,036 

— 

NU 

761,036 

1910 

361,154 

"  — 

NU 

361,164 

1909 

531,128 

120,000 

4 

411,123 

1908 

...   455,696 

240,000 

8 

215,606 

1907 

458,459 

240,000 

8 

218.459 

1906 

516,580 

240,000 

8 

276.580 

1905 

451,662 

220.000 

8 

231,562 

1904 

294.67G 

140,000 

7 

154,676 

CORN  EXCHANGE  NATIONAL  BANK 
OF  CHICAGO. 

Office  :  Chicago,  111. 
Capital — 

Subscribed  and  Paid  tip,  30,0C0  Shares  of 

8100,  fully  paid       $3,000,000 

Price  of  Shares,  $428. 

The  Corn  Exchange  National  Bank  of  Chicago  was 
founded  in  1870,  and  has  shown  a  very  considerable 
growth.  As  against  its  present  paid-up  capital  of 
$3,000,000  it  has  built  up  a  surplus  of  $5,000,000, 
together  with  $2,200,000  of  undivided  profits.  Its 
deposits  are  $91,000,000,  as  against  $5,000,000  ten 
years  ago.  Its  funds  are  chiefly  employed  in  loans, 
lliese  totalling  $59,000,000,  or  58%  of  the  total  assets. 
The  figures  at  the  close  of  business  on  September  12, 
1916,  are  appended:  — 

Proportion  of 
Total 


LIABILITIES 

Capital    ... 

Surplus  and  undivided  profits 

Total  

Liability  on  lettei-s  of  credit  ,. 
Deposits ...         


ASSETS 

Cash  on  band    ...         

Due  from  banks 

United  States  Bonds 

other  bonds  and  investments 

Loans 

Customers'  liability  oip letters  of  credit 

Bank  premises  ...         


/o 


3,000,000 

3.0 

7,220,332 

7.0 

10,220,332 

10.0 

187,134 

.2 

91,218,409 

89.8 

101,625,875 

100.0 

8,892,578 

5.8 

29,967.770 

29.5 

375,000 

4 

4,296,985 

4.2 

58,916,409 

58.0 

187,133 

.2 

2,000,000 

1.9 

101.625,875 

100.0 

CREDIT    LYONNAIS. 

Head  Office:  Lyons,  France. 
London  Offices:  40  Lombard  Street,  E.G.,  and 
4  Cockspur  Street,   S.W. 
Capital — 

Anthorised  and  Issued,  500,000  fully-paid 

Shares  of  Frs.  500  Frs.  250.000,000 

Price  of  Share,  Frs.  I,}fi5.    Dividend,  5%.        Yie}d,2.\\%. 

It  would  be  difficult  to  exaggerate  the  services  which 
the  great  French  banks  have  rendered  to  the  people 
of  France.     In  no  other  country  is  wealth  so  evenly 


distributed  as  in  France,  and  in  no  other  country  can 
it  be  said  that  everyone  is  not  only  a  consumer  or 
producer,  but  capitalist  also.  The  existing  great 
wealth  of  France  is  made  up  mainly  of  the  small 
savings  of  a  vast  number  of  persons,  and  in  the  work 
of  increasing  the  wealth  of  everyone  the  great  banks 
have  played  a  leading  part.  The  manner  in  which 
the  wealth  of  the  country  has  become  more  evenly 
distributed  from  period  to  period  is  exemplified  by  the 
number  of  persons  who  have  become  rentiers.  Not- 
withstanding an  immense  increase  in  the  debt  of 
France  during  the  past  century,  there  has  been  a  steady 
decline  in  the  amount  of  the  debt  held  per  person.  In 
the  work  of  enabling  the  democracy  of  France  to 
effect  savings  and  to  increase  their  wealth  as  well  as 
their  income  the  great  banks  have  very  largely 
participated.  Prior  to  the  formation  of  the  great 
joint-stock  banks  the  rate  of  interest  in  France  was 
relatively  high,  whereas  since  their  formation  it  has 
become  much  lower.  In  the  20  years  from  1847 
to  1S66  the  average  open-market  rate  of  discount  in 
France  was  at  least  5  per  cent. ,  while  in  the  20  years 
from  1890  to  1909  the  average  rate  of  discount  was  no 
more  than  2.27  per  cent.,  or  less  than  one-half  the 
rate  of  interest  before  the  days  of  joint-stock  banking. 
In  the  old  days,  moreover,  it  was  possible  only  for 
relatively  rich  men  to  obtain  loan  facilities".  In  these 
days  everyone  in  good  reputation  can  discount  their 
bills  either  at  the  Bank  of  France  or  with  the  joint- 
stock  banks  for  relatively  insignificant  sums.  Further- 
more, the  banks  not  only  take  care  of  the  cash 
balances  of  the  French  people,  but  make  themselves 
responsible  for  their  investments,  and  almost  the 
whole  of  the  money  invested  by  the  French  public  is 
placed  on  the  advice  of  bankers.  When  great 
borrowers  apply  to  France  for  a  loan  they  deal  with 
the  French  public  entirely  through  the  banks.  By 
examining  the  accounts  of  their  customers  bankers 
know  whether  they  want  to  invest  or  not.  and  they 
endeavour  to  have  stocks  or  bonds  to  offer  to  them 
as- they  require  them.  When'  a  bank  recommends  its 
customers  to  invest  their  money  in  a  given  security 
they  rarely  or  never  reject  the  advice.  It  is  possible, 
therefore,  for  the  French  bankers  to  take  large  loans 
and  to  place  them  with  the  public  within  a  few  days. 

The  greatest  of  the  joint-stock  banks  of  France  is 
the  Credit  Lyonnais,  which  was  formed  at  Lyons  in 
1863  under  the  Joint  Stock  Companies  Act,  and  trans- 
formed in  1872  into  a  society  anonyme  under  the 
Law  of  1867.  Originally  the  life  of  the  Bank  was 
placed  at  only  30  years,  but  this  period  has  been 
extended  from  time  to  time,  and  at  present  the  Bank  is 
not  due  to  expire  until  1960;  but  its  duration  may, 
always  be  extended  by  a  votre  of  the  shareholders. 
The  original  capital  was  20,000,000  francs,  of  which 
8,000,000  francs  were  paid  up.  In  1872  the  capital 
was  increased  to  50,000,000  francs,  in  shares  of  500 
francs  each,  of  which  250  francs  were  paid  up.  In 
1875  the  subscribed  capital  was  raised  to  75,000,000 
francs.  In  1879  it  was  further  increased  to  100,000,000 
francs  by  the  issue  of  50,000  shares  of  500  francs  at 
the  price  of  625  francs,  the  amount  paid  up  apart 
from  the  premium  being  250  francs ;  and  in  1881  it 
was  raised  to  200,000,000  francs,  the  new  shares 
being  issued  at  750  francs  per  500  francs,  with  250 
francs  paid.  The  subscribed  capital  remained  at  this 
figure  until  1900,  when  it  was  increased  to  250,000.000 
francs,  the  price  of  issue  being  925  francs  per  500- 
franc  share.  In  1894  it  was  decided  to  call  up  the 
unpaid  capital  of  250  francs  per  share  in  five  instal- 
ments of  50  francs  each,  extended  into  1896.  The 
subscribed  and  paid-up  capital  has  remained  at 
250,000,000  francs  since  1896.  The  reserve  fund  has 
been  accumulated  partly  out  of  profits  and  partly  out 
of  premiums  on  new  shares.  In  1900  the  reserve 
amounted  to  100,000,000  francs,  and  it  has  since  been 
increased  to  175,000,000  francs  entirely  out  of  profits. 
At  the  present  time  the  paid-up  capita]  and  reserve 
amount  to  the  great  sum  of  425,000,000  francs. 
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Liabilities  and  Assets   of  the  Cridit  Lyonnais . 


LIABILITIES. 

Capital  Reserve 

Paid  up.  Ponds. 

Dec.  31     Frs.  Frs. 

1915.. .250,000,000  173,000,000 

1914. ..250,000,000  175,000,000 

1913.. .250,000,000  165,000,000 

1912.. .250,000,000  162,605,423 

1911. ..250,000,000  156,297,531 

1910.. .250,000,000  143,083,943 

1905.. .250,000,000  116,856,221 

I9OO... 250,000,000  100,053,097 

1895.. .168,931,300  44,533,318 

1890.. .100,000,000  50,000,000 

1880...  60,000,000  30,236,244 

1870...  20,000,000  2,311,442 

1863...     8,000,000  — 


ASSETS.  Cash  in  Hand 

r— and  at  Banks.-^ 
Dec.  31        Frs.  %• 

1915...  591,054,544  26-2 
1914...  721,361,384  32-0 
1913...  174,106,835  S'l 
1912...  192,946,513  7'0 
1911...  183,393,848  T'O 
1910...  167,533,630  6'3 
1905...  171,654,053  S'O 
1900...  144,204,778  8-5 
1895...  105,883,825  8'8 
1890...  63,217,131  6-4 
1880...  40,391,385  7-5 
1870...  14,130,637  20-1 
1863...  900,741      3'9 


Total  Capital 
r-~&,  Reserve.- 


Frs. 
425,000,000 
425,000,000 
415,000,000 
412,605,423 
400,297,631 
39a.USt,943 
366,856,221 
360,053,097 
213,465,113 
150,000,000 
80,236,244 
22,311,442 
8,000,000 


%• 
18-8 

18-9 

14-7 

14-9 

15-5 

15-9 

16-9 

20-6 

17-7 

15-2 

14-9 

31-8 

34-6 


, Deposite 

Frs. 
608,135,026 
683,517,097 
912,973,258 
894,708,852 
882,478,055 
840,825,738 
740,118,844 
646,363,839 
418,024,536 
301,295,537 
244,683,372 
30,248,862 
9,366,698 


0/  * 
/o 

27-0 
30-3 
32-2 
32-4 
33-8 
33-8 
34-0 
32-1 
34-6 
30-6 
45-5 
43-0 
42-6 


Current 
-AccoQQts,  &c,~ 
Frs. 


1,089,022,376 

1,114,093,099 

1,322,006,061 

1,244,517,113 

1,149,632,897 

1,067,432,899 

800,696,335 

645,780,430 

431,341.513 

380,127,966 

167,614,498 

12,613,829 

3,865,932 


48-2 
49-5 
46-6 
45-1 
44-0 
42-6 
39-5 
37-0 
35-7 
38-5 
31-2 
17-9 
16-6 


Bills 
— Paj'able.— 
Frs.  %• 

98,578,589     4-4 


-Investments.- 


Frs, 

8,5.)1,798 

8,608,525 

8,892,952 
10,803,309 
11,257,492 
11,431,902 

6,446,755 

6,490,636 
20,402,573  1-7 
20,055,007  2-0 
37,747,795  7-0 

6,207,561  8-9 

1,486,478  6-4 


BUls 

^Receivable.-^ 

Frs.  %♦ 

996,012,387  44-1 

653,589,065  29-0 

1,517,975,667  53-6 

1,411,224,937  51-2 

1,316,642,983  50-4 

1,229,516,789  49-4 

1,030,060,878  47-3 

759,709,671  44-6 

621,957,157  43-2 

469,917,006  46-6 

133,344,888  25-7 

16,017,790  22-8 

5,845,413  25-2 


, — Advances.- — ^ 
Frs.  %• 
242,830,3i;2  ID'S 
321,776,870  14-3 
363,866,516  12-5 
362,116,909  13-1 
411,320,211  15-8 
450,702,766  18-1 
396,685,194  18-1 
347,121,794  20-4 
205,290,843  17-0 
138,842,662  I4-I 
170.659,303  31-8 
18,848,881  26-8 
6,251,756  22-7 


Fer  cent.  o£  Total  Liabilit 


Current 
^Accounts,  &c.-^ 

Frs.         %• 

367,0211,757  16-2 

496,696,966  22-0 

601,499,007   21-3 

579,972,640  20-9 

517,161,841  19-7 

469,371,081  18-4 

356,430,118   16-4 

2S0,008,616   16-5 

192,935,791   16-0 

131,981,036  13-5 

94,646,202  17-6 

11,426,474  18-2 

8,443,314  36-5 

ies  or  Assets. 


-Acceptances.— 

Frs.  %• 

18,681,023  -8 

15,360,465  -7 

142,435,780  5-0 

166,254,593  6-1 
136,671,4*4 
144,388,694 
18a,^>i9,616 
134,471,924 
131,616,859 
142,382,478  14-4 

37,306,979  7-0 

3,625,445  5-2 

1,232,272  5-3 


-.Vcceptances.- 


5-3 
5-9 
8-3 
7-9 
10-9 


Net 

, ProfitB.- 

Frs. 

18,733,857 

14,421,604 

41,659,248 

40,231,880 

36,307,892 

38,213,588 

28,505,648 

25,348,079 

13,689,022 

12,589,338 

7,339,469 

1,457,220 

198,072 


Frs. 
18,661,023 


%• 


16,360,465 

142,436,780 

166,264,693 

136,571,484 

144,388,694 

1,80,559,616 

134,471,924 

131,616,859  10-9 

142,332,478  144 
37,306,979  7-0 
3,625,446  5-2 
1,232,272     5-3 


•7 
5-0 
6-1 
5-3 
5-9 
8-3 
7-9 


Bank 
^-Premises.— ^ 
Frs.        %• 

36,000,000  rs 

35,000,000  1-6 
35,000,000  1-2 
35,000,000  1-3 
35,000,000  1-4 
35,000,000  1-4 
37,000,000  1-7 
30,000,000  1-7 
30,000,000  2-4 
30,000,000  3-0 
18,000,000  3-4 


Total 
Liabilities. 

Its. 

2,258,130,871 

2,252,392,265 

2,834,076,347 

2,768,317,861 

2,611,337,869 

2,488,944,862 

2,176,736,614 

1,702,007,419 

1,208,137,048 

936,395,319 

637,136,553 

70,256,788 

23,163,974 

Total 

Assets. 

Frs. 

2,258,130,871 

2,252,392,265 

2,834,076,347 

2,768,317,861 

2,611,337,859 

2,488,944,862 

2,176,736,614 

1,702,007,419 

1,208,137,048 

980,396,319 

637,135,56-2 

70,266,788 

23,162,974 


To  give  a  description  of  all  the  work  the  Bank  has 
performed  for  France  would  call  for  a  history  of  the 
French  Money  market  since  1863.  The  Banque 
d'Etat  has  supplied  the  French  people  with  all  the 
currency  they  have  needed,  and  has  stood  behind  the 
great  joint-stock  banks  in  providing  them  with  what- 
ever cash  they  required  at  all  times;  while  the  Credit 
Lyonnais  has  supplied  the  French  people  with  a  large 
part  of  the  great  quantity  of  securities  in  which  they 
have  placed  their  savings  for  the  past  50  years,  and 
at  the  same  time  has  taken  care  of  a  large  part  of 
their  cash  balances,  as  well  as  providing  them  with 
the  temporary  loans  they  required  from  time  to  time, 
either  for  the  purchase  of  goods  or  securities.'  The 
Bank  does  not  lend  on  the  security  of  land  or  houses ; 
that  duty  it  leaves  to  the  Credit  Foncier,  which  raises 
its  funds  by  the  issue  of  long-term  bonds,  and  not  by 
deposits  liable  to  call  at  any  time.  The  Credit 
Lyonnais  employs  the  greater  portion  of  its  funds  in 
the  discount  of  bills  which  have  an  average  maturity 
of  55  to  60  days,  the  average  maturity  of  the  bills  held 
at  any  given  moment  being  about  45  days.  Should 
the  Bank  need  a  large  amount  of  cash  at  any  time 
it  has  merely  to  take  its  bills  for  discount  to  the  Bank 
of  France  to  be  supplied  v.'ith  all  the  money  it  needs. 
The  progress  of  the  Bank  has  been  very  rapid,  and  in 
1864  it  extended  its  operations  from  Lyons  to  Paris ; 
in  1865  to  Marseilles;  in  1873  to  Saint-Etienne;  and 
in  1871  it  founded  its  agency  in  London.  The  number 
of  its  offices  and  branches  has  grown  with  the  exten- 
sion of  banking  in  France,  and  whereas  in   1865  it 


had  only  fliree  offices,  and  in  1885  no  more  than  100, 
it  had  200  in  1899,  and  it  has  now  over  400  offices  and 
agencies  at  home  and  abroad.  The  expansion  of  its 
business  has  been,  indeed,  incredibly  great.  In  1863 
its  deposits  and  current  accounts  were  14,000,000 
francs;  by  1880  they  had  grown  to  412,000,000 
francs;  by  1890  to  681,000,000  francs;  by  1900  they 
increased" »•  1,192,000,000  francs;  and  at  the  end  of 
1913   they  were  no  less  than   2,235,000,000   francs. 

The  great  War  that  began  at  the  end  of  July  last 
year  has  seriously  reduced  the  income  of  the  French 
nation,  and  has  diminished  the  deposits  of  French 
bankers.  In  the  first  place,  a  considerable  portion  of 
the  industrial  section  of  France  is  occupied  by  the 
enemy  forces ;  secondly,  the  large  income  which 
France  enjoys  from  the  expenditures  of  tourists  has 
almost  entirely  ceased;  and,  thirdly,  her  income  from 
interest  on  capital  invested  abroad,  and  especially  in 
Eussia,  has  been  reduced  because  of  the  closing  of  the 
Dardanelles,  which  prevents  Eussia  from  exporting 
produce  in  any  appreciable  amount.  In  these  circum- 
stances it  has  been  necessary  for  many  people  in 
France  to  draw  upon  their  balances  with  bankers  in 
order  to  live,  and  there  has  been  a  heavy  reduction  in 
the  deposits  of  the  joint-stock  banks.  At  the  end  of 
December  last  the  deposits  and  current  accounts  of 
tiie  Credit  Lyonnais  had  been  reduced  to  1,700,000,000 
francs. 

At  the  end  of  1914,  by  reason  of  the  paying  off  of 
a  large  number  of  its  bills,  the  cash  balances  of  the 
Credit  Lyonnais  rose  from  174,000,000  francs  to  a  total 


WEST  YORKSHIRE  BANK  LIMITED. 


ESTABLISHED    1829. 


AUTHORISED  CAPITAL 
SDBSCRIBED  CAPITAL 


£1,000,000 
£1,000,000 


PAID-UP  CAPITAL 
RESERVE  FUND 


£400,000 
£400,000 


DIRECTORS. 

Chaikma.n— .I.VMES  HENRY  HOWARTH,  Esq.,  J.P.,  Holly  Bank,  Halifax. 


ROBERT  WHITWORTH,  Esq.,  Southwood  End,  Halifax. 

J.  HERBERT  L.  BALDWIN,  Esq.,  J.P.,  The  Hall,  Thornton.le- 

Dale. 
JOSEPH  BLAMHIES,  Esq.,  J.P.,  Bradley  Lodge,  nr.  Huddersfield. 


GAMALIEL  SUTCLIFf  E,  Esq.,  J.P.,  Stoneshey  Gate,  Hebden 

Bridge. 
BICHAKD  MOORE,  Esq.,  Colston  Hou.se,  Burley-in-Wharfedale. 
JOSEPH  HENRY  KAYE,  Esq.,  J.P.,  Norwood,  HuddersUeld. 
WILLIAM    FOSTER,  Esq.,  J.P.,  Whiteshaw,   Denholme,   near 

Bradford. 

Qeneral  Manager :  J.  H.  HOWARTH.  Dcpuly  Ccncial  Manager;  V.  W.  WANKLYN. 

Head  Office        -  -        PRINCESS    STREET,    HALIFAX. 

BRANCHES   in  LEEDS,   BRADFORD,   and   HUDDERSFIELD,    with  29  other  Olliccs. 
The  Bank  undertakesevery  description  of  Banklni;  Business.    Foreign  Exchange.    Savings  Bank  Department.    Trustee  and  Bxecutorshlps, 
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of  721,000,000  francs.  During  1915  the  Bank  in- 
creased the  amount  of  its  bills,  and  consequently  the 
cash  at  the  end  of  the  year  was  not  quite  so  large  as 
in  1914.  Nevertheless,  it  was  still  maintained  at  the 
exceptionally  high  figure  of  591,000,000  francs.  Bills 
receivable  were  995,000,000  francs,  as  against 
653,000,000  francs;  whilst  advances  were  243,000,000 
francs,  compared  with  322,000,000  francs,  and  current 
accounts  fell  from  496,000,000  francs  to  367,000,000 
francs.  The  growth  in  the  Bank's  position  will  be 
evident  from  the  statement  herewith  of  liabilities  and 
assets  for  various  years  since  its  formation. 

The    position    of   the    Bank   at   the   end    of   July 
last  is  as  follows:  — 


Position 

of  t/ic  Credit  Lyonnais,  July  31,  1916. 

LIABILrrlES. 

ASSETS. 

Fr. 

Fr. 

Capital 

...       230,000,000 

Cash  in  hand,  &c.  •    ...       704,218,830 

Reserve 

...       17.5,000,000 

Inrestmcnts     S,S0O,14O 

Bills  payable     ... 

37,417,138 

Bills  receivable            ...    1,171,599,463 

Deposits 

...       772,207,717 

Advances         228,340,140 

Current  accounts 

...   1,152,886,430 

Current  accounts         ...       388,224,996 

AcceDtances     ... 

23,009,43!! 

Liabiiitv   of  customers 

Miscellaneous  ... 

67,270,2-.S 

for  acceptances        ...        32.009,439 

Uo.Jivided  profits 

31,402,013 

Bank  premises            ...        36,000,000 
Total     2.553,193,010 

Total     ... 

...    2,558.193,010 

For  1914,  naturally,  the  profits  fell  away  very  con- 
siderably as  compared  with  a  normal  year,  and  the 
Bank  showed  a  net  profit  of  only  14,421,600  francs. 
The  whole  of  this  sum  \A-as  added  to  the  carry-forward. 
Nevertheless,  the  Bank  paid  a  dividend  of  5%,  com- 
paiing  with  13%  in  1913,  the  amount  required  for  the 
purpose  being  evidently  drawn  from  hidden  reserves. 
The  improvement  in  business  occurring  in  1915  brought 
about  an  increase  in  the  net  profits  to  18,733,857 
francs,  and  this  enabled  the  dividend  to  be  increased 
from  5%  to  6%,  and  the  balance  remaining  went  to 
increase  the  cai-ry-forward,  bringing  it  up  to  22,652,012 
francs.  The  profits  in  recent  years  have  been  as 
follows :  — 

Profits  of  the  Cridit  Lyonnais. 

Special 


Tear  to 

Net 

, — Dividend. — ■. 

Appro- 

Carried 

Dec.  31 

Profit. 

Amount.    Rate. 

Balance. 

priations. 

Forward. 

Frs. 

Frs.          % 

Frs. 

Frs. 

Frs. 

1915  .. 

18,73.1,857 

16,000,000     6 

3,733,857 

— 

22,652,012 

1914  .. 

14,421,000 

12,600,000      5 

— 

— 

18,918,165 

1913  .. 

41,659,248 

33.500,000    13 

9,159,248 

10,000,000 

4,496,551 

1912  .. 

40,231,880 

32,500,000    13 

7,731,880 

13,000,000 

5,337,303 

1911   .. 

36,307,893 

30.000,000    12 

6,307,893 

— 

10,605,423 

1910  .. 

38,213,583 

30,000,000    12 

8,213,683 

12,000,000 

4,297,531 

1909  .. 

37,615,243 

30,000.000    12 

7,615,000 

15,000,000 

8,083,942 

1903  .. 

33,888,852 

27,500,000    11 

6,383,852 

— 

15,408,699 

1907  .. 

34,110,630 

27,600,000    11 

6,610,030 

— 

9,079,847 

1906  .. 

34,607,449 

27,300,000    11 

7,107,449 

25,000,000 

2,469,217 

1905  .. 

.     38,505,548 

25,000,000    10 

3,505,548 

— 

20,361,768 

*:  CREDITO  ITALIANO. 

Head  OfBce  :   Milan,  Italy. 
London  Branch:  22  Abchurch  Lane,  E.C. 

Capital — 

Subscribed  and  Paid  up,  150,000  Shares 

of  500  Lire,  fully  paid  Lire  75,000,000 

Price  of  Share.  57S  Lire.  Dividend,  6°o.  Yield,  5.2%. 

The  Cred'to  Italiano  came  into  existence  at  the  end 
of  1894  as  a  transformation  of  the  old  Bank  of  Genoa, 
which  was  founded  in  1870.  The  institution  has 
largely  participated  and  assisted  in  the  great  commer- 
cial and  industrial  progress  of  Italy  in  recent  years, 
ind  it  has  opened  up  a  considerable  number  of 
branches  in  the  chief  cities,  also  a  branch  in 
London.  The  initial  capital  was  14,000,000  lire,  a 
sum  that  was  fully  sufficient  at  that  time,  but  the 
rapid  growth  of  the  business  has  rendered  essential 
successive  increases.  In  1899  the  capital  was  raised 
to  25.000,000  lire,  in  1900  to  30,000,000  lire,  in  1901 
to  35,000,000  lire,  in  1904  to  50,000,000  lire,  and  in 
1907  to  75,000,000  lire.  Between  1902  and  1906  the 
deposits  grew  from  24,000,000  lire  to  104,000,000 
lire,  and  since  1906  they  have  further  increased  to  no 
less  than  206,000,000  lire  at  the  end  of  1913.  In  1914 
owing  to  the  War,  the  deposits  were  reduced  to 
167.000,000  lire,  and  in  1915  to  159,000,000  lire, 
while  obligations  to  correspondents  jumped  up  from 
244,000,000  lire  in  1913  to  283,000,000  in  1914  and 
411,000.0110  lire  in  1915. 


At  the  end  of  December  1915,  beyond  the  paid-up 
capital  of  75,000,000  hre,  the  reserve  was  11,500,000 
lire,  so  that  its  total  capital  and  reserve  was 
86,500,000  lire.  This  sum  was  equal  to  11.2%  of 
the  total  assets. 

Since  1903  dividends  have  been  maintained  at 
6  per  cent.,  and  substantial  sums  have  been  set  aside 
for  reserve.  In  1915  the  gross  jirofit  amounted  to 
22,600,000  lire  and  the  net  profit  to  5,500,000  lire. 
Profits  since  1905  have  been  as  follows:  — 


Deo. 
1915. 
1914. 
1913. 
1012, 
1911, 
1910, 
1909, 
190S, 
]907, 
1906, 
1905 


Gross 
Profit. 
31     Lire. 


Profits  of 

Interest 

Gen.  Exp., 

&  Taxes. 

Lire. 


the  Credito  Italiano. 


..  22,628,823  17,103,503 
..  21,729,322  16,725,364 
..  21,005,051  16,079,611 
..  10,627,613  14,618,677 
..  17,960,025  12,984,766 
..  16,940,904  12,163,629 
..  15,133,431  10,446,601 
..  14,330,323  9,574,143 
..  13,770,078  3,619,641 
..  11,072,954  7,111,137 
..  10,085,846     5,593,778 


Net 
Profit. 
Lire. 
5,525,315 
5,003,958 
6,015,440 
5,003,936 
4,975,270 
4,777,336 
4,741,380 
4,756,073 
6,150,437 
3,961,767 
4,492,068 


^Dividend.-^ 

Amount.  Bate, 

Lire.  % 

4,300,000  6 

4,600,000  6 

4,500,000  6 

4,500,000  6 

4,500,000  6 

4,500,000  6 

4,500,000  6 
4,600,000 
4,875,000 
3,250,000 
3,350,000 


6 

si 


Special 
Appropri- 
ations. 
Lire. 
1,000,000 
500,000 
500,000 
600,000 
470,000 
253,309 
251,425 
262,173 
273,038 
700,000 
1,229,111 


Carried 

For^vard. 

Lire. 

162,014 

136,699 

132,741 

117,301 

108,366 

103,096 

79,070 

88,615 

84,718 

82,369 

70,601 


In  March  last  there  was  announced  the  formation 
of  the  British  Italian  Corporation,  a  step  that  not 
improbably  will  prove  to  be  the  first  of  man}'.  These 
corporations  are  intended  to  carry  on  the  kind  of  finan- 
cial business  conducted  by  Continental  banks,  and 
more  especially  by  the  banks  of  Germany,  for  the 
purpose  of  fostering  trade  and  assisting  manufacturers. 
In  Germany,  bankers  have  always  been  ready  to  finance 
operations  of  this  kind,  and  have  been  willing  to  accept 
the  securities  received  by  manufacturers  in  payment 
of  contracts  in  satisfaction  of  their  loans.  In 
England,  the  process  has  been  first  to  issue  securi- 
ties to  investors,  and  only  to  construct  the  works 
after  investors  have  provided  the  money,  whereas  the 
Continental  method  is  to  construct  the  works  first  and 
find  the  money  after.  \Yhen  the  two  methods 
are  presented  side  by  side  no  one  can  be  in 
doubt  as  to  which  is  the  sounder.  It  will 
he.  obvious  that  it  is  much  wiser  to  raise 
the  money  first  from  investors  before  spending  it,  than 
to  borrow  money  from  bankers  in  expectation  of  subse- 
quently securing  the  money  from  investors. 

In  viewi  of  the  experience  of  the  two  methods 
of  finance,  British  bankers,  while  most  anxious 
to  do  eveiything  possible  to  foster  British 
trade,  have  decided  to  do  so  by  nev\n  methods, 
which  are,  however,  based  upon  British  practice 
and  upon  British  experience.  Hence,  now  that 
the  opportunity  has  arisen  of  expanding  British 
trade  in  Italy,  they  have  fomied  the  British 
Italian  Corporation,  with  an  authorised  capital 
of  £1,000,000,  while  Italian  bankers  iTave  fomied  an 
Italian  Corporation  to  work  with  it  under  the  style  of 
the  Compagniie  Italo  Britannica,  the  capital  of  which 
is  to  be  10,000.000  lire.  The  object  of  the  two  com- 
panies is  the  development  of  the  economic  relations 
between  Great  Britain  and  Italy,  and  the  promotion 
of  undertakings  in  the  commercial  and  industi'ial  field 
in  Italy.  The  two  companies  will  work  in  close 
association. 

The  godfathers  oE  the  British  Italian  Corporation 
are  the  London  Countv  and  Westminster  Bank, 
Limited,  and  Lloyds  Bank  Limited,  as  representing  a 
British  financial  group,  wliile  the  Credito  Italiano 
represents  the  Italian  financial  group.  Moreover, 
it  is  understood  that  behind  the  two  corporations 
stand  the  British  Government  on  the  one  hand  and 
the  Italian  Government  on  the  other.  Exactly  how 
far  Government  credit  will  be  at  the  service  of  the 
new  institution  has  not  yet  been  disclosed.  Possibly 
it  may  be  found  that  the  new  corporations  will 
only  need  the  friendly  offices  of  the  Governments ; 
but  if  necessary  doubtless  the  two  Government's  will 
give  still  more  tangible  assistance  to  the  new  corpora- 
tions than  merely  benevolent  co-operation.  But 
v.'hatever  mav  be  the  attitude  of  the  Governments,  the 
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Liabiliiies  and  Assets  of  the  Credito  Italiano. 


LIABILITIES. 


Dec.  31 
1915  .., 
1914  .., 
1913  .. 
1912  .. 
1911  .. 
1910  .. 
1903  .. 
1900  .., 
3893  ... 


Total 

Keserve        Capital  and 

CaT'itil.      Fu.^dg.         ,— Reserve.-^ 

Lire,  Lire.  Lire.       %*  Lire. 

75,000,000  11,500,0(10  S6,.500,rt00  1 1-2  20,0113,655 

76,000,000  11,000,000  Sl>,000,000  14-1   12,923,391 

75,000,000  10,500,000  85,500,000  13'7  1 1,.354,915 


Cheques  in 
Circulation.—, 
o/  * 
/o 
2-7 
2-1 
2-3 


7.5,000,000  10,000.000  85,000,00014-7  l.'!,7Cl,r,:i4    2-4 


.   76,000,000 

.  75.000,000 

,  50,000,0011 

30,000,01)0 

14,000,000 

ASSETS. 

Cash   in 

, Hand. , 

Dec.  31  Lire.        %■ 

1915  ...101,4SI,79313'S 
1914  ...  45,447,203    7-5 
1913  ...  36,653,041 
1913  ...  38,099,422 


1911 
1910 
1905 
1900  . 
1895 


37,087,781 
37,439,947 
13,426,0(18 
.  5,097,229 
2,568,127 


9,530,000  84,^.30,000  15-6  13,753,114  2'5 

9,270,091  84,270,691  17-6  11,»10,553  2-4 

3,770,889  53,770,889  18-7     3,143,694  M 

1,813,005  31, 843,0-.5  25-5     1,182,583  fO 

17,426  14,017,426  27-5  —  — 

Investments 

&  Participa-  Bills 

— >     , tions. ,  ,-Receivable.^    , — 

%•          Lire.      %•  Lire.         %» 

32,3l(;,9IS    4-2  332,033,979  43-2 

23,294,820    3-8  252,711,145  4J-5 

5-7     20,123,210    3-2  274,023,097  43-8 

6-7     24,344,099    <-2  22S,6I  6,966  39-6 

7-0     25,871,144    4-8  202,133,614  37-5 

7-8     24,017,902    S'O  182,514,948  38-2 

4-7     16,067,143    5-9  53,238,420  18-5 

4-1     11,483,813    9-2  21,288,133  17-0 

5-0      2.713,520    5-3  13,691,555  26-9 


Deposits, 
Oarrenf  Accounts. 

, &;.. , 

Lire.  %• 
158,805,907  20-4 
167,042,300  27-4 
206,064,937  33-0 
184,208,394  31-9 
178,114,408  33-4 
157,363,227  32-9 
78,302,385  27-3 
16,034,9,10  12-9 
10,996,662  21-6 


Corre-  Accept- 

^spondents.^  y ance^.- 

Lire.         %•      Lire. 
411,043,544  53-7  44,825,168 
232,774,316  46-1  24,176,527 
244,100,898  39-0  47,331,931 
232,423,377  40-3  33,049.152 
194,017,310  36-0  32,174,494 
100,021,319  33-5  35,950,243 
126,250,01043-9  17,830,353    6-2 
01,945,018  49-5  11,337,153   9-1 
25,008,662  49-0  —  — 


Guaran- 

— ,     . tees. , 

%•  Lire.  %« 
5-8  41,177,695  5-4 
4-0  31,192,700  5-1 
7-6  22,439,304  3-6 
5-7  23.501,853 
6-0  S0,503,091 
7-6  23,321,0.54 
3,204,923 


Trent 
-Hahince.- 


4-1 
5-6 
4-9 
1-1 


Lire. 
5,950,864 
5,424,186 
6,112,284 
6,405,106 
6,365,937 
5,145,173 
4.757,980 
2,504,022 

937,797 


Loans,  Corre-                  Ac.?ept-                 Guaran- 

&c. ,  ^spondeiits.—  . ances. . tees. — 

Lire.         %*  Lire.          %«        Lire.         %•        Lire. 

.10,058,411    3-9  171,509,899  22-3  44,825,108    5-8  41,i;7,095 

64,216,694    8-9  165,930,929  27-7  24,176,527    4-0  31,192,700 

24,305,506    3-9  190,139,010  30-5  47,331,031    7-6  22,439,304 

45,629,233    7-9  173.040,196  30-0  33,049,152    6-7  23,501,358 

63,604,635  10-0  147,135,030  27-3  32,474,494    6-0  30,503,591 

29,670,298    6-2  135,090,446  28-4  35,956,243    7-6  23,321,054 

55,335,524  19-3  124,080,803  43-2  17,830,353    6-2       3,264,923 

11,459,744    9-2  02,724,090  50-2  11,337,133    9-1                — 

10,880,731  33-1  14,137,400  27-8               —         _               _ 
Per  cent,  of  Total  Liabilities  or  Assets. 


Bank 
->     .—Premises. 
%•        Lire. 
5-4  12,500,000 
5-1   12,518,200 
3-6  10,783,000 
4-1  10,468,590 
5-6     9,928,665 
8,982,302 
3,241,136 
1,516,568 
908,742 


4-9 
1-1 


Total 
Liabilities. 

Lire. 
709,506,893 
609,538,319 
035,104,299 
577,349,521 
539,338,854 
477,599,260 
237,385,270 
124,906,760 
60,960,447 

Total 

Assets. 
Lire. 
769,506,893 
009,638,319 
625,104,299 
677,349,621 
639,338,854 
477,699,260 
237,385,270 
124,900.760 

60,960,447 


fact  that  these  powerful  British  and  Itahan  banks  are 
co-operating  iu  oriier  to  assist  British  tra(iers  to  obtain 
and  to  carrj'  out  contracts  in  Italy  on  the  one  hand, 
and  for  the  purpose  of  enabling  Italy  to  obtain  capital 
on  the  other,  is  matter  for  rejoicing.  The  formation 
of  these  corporations  to  enable  our  manufacturers  to 
obtain  a  larger  share  of  Italian  trade  than  hitherto  is 
evidently  an  instalment  of  that  policy  of  co-operation 
between  the  Allies  from  which  so  much  advantage  is 
being  derived. 

We  give  herewith  particulars  of  the  liabilities  and 
assets  for  various  rears  from  1895. 


DARMSTADTER  BANK. 

(BANK  FUR  HANDEL  UND  INDUSTRIE.) 

Head  Offices :    Berlin  and  Darmstadt  (Germany). 

Capital— 

Subscribed  and  Paid  up,  in  158,203  Shares  of 
1,000  marks  and  4,193  of  250  florins, 
fully  paid  (no  further  liability)       M.  100,000,000 

Tuis  Bank  was  founded  in  Darmstadt  in  1853,  and 
since  the  formation  of  United  Gennany  has  become 
one  of  the  great  banks  of  the  German  Empire,  with 
branches  and  agencies  in  nearly  every  German  town 
of  importance.  In  common  with  the  other  GeiTnan 
banks  it  has  been  insti-uniental  in  raising  large  sums 
of  money  from  the  public  for  the  promotion  of  bank- 
ing, industry,  and  commerce.  Its  most  noteworthy 
promotions  have  been  banks  which  operate  in  Holland, 
in  China,  in  Italy,  in  Brussels,  and  in  Eoumania.  In 
these  banks  the  Darmstadter  possesses  an  important 
share  interest.  Originally  its  authorised  capital  was 
only  10,000,000  gulden,  of  which  40  per  cent,  was 
paid  up,  but  with  the  opening  of  the  Berlin  branch  in 
1871  the  capital  was  increased  to  35,000,000  gulden, 


equal  to  60,000,000  marks.  In  consequence  of  the 
great  expansion  in  business  that  has  since  occurred 
the  capital  was  increased  in  1889,  in  1898,  in  1902, 
in  1904,  and  in  1910,  until  at  present  the  subscribed 
and  paid  up  capital  is  160,000,000  marks,  or 
£8,000,000.  In  consequence  of  this  increase  of 
capital  the  growth  in  the  reserve  fund  has 
been  slow,  and  at  the  present  time  amounts  to 
32,000,000  marks.  From  its  earliest  days  the 
founders  of  the  institution  contemplated  the  extension 
of  its  sphere  of  influence  far  beyond  the  walls  of  Darm- 
stadt, and  as  early  as  1854  appointed  an  agent  in 
Frankfort,  and  in  1864  opened  a  branch  office  in  that 
city,  which  was  then  the  leading  Money  market  of  the 
country.  The  after-effects  of  the  war  with  France 
severely  affected  the  business  of  the  Bank,  and  the  de- 
posits of  the  institution  did  not  recover  to  the  level  at 
which  they  had  stood  in  1870  for  more  than  20  years. 
Indeed,  the  great  expansion  in  the  business  of  the  Bank 
has  occurred  only  witli  the  absorption  of  a  large-  num- 
ber of  other  institutions  in  recent  years.  As  recently  as 
1900  its  deposits  and  current  accounts  were  no  moi-e 
than  74,500,000  marks.  In  the  five  years  to  1905  they 
lose  to  296,000,000  marks,  and  at  the  end  of  last  year 
they  were  750,0D0,000  marks,  scarcely  a  year  having 
passed  since  1900  in  which  the  Bank  has  not  absorbed 
several  other  institutions.  The  statement  cJ  its  lia- 
bilities and  assets  is  given  herewith.  The  Bank  does 
not  ordinarily  need  to  keep  any  very  large  amount  of 
cash  in  its  vaults,  as  it  can  usually  supplement  its  till 
money  with  additional  cash  obtained  from  the  Imperial 
Bank,  upon  which  is  thrown  the  task  of  supplying 
the  counti-y  with  currency.  The  cash  in  hand  at  the 
end  of  1915  was  92,000,000  marks,  as  compared  with 
63,000,000  marks  in  1914  and  48,000,000  marks  at 
the  end  of  1913. 

The  largeness  of  its  capital  has  interfered  in  some 


RUSSIAN  &  ENGLISH   BANK 


31  &  33  BI3H0PSGATE,  LONDON,  E.C. 


23  NEVSKY,  PETROGRAD. 


RT.  IIO.V.  LORD  BALFOUR  OF  UURI.EIGII,  KT.,  Chuirman  0/  Eii/r/i's/i  Council. 
COUNT  A.  A.  BOBRINSKV,  Chairman  0/  Russian  Coumil. 


CAPITAL  FULLY  PAID  UP      -        -        - 

RESERVE  FUNDS      

DEPOSIT   AND    CURRENT   ACCOUNTS 


Rbls.  10,000,000 
Rbls.  2,500,000 
Rbls.  45,200,000 


FOREIGN  EXCHANGE. 

TRANSFERS  BY  MAIL  AND   TELEGRAM. 

COLLECTION  AND  NEGOTIATION  OF  BILLS. 

DOCUMENTARY  CREDITS. 

LETTERS  OF  CREDIT. 


SPECIAL  SHIPPING  DEPARTMENT. 

CAPTAINS'  DRAFTS. 

STOCKS  AND  SHARES  BOUGHT  AND  SOLD. 

COUPONS  COLLECTED. 

DEPOSIT  AND  CURRENT  ACCOUNTS. 


Tlic  Bank  Transacts  every  description  of   Banking  business  and  extends  facilities  for  trade  between  Great  Britain,  Russia, 
Scandinavia.  France,  Italy.  Americ.i.  Src. 

The  Officers  and  Staff  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  customers. 

A.  KIAER,  London  ManaKcr. 
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Liahilities  and  Assets   of  The  Darmstddter  Bank   {Bank  fiir  Handel  und  Industrie). 


LIABILITIES. 

Capital 

Paid  up. 

Marlis. 

160,000,000 

160,000,000 

160,000,000 

160,000,000 

160,000,000 

160,000,000 

105,000,000 

80,000,000 

60,000,000 

25,833,333 

25,076,666 

6,666,667 


Dec.  31 
1915... 
1914... 
1913... 
1912... 
1911... 
1910... 
1900... 
1890... 
1880... 
1870... 
1860... 
1853... 


Reserve 

Funds. 

Marks. 

32,000,000 

32,000,000 

32,000,000 

32,000,000 

32,000,000 

32,000,000 

22,3S0,262 

17,579,116 

9,807,633 

2,966,817 

697,304 


Total  Capital 
-and  Reserve.— ^ 


ASSETS. 

Cash  in  Hand 
-and  Coupons.- 


Dec.  31  Marks 
1915...  93,178,176 
63,491,140 
48,385,481 
46,642,229 
48,515,831 
45,115,717 
11,912,050 
9,349,549 


1914... 
1913... 
1912... 
1911... 
1910... 
1900... 
1890... 
1880... 
1870... 
1860... 
1853... 


7,007,013 
254,755 
337,863 
62,527 


0/  * 

/o 

8-9 

6-4 
5-0 
5-2 
5-3 
5-1 
4-7 
5-1 
5-6 
•3 
1-0 


^Investments. 

Marks. 
107,207,725 
109,751,973 
107,024,706 
111,751,156 
110,442,710 
103,668,121 

71,685,570 

31,143,442 

28,787,930 

17,849,604 

10,579,807 


Deposits  and  Cur- 

..-rent  Accounts.- 

Marks. 
760,548,687 
692,161,866 
607,680,900 
647,591,506 
575,784,405 
655,684,115 

74,509,378 

46,122,071 

29,146,266 

49,082,360 
6,503,620 


72-1 
59-7 
62-1 
61-2 
63-1 
63-1 
29-5 
25-4 
23-1 
60-6 
17-1 


/—Acceptances, 

Marks. 

89,352,747 

198,894,671 

166,351,427 

140,478,377 

132,230,506 

122,114,374 

43,805,378 

27,628,358 

19,105,764 

602,283 

134,013 

73,140 


0/  ff 

/o 

8-6 

20-1 

17-0 

15-7 

14-5 

13-8 

17-3 

15-3 

15-2 

•6 

-4 

1-« 


Miscel- 
^ laneous. 

Marks. 

772,029 

957,156 

946,686 
3,304,600 

980,000 
■  434,307 

665,207 
2,434,230 
2,079,973 

608,334 
40,137 

354,097 


•1 
•1 
•4 
•1 

•3 

1-3 

1-7 

•6 

•1 

5-0 


Profit 

, Balance.- 

Marks. 

8,719,200 

6,880,141 

11,159,487 

11,156,300 

11,146,911 

11,120,482 

6,351,643 

7,368,919 

6,739,048 

2,099,830 

619,692 


Total 
Liabilities. 

Marks. 

1,011,392,663 

990,893,834 

978,138,600 

894,529,783 

912,141,822 

881,353,278 

252,601,768 

181,132,694 

126,878,684 

80,992,967 

32,071,432 

7,093,904 


f Advances. 

Marks. 

137,764,694 

115,409,135 

127,663,771 

133,711,478 

135,356,174 

157,672,133 

37,020,658 

37,584,440 

30,328,572 

279,878 

367,084 


%* 
12-2 
11-6 
13-1 
15-0 
14-9 
17-9 
11-0 
15-3 
24-1 
•4 

1-1 


Current 
/-Accounts,  & 

Marks. 

412,028,949 

310,.'!21,254 

335,368,126 

326,374,876 

309,039,684 

276,888,969 

68,500,685 

61,642,033 

30,904,269 

60,131,887 

18,544,343 

3,014,872 


%• 
39-6 
31-3 
33-3 
36-4 
34-0 
31-4 
25-9 
34-0 
24-S 
74-2 
SB-0 
51-0 


-Acceptances.- 


Marks. 

89,362,747 

198,894,671 

166,351,427 

140,478,377 

132,230,606 

122,114,374 

43,805,378 

27,628,358 

19,106,764 

602,283 

134,013 

73,140 


%* 
8-6 
20-1 
17-0 
15-7 
14-5 
13-8 
17-3 
15-3 
15-2 
-6 
-4 
10 


Bank 
/-Premises. 
Marks.        % 
20,915,634 
18,643,667    1-9 
18,322,111    1-8 
15,635,291 
16,228,294 
14,625,102 
6,009,156 
5,880,374 
1,918,271 
541,565 
247,440 
64,415 


Total 

Assets. 

Marks. 

2-0' 1,041,392,663 

990,893,834 

978,138,500 

894,529,783 

912,141,822 

881,353,278 

262,601,768 

181,132,694 

126,878,684 

80,993,957 

32,071,432 

7,093,994 


1-7 
1-6 
1-7 
2-4 
3-2 
1-5 
■7 
•7 


measure  with  high  rates  of  dividend 
of  dividend  was  Qi%,  but  owing  to  the  War  its  net 
profit  in  1914  fell  from  10,404,000  marks  to  6,400,000 
marks,  and  its  dividend  dechned  to  4%.  In  1915  the 
net  profit  shown  was  8,100,000  marks,  and  the  divi- 
dend was  increased  to  5%.  The  sum  distributed  in 
dividend  closely  corresponds  to  the  profit  earned.  The 
net  profits  of  the  institution  and  the  dividends  paid 
since  1905  will  be  seen  from  the  statement 
appended : — 

Profits  of  the  DaTnistciclter  Bank  (Bank  fiir  Handel  und 
Industrie). 


*  Per  cent,  of  Total  Liabilities  or  Assets. 

In  1913  the  rate 


Year  to        Gross  Net  /-Dividend. -^ 

Dec.  31        Profits.  Expenses.     Profits.       Amount.     Rate. 
Marks.         Marks.        Marks.  Marks.         % 

...  24,671,423  16,444,364     8,127,059     8,000,000      5 
...  23,539,455  17,138,801     0,400,654     6,400,000       4 

...  26.738,409  16,334,232  10,404,187  10,400,000       6i 

...  24,519,207  14,110,818  10,408,389  10,400,000       6J 

...  23,920,113  13,493,684  10,426,429  10,400.000       el 

...  23,215,227  12,318,991  10,896,236  10,400,000       CJ 

...  21,760,644  10,497,477  11,263,167  10,010,000 
...  18,963,475  8,867,376  10,086,099  9,240,000 
...  17,.506,255  8,341,034  9,364,621  9,240,000 
...  21,337,701  8,880,682  12,347,019  12,320,000 
...  22,400,084     7,475,337  14,924,097  12,320,000 


Special 
Alloca- 
tions. 
Marks. 


1916 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1903 


Carried 

Forward. 

Marks. 

607,200 

—  480,141 

—  479,487  i 

—  475,300 

—  466,911  1 
500,000    440,482 

61  1,260,000  444,246 
6  760,000  441,079 
6  —  344,980 


1,500,000 


DEUTSCHE  BANK. 

Head  Office:    Berlin. 
London  Office :  4  George  Yard,  Lombard  Street, 
Capital- 


330,359 
293,340 


E.G. 


Authorised  and  Issued 


M.  250,000,000 


Not  only  does  the  Deutsche  Bank  possess  branches 
in  all  the  principal  towns  of  Germany,  but  it  has 
formed  daughter  banks  or  allied  institutions  which 
operate  in  nearly  every  country,  more  especially  in  the 
Unfted  States,  Mexico,  Central  America,  South 
America,  and  Asia.  Furthermore,  it  has  a  large 
stockholding  in  a  numher  of  other  Gemian  banks. 
Indeed,  its  ramifications  are  so  gi'eat  that  to 
give  even  a  list  of  the  banks  with  which  it  is 
intimately  connected  and  the  firms  that  have 
been  absorbed  into  what  is  known  as  the 
"  Deutsche  Bank  Group  "  would  occupy  a  large 
amount  of  space.  Suffice  it  to  say  that  the 
Bank  was  formed  for  the  express  purpose  of 
furthering  and  promoting  German  trade  and  com- 
merce in  all  parts  of  the  world.  The  Bank 
does  not  merely  perform  the  functions  of  an  ordinary 
bank ;  it  is  a  promoter  of  enterprises  on  a  great  scale, 
its  method  being  to  acquire  concessions  or  to  purchase 
properties,  and  to  work  or  develop  them  up  to  the  point 
at  which  the  jniblic  can  be  invited  to  subscribe  the 
necessary  capital. 


From  15,000,000  marks  in  1870  the  capital  was  in- 
creased in  the  following  year  to  30,000,000  marks,  and 
in  1873  to  45,000,000  marks.  The  depression  in  trade 
and  the  losses  which  then  fell  upon  German  traders 
and  bankers  prevented  any  substantial  expansion  in 
the  Bank's  business  until  about  the  year  1879,  when 
worfd  events  took  another  turn  for  the  better.  In 
1881-82  the  capital  was  raised  to  60,000,000  marks, 
and  by  1888  the  expansion  in  the  business  called  for 
another  increase  to  75,000,000  marks.  For  the  first 
25  years  of  its  existence,  however,  the  growth  of  its 
business  was  relatively  slow  in  comparison  with  the 
enormous  expansion  that  has  taken  place  in  the  last 
17  years.  In  1895  and  1896  the  capital  was  increased 
to  100,000,000  marks;  in  1897  to  150,000,000  marks; 
in  1902  there  was  another  increase  to  160,000,000 
marks;  in  1904  to  180,000,000  marks;  in  1906  to 
200,000,000  marks;  and  in  1914  it  was  raised  to 
250,000,000  marks.  The  rapidity  of  the  growth  of 
the  business  is  reflected  by  the  expansion  in  deposits. 
At  the  end  of  1871  the  deposits  were  27,000,000  marks  ; 
by  1876  they  had  grown  to  96,000,000  marks.  Then 
the  collapse  of  business  and  the  depression  in  trade 
caused  a  reaction  to  41,000,000  marks  in  1877,  and 
it  was  not  until  1883  that  the  deposits  again  exceeded 
the  1876  level.  During  the  eighties  they  grew 
from  64,000,000  marks  to  218,000,000  marks.  The 
trade  depression  and  lack  of  confidence  in  the  early 
nineties  then  affected  business,  and  in  1896  the 
deposits  were  still  no  greater  than  287,000,000  marks. 
It  will  be  recollected  that  in  1899  Great  Britain  was 
engaged  in  war  in  South  Africa,  and  that  during  the 
period  the  British  Money  market  was  almost  closed 
to  the  demands  for  capital  for  foreign  countries.  It 
was  in  this  period  the  Gemian  people  greatly  extended 
their  banking,  facilities  and  their  loans  to  foreign 
countries.  Between  1898  and  1902  the  deposits  of  the 
Deutsche  grew  from  444,000,000  marks  to 
720,000,000  marks,  and  since  then  they  have  con- 
tinued to  expand,  until  at  the  end  of  1915  thev  reached 
2 ,  540 ,  000 ,  000  m  arks ,  or  .« 1 2  7 ,  000 ,  000 . 

Partly  by  means  of  the  premiums  received  on 
new  issues  of  capital,  and  partly  by  the  appro- 
priation of  profits,  the  reserve  fund  has  been 
increased,  until  at  the  present  time  it  amounts  to 
The  amount  of  cash  held  by  the 
hand  and  at  bankers,  at  the  end 
to  357,000,000  marks,  equal  to 
total  assets.     At  the  end  of  1915 


178,000,000  marks. 
Deutsche  Bank,  in 
of  1914  amounted 
about  13%  of  its 


I 


The  Bank's- 


it  was  shown  as   408,000,000  marks, 
investments  were  168,000,000  marks. 

The  total  liabilities  and  assets  of  this,  the  large 
of  the  Gei-man  banks,  are  set  out  herewith. 
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LiahilUies 

and   Assets  of  The  Deuts 

3/ie 

Bank. 

LIABILITIES.     CaDital 

Reserve 

Current  Accounts, 

Total 

Paid 

no. 

Funds.     .-Capital  &  Reserve.^ 

/—Deposits,  &c.— N 

.— Acceptances.-^ 

— Miscellaneous.-> 

^Net  Profit 

,— ^ 

Liabilities. 

Dec.  31 

Marks'. 

Marks. 

Mark?. 

/o 

Marks. 

%• 

Marks. 

%• 

Marks. 

%• 

Marks. 

%* 

Marks. 

1915  ... 

...     2.10,000,000 

17J,nUO,000 

428,500,000 

13-5 

2,541,606,770 

80-4 

122,797,512 

4-0 

16,752,375 

-5 

49,643,586 

1-6 

3,159,299,483 

1914  ... 

...     250,000,000 

178,500,000 

428,500,000 

160 

2,042,100,790 

760 

162,557,703 

6-0 

14,190,635 

-5 

41,074,482 

IS 

2,638,423,610 

1913  ... 

...     200,000,000 

112,.500,000 

312,500,000 

13-9  1,580,045,790 

70-4 

300,703,095 

13-4 

16,680,915 

-7 

35,745,407 

1-6 

2,245,675,207 

1912  ... 

...     200,000,000 

110,000.000 

310,000,000 

13-7 

1,573,451,278 

69-7 

312,246,333 

13-8 

29,918,599 

1-3 

34,348,244 

1-5 

2,259,964,454 

1911  ... 

...     200,000,000 

107,781,262 

307,781,262 

14-4 

1,508,646,793 

70-6 

255,262,229 

11-9 

32,104,459 

1-5 

33,466,665 

1-6 

2,137,251,408 

1910  ... 

...     200,000,000 

105,726,164 

305,726,164 

14-1 

1,534,641,671 

71-1 

260,712,303 

12-1 

24,605,687 

1-2 

32,550,982 

1-5 

2,168,236,807 

1905  ... 

...     180,000,000 

76,662,853 

256,662,853 

16-5 

1,064,340,142 

68-4 

197,843,097 

12-7 

10,975,279 

•7 

27,257,070 

1-7 

1,557,078,441 

1900  ... 

...     160,000,000 

48,049,213 

198,049,218 

22-1 

531,166,118 

59-2 

141,131,301 

15-7 

6,273,987 

•7 

20,410,437 

2-3 

897,031,061 

1895  ... 

...       90,159,400 

37,869,031 

128,028,431 

22-5 

295,948,126 

52-0 

122,496,507 

21-5 

11,622,842 

2-0 

11,403,689 

2-0 

569,499,495 

1890  ... 

...       75,000,000 

24,205,696 

99,205,596 

23-5 

204,627,949 

48-1 

101,076,473 

24-0 

7,197,812 

1-7 

11,226,270 

2-7 

423,334,100 

1880  ... 

...       45,000,000 

7,401,035 

52,401,035 

31-0 

64,303,006 

38-0 

45,834,692 

27-1 

832,628 

■4 

6,003,841 

3-5 

169,325,102 

1871  ... 

...       15,000,000 

21,225 

15,021,225 

42-2 

12,126,159 

34-1 

7,325,286 

20-4 

285 

— 

1,169,940 

3-3 

35,642,895 

1870  ... 

6,000,000 

36,213 

6,036,213 

54-5 

2,352,261 

21-2 

2,463,738 

22-2 

6,903 

— 

225,000 

2-1 

11,084,116 

ASSETS. 

Investments, 

Syndicates  and 

Cash  in  Hand  and 

including  Treasury    Shares  in  Allied 

Bills 

Stock  Exchange 

Loans  and 

Bank 

Total 

, — at  Banker.^. — . 

, Bonds. ^ 

, Banks 

, — Receivable. — , 

, Loans. 

\ 

. — -Advances.t — , 

, Premises.—^ 

Assets. 

Dec.  31 

Marks. 

12-9 

Marks.         %• 

Marks. 

%• 

Miirks. 

7o- 

Marks. 

%• 

Marks. 

%* 

Marks. 

%• 

Marks. 

1915     .. 

408,156,569 

167,973,624      5-3 

113,360,768 

3-6 

1,018,639,912 

32-Z 

329,745,745 

10-41,076,923,693 

34-2 

44,500,002 

1-4 

3,159,299,483 

1914     .. 

357,079,200 

13-3 

172,940,242      6-4 

113,345,432 

4-2 

674,010,444 

251 

254,399,310 

9-5  1,073,048,970 

39-9 

43,000,012 

1-6 

2,683,423,610 

1913     .. 

189.183,636 

8-4 

161,201,623      7-2 

135,931,893 

6-1 

639,402,212 

28-4 

233,226,705 

10-4 

855,229,233 

38-1 

31,500,000 

1-4 

2,246,676,207 

1912     .. 

197,377,565 

8-7 

113,412,191      5-0 

128,016,727 

5-7 

646,912,649 

28-6 

240,198,323 

10-6 

902,546,999 

40-0 

31,500,000 

1-4 

2,259,964,454 

1911     .. 

198,516,493 

9-3 

93,819,001      4-4 

104,342,141 

4-9 

536,636,739 

27-4 

297,007,547 

14-0 

830,139,487 

38-8 

26,790,000 

1-2 

2,137,251,408 

1910     .. 

192,291,793 

8-9 

86,607,203      4-0 

109,987,214 

B-1 

621,400,691 

28-8 

336,552,667 

15-6 

784,265,839 

36-3 

28,131,400 

1-3 

2,158,236,807 

1905     .. 

171,203,256 

110 

61,436,343      4-0 

100,620,098 

6-4 

460,583,059 

29-6 

221,018,863 

14-2 

521,550,394 

33-5 

20,665,923 

1-3 

1,557,078,441 

1900     .. 

78,585,075 

8-8 

33,433,990      4-3 

86,283,286 

9-6 

299,686,901 

33-4 

54,232,479 

6-0 

331,576,029 

370 

8,233,301 

•9 

897,031,061 

1895     .. 

53,693,497 

9-4 

49,409,193      8-7 

41,598,661 

7-3 

133,231,952 

23-4 

61,418,990 

90 

233,317,873 

41-0 

6,829,324 

1-2 

669,490,495 

1890     ., 

42,377,942 

10-1 

11,473,598      2-8 

35,315,035 

8-3 

126,714,934 

30-0 

32,318,282 

7-6 

170,631,043 

40-3 

4,003,266 

•9 

423,334,100 

1880     .. 

8,300,478 

4-9 

6,053,307      3-5 

11,863,283 

7-0 

37,606,859 

22-2 

21,793,719 

12-9 

80,921,364 

47-9 

2,836,092 

1-6 

169,375,102 

1871     .. 

950,688 

3-0 

809,712      2-2 

4,079,010 

11-5 

2,613,372 

7-0 

9,045,693 

25-4 

17,377,633 

50-2 

266,787 

•7 

35,642,895 

1870     .. 

357,373 

3-2 

692,070      6-3 

— 

— 

1,945,830 

17-6 

— 

— 

8,080,713 

72-9 

8,124 

— 

11,034,115 

•  Per  cent,  of  Total  Liabilities  or  .Vssets. 

The  business  of  the  institution  is  a  profitable  one. 
Its  total  income  last  year  was  over  76,000,000  marks, 
and  its  net  profit  was  37,500,000  marks.  The  dividend 
distributed  was  restored  to  12|%.  The  profits  since 
1905  are  as  follows:  — 


Profits  of  the  Deutsche  -Bank. 


Tear  to     Gross  Net 

Dec.  31    Profit.       Expenses.*    Profit. 
Marks.  Marks.        Marks. 

1915...  76,611,428  39,0»3,722  37.537,706 
1914...  74,434.609  37,627,039  36,307,570 
1913...  68,307,136  34,560,936  33,746,562 
1912...G6,340,.380  34,306,260  31,974,120 
1911...  64,184,680  32,304,100  31,380,480 
1910...  61,825,380  30,629,560  31,195,820 
1909...  68,166,440  28,706,700  29,449,740 
1903...  63,838,800  25,019,080  28,869,720 
1907...  52,462,760  23,425,3'*0  29,037,380 
1906...  48,912,320  21,343,480  27,668,840 
1905...45,574,.520  19,626,140  25,948,380 

*  Includes  taxes  as  follows:    1915, 
1913,  M.  3.977,697 
1909,  M.  3,573,320 
1905,  M.  2,102,460. 


,— Dividend —       Special  Carried 

Amount.  Rate.  ,4nprns.  forward. 

Marks.       %       Marks.  Marks. 

31.250,000  12}  6,229,032  12,164,554 

25,000,000  10'   3,958,602  12,115,880 

25,000,000  12i   7,498.400  4,266,912 

25,000,000  12J  6,523,800  3,019,740 

25,000,000  12i  5,878,440  2,569,420 

26,000,000  124  5,294,400  2,067,380 

25,000,000  12i  4,434,320  1,166,960 

24,000,000  12     4,853,220  1,160,540 

5,019,140  1,134,040 

5,493,760  1,115,800 

4,356,220  1,040,720 


24,000,000  12 
22,000,000  12 
21,600,000  12 
M,  4,440.670; 


1914,  M.  4,416,065; 
1912,  M.  3.981,340;  191 1,.\I.  3,853,960;  1910,  M.  3,752,130; 
1008,  M.  2,632,640  ;  1907,  M.  2,383,920  ;  1906.  M.  2,165,160  ; 


DIRECTION    DER    DISCONTO- 
GESELLSCHAFT. 

Head  Office:  Berlin. 
London  Branch :  33  Comhill,  E.G. 
Capital — 

Authorised  and  Issued M.  300,000,000* 

*  In  addition  to  the  Ordinary  shareholders  there  are  seven 
acting  partners,  whose  liability  is  unlimited. 

The  Disconto-Gesellschaft  in  BerUn  was  founded  in 
1851  by  the  former  Pnissian  Minister  of  Finance, 
David    Hansemann,    for   the    purpose    of    being   the 


t  Including  acceptances,  for  amount  of  which  see  contra, 

medium  of  procuring  cheap  credit  accommodation  for 
its  members,  consisting  chiefly  of  small  and  middle- 
class  traders  and  business  people.  In  the  year  1856, 
however,  the  institution  was  turned  into  a  banking 
business,  with  a  capital  of  10  million  thalers 
(M.  30,000,000  =  £1,500,000).  Under  the  management 
of  David  Hansemann  and  his  son  Adolph  Hansemann, 
of  whom  the  latter  was  at  the  head  of  the  undertaking 
until  1903,  the  institution  soon  developed  into  a 
bank  of  importance.  It  is  interesting  to  note  that 
the  Bank  is  both  limited  and  unlimited,  its  Constitu- 
tion being  based  upon  the  commandite  principle.  The 
seven  directors  are  partners  in  the  business  with  un- 
limited liability,  while  the  hability  of  shareholders  is 
limited  to  the  amount  of  their  shares.  The  most 
important  steps  in  its  progi'ess  are  marked  by  the 
different  additions  to  the  capital.  These  were  in  the 
year  1872  from  10  million  thalers  to  20  million  thalers 
(GO  million  marks),  1889  to  75  million  marks,  1898 
to  130  million  marks,  1902  to  150  million  marks, 
1904  to  170  million  marks,  and  1911  to  200  million 
marks,  fully  paid  up. 

In  the  year  1914  the  capital  of  the  Bank 
was  increased  from  200,000,000  marks  to 
300,000,000  marks,  the  additional  100,000,000  marks 
having  been  raised  partly  for  the  pui-pose  of  acquiring 
10,000,000  marks  of  new  shares  in  the  Nord- 
deutsche  Bank  in  Hamburg,  and  75,000,000  marks 
has  been  issued  in  exchange  for  the  shares  of  the 
Schaaffliausen'scher  Bankverein  of  Cologne.  The 
paid-up  capital  of  this  latter  Bank  was  145,000,000 
marks,  of  which  the  Disconto  held  20,000,000  marks. 


'bank  of  roumania,  limited.' 


Head  Office:    27  THROGMORTON  STREET,  LONDON,  E.G. 
Branch:    11   GALEA   VICTORIEI,    BUGAREST. 


CAPITAL  (fully  paid) 
RESERVE  FUNDS 


£300,000 
£200,359 


Chairman:    EARL  OF  BESSBOROUGH,  K.P.,  C.V.O.,  C.B.  . 
Vice-Chairman:    E.  W.  H.  BARRY,  Esq. 
Bankers :    BANK  OF  ENGLAND ;    GLYN,  MILLS.  CURRIE  AND  CO. 


The  Bank  was  orlKinally  incorporated  in  1866,  under  Roumanian  law,  and  in  1903  was  transformed  into  an  English 
company  under  the  Companies  Act. 

A.  general  Banking  Business  with  Roumania  is  conducted,  and  correspondence  from  those  having  interests  in  that  country 

is  invited. 
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Liabilities 

and  Assets 

of  The  Direction 

der  Disconto-Gesellschaft. 

LIABILITIES.     Capital 

Reserve 

Total  Capital 

Deposits.  Current           Acceptances 

StalE  Pension 

Prolit 

Total 

Paid  up. 

Funds. 

^and  Reserve.-^ 

^Accounts, 

&c.->        ^ar 

d  Cheques.-^ 

,— Fund,  &c.^ 

. — Balance. — , 

Liabilities. 

Dec.  31 

Marks. 

Marks. 

Marks. 

%• 

Marks. 

%•            Marks. 

%• 

Marks.        %• 

Marks. 

%• 

Marks. 

1915      . 

.     300,000.000 

118,975,000 

418,973,000 

23-0  1,262,778,275 

69-4       100,828,774 

5-5 

6,271,125       -4 

31,481.498 

1-7 

1,820,834,672 

I91i       . 

.     300,000,000 

118,975,000 

418,975,000 

29-8 

805,681,972 

57-3       152,680,230 

10-9 

6,071,396       -4 

23,121,615 

1-6 

1,406,530,113 

1913       . 

.     200,000,000 

81,300,000 

281 

,300,000 

22-8 

674,023,980 

54-4       250,911,010 

20-3 

6,494, 

730       -5 

25,493,650 

2-0 

1,238.253,370 

1913       .. 

.     200,000,000 

81,300,000 

281,300,000 

24-2 

604,514,540 

52-1       233,8 

26,020 

20-6 

6,420,130t     -5 

29,203,830 

2-6 

1,160,266,620 

1911       .. 

.     200,000,000 

81,300,000 

281,300,000 

25-1 

568,912,000 

50-5       235,140,400 

2l)-9 

12,964,940     1-1 

26,554,760 

2-4 

1,124,872,100 

1910       .. 

.     170.000,000 

61,092,620 

231,092,620 

21-2 

608,883,480 

56-2      207,501,720 

19-2 

11,934,240     1-1 

24,540,340 

2-3 

l,OS3,952,4uO 

1905      .. 

.     170,000,000 

57,592,620 

227,592,620 

3J-7 

325,450,460 

43-9      162,186,900 

21-8 

8,949,500     1-2 

18,285,380 

2-4 

742,464,860 

1900      .. 

.     130,000,000 

38,474,020 

168,474,020 

3S-8 

130,813,680 

33-5        89,093,840 

19-5 

5,743,6 

20     1-2 

14,521,580 

3-0 

438,656,740 

1895       .. 

.     115.000,000 

23,730,000 

143,730,000 

39-2 

154,737,050 

4J'2        43,695.300 

13-3 

6,457,6 

20  rs 

14,122,290 

3-8 

366,762,260 

1890       .. 

.       75,000.000 

24,033,337 

99.033,337 

330 

126,312.333 

4S'6        20,349,570 

7-9 

3,934.7 

80     1-5 

10,704,928 

4-0 

260,419,960 

1880      .. 

.       60,175,620 

9,571,761 

69,747,381 

45-1 

64,549,506 

4f7        11,3 

62.040 

7-4 

790,663       -5 

8,258,920 

5-3 

154.703,510 

1870      .. 

.       33,835,770 

2,801,702 

36,637,472 

39-5 

42,740.300 

4S-0          7,2 

32,830 

7-9 

418,910       -4 

5,795,528 

6-2 

92,825,040 

1860       .. 

.       33,539.100 

2,619,495 

36,183,595 

58-S 

16,310,243 

26-3          7,160.795 

11-6 

165, 

140      -2 

2,080,595 

3-4 

61,895,360 

1852       . 

1,105,830 

15.980 

1,121,810 

27-4 

2,334,760 

S7-1             654,830 

13-6 

— 

— 

77,020 

1-9 

4,088,430 

ASSETS. 

Securities 
l^articipa 

,  Syndicates, 
ion  in  Otlier 

BUls 

Current 

Bank 

Total 

^Cash  in  HanJ.^       , — Banks,  &c. — 

, — ..—Loans. , 

, — Receivable. — , 

I — 

Account; 

. — ^ 

^Premises,  cSic.-, 

Assets. 

Dec.  31 

ilark3. 

%♦            Marks. 

0/  * 

Mark? 

%♦ 

Marks. 

o/  » 

Marks. 

%• 

Marks. 

%• 

Marks. 

1915     ... 

224,92  4,82  7 

12-4         320,509,487 

17-6 

137,1590,582      7-6 

623,964,293 

si-s 

477, 

296,070 

26-2 

30,949,407 

1-7 

1,820,334,672 

1914     ... 

142,489,320 

10-1         323,064,349 

23-3 

118,161,632       8-4 

361,632,012 

25-6 

427,843,339 

30-6 

28,333,961 

2-0 

1,400,630,113 

1913     ... 

120,927,110 

9-7         211,547 

29U 

170 

238,805 

300     19-3 

257,530,350 

20-8 

391, 

295,160 

31-7 

18,139,169 

1-5 

1,238,253,370 

1912     ... 

96,972,500 

8-4         190,354,930 

16-9 

229.049 

280    19-8 

232,367,000 

19-9 

335, 

878,140 

33-4 

19,644,720 

1-6 

1,160,266,620 

1911     ... 

89,450,260 

8-0         174,693,020 

15-5 

247,249 

,540    22-0 

190,829,060 

16-9 

404,986,380 

36-0 

17,658,840 

1-6 

1,124,872,100 

1910     ... 

85,515,760 

7-9        174,037, 

960 

16-D 

195,285,030     IS'O 

200,374,840 

185 

413,003,040 

38-1 

15,075,720 

1-5 

1,083,952,400 

1^05     ... 

48,102,940 

6-5         172,920 

780 

23-2 

33,536,420       5'2 

151,965,820 

20-4 

319,198,840 

43-1 

11,630,060 

1-6 

742,464,860 

1900     ... 

21,462,620 

4-7         118,105 

160 

25-7 

31,462 

800      6-8 

100,631,830 

22-0 

131,719,340 

39-7 

5,224,440 

1-1 

458,656,740 

1895     ... 

20,291,735 

5-5            80,676 

300 

22-0 

36,053,450       9-9 

65,974,290 

18-0 

153,994,940 

43-3 

4,768,540 

1-3 

360,762,260 

1890     ... 

27,319,915 

I0-5           46,438,340 

17-9 

31,889,675     12'1 

67,451,300 

26-0 

82, 

407,090 

31-6 

4,913,630 

1-9 

260,419,950 

1880     ... 

12,781,280 

8-3           26,667,520 

17-2 

24,807 

280     16'0 

37,056,240 

24-0 

48,911,770 

31-6 

4,584,420 

2-9 

164,708,610 

1870     ... 

10,924,445 

11-8           24,463,040 

26-3 

7,577,905       8-2 

17,492,485 

18-3 

31.338,080 

33-8 

1,024,085 

1-1 

93.825,040 

1860     ... 

1,103,160 

1-8           12,643,530 

2l)-4 

1,622 

680      2-7 

12,922,740 

210 

32, 

703,050 

52-7 

835,200 

1-4 

61,895,360- 

1852     ... 

333,105 

9-4                   16,650 

•4 

— 

— 

2,737,125 

67-0 

916,360 

23-1 

5,190 

•1 

4,088,430 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

The  balance  of  125,000,000  marks  was  taken  over 
by  the  Disconto  on  the  basis  of  three  of  its  own 
shares  for  five  shares  of  the  Schaaffhausen'scher.  The 
acquisition  of  this  Bank  was  expected  to  raise  the 
deposits  and  current  accounts  of  the  Disconto  from 
674,000,000  marks  to  about  1,000,000,000  marks. 

Beyond  regular  banking  business,  the  Disconto- 
Gesellschaft  has  since  the  sixties  taken  up  the  work 
of  making  new  issues  of  loans  and  companies  as  its 
own  speciality,  and  the  special  form  of  this  branch  of 
business  in  Germany  has  chiefly  been  brought  about 
by  this  Bank.  During  the  war  years  1870-71  the 
institution  carried  through  the  loan  transactions  of 
the  North  German  Federal  Government,  which 
availed  themselves  of  the  Bank's  services  for  the 
negotiation  of  the  war  loans. 

While  most  of  the  other  large  banking  houses  in 
Berlin  began  at  an  early  date  to  develop  a  widely  spread 
net  of  branch  offices  and  agencies,  this  Bank  until 
the  beginning  of  the  twentieth  century  adhered  to  the 
principle  of  centralisation  of  business.  Since  then, 
however,  having  regard  to  the  altered  circumstances 
of  the  time,  it  has  established  a  number  of  branch 
offices  outside  Berlin.  But  before  this  period — in 
1895 — it  had  entered  into  close  connection  with  the 
Norddeutsche  Bank  in  Hamburg,  the  whole  capital 
of  which,  amounting  to  M.  70,000,000  (£3,500,000) 
is  in  its  possession.  The  categoiy  of  allied  banks  in-' 
eludes :  Allgemeine  Deutsche  Credit-Anstalt,  Leipzig, 
Siiddeutsche  Disconto-Gesellschaft  A.G.,  INIannheim, 
Bayerische  Disconto-  und  Wechsel-Bank  A.  G., 
Niirnberg,  Bank  fiir  Thiiringen  vorm.  B.M.  Strupp 
Aktiengesellschaft,  Meiningen,  Stahl  and  Federer 
A.G.,  Stuttgart,  Barmer  Banki-Verein  Hinsberg, 
Fischer  and  Co.,  BaiTnen,  Magdeburger  Bank-Verein, 
Magdeburg,  Oberlausitzer  Bank,  Zittau.  And  the 
Bank  is  interested  in  other  banks  in  various  parts  of 
the  world. 

The  activity  of  the  Disconto  has  also  been  of  im- 
portance to  the  industrial  progress  of  Germany  in 
recent  decades. 

Prom  about  2,000,000  marks  in  1852  the  deposits 
grew  to  nearly  43.000,000  marks  in  1870.  By  1890 
they  had  risen  to  126,000,000  marks,  and  by  1900  to 
181,000,000  marks.  Ih  the  last  15  years  they  have 
risen  to  1,263,000.000  marks,  partly  in  consequence  of 
the  recent  acquisition  of  the  Schaaffhausen'scher 
Bankverein  of  Cologne. 

The  Continental  banks  have  no  need  to  keep  in 
hand  any  large  amount  of  cash,  as  the  State  banks 
are  charged  with   the  duty  of  providing  an  adequate 


t  Savings  of  the  staff,  formerly  given  under  this  heading,  now  included  in  "  Deposits  and  Current  Accounts." 

supply  of  currency.  All  they  need  is  a  sufficiency  of 
till  money  for  everj'day  purposes.  Any  extra  demand 
is  met  by  loans  from  or  by  bills  discounted  at  the 
State  banks.  The  sjjecial  demands  of  the  jjresent  time 
have,  however,  brought  the  casli  up  to  224,000,000 
marks,  as  compared  with  121,000,000  marks  at  the 
end  of  1913,  or  a  proportion  of  12.4%  of  the  total 
assets.  ' 

The  Bank  earned  a  gross  profit  last  year  of  over 
48,000,000  marks,  as  compared  with  nearly  39,000,000 
marks  for  1914 ;  while  the  net  profit  was  28,900,000 
marks,  as  compared  with  20,865,000  marks.  It  was 
large  enough  to  provide  a  dividend  of  8J%,  against 
8%  in  1914.  The  profits  since  1905  have  been  as 
follows :  — 


Profits  of  the  Direction  tier  Disconto-Gesellschaft. 


rear 
ended 
Dec.  31 
1915  .. 
1914  ... 
1913  ... 
1912  ... 
1911  .., 
1910  ... 
1909  .., 
1903  ... 
1907  ... 
1906  ... 
1905   ... 


Gross  Net         ^-Dividend. '^     Special 

Profit.       E^enses.      Profit.        Amount.  Rate.  Apprns. 

Marks.  Marks.        Marks.         Marks.       %       Marks. 

43,402,213  19,156,944  28,915,274  28,271,0.52     8}      672,857 

38,6'>2,769  17,797,863  20,884,90;  20,250,050     8        597,867 

39,274,300  14,756,630  24,517,710  22,036,840  10     1,672,860 

38,391,840  14,050,020  24,341,820  22,936  840  10     1,572,860 

35,671,060  12,677,420  22,993,640  21,399,480  10     1,572,840 

33,833,600  11,656,460  22,227,140  19,684,220  10     2,642,860 

33,201,180  10,813,830  22,382,300  18,610,520    OJ  3,800,000 

27,739,830     8,941,440  13.793.410  17.630.810     9     1,150,000 

26,623,630     8,323.020  17,800.600  17,536.310     9        150,000 

26,033,180     7,920,330  18.113,300  17.536,340     9        150,000 

25,758,780     7,807,320  17,891,460  17,533,840     9        160,000 

•  Including  partners'  and  directors'  participation. 


Carried 
Forward. 

Marks. 
1,23.5,446 
1,231,080 
1,217,030 
1,209.020 
1,376,900 
1,365,880 
1,355,520 
1,383,740 
1,272,140 
1,158,380 

732,920 


DRESDNER   BANK. 

Head  Office:  Dresden,  Germany. 
London  Office :   65  Old  Broad  Street, 


E.G. 


Capital— 

Authorised  atid 


Issued      M.  200,000,000 

The  third  largest  German  joint-stock  bank  is  the 
Dresdner.  It  was  founded  in  1872  to  take  over  the 
Dresden  banking  house  of  Michael  Kaskel,  its  initial 
capital  amounting  to  9,600,000  marks.  The  progi-es& 
of  Gemiany  and  the  rapid  development  of  banking  in 
Berlin  induced  the  Dresdner  to  open  a  branch  in  that 
city  in  1881.  Since  that  date  the  growth  of  its  business 
has  been  very  rapid,  its  capital  rising  almost 
year  after  year  from  9,600,000  marks  in  1879  to^ 
130,000,000  marks  in  1899,  and  to  200,000,000  marks 
in  1910.  At  this  figure  it  still  remains.  At  the  same 
time  its  reserve  funds,  partly  by  means  of  the  pre- 
miums obtained  on  the  issue  of  shares,  have 
risen,  until  they  now  amount  to  61,000,000  marks. 
The  total  capital  and  reserve  of  this  Bank  is,  therefore, 
261,000,000  marks,  or  £13,050,000.     For  the  gi-eater 
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Liahilities  and  Assets    of  The  Dresdner  Bank. 


LIABILITIES. 

Capital 


Deo.  31 

1915  ... 

19U  ... 

1913  ... 

1913  ... 

1911  ... 

1910  ... 

1909  ... 

1900  ... 

1395  ... 

1890  ... 

1880  ... 

1S72  ... 
ASSETS. 


Paid  lip. 

Marks. 

300,000,000 

200,000,000 

200,000,009 

200,000,000 

200,000,000 

200,000,000 

160,000,000 

130,000,000 

85,000,000 

60,000,000 

15,000,000 

9,000,000 

Cash  in  Hand, 


Eeserve 

Pands. 

Marks. 

61,000,000 

61,000,0M 

61,000,000 

61,000,000 

61,000,000 

60,337,340 

41,500,000 

31,000,000 

15,000,000 

12,000,000 

900,000 


Total  Capital  and 
-ReserTe.- 


Marks. 

2r,l,000,000 

361,000,000 

261,000,000 

261,000,000 

361,000,000 

360,337,310 

201,300,000 

161,000,000 

100,000,000 

73,000,000 

15,900,000 

9,600,000 


%• 
16-6 
19-9 
170 
18-1 
18-0 
18-8 
21-6 
27-1 
29-6 
37-0 
53-6 
61-6 


Current 

Accounts  and 
r — —Deposits. 

Marks. 
1,193,801,173 
918,517,933 
953,395,690 
836,983,040 
893,440,020 
837.873,230 
635,039,000 
291,313,330 
146,104.690 
79,647,340 

9,503,130 

3,511,950 


0/  « 
/o 
75-6 
68-4 
62-3 
61-4 
61-8 
62-2 
57-5 
43-7 
43-0 
41-0 
32-0 
22-5 


/—Acceptances. 

Marks. 

92,313,793 

146,638,033 

237,315,530 

267,737,320 

361,561,160 

333,847,330 

170,684,660 

131,063,010 

77,304,630 

33,802,230 

3,566,360 

2,180,570 


%• 
5-3 

10-5 

18-7 

18-5 

18-2 

18-9 

18-4 

21-6 

22-8 

17-3 

8-7 

14-9 


-Miscellaneous.- 


Marks. 

5,763,019 

5.383,003 

5,136,230 

4,616,830 

4,247,060 

3,503,400 

2,283,380 

1,337,660 

919,200 

427,400 

37,730 


%' 
•4 

•4 
•3 
•3 
•3 
•3 
•3 
•3 
•2 
•2 


Profit 
, — ^Balance. 

Marks. 

24,078,616 

23,099,586 

26,273,750 

35,115,330 

34,673,630 

35,107,430 

30,981,110 

14.037,690 

13,671,220 

8,749,500 

1,674,270 

270,110 


%* 

1-6 

1-7 

1-7 

1-7 

1-7 

1-8 

2-2 

2-3 

4-4 

4-5 

5-7 

1-9 


-Investments.- 


Markit. 

103,546,619 
90,310.568 
79,138,270 

101,759,320 
83,370,620 

101,633,400 
87,936,300 
33,973,330 
18,615.510 
10,393,750 
4,393,560 


%• 
6-5 
6-6 
5-2 
7-0 
6-1 
7-4 
9-5 
5-6 
5-5 
5-5 
14-8 


,— Syndicates.^ 


1,761,070    11-3 


Marks 
59,616,030 
03,593,631 
55,375,960 
50,177,530 
4 1.43'), 700 
41,031,920 
43,613,930 
37,317,900 
20,673,130 
10,911,670 
543,310 

1,803,290 


0/  * 
/o 
3-8 
4-8 
3-0 
3-4 
3-0 
3-2 
4-9 
6-3 
6-1 
5-7 
1-9 
11-6 


Bills 

/—Receivable. 

Marks. 

353,036,369 

330,000,935 

373,895.030 

333,6.15,630 

310,'ii0,330 

313,601.380 

176,761,760 

130,171,160 

59,473,900 

33,518,440 

4,753,430 

2,923,930 


%* 

22-3 

23-3 

21-4 

19-8 

2J-7 

2J-1 

IS-9 

21-3 

17-8 

17-2 

15-0 

18-8 


. — —Loans. 

Marks. 

I57,.t57.236 

118,203,353 

335,700,300 

334,993,330 

23S, 199,630 

251.303,010 

139,453,000 

41,439,360 

41,034,990 

35,953,610 

1,412,490 

355,350 


/o 

10-9 
10-5 
15-3 
17-7 
1S-4 
13-4 
15-0 

6-8 
12-1 
*18-4 

4-8 

2-3 


Current 

^-Accounts,  &c. 

Marks.  o/r 

664,509,951 

689,2  10,460 

631.303,730 

033,835,980 

636,360,660 

633,783,160 

330,048,930 

393,503,500 

163,301,930 

85,471,390 

15,639,360 

6,430,360 


42-9 
42-5 
41-0 
43-2 
43-1 
39-0 
43-8 
4J-5 
55-0 
43-9 
52-6 
41-4 


Per  cent,  of  Total  Liibilities  or  As;^ets. 


t  Oasli  at  other  banlrs  included  in  Current 


Bank 
. — .Premises. 
Marks. 
33,863.765 
33.166,030 
30,591,250 
29,193,.540 
27,916,900 
25,699,300 
18,986,400 
13,693,630 
7,407,330 
3,000,000 
1,459,330 
1,193,230 
Accounts. 


2-4 
2-4 
2-9 
2-9 
2-9 
1-9 
2-1 
2-3 
2-2 
1-5 
4-9 
7-7 


Tota 

Liabilities. 

Marks. 

1,676,855,901 

1,330,038,359 

1,538,136,350 

1,445,608,060 

1,153,933,860 

1,379,757,660 

930,538,180 

603,603,130 

337,959,790 

194,636,460 

39,030,490 

15,568,030 

Total 

Assets. 

Marks. 

1,576,356,901 

1,330,038,259 

1,538,126,250 

1,445,508,060 

1,452,933,86" 

1,379,757,600 

930,533,180 

005,502,120 

337,959,790 

194,626,460 

29,630,490 

15,503,030 


part  the  expansion  in  its  business  has  been  brought 
about  by  the  general  expansion  of  Germany ;  but  it  has 
also  come  from  the  absorption  of  a  number  of  provin- 
cial banks,  and  many  of  its  existing  branches  were 
fonnerly  the  establishments  of  private  bankers.  The 
Dresdner  has  participated  with  the  other  great  banks 
in  the  foundation  of  subsidiary  and  allied  institutions 
in  many  other  countries,  and  also  works  in  alliance 
with  various  bunks  .  and  private  bankers  in  other 
countries. 

From  the  statement  of  assets  and  liabilities  of  the 
Dresdner  at  various  periods  since  its  formation  it  will 
be  seen  that  its  deposits,  which  in  18S0  amounted  to 
only  9,500,000  marks,  and  which  in  1890  in- 
cieased  to  80,000,000  marks,  had  grown  by  1900 
to  295,000,000  marks,  and  that  since  then  they  have 
increased  to  tlie  sum  of  1,192,000,000  marks,  in  part 
through  the  absorption  of  a  number  of  small  banks. 
The  Bank  employs  42  per  cent,  of  its  resources  in 
current  accounts,  while  the  bills  discounted  amount 
lo  22%  of  its  assets.  The  falling  off  in  Stock  Exchange 
business  owing  to  the  War  reduced  the  loans  by 
one-half,  a  slight  recovery  occurring  in  1915.  Its 
investments  are  less  than  7%  of  its  total  assets.  The 
gross  profit  in  1915  was  reduced  from  41,447,000 
marks  to  40,697,102  marks,  and  as  the  Bank  was 
able  to  reduce  its  expeiipes  tlie  net  profit  .was  slightly 
liinjlier  than  in  the  previous  year,  amounting  to 
19,240,000  marks.  Nevertheless,  the  directors  deemed 
it  wise  to  adopt  a  conservative  dividend  policy,  and 
tlie  dividend  was  maintained  at  6%.  The  profits  and 
dividends  of  the  Bank  in  recent  years  have  .been  as 
follows :  — 


Profits  of  the  Dresdner  Bank. 


Tear 
i  Deo. 

1915, 
i  1914. 
j  1913. 

1912. 

1911, 

1910. 

1909. 

1903. 

1907. 

1906. 
I  1905. 

i  ■ 

.  1913, 

i  M.   1, 

1906, 


Net  , — Dividend. — ,    Special  Carried 

Expenses.*       Profit.  Arat.  Rate.    Apprns.  Forw'd. 

Marks.  Marks.  Marks.     %        Marks.  Marks. 

21.430,906  19,246,196  13,000,000  6       7,239,747  483,037 

23,836,183  18,610,115  13,000.000  6       6,340,520  476,538 

21,196,747  18,974,143  17,000,000  8)     2,041,060  206,693 

23,734,560  18,251,520  17,000,000  81     1,236,820  276,600 

21,791,020  18,134,630  17,000,000  S-j     1,140,140  361,900 

30,119,100  13,763,030  17,000,000  SJ     1,773,360  267,420 

17,504,300  16,302,360  15,300,000  8i     1,100,220  277,760 

16,353,940  14,327,480  13,500,000  7J        817,780  375,620 

10,203,080  14,817,980  12,000,000  7       2,321,880  365,920 

15,331,000  10,560,000  13,600,000  8i     2,502,540  469,820 

12,971,980  16,150,560  13,600,000  8i     2,563,780  71,460 

'  Includes  taxes  as  follows:   1916,   M.  2,317.037;    1914,  M.  2,347,895; 
M.     2,230,570;      1913,    M.     2.037,460;      19U,     M.    1,886,440:     1910, 
884,430;   1909,  M.    1,673.100:    1903,  M.  1,533,020  ;  1907,  M.   1,368,620; 
M.  1,115,820;  1905.  M.  977,660. 


Gross 

to  Profit. 

31    Marks. 

..40,697,102 

..41,446,603 

...43,170,390 

...41,036,080 

..39,935,640 

,..38,831,180 

,..33,807,160 

...30,681,430 

,..■31,031,060 

,..31,941,900 

..39,133,540 


EQUITABLE  TRUST  COMPANY  OF 
NEW  YORK. 

Head  Office:  37  Wall  Street,  New  York  City. 
London    Branch:    95    Gresham    Street,    E.G. 

Capital — 

Authorised  and  Issued,  30,000  Shares  of  $100,  fully 

paid  $3,000,000 

Price,    485%.  Dividend,    24%.  Yield,    4.95%_ 

This  is  one  of  the  older  trust  companies  in  the  United 
States.  It  was  formed  in  1871  as  the  American 
Deposit  and  Loan  Company,  and  adopted  its  present 
title  in  1902.  Its  growth  was  comparatively  slow  until 
recent  years,  w'hen  its  business  was  largely  increased 
by  the  absorption  of  the  Bowling  Green  Trust  Com- 
pany in  1909,  of  the  Madison  Trust  in  1911,  and  of  the 


THE   RUSSIAN 
COMMERCIAL   AND    INDUSTRIAL  BANK. 


Capital  Paid  up 
Reserve  Fund     - 

PETROGRAD 


£3,703,704 
£1,033,410 


MOSCOW 


PARIS 


AND   OVER   100   BR.\NCHES   IN   RUSSIA. 


LONnOlSr  OFFICE  :     24-28  lL.O»«BARI>   STREET,  E.C. 
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Liabilities  and 

Afsseis  0 

/  The  E  quit  a 

hie    Trust  C 

)wpany. 

Total  Capital, 

LIABILITIES.        -■                  Capital 

Surpl 

US  and 

Surplus, 

and 

Accrued  Interest         Total 

Paid  up. 

Proats. 

, Profits 

\ 

, Deposits. ,     ^Acceptances.-,   r- 

Payable,  &c.-^       Liabilities. 

Date. 

S 

S 

S 

%• 

S 

%• 

s        %• 

$        %•           S 

1915       Dec. 

31      3,000,000 

9,408,498 

12,403,943 

7-9 

130,564,638        87-5        4,616,281     3-0 

2,668,250     1-6       156,167,717 

19U 

24     3,000,000 

9,170,979 

12,170,979 

130 

75,477,703        80-4        2 

400,726     2-6 

3,785,778     4-0         93,835,186  ' 

1913 

31     3,000,000 

10,153,461 

13,153,461 

15-4 

69,040,632        81 '1 

—           — 

2,985,093      3-5         85,179,186 

191211       ,, 

26     3,000,000 

10,7 

27,892 

13,727,892 

16-2 

67,668,627        SO'D 

—           — 

3,179,458      3-8         84,675,977 

1911 

21     3,000,000 

11,2 

06,317 

14,205,317 

25-9 

40,348,692        73-5 

—           — 

331,712        -6         54,886,721 

1910t       „ 

31     3,000,000 

11,079,371 

14,079,371 

28-6 

35,044,787        71-0 

—           — 

206,061        -4         49,329,219 

1905 

31     3,000,000 

10,2 

14,068 

13,214,068 

40-8 

18,684,616        57-7 

—           — 

493,767      1-5         32,392,451 

1900{       „ 

31     500,000 

183,515 

683,615 

14-6 

3,909,427        83-6 

—           — 

85,059      1-8           4,678,001 

1897:      „ 

31     500,000 

394.519 

894,519 

11-4 

6,736 

,236        86*4 

—           — 

173,495      2-2           7,803,260 

ASSETS. 

Accrued 

Customers* 

Cash  on  Hand  and             Public 

Other  Securities,  Bonds 

Loins  and  Bills 

Interest  Re- 

Liability  for 

Real                   Total 

in  Banks. ,       --Securitie 

3.-S 

—and  Mortgages.-^ 

/-Purchased.^ 

^ceivable,  &c.~s 

^-Acceptances 

-,  , Estate. ,        Assets. 

Date. 

S          %•                 S 

%• 

S 

%• 

S 

%* 

8           %• 

s       %• 

S          %•            8 

1915   Dei  31 

-i  .5,3 17,935    29-0         6.331,128 

41 

25,639.013     16-4 

61,514,477 

39-4 

9,034,341      5-8 

4,616,231     3-0 

3,671,012     2-3  156,157,n7 

1914       „     24 

23,338,238    2Z-7         4,032,747 

43 

22,897,675     24-4 

35,121,751 

37-4 

3,449,273     3-7 

2,400,726     2-6 

3,664,736     3-9     93,835,186 

1913       „     31 

16,882,176    19-8         6,054,928 

5-9 

24,262 

272     28-5 

32,459,755 

38-1 

2,884,663     3'4 

—           — 

3,645,392     4'3     85,179,186 

191211     „     26 

16,529,218    19-5         3,916,042 

35 

25,-545 

436     30-2 

34,378,836 

40-7 

1,561,053     rS 

—           — 

3,645,392     4*3     84,575,977 

1911       „     21 

11,486,252    20-9         3,314,234 

5  9 

19,841,923     36-3 

19,706,034 

35-9 

420,806       -8 

—           — 

116,472       -2     64,885,721 

1910t     „     31 

10,315,374    21-0         1,619,823 

32 

19,030,391     38-6 

17,858,709 

36-2 

382,450       -8 

—           — 

116,472       -2    49,329,219 

1905       „     31 

2,663,593      8-2               — 

— 

6,102 

301     18-8 

23,409,089 

72-3 

217,468       -7 

— 

—             —     32,392,461 

1900:     „     31 

227,137      4-8               — 

— 

1,231,638     26-4 

3,202,635 

68-5 

16,591       -3 

—           — 

—             —       4,678,001 

1897t     „     31 

356,526      4-7               — 

— 

652 

039       8-4 

6,666,018 

85-4 

22,428       -3 

90,219     1-2             —             —       7.803,260 

*  Per  cent. 

of  Total  Li  ibilities  or  Assets. 

+  Equitable  and  Bowl 

nil  Green  Trust  Companies  consolidated  in  March  1909.             t  American  Deposit 

' 

and  Loan  Compaay. 

It  Trust  Cc^pauy  of  America  merg 

ed  into  Equitable  Trust 

I^ompany,  February  26,  1913. 

Trust  Company  of  America  early  in  1912.  At  the  end 
of  1903  its  deposits  rose  to  over  $22,000,000,  but  at 
the  end  of  1907  they  fell  to  under  $10,000,000  in  con- 
sequence of  the  runs  to  which  the  various  trust  com- 
panies were  then  subjected  during  the  banking 
crisis  of  that  year.  Since  then,  however,  partly  by 
reason  of  the  amalgamations  and  partly  owing 
to  the  increasing  strength  of  the  institution, 
its  deposits  have  rapidly  expanded  until  in 
June  1915  they  amounted  to  $96,402,000.  A  veiy 
great  expansion  occurred  during  the  last  six  months 
of  the  year,  and  at  December  31  they  reached  the 
large  figure  of  $136,500,000.  The  capital  of  the 
undertaking  was  raised  from  $500,000  to  $1,000,000 
in  1902,  and  to  $3,000,000  in  1913,  at  which  figure  it 
has  since  remained.  The  greater  portion  of  its 
capital  funds  are,  however,  derived  from  its  suqilus 
profits,  and  whereas  prior  to  1902  these  were  only  a 
few  thousand  dollars,  they  now  reach  $9,408,000. 
Hence  the  total  capital  and  surplus  is  $12,408,000, 
and  represents  7.9%  of  the  total  liabilities.  We  should 
mention  that  in  1911  practically  a  controlling  interest 
in  the  undertaking  was  purchased  by  the  existing  Presi- 
dent, Mr.  Alvin  W.  Krech,  from  the  Equitable  Life 
Assurance  Society. 

The  business  is  a  profitable  one.  For  the  last  six 
years  the  dividends  have  been  24%,  but  doubt- 
less owing  to  the  fall  in  the  prices  of  securities,  the 
surplus  and  undivided  profits  since  1911  have  been 
reduced  from  $11,205,000  to  $9,408,000.  The  Com- 
pany holds  about  $32,000,000  of  securities.  Its  other 
assets  consist  of  $61,000,000  of  loans  and  bills  and 
$45,00'0.000  of  cash.  The  profits  of  the  institution 
from  1904  to  1911  are  stated  below.  The  amount  of 
the  profit  in  the  last  four  years  has  not  been  pub- 
lished :  — 

Profits  of  the  Equitable  Trust  Company. 


Tear 
ended, 
Dec.  31 

1915... 
1914... 
1913... 
1912... 
1911... 
1910... 
'  1909... 
1908... 
1907... 
190S... 
1905... 


Oross 
Profit. 
S 
Not 
Kot 
Not 
Not 
2,243,527 
2,300,220 
2,687,408 
1,896,134 
1,607,812 
1,712,947 
1,929,363 


Expenses. 

8 

publislieii 

published 

published 

published 

1,483,606 

1,488,931 

1,465,399 

751,633 

714,122 

783,580 

1,020,836 


Net 

Profit. 

8 


Charged 
to  Profit     Un- 
-Dividend.^    and  Loss  divided 
Amount.  Rate.  Account.  Balance. 


759,922 
901,289 
,223,009 
,144,501 
793,690 
929,367 
908,627 


S 

720,000 

720,000 

720.000 

720,000 

720,000 

720,000 

570,000 

640,000» 

180,000 

345,000 

300,000 


% 
24 

24 
24 
24 
24 
24 
19 
18 
6 

m 

10 


Not  publi.'Jhed. 


271,998  380,011 

197,759  406,742 

—  613,690 

—  684,367 

—  608,527 


•  Including  deferred  dividends  paid  after  abandonment  of  proposition  for 
merger  with  Mercantile  Trust  Company. 


FARMERS'  LOAN  AND  TRUST 
COMPANY. 

Head  Office:   16-22  William  Street,  New  York  City. 
London   Offices:    15   Cockspur   Street,   S.W.,   and 
26  Old  Broad  Street,   E.G. 
Capital — 

Authorised  and  Issued,  10,000  Shares  of  §100,  fully 

paid  $1,000,000 

Price   of   Shares,  1,662J%.     Dividend,   50%.         Yield,   3.01%. 

'  Although  the  majority  of  the  trust  companies  of 
the  United  States  have  been  organised  within  the 
past  forty  years,  the  need  of  them  was  felt  many 
years  before,  and  as  early  in  the  last  century  as  1822 
the  first  trust  company  was  incorporated,  and  a 
charter  granted  to  the  Farmers'  Fire  Insurance  and 
Loan  Company,  of  New  York,  which  name  was 
changed  by  an  Act  of  the  Legislature,  passed  in  1836, 
to  the  Farmers'  Loan  and  Trust  Company. 

The  original  Act  of  incorporation  gave  to  the 
Company  power  to  make  loans  on  mortgages;  but 
the  feeling  that  was  then  prevalent,  that  corporations 
should  not  hold  real  property  any  further  than  was 
absolutely  necessary  for  their  corporate  purposes,  was 
manifested  by  the  provision  that  any  mortgaged 
property  which  was  taken  on  foreclosure  should  not 
be  held  longer  than  five  years,  and  that,  if  held  for  a 
period  beyond  that  term,  the  title  should  immediately 
be  forfeited  to,  and  vested  in,  the  people  of  the  State 
of  New  York. 

Authority  was  also  given  to  this  corporation  ta 
purchase  and  hold  any  stock  or  foreign  debt,  or  the 
stock  of  any  corporation ;  which  is  interesting  in  view 
of  the  subsequent  history  of  corporations,  in  reference 
to  which  legislation  for  some  time  practically  forbade 
their  acquiring  stock  in  other  corporations. 

The  corporation  also  originally  had  power  to 
insure  against  loss  by  fire,  and  to  grant  life  insurance 
and  annuities. 

In  the  same  Session  of  the  Legislature  which  passed 
the  Act  of  Incorporation,  another  Act  was  passed 
providing:  "  That  the  said  Corporation  shall  also  have 
authority  to  receive  and  take  by  deed  or  devise  any 
effects  and  property,  both  real  and  personal,  which 
may  be  left  or  conveyed  to  them  in  trust,  and  to 
assume,  perform,  and  execute  any  trust  which  has 
been  or  which  may  be  created  or  declared  by  any 
deed  or  devise  as  aforesaid ;  and  the  said  Corporation 
are  authorised  to  receive,  take,  possess,  and  stand 
seized  of,  and  to  execute  any  and  all  such  trust  or 
trusts  in  their  corporate  capacity  and  name,  in  the 
same  manner  and  to  the  same  extent  as  trustee  or 
trustees  might  or  could  lawfully  do,  and  no  further." 

This  grant  of  power  to  act  as  trustee  is  un- 
doubtedly the  earliest  bestowal  of  such  powers  upon 
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Liahilides 

and  Assets   of 

The  Farmers' 

hoan  and 

Trust 

Company  {New  Yorlc). 

LIABILITIES. 

Surplus  Fund 

and  Undirided    Total  Capital, 

SurpliM 

Accrued 

Total 

Capital. 

Profits. 

, and  Profits. 

■,        r Deposits 

.^— , 

,-Aoceptanoes.^      r 

-Interest,  & 

c— , 

LiahiUties. 

Date. 

* 

$ 

% 

%* 

$ 

%• 

S 

%• 

S 

%• 

S 

1916 

Sept.  20    ... 

1,000,000 

8,205,889 

9,205,889 

4-9 

169,043,094 

90-2 

7,399,602 

3-9 

1,871,203 

10 

187,624,788 

1915 

Deo.  31    ... 

1,000,000 

7,382,950 

8,332,950 

B-B 

158,597,134 

93-4 

1,774,210 

10 

994,374 

•6 

169,743,663 

1914 

,,   "31     ... 

1,000,000 

6,368,618 

7,368,618 

5-8 

117,380,356 

92-5 

1,167,375 

-9 

1,003,196 

•8 

126,919,545 

1913 

„      9    ... 

1,000,000 

6,032,409 

7,033,409 

5-8 

111,733,941 

92-7 

— 

— 

1,751,009 

1-5 

120,517,359 

1913 

„     28     ... 

1,000,000 

6,610,006 

7,610,006 

6-7 

105,147,229 

92-7 

— 

— 

712,392 

-6 

113,469,637 

1911 

„     21     ... 

1.000,000 

6,340,391 

7,340,391 

5-2 

132.631,351 

94-3 

— 

— 

656,263 

•s 

140,627,905 

1910 

„     31     ... 

1,000,000 

6,033,004 

7,033,004 

5-7 

116,363,536 

93-9 

— 

— 

487,387 

•4 

123,889,477 

1905 

„     31     ... 

1,000,090 

6,969,276 

7,969,276 

100 

70,577,935 

88-9 

— 

— 

897,941 

1-1 

79,445,202 

1900 

„     31     ... 

1,000,000 

6,185,149 

7,185,149 

13S 

45,339,765 

86-1 

— 

— 

202,663 

•4 

63,377,667 

1895 

„     31     ... 

1.000,000 

4,187,199 

6,187,199 

14-3 

30,943,665 

85-3 

— 

— 

133,735 

•4 

36,269,649 

1890 

„     31     ... 

1,000,000 

3,656,293 

4,656,293 

6-5 

23,225,969 

82-6 

— 

— 

244,631 

•9 

23,126,893 

1830 

„     31     ... 

1,000,000 

1,066,427 

2,066,437 

16-9 

10,139,050 

83-1 

— 

— 

— 

— 

12,305,477 

1870 

„     31     ... 

1,000,000 

473,118 

1,473,118 

33-1 

2,943,995 

66-4 

— 

— 

23,454 

•5 

4,445,567 

1861 

Jan.  19     ... 

1,000,000 

559,549 

1,559,549 

74-9 

516,697 

24-8 

— 

— 

6,298 

•3 

2,082,544 

1851 

Apr.  30     ... 

2,000,000 

Def.  210,870 

1,739,130 

40-3 

2,381,765 

53-7 

— 

— 

267,436 

60 

4,438,331 

1840 

Deo.  31     ... 

2,000,000 

130,088 

3,130,688 

32-4 

4,293,943 

65-5 

— 

— 

136,158 

2-1 

6.565,789 

1828 

„     29     ... 

500.000 

31,453 

531.452 

98-2 

Nil 

— 

— 

— 

9,979 

1-8 

641,431 

1326 

Sept.  1    ... 

500,000 

43,118 

543,118 

72-1 

Nil 

— 

— 

— 

209,740  27-9 

752,358 

ASSETS. 

Otter  Seoori- 

Cash  ia 

Hand 

Public      ties.  Bonds, 

&           Total 

Loans  and  Bills 

Miscel- 

Real 

Total 

^and  in 

Bank.—,     Securitieg.     Mortgages. 

^Securities.—, 

, — Purcliased. — , 

^Acceptances. -^ 

, — laneous. — ,     , — Estate 

— ,        Assets. 

Bate 

$ 

%• 

8 

S 

S 

%' 

%            %• 

S 

%• 

$ 

%* 

S 

%•         i 

1916  Sept.  20     43,397,S 

)5  23-1          1 

,8.Jl 

790       51,500,868 

53,352,658  28-4 

78,860,425  42-1 

7.399.602     3-9 

899,248 

•5        3,615.000  2-0     187,524,788 

1915  Dec.  31     5S,851,3( 

7  34-7 

,757 

,470       47,154,415 

48,911,885 

28-8 

55,728,758  32-9 

1,774,2 

10     1-0 

843,508 

•5       3,639,000  2-1     169,748,668 

1914 

.     31     30,748,236  24-2         4,425 

530       31,181,174 

35,606,704 

28-1 

54,989,903  43-3 

1,167,3 

•5       -9 

775,337 

-6       3  63: 

,000  2-9     130,919,545 

1913 

„      9     25,787,51 

5  21-4       10,872 

400       29,481,403 

40,353,803 

33-S 

49,797,707  41-3 

— 

— 

930,503 

•8       3,647,831  3-D     120,517,359 

1912 

,     26     22,769,693  20-1          9,980 

,274      26,358,446 

36,333,730  32-0 

49,524,200  43'7 

— 

— 

1,189,183  1-0       3,647,831 

3-2    113,469,627 

1911 

,     21     32,460,013  23-1       10,177,169       29,157,114 

39,334,283 

28-0 

64,232,590  45-7 

— 

— 

1,335,804 

•9       3,369,185 

2-3     140,627,905 

1910 

,     31     23,875,81 

7  23-3       10,074,495       24,711,611 

34,786.106 

281 

55,797,586  45-0 

— 

— 

1,160,773 

•9       3,269,135 

2-7     123,389,477 

1905 

,     31       7,479,243     9-4 

— 

_ 

24,697,397 

31-1 

45,818,557  57-7 

— 

— 

— 

—        1,450,000  1-8       79,445,202 

1900 

,     31     11,103,963  20-9 

— 

— 

12,790,840 

240 

27,212,753  51-2 

— 

— 

1,170,011  2-0       1,000,000  1-9       63,377,567 

1895 

„     31       6,474,6 

3  17-8 

_ 

— 

8,646,582 

23-8 

19,677,255  54-3 

— 

— 

471,184  1-3       1,000,000  2-8       36,269,649 

1390 

„     31       3,433,604  12-2 

— 

4,334,862 

15-4 

19,096,862  67'9 

— 

— 

311,566  1-1           950,000  3-4      28,136,893 

*  Per  cent,  of  Total  Liabilities  or  As.sets. 


any  corporation  in  the  State  of  New  York,  if  not  in 
the  United  States.  The  language  employed  is  of  the 
broadest  character  possible. 

The  early  Acts  relating  to  this  Trust  Company  are 
also  interesting  as  reflecting  to  a  considerable  degree 
the  feeling  of  jealousy  which  was  prevalent  in  the 
United  States  in  the  early  part  of  the  last  century,  to 
the  formation  of  banks  and  money  institutions.  The 
original  Act  of  Incorporation  of  the  Trust  Company 
provided  that  nothing  in  the  Act  should  be  so  con- 
strued as  to  authorise  the  said  corporation  to  receive 
any  deposit  or  deposits,  nor  to  discount  any  promis- 
sory note,  bond,  due-bill,  draft,  or  bill  of  exchange; 
nor  shall  it  be  so  construed  as  to  allow  any  banking 
privileges  or  business  whatever. 

The  subsequent  history  of  this  Trust  Company  has 
emphasised  the  truth  that  persons  in  creating  business 
institutions  are  often  unable  to  foretell  the  course  of 
development  of  those  institutions  in  the  future. 

So,  in  the  case  of  the  Farmers'  Loan  and  Trust 
Company,  which  was  organised  as  an  insurance  and 
loan    company,    the   last    outstanding    hfe   insurance 


policy,  which  was  issued  in  February  1838,  was  not 
paid  until  February  1898 — sixty  years  after  the  date  of 
its  issue.  The  very  first  power  given  to  the  Company 
was  that  of  making  loans  on  mortgages,  and  the  pur- 
pose of  this  power  was  set  forth  clearly  in  the  Act, 
showing  that  the  design  was  to  aid  the  citizens  of  the 
State  residing  in  the  country.  Under  its  charter  the 
Company  was  required,  within  one  year  from  its  incor- 
poration, to  make  loans  on  the  security  of  real  estate 
within  the  State  of  New  York  and  within  the  limits 
of  the  Southern  District  of  New  York,  to  the  amount 
of  at  least  $150,000,  and  when  the  capital  stock  of 
the  Company  was  increased  from  $500,000 — which  it 
was  originally — to  $1,000,000,  such  increase  was 
made  conditional  on  the  investment  of  an  additional 
$150,000  in  bonds  and  mortgages  on  lands  within  the 
city  and  county  of  New  York. 

After  the  capital  was  increased  to  $2,000,000  it 
was  reduced  to  $1,000,000,  at  which  it  has  remained 
since  the  fifties.  The  reserve  fund,  or,  as  it  is  termed 
in  the  United  States,  "  surplus  profits,"  has  been 
gradually  built  up  vmtil   at  the   present   moment  it 
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amounts  to  $8,200,000.  This  sum  includes  the  un- 
divided profits.  The  business  has  shown  the  greatest 
expansion  since  1902.  In  that  year  the  deposits  were 
$45,000,000,  from  which  they  have  increased  f>o 
$169,000,000  in  September  1916.  Of  the  total  assets, 
amounting  to  $187,000,000,  $78,000,000  are  now 
employed  in  loans  and  bills,  $51,000,000  are  invested 
in  securities  and  mortgages,  and  $43,000,000  is 
cash  in  hand.  The  great  expansion  in  the  business 
of  the  Company  since  its  foundation  is  shown  by  the 
statements  of  the  liabilities  since  1826  and  of  the 
assets  since  1890. 

The  undertaking  is  a  very  profitable  one,  and,  on 
its  small  share  capital  the  dividends  have  been  50% 
since  1910,  before  which  they  were  40%.  The  course 
of  tlie  profits  since  1905  has  "been  as  follows :  — 

Profits  of  the  Farmers'  Loan  and  Trust  Company  (New  York) 


Charged  to 

Tear 

Profit  and 

Un- 

ended 

Gross 

Net 

^Dividend.-, 

Loss 

divided 

Deo.  31 

Profit. 

Expenses. 

Profit. 

Amt. 

Kate. 

Account. 

Balance. 

S 

S 

S 

S 

% 

$ 

S 

1915  .. 

— ■ 

— 

— 

500,000 

50 

1914  .: 

— 

— 

— 

600,000 

SO 





1913  ... 

5,558,703 

3,652,385 

1,906,318 

600,000 

50 

903,255 

1.003,063 

1912  .. 

5,8«,83S 

4,086,883 

1,757,955 

500,000 

50 

194,285 

1,063,670 

1911  .. 

4,815,8G1 

4,139,297 

676,564 

600,000 

SO 

.16,126 

160,438 

1910  .. 

4,487,738 

3,932,755 

554,983 

500,000 

50 

? 

? 

1909  .. 

4,684,501 

4,259,511 

424,990 

400,000 

40 

290,292 

190S  .. 

4,344,481 

3,552,326 

693,155 

400,000 

40 

1,001,600 



1907  ... 

4,022,886 

2,995,581 

1,027,305 

400,000 

40 

1,611,406 



1906  ... 

3,743,502 

2,675,320 

1,068,183 

400,000 

40 

— 

668,128 

1905  .. 

3,053,560 

2,434,979 

618,581 

400,000 

40 

— 

218,581 

FIRST  NATIONAL  BANK  OF  BOSTON. 

Offices:    70   Federal   Street,    Boston,  Mass. 
Capital — 

Authorised  and  Issued.,  50,000  Shares  of  $100  each     $5,000,000 
Price  of  Shares,  425%.         Dividend,  16%.         Yield,  3.76% 

Until  June  1903  the  business  of  the  First  National 
Bank  of  Boston  was  of  very  moderate  proportions, 
its  deposits  at  that  time  amounting  to  no  more  than 
$4,000,000.  It  then  took  over  the  business  of  the 
Massachusetts  National  Bank,  retaining  the  same 
title,  and  at  the  end  of  1904  its  deposits  were 
$36,000,000.  Since  then  its  growth  has  been  rapid, 
and  in  June  of  this  year  the  deposits  reached  the 
great  smn  of  $109,629,000.  The  whole  of  the  increase 
since  1904  has  been  due  to  the  expansion  of  business 
and  not  to  any  further  amalgamations  or  absorptions. 
The  Bank  commenced  business  in  1859  with  the  title 
of  the  Safety  Fund  Bank,  but  its  title  was  changed  to 
the  First  National  Bank  in  February  1864,  when  it 
was. decided  to  take  advantage  of  the  National  Bank 


Act.  The  Massachusetts  National  Bank,  which  it 
absorbed  in  1904,  and  which  brought  it  so  great  an 
increase  of  business,  was  a  very  old  institution,  its 
original  charter  dating  back  to  1784.  The  latter 
institution  experienced  very  great  difficulties  during 
its  history,  and  at  the  end  of  the  nineties  its  deposits 
fell  to  less  than  $1,000,000.  However,  it  was  saved 
from  destjruction  by  the  courage,  energy,  and  ability 
of  Mr.  John  W.  Weeks,  the  Senator  for  Massa- 
chusetts, and  the  institution  as  the  First  National 
Bank  is  now  one  of  the  strongest  and  most  pro- 
gressive banks  in  New  England.  The  institution  is  a 
reserve  bank,  and  its  cash  in  hand  and  with  other 
banks  largely  exceeded  the  minimum  required  by  law. 
The  capital  of  the  Company  was  increased  from, 
$1,000,000  to  $2,000,000  when  the  Massachusetts 
National  Bank  was  absorbed,  and  it  has  since  been  in- 
creased to  $5,000,000,  while  the  surplus  and  undivided 
profits  which  grew  from  $1,000,000  to  $2,000,000  in 
1904  have  since  been  raised  to  $12,296,000.  The 
total  capital  and  reserves  have  now  attained  the  re- 
latively large  total  of  $17,296,000,  and  represent  a 
proportion  of  11%  to  the  total  assets.  A  large 
part  of  this  great  addition  to  the  reserve  was  secured 
by  the  creation  of  new  capital  at  high  premiums.  The 
strength  of  the  institution  will  be  appreciated  from 
the  comparative  statement  of  the  liabilities  and  assets 
herewith.  The  Bank  has  4,000  domestic  and  foreign 
correspondents,  while  it  is  the  depositary  for  nearly 
700  banks  throughout  New  England. 

In  June  1915  the  Bank  raised  its  rate  of  dividend 
to  a  16%  'basis,  12%  having  been  paid  since  1908. 
The  net  profit  eaimed  last  year  was  equal  to  over  18% 
on  its  stock  and  to  about  5|%  on  its  capital  and 
reserves.  The  profits  of  the  undertaking  are  set  out 
below :  — 


Profits  of  the  First  National  Banl-,  Boston. 


Year  ended 
Deo.  31 

1915 
1914 
1913 
1912 
1911 
1010 
1909 
1P08 
1907 
1906 
1905 


Net 
Profit. 

$ 
929,005 
992,285 
965,252 
979,359 
805,634 
787,823 
614,944 
563,290 
308,327 
457,147 
179,702 


^Dividend.-> 
Amount,    Rate. 
S  % 

16 
12 
12 
12 
12 
12 
12 
12 
8 
8 
8 


750,000 

600,000 

600,000 

540,000 

360,000 

330r000 

240,000 

240,000 

160,000 

160,000 

160,000 

$2,000,000  capital  increase  not  included. 

81,000,000  capital  increase  not  included. 


Undivided 

Profit  for 

Tear. 

S 

179,C05 

392,285 

365,252 

439,369» 

445,634 

457,823t 

374,944 

323,290 

208,327{ 

207,147 

19,702 


Undivided 

Profits 

Carried 

Forward. 

6,764,234 

6,585,229 

6,192,944 

6,837,691 

3,388,332 

2,942,69-> 

1,484,874 

1,109.929 

786  639 

37S  313 

81,165 


t        . 

{  $200,000  Bank  Building  Account  not  included. 


LIABILITI 

June  30 
I91c;  ... 
1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1895  ... 
1890  ... 
1880  ... 
1870  ... 
ISCO  ... 


ES. 

Capital 
Paid  up. 

t 
'.,009,000 
5,000,000 
5,000,000 
5,000,000 
5,000,000 
3,000,000 
3,000,000 

2,o:)o,noo 

1,030,000 
1,000,000 
1,000,000 
1,000,000 
1,000.000 
1,000,000 


Liabilities  and  Assets  of  The  First  National  Bank,  Boston. 


Surplus 

and  Profits. 

$ 

12,336,143 

11,833,706 

11,557,917 

11,151,403 

10,602,853 

6,309,636 

5,846,731 

2,100,251 

1,115,390 


Total  Capital, 
Surplus  and 
— Profits.- 


17,296,149 

16,833,706 

16,557,917 

16,151,403 

15,602,833 

9,309,686 

8,346,731 

4,100,251 

2,115,390 


%• 
11-2 
14  2 
157 
16-8 
17-2 
11'9 
12-9 
90 
28-5 


Notes  in 
-Circulation. — 


ASSETS. 

,'-Cash  in  Hand.- 
June  30       S  %• 


1916 
1913 
1914. 
1913, 
1912. 
1911. 
1910, 


5,803,196  a-7 
7,732,871  6-5 
9,8(11,932  9  4 
11,220,136  11-8 
9,331,238  1J-3 
7,713,011  n-0 
5,620,609  8*2 
1903...  4,642,633  10-2 
1300...  597,348  8'3 
610,000  — 
358,700  — 
313,300  — 
442,763  — 
119,343      — 


1393... 
1890.., 
1880.., 
1870.. 
I860.. 


Due  from 
^  —Banks,  &c.-^  , 

S  %* 

31,094,193  20-1 

29,020,470  24-5 

2.!, 435, 373  22-3 

23,190,696  24-0 

17,937,443  19-8 

19,333,937  24'7 

17,565,374  25'6 

13,136,015  2S-5 

1,324,305  17'9 

968,250     — 

518,000     — 

595,800     — 

463,330     — 

96,62'i     — 


-U.S.  Bond5.- 


$ 


/o 


i 

1,000,000 

1,500,000 

1,935,600 

1,933,700 

2,235,700 

450,000 

1,193,000 

918,000 

50,000 

45,000 

43,000 

799,400 

794,120 

216,283 

other 
-Investments  .- 


■8 
1-3 
1-9 
21 
2-S 

•5 

1-7 

2-0 

•7 


^Deposits,  &C!.~, 

«  %♦ 

109,633,560   70'9 
90,688,214'  76-6 
83,002,213     79-0 
77,718,709 
72,658,974 
68,036,243 
68,611,560 
40,902,346 
5,243,533 
3,834,000 
3,294,600 
3,386,000 
2,746,190 
930,486 


U.S.  Bonds 
Account. 


89-6 
80-3 
87-6 
85-4 
89-0 
70-8 


$ 

500,000 
500,000 
500,000 
500,000 


0/  * 

/o 
-3 
-4 
-5 
•5 


^Acceptances, 

$0/ 
/( 

26,219,329 

8,941,791 

3,003,603 


18,000       — 


Total 

Liabilities. 

$ 

17-0  154,645,038 

7-5  118,463,711 

2-9  105,114,338 

—  96,353,817 

—  90.497.522 

—  77,816,929 

—  63,653,291 

—  43,938,597 

—  7,408,928 


1,200,000 

1,930,000  1-6 

2,371,123  2-4 

2,453,792  2-8 

2,640,000  3-0 

1,211,226  1-S 

1,929,523  2-6 

1,218,000  2-7 


$ 

6,344,009 
7,713,001 
6,803,432 
4,639,630 
4,603,293 
2,509,216 
1,065,383 
1,612,817 


Bills  Dis- 
^  counted, 

$ 
66,403,689 
47,599,366 
41,577,860 
38,075,524 
36,311,795 
33,141,746 
31,434,625 
14,978,769 


Loans. 
S 
16,749,954 
14,090,690 
17,237,982 
15,322,049 
18,'2S3,559 
13,711,774 
10,037,775 
11,330,334 


Total  Loans 
^&  Discounts.— 
S  % 

83,152,613 
61,6'<9,9r.3 
68,816,851 
53,397,573 
54,625,354 
45,853,520 
41,472,400 
26,309,103 

6,137,275 

4,600,000 

4,248,600 

4,406,600 

3,857,078 

1,871,102 


53-8 
52-1 
56-0 
SS-4 
63-3 
59-0 
60S 
57-0 
69-3 


Bank  Total 

-Acceptances. ~,  —Premises,  ,?-c ,  Assets. 

S         %•  S         %•  $ 

25,550,698  16-5 
8,857,401  7-5 
3,060,030  2'9 


1,300,000  1-0  161,645.038 
1,300,000  1-3  llS,4iJ3,711 
1,500,000  1-4  105,114,338 
1,500,000  1-6      96,353,817 


1,340,200  1-5 
1,270,999  1-6 
1,000,000  1-5 

330,000  4-8 


90,497,52  3 
77,816,929 
68,653,291 
45,938,697 
7,408,928 


Per  cent,  of  Total  l.ijiliilitics  or  Asstts. 
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FIRST  NATIONAL  BANK  OF  CHICAGO. 

Office:    Chicago,    Illinois,    U.S.A. 

Capital— 
Authorised  and  Issued,  100,000  Shares  of  §100 

each 810,000,000 

Price  of  Shares,  470%.  Dividend,  23%.         Yield,  4-89% 

Prob.'VBLY  no  city  in  the  world  has  made  as  much 
progress  as  Chicago  in  the  past  centm-y,  and  there 
seems  to  be  no  limit  to  its  possible  expansion.  As 
recently  as  1831  it  was  a  tiny  village  of  100  inhabi- 
tants, and  when  it  was  incorporated  as  a  city  in 
1837  its  population  was  no  more  than  4,170.  In 
1850  its  numbers  had  increased  to  not  quite  30,000, 
and  in  1860  to  109,206.  At  that  stage  of  its  develop- 
ment the  need  for  banking  accommodation  became 
pressing.  It  is  true  a  number  of  banks  then  had  offices 
in  Chicago,  but  the  growth  of  the  city  was  so  rapid 
that  the  banking  facdities  were  entirely  inadequate. 
Consequently,  when  the  National  Banking  system  was 
created  in  1863  a  number  of  leading  Chicago  mer- 
chants immediately  decided  to  form  the  First 
National  Bank  of  Chicago,  and  in  June  1863  the 
Bank  was  authorised  to  commence  business  by  the 
Comptroller  of  the  Currency.  It  was  thus  among 
the  first  banks  to  be  created  under  the  National 
Currency  Act. 

The  banking  facilities  which  the  National. Banks, 
headed  by  the  First  National,  provided  for  Chicago 
have  powerfully  contributed  to  the  marvellous  growth 
of  the  population,  trade,  and  wealth  of  the  second 
city  of  the  United  States.  By  1870  the  population 
had  gi'own  to  306,000,  and  notwithstanding  the 
great  fire  that  destroyed  a  large  portion  of  the  city 
in  1871,  the  population  in  1880  had  grown  to 
503,000.  Since  then  its  numbers  have  continued 
to  double  every  decade,  amounting  in  1890  to 
1,100.000,  and  "in  1910  to  2,185,000.  Throughout 
its  history  the  First  National  Bank  has  had  for  its 


Presidents  men  of  conspicuous  ability.  Its  first 
President,  Mr.  Edmund  Aiken,  saw  the  deposits  of 
the  institution  grow  from  nothing  in  1863  to  about 
$1,500,000  in  1867.  The  second  President,  Mr. 
Samuel  M.  Nickerson,  saw  the  deposits  rise  to  nearly 
$24,000,000  in  1891.  Mr.  Lyman  J.  Gage,  who 
subsequently  becatne  Secretary  of  the  United  States 
Treasury,  and  who  was  largely  responsible  for  the 
step  taken  by  the  McKinley  Government  in  securing 
the  maintenance  of  the  gold  standard,  witnessed  the 
deposits  rise  to  $29,000,000  in  1897,  notwithstanding 
the  estremeh'  severe  depression  which  visited  the 
United  States  during  his  Presidency.  And  Mr.  James 
B.  Forgan,  one  of  the  recognised  leaders  of  American 
banking,  has,  since  1900,  seen  the  deposits  expand 
from  $43,000,000  to  $155,000,000.  In  1900  the 
Union  National  Bank  was  taken  over  with  deposits 
of  $14,607,000,  and  in  1902  the  Metropolitan 
National  Bank  was  acquired  with  deposits  of 
$22,273,000.  On  the  other  hand,  a  number  of 
accounts  have  been  transferred  from  the  First 
National  Bank  of  Chicago  to  the  First  Trust  and 
Savings  Bank  of  Chicago — an  undertaking  created  by 
the  Bank  and  owned  by  its  stockholders.  The  First 
Trust  and  Savings  Bank  was  formed  in  1903  by  the 
payment  of  a  special  dividend  of  $12.50  per  share 
upon  the  stock  of  the  First  National  Bank  of  Chicago, 
a  distribution  which  provided  a  stock  capital  of 
$1,000,000  for  the  new  undertaking.  This  institu- 
tion was  formed  to  enable  the  First  National  to 
overcome  the  legal  obstacles  to  its  receiving  savings 
deposits  and  performing  the  work  of  a  trust  com- 
pany. For  all  practical  purposes  the  two  institutions 
are  one  undertaking.  The  agreement  constituting  the 
First  Savings  Bank  and  Trust  Company,  dated 
November  2,  1903,  stated  in  its  preamble  that:  — 

It  is  deemed    to  be  for  the  interest  of  the  stockholders 
of  said  The  First  National  Bank  of  Chicago  that  a  Savings 


STOCKHOLMS 
ENSKILDA  BANK 

N.B.-BANK  WITH  UNLIMITED  LIABILITY. 
Established  1856. 

STOCKHOLM. 

CAPITAL  (entirely 

paid  up)      -     Kr.  25,500,000 

RESERVE  FUNDS  „    28,500,000 


Banking"  and  Exchang-e  Business  of  every 
description. 

Bills  negotiated  or  forwarded  for  Collection. 
Letters  of  Credit  issued  available  in  the 

principal  Cities  of  the  World. 

Remittances  made  by  Telegraphic  Transfer. 

Deposits  received  for  fixed  periods  or 

at  notice. 


London  Agents: 
LONDON   COUNTY  &  WESTMINSTER   BANK  Ltd. 

FREDK.    HUTH  &  CO. 
THE  BRITISH  BANK  OF  NORTHERN  COMMERCE  Ltd. 


Bank  of  Athens 


ESTABLISHED  1893. 


Capital  fully  paid   Dr.  60,000,000. 


Head  Office 


ATHENS. 


BRANCHES : 

GREECE. — Piraeus,  Salonica,  Patras,  Janin'a, 
Volo  Larissa,  Cavalia,  Calamata, 
TripoIitza.Chio,  Syra,  Canea.Candia, 
Retkymo,  Corfu,  Mitylene,  Lemnos. 

E  G  Y  P  T. — Alexandria,   Cairo. 

CYPRUS.-Limassol. 


London  Office  : 

22  FENCHURCH    STREET,   E.C. 

Manager:  P.  N.  CARIDIA. 

Sub-Manager:  J.   M.  JORDANOPULO. 

Telegram»:  '*  Athfnoolus,  London." 

Telephonts:  2)55-2456  Avence. 

Ii(iiiker.-< : 

LONDON  COUNTY  AND  WESTMINSTER  BANK 

LONDON  CITY  AND  MIDLAND  BANK. 


The  Bank  iimlcrtakes  every  description  of  Banking  and 
Exchiinge  business. 

Letters  <if  Cri-dit  and  Drafts  i.'isued  nnd  T.li{;r.i|ihii' 
TiansftTS  made  on  iiboTe  tinvns  and  tlnewlurc.  liills  of 
Exchange  negotiated  and  received  for  collection. 

Foreign  Bank-notes  bouglit  and  sold.  Conpons  and 
Drawn  Bonds  purchased  and  eoliecteil. 
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Liabilities  and  A 

sset 

s    o/  First  National  Bank  of  Chicago. 

LIABILITIES. 

Total  Capital, 

Capital 

Surplus 

Surplus  and 

Not«s  in 

U.S. 

Bonds 

Acceptances  and 

Total 

Paid  up. 

and  Profits. 

. -Profits. , 

, — Circulation. — ^ 

.—Deposits,  &c.— >         , Account. , 

^Letters  olCredlt.- 

-^  Liabilities. 

Dec.  31 

t 

$ 

S               %* 

t               %< 

S                %•               S 

%• 

8               %• 

8 

1915 

...      10,000.000 

12,350,212 

22,350,212      11-9 

924,000          -5 

155,822,333      83'1          3,340,000       I'S 

5,010,291        2-7 

187,446,891 

1914 

...       10,000,000 

12,313,344 

22,313,344      14-3 

3,668,397        2-4 

122,693,953      78-»         3.190.000        2-0 

4,155,384       2-7 

156,021,078 

1913 

...       10,000,000 

12,012,718 

22,012,718      16-0 

3,22 

4,100       2-4 

109,099,911      79-6         2,750,000        I'O 

— 

137,086,729 

1912 

...       10,000,000 

11,631,464 

21,631,461      15-9 

2,009,000        1-5 

111,011,943      81*4         1,600,000        1-2 

—              — 

136,252,412 

1911 

...       10,000,000 

11,503,648 

21,503,648      16'0 

1,109,000          -9 

110,331,334      82*6            600,000          "5 

— 

134,034,432 

1910 

...       10,000,000 

10,925,077 

20,925,077      15*7 

3,lt 

2,000       2-4 

103,017,939      81-2            918,000          "7 

— 

133,043,016 

1905 

8,000,000 

6,103,918 

14,103,916      12-3 

1,62 

7,300        1-4 

91,153,760      85-8            552, 

DOO         -5 

— 

114,441,976 

1900 

5,000,000 

3,251,466 

8,231,466      10-7 

996,300        1-3 

67,239,937      83'0               — 

— 

^^             — 

76,437,703 

1895 

3,000,000 

2,123,159 

5,133,159      16'5 

_             _ 

25,902,997      83'5                — 

— . 

.              — 

31,026,156 

1890 

3,000,000 

2,621,973 

5,621,973      19-2 

—             — 

23,659,031      8l|-t               — 

— 

_              __ 

29,281,004 

1880 

1,000,000 

1,225,531 

2,225,581      14*6 

47,297          -3 

12,953,940      85-1                — 

— 

_ 

15,231,818 

1870t 

1,000,000 

405,484 

1,405,484     32-3 

589,970      13-6 

2,356,238      54-1                — 





4,351,692 

1863 

300,000 

9,442 

309,442      40-8 

—             — 

449,754      59-2               — 

— 

—              — 

759,196 

1863} 

205,000 

1,760 

206,760      43-0 

—             — 

273,089     57-0              — 

— 

—              — 

479,849 

ASSETS 

Cash  in  Hand, 

Exchanges  and  Due 

Acceptances 

Specie,  Leijal  Tender        from  Other 

Other 

Total  Loans               and  Letters 

Bank 

Total 

—and  Bank  Notes.- 

^  . -Banlis,  &c. ,       ^U.S.  Bonds.-,    .-Investments.^    ^and  Discounts.^       ^ 

of  Credit— 

^Premises,  &c.- 

>     Assets. 

Dec.  31 

,.„*              %* 

3 

%•                   $ 

%* 

S 

%*               8               %• 

8               %»             S          %• 

8 

1915  . 

..17,263,850       9-2 

46,512.323 

24-8          3,999,000 

2-1 

7,111,467 

3-8      106,508,705      56-9        4,799,546     2-6         1,250  000      -6 

187,446,891 

1914  . 

.14,493,268        9'3 

33,653,'«09 

21-6         3,674,000 

2-3 

5,489,721 

3-5         93,4.54,583      59'9        4,005,697     2-6        1,250,000       -8 

156,021,078 

1913  . 

.19,737,843      U-« 

24,626,919 

17'9         3,409,000 

2-5 

4,650,342 

3-4         83,412,620      60-8 

—            — 

1,250,000    1-0 

137,086,729 

1912  . 

.20,109,713      14-S 

27,585,642 

20-2         2,259,000 

1-7 

6,135,138 

4-5         78,912,924      57-9 

-_ 

1,250,000       -9 

138,352,418 

1911  . 

.22,158,614      1S-5 

23,303,543 

17-4         1,3.59,000 

10 

6,032,379 

4-5         79,925,411      59-6     - 

_            _ 

1,350,000     1-0 

134,034,483 

1910  . 

.20,826,041      15-6 

26,114,993 

19-9         3,432,000 

2-6 

5,961,246 

4-5         75,146,736      SB'S 

_            — 

1,262,000       -9 

133,043,016 

1905  . 

.18,403,207      16-1 

33,133,139 

22-0         2,107,000 

1-8 

6,603,581 

5-8         60,929,899      53'2 

_ 

1,250,100    1-1 

114,441,976 

1900  . 

.17,782,159      23-2 

13,239,566 

17-3         1,300,000 

1-7 

5,095,117 

6-7         33,720,361      50-6 

—            _ 

350,000       -5 

76.487,703 

1895  . 

.  7,107,157      2!-9 

4,616,375 

14-9            170,650 

•6 

1,469.091 

4-8         17,132,833      55-2 

— .            ™ 

500,000     1-6 

31,026,156 

1890  . 

.  6,393,795      21-8 

4,931,639 

16-9              54,650 

•2 

799,580 

2-7         16,581,340      58-6 

—            _ 

600,000     1-8 

29,281,004 

1880  . 

.  2,273,20j      15-0 

3,521,720 

23-2            276,750 

1-8 

333,769 

2-5          8,565,301     5S-2 

—            _ 

201,067     1-3 

15,231,818 

1870f. 

.      462,827      12-9 

468,563 

19-8            733,250 

18-0 

132,026 

3-0          2,032,226     47-9 

_            _ 

322,795     7-4 

4,351,692 

1863  . 

..      264,626      34-8 

61,251 

8'1             176,000  23-2 

_ 

—                257,319      33-9 

-^            



759,196 

1863{. 

60,828      127 

178,371 

37-2               91,000  18-9 

— 

—              149,650      31-2 

—            — 

—          — 

479,849 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

t  December  28. 

}  October  1. 

Liabilitie 

s  and  Assets 

of  First  Tru 

st  and  Savinqs  Bank 

of  Cliicaao. 

LIABI 

LITIES. 

Total  Capital, 

Capital 

Paid  up. 

$ 

Surplus  and 

Profits. 

$ 

Surplus  and                              Deposits, 
Profits ' 

Miscel- 
laneous.— 

s          %• 

Total 

Li  abilities. 

8 

Dec.  31 

8 

%*                   s           %♦ 

1915 

5,000,000 

5,303,468 

10,363,468 

13-7                    65,154,926     86-0 

247,042           -3 

75,765,436 

1914 



5,000,000 

5,019,985 

10,019,985 

14-5                   53,720,617     85-2 

217,975          -3 

68,958,577 

1913 

5,000,000 

3,713,245 

8,713,245 

13-2                    56,662,989      86-4 

210,165          -4 

65,586,399 

1912 



5,000,000 

2,510,792 

7,510,792 

11-2                    59,456,357      88-5 

183,137          -3 

67,150,276 

1911 



5,000,000 

1,345,203 

6,346,303 

10-3                    54,553,356      89-4 

179,747          -3 

61,080,306 

1910 



2,500,000 

3,150,230 

5,660,330 

10-1                    50,047,061      89-6 

138,544          -3 

55,83.5,835 

1905 



1,000,000 

1,015,713 

2,015,713 

7-2                   35,329,004      92-8 

—              — 

27,844,776 

1904 

1,000,000 

524,166 

1,534,166 

7-8                    17,931,037      92-2 

_              — 

19,455,223 

1903 

Cash  in 

1,000,000 
Hand, 

19,895 

1,019,895 

28'9                     2,492,035      70-8 

13,722            -3 

3,525,643 

ASSETS.                  Specie 

Legal            Exchanges  and 

Tender  and  Bank       Due  from  Other 

Other                     Bills 

Total  Loans 

Total 

, Notes. ,         r- 

-Banks,  tc. — , 

^•Q.S 

.  Bonds.-,     r 

-Investments.-^     Discounted, 

Loans. 

^and  Discounts.— 

Assets. 

Dec.  31 

% 

%* 

s           %« 

s 

o/  * 

S               %•               S 

S 

S           %• 

8 

1915 

6,312,25 

1        8-3         9,757,192      13-0 

175,1 

30        -2        3 

,266,715      41-2       15,791,469 

12,462,679 

28,254,148      37-3 

75,765,436 

1914 

6,095,056        8'8        8,553,915      12-4 

161,5 

40         -2        2 

3,187,556      33-7       16,746,035 

14,314,485 

30,960,510      44-9 

68,958,577 

1913 

6,123,701        9-3         7,119,402      10-9 

5,1 

30        —        18,371,853      28-3       18,721,960 

15,044,363 

33,766,323      51  "5 

65,586,399 

1912 

5,789,961        8-7         7, 

546,115      11'2 

53,630        —        2 

1,210,667      31-6       30,338,319 

12,211,084 

33,549,903      48-5 

67,160,276 

1911 

5,540,17 

3        9-1         6,753,236      IfO 

473,840          -8       2 

1,603,363      35-4       15,707,930 

10,997,854 

26,705,774      43'7 

61,080,306 

1910 

4,963,133        8-9         8, 

231,413      14'8 

571,130        1-0       16,737,218      3V\       15,335,334 

9,897,109 

25,233,934      45-2 

55,835,835 

1905 

1,163,943        4-1         3,051,713      H'O 

234,3 

20        1-0 

8,336,704     31-7         8,239,986 

6,278,105 

14,618,091      52-2 

27,844,776 

1904 

591,70 

5        3-0         3,327,009      Wl 

403,780        2-1 

6,311,054      32-4         5,794,146 

3,027,529 

8,821,675      45-4 

19,455,223 

1903 

16,07 

5         -4 

724,165      20-5 

234,2 

50       6-6 

2,508,902      71-3              — 

42,250 

42,360        1-2 

3,525,642 

Bank  and  Trust  Company  should  be  organised  under  the  laws 
of  *:he  State  of  Illinois,  which  shall  be  continuously  owned 
by  the  persons  who  shall  from  time  to  time  be  the  share- 
holders of  record  of  the  said  National  Bank,  or  such  other 
bank  as  may  from  time  to  time  succeed  to  said  National 
Bank's  good-will  and  business,  in  proportion  to  the  respective 
holdings  of  record  of  the  stock  of  said  National  Bank  (or 
its  successors  as  aforesaid,)  for  the  purpose,  in  part,  of 
transacting  for  the  patrons  of  said  National  Bank  certain 
branches  of  business  usually  or  often  transacted  by  banking 
institutions,  but  not  clearly  included  within  the  corporate 
powers  of  said  National  Bank ;  and  to  that  end  it  is  desirable 
to  secure  the  consent  in  writing  of  all  the  shareholders  of 
said  National  Bank  to  the  plan  for  the  organisation  of  said 
Savings  Bank  and  Trust  Company  and  the  ownership  of  its 
stock  and  the  management  of  its  affairs. 

Under  the  new  Federal  Reserve  Act  passed  by 
Congress  in  1.913  National  Banks  are  permitted 
to  act  as  trustees,  so  that  the  need  for  carrying  on 
the  two  branches  of  the  business  as  separate  under- 
takings would  now  seem  to  have  disappeared.  The 
deposits  of  the  Trust  and  Savings  branch  of  the  busi- 
ness are  now  as  much  as  $6.5,000,000,  and  the  aggi-e- 
gate  deposits  of  the  combined  undertakings  have  now 
risen  to  over  $220,000,000.  When  it  is  remem- 
bered that  the  National  Banks  in  the  United  States 
have  no  branch  establishments  the  greatness  of  these 
deposits  will  be  realised. 

The  authorised  initial  capital  of  the  First  National 
Bank  was  $250,000,  and  the  amount  has  sffeadily 
grown  as  the  business  has  expanded  until  in  1910  it 


of  Total  Liabilities  or  Assets. 

was  raised  to  $10,000,000,  at  which  it  still  remains. 
Reserves  began  to  be  accumulated  from  the  first,  and 
they  have  now  gi-own  to  $12,3.50,000,  so  that  the 
total  capital  and  reserve  is  $22,350,000,  represent- 
ing a  proportion  of  11.9%  to  the  total  funds. 
The  paid  up  capital  of  the  First  Trust  and  Savings 
Bank  is  $5,000,000,  of  which  the  first  $1,000,000  was 
provided  by  a  dividend  paid  by  the  First  National 
Bank  and  the  remainder  has  been  built  up  out  of  the 
Savings  Bank's  own  profit.  Beyond  this  the  Trust 
Company  has  accumulated  a  surplus  of  $5,363,000, 
and  its  total  capital  and  surplus  is  thus  $10,363,000, 
representing  a  proportion  of  13.7%  of  the  total 
liabilities.  Inasmuch  as  the  two  Banks  are  prac- 
tically one,  it  may  be  said  that  the  paid-up  capital 
and  reserves  of  the  institution  amount  to  $33,000,000, 


and  that  this  is  the  margin  of  security  for  the  combined 
deposits,  amounting  to  over  $220,000,000,  the  pro- 
portion of  the  one  to  the  other  being  15%. 

The  profits  of  the  First  National  are  very  sub- 
stantial, and  for  1914,  in  spite  of  the  depression 
into  which  American  business  was  thrown  by  the  War, 
amounted  to  $2,300,000,  equal  to  a  dividend  of  nearly 
24%  upon  the  capital  and  of  over  10% 
upon  the  capital  and  reserve.  For  1915,  however,  the 
profit  receded  to  $1,800,000,  the  j'ear  being  unsatis- 
factory from  the  point  of  view  of  bank  earnings.  The 
reduction  in  the  legal  reserve  requirements  authorised 
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by  the  Federal  Eeserve  Act,  which  became  effective 
in  November  1914,  released  from  the  legal  reserves 
of  the  National  Banl«  over  $500,000,000,  which 
became  available  for  the  expansion  of  banking  credits. 
In  the  First  National  over  $5,000,000  was  thus 
released.  In  an  effort  to  find  profitable  employment 
for  this  money  in  competition  with  other  institutions 
similarly  employed  the  loans  expanded  from 
$94,000,000  to  $107,000,000,  and  the  deposits  rose 
from  $117,000,000  to  $155,000,000.  The  inability 
to  employ  profitably  funds  available  caused  naturally 
a  falling  off  in  profit  and  a  reduction  in  dividend. 
The  normal  rate  of  distribution  is  12%,  but  special 
dividends  of  5%  extra  were  paid  for  1912  to  1914 
inclusive,  and  of  3%  extra  for  1915.  The  course  of 
the  dividends  and  profits  of  the  First  National  Bank 
since  1905  has  been  as  follows :  — 

Profits  of  First  National  Bank  of  Chieago. 

Special 

Tear          Gross           •                 Net       ^Diridend.^      Appropri-  Carried 

ended        Profits.    Expenses.   Profit.      Amount.  Rate,      ations.  Forward. 

Dec.  31             i                S                S                S               %             S  i 

ISIS     ...  5,656,706  .'1,319,338  1,836,868  1,6110,000       15t      300,000  36,868 
1914     ...  5,707,625  3,407,000  2,300,625  1,700,000       17»      300,000     300,625 

1913     ...  6,659,901  3,278,647  2,381,254  1,700,000       17*      300,000  381,254 

1912     ...  5,036,489  3,208,674  1,827,816  1,700,000       17*           —  127,815 

1911     ...  4,941,423  3,062,852  1,878,571  1,200,000       12        100,000  678,671 

1910     ...  4,947,228  2,824,056  2,123,172  1,140,000       12        300,000  683,172 

1909     ...  4,254,635  2,763,533  1,491,102      960,000       12        126,000  406,102 

1908     ...  4,418,690  2,625,614  1,793,076      960,000       12        350,000  483,076 

1907     ...  4,740,436  2,415,808  2,324,628      900,000       12        616,000  749,628 

1S06     ...  4,304,401  2,395,218  1,909,183      960,000       12        450,000  499,183 

1905     ...  3,686,256  2,369,131  1,317,125      960,000       12        275,000  82,125 
'  Includes  special  dividend  of  5  per  cent. 
t         .,      ,         „             „                3         ., 

The  profits  of  the  Trust  Company  are  also  sub- 
stantial. Last  year  they  amounted  to  $1,043,000, 
equal  to  a  dividend  of  20%  upon  the  paid-up  capital 
and  of  10%  upon  the  paid-up  capital  and  reserve. 
From  1912  to  1914  the  whole  of  the  profits  were 
devoted  to  reserve,  but  the  directors  have  now  decided 
to  pay  normal  dividends  at  the  rate  of  12%  per 
annum.     For   1'.I15  an  extra  distribution  of   2%   was 


made,  the  total  distribution  'being  equal  to  7%  on  the 
shares  of  the  First  National  Bank.  The  price  of  the 
$100  shares  of  the  First  National  is  now  470,  and  a 
22%  dividend  gives  a  yield  of  nearly  5%.  The  profit 
earned  by  the  First  Ti-ust  and  Savings  Bank  of 
Chicago,  the  whole  of  the  capital  of  which  is  held  by 
the  First  National  Bank,  is  as  follows:  — 

Profits  of  First  Trust  and  Savi7igs  Sank  of   Chicago. 

Gross 


Net 
Profit. 
Amount. 

S 

1,043,483 

1,306,740 

1,302,453 

1,165,588 

1,094,974 

940,604 

1,204,195 

850,386 

706,217 

633,115 

491,546 

Includes  special  dividend  of  2  per  cent. 

growth  both  of  the  business  of  the  First 
National  and  of  the  First  Trust  and  Savings  Bank, will 
be  evident  from  the  statement  of  Uabilities  and  assets 
of  the  two  institutions  given  herewith. 


Tear  ended, 
Deo.  31 

1915  ... 

1914  ... 

1913  ... 

•  1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  .. 

1905  ... 


Profits. 
Amount. 

S 
3,315,720 
3,596,767 
3,288,969 
3,142,317 
2,918,703 
2,601,568 
2,641,806 
2,088,038 
1,927,011 
l,ii42,006 
1,206,095 


Expenses. 

Amount. 
$ 
2,272,337 
2,290,017 
2,086,516 
1,976,629 
1,823,729 
1,660,964 
1,437,611 
1,237,652 
1,230,794 
1,008,891 
714,549 


, — Dividend.—, 

Carried 

Amount. 

Rate. 

Forward. 

i 

700,000» 

r* 

% 

343,483 

— 

Nil 

1,306,740 

— 

Nil 

1,202,453 

— 

Nil 

1,165,588 

400,000 

16 

694,974 

380,000 

16 

560,604 

320,000 

16 

884,195 

— 

NU 

850,386 

— 

NU 

706,217 

— 

NU 

633,115 

— 

NU 

491,546 

The 


FIRST    NATIONAL    BANK 

(OF    NEW   YORK). 
Office:    New  York  City. 
Capital — 

Authorised  and  Issued,  100,000  Shares  of   §100 

each,  fully  paid $10,000,000 

Price  of  Shares,  l,(i00%.        Dividend,  38%.*        Yield, 5%. 
"  Plus  12  per  cent,  on  stock  of  First  Security  Company. 

This  institution  is  one  of  the  leading  banks  of  the 
United  States,  and  its  Chairman,  Mr.  George  F. 
Baker,  has  taken  a  leading  part,  in  company  with 
the  late  Mr.  J.  Pierpont  Morgan,  a  director  of  the 
institution  until  his  death,  in  shaping  the  policy  of 
American  banking  and  in  contributing  to  its  present 
great  stability. 


THE  FIRST  NATIONAL 

OF  BOSTON, 

XJruited    Sta.tes    of    JLi:n.ex*ic£ii. 

FIRST    CHARTER,     1784. 


Paid=up  Capital  =        =        =        $5,000,000 

Surplus  and  Undivided  Profits        $13,000,000 
Deposits      =        =        =        =        =  $110,000,000 


Our    Foreign     Department 

issues  Commercial  Letters  of  Credit  in  Foreign  and  United  States  currency  ;     effects 
Mail  and  Cable  Transfers,  and  buys  and  sells  Exchange  on  all  parts  of  the  World. 

Our    Time    Money    Department 

allows   special    rates  of    interest  on  deposits  made  for  a  fixed  period. 

Our    Collection    Department 

receives  from  Bankmg  and  Busmess  houses  items  in  all  currencies  on  any  place  in  th*^ 
United  States,  Canada,  Cuba  and  West  Indies. 
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Liahililies 

and  A 

ssets  of  First 

Nat 

ional  Bank,  Neiv  York 

-- 

LIABILITIES. 

Total  Capital, 

Capital 

Surplus  and 

Surplus 

and 

,  Notes 

n 

U.S.  Bonds 

Total 

Paiil  up. 

Prontsi. 

, Prolits 

— -^ 

^Ci^culation.-^ 

^D 

eposits. 

tc.^ 

, Account.- 

, 

^Wiseellaaeous.-v    Liabilities. 

Jane  30 

S 

s 

3 

%• 

S 

%• 

S 

%* 

S 

/o 

3 

%•        s 

1916     ... 

10,000.0f)0 

23,312,803 

33,312.803 

16-5 

4,979,200 

2-5 

163,414,371 

80-7 

275,000 

°1 

347,185 

•2      203,328,659 

1915     ... 

10,000,005 

21,307,967 

31,307,967 

148 

5,077,000 

2-4 

172,068,983 

81-4 

325,000 

•2 

2,580,950 

1-2     211,359,900 

1914     ... 

10,000,000 

23,177,729 

33,177,729 

20-3 

4,974,100 

30 

124,893,839 

76-3 

325,000 

•2 

329,.300 

•2      163,700,168 

1913     ... 

10,000,000 

22 

020,175 

32,020,175 

22-4 

6,211,500 

4-4 

102,834,718 

72-2 

1.130,000 

•8 

314,636 

•2       142,511,029 

1912     ... 

10,000,000 

21,585,525 

31,585,526 

18-4 

6,168,000 

3-6 

132, 

j94,195 

77-0 

1,410,000 

•8 

307,201 

•2       172,064,922 

1911     ... 

10,000,000 

30,906,714 

30,906,715 

16-7 

5.694,393 

3-1 

145, 

120,846 

7S-6 

2,578,500 

1-4 

300,514 

■2       184,800,973 

1910     ... 

10,000,000 

19,855,567 

29,855,567 

200 

6,825.398 

4-0 

112, 

}41,115 

75-3 

798,000 

•5 

302,165 

■2       148,823,235 

1905     ... 

10,000,000 

15 

,851,794 

25,851,794 

19-2 

7,480,797 

5-6 

93,917,864 

73-4 

2,445,000 

1-3 

62,500 

—       134,757,955 

1900     ... 

600,000 

9,117,081 

9,617,082 

170 

405,797 

•9 

45, 

407.432 

80-3 

1,000,000 

1-8 

— 

—         66,S20,311 

1893     ... 

500,000 

7,232,374 

7,732,374 

20-7 

360,000 

10 

29 

294  877 

78-3 

— 

— 



—         37,337,251 

1890     ... 

500,000 

6,314,832 

6,814,882 

23-0 

45,000 

•1 

22,808,287 

76-9 

— 

_ 

— 

—         29  668,169 

1880     ... 

600,000 

2 

,184,675 

2,684,676 

14-1 

450,000 

2-4 

16,866,070 

83-5 

— 

— 

— 

—         10,000,746 

1870     ... 

600,000 

30,566 

630.566 

8-5 

314,000 

5-S 

5,363,331 

86-0 

_ 

_ 

_ 

—           6,237,898 

18G3t  ... 

300,000 

13,016 

313,017 

320 

100,000 

10-2 

665,512 

57-8 

— 

— 

— 

—              978,529 

ASSETS. 

Cash   in  Hanrl, 

Specie,  Lctjal 

Exchanges  and 

Tenders. 

and 

Due  from  Otlier 

Other 

Loans 

Bank 

Total 

^Bank  Notes.-, 

r-Banks,  &C.-, 

^U.S 

.  Bonds.-^ 

,-In 

ve5tme^t5,-^ 

r 

-and  Discounts.—, 

^Premise?,  &c.— 

Assets. 

June  30 

S 

%• 

S 

%* 

t 

%• 

S 

%' 

S               %• 

S              %* 

S 

1916    ... 

29,414,091 

14-5 

21,50S 

,240     10-6 

8,017,672      2-S 

61,4! 

2,776 

30-4 

8:1,215,779     41-1 

1,730,000      -9 

203,328,569 

1915     ... 

23,6i;,lii)3 

11-2 

41,039,331      19-4 

5,088,124       2-4 

70,2- 

9,930 

33-3 

69,469,803     32-9 

1,750,000       -8 

211,359,900 

1914    ... 

23,809,671 

14-5 

17,466,186      10-7 

6,209,424      3-2 

45,231,278 

27-6 

70,233,009     42-9 

1,750,000     1-1 

163,700,168 

1913     ... 

21,517,337 

17-2 

9,529,359        6-7 

6,347,407      4-5 

45,752,837 

32-1 

54,584,039     38-3 

1,730,000     1-2 

143,511,039 

1912     ... 

33,601,095 

I3S 

18,015,511      10-5 

6,461,750      3-8 

47,643,111 

27-7 

64,560,451,  37-5 

1.730,000     1-0 

172,064,922 

1911     ... 

35,11  t,S59 

190 

18,365,147      10-0 

6,0S5 

339      3-3 

01,831,735 

33-5 

61,531,910     33-3 

1,319,184       -9 

184,800,973 

19A0     ... 

23,561,133 

15-9 

134199,841      12'9 

6,323 

525      4-2 

38,552,397 

25-9 

59,680,331     43-1 

1,609,000     1-0 

143,822,235 

1905     ... 

13,533,702 

13-8 

15,534,109      11-6 

9,500,303       7-0 

43,25 

0,921 

35-8 

41,333,911     33-S 

1,600,000     1-2 

134,757,955 

130D     ... 

9,2  47,1  U 

1S'4 

6,043,613      13-7 

4,323,336      7-7 

20,35 

0,531 

35-9 

16.050,643     23-2 

600,000     1-1 

56,520,311 

1893     ... 

8,9a3,160 

24-1 

2,031,512        5-5 

666,195      1-8 

13,11 

3,404 

32-4 

13,950,930     3«-6 

600,000     1-6 

37,387,251 

1890     ... 

4,935,633 

18-8 

2,533,245       S'S 

2,314,016       7-9 

9,719,216 

32-8 

9,43G,0>9     32-0 

600,000     2-0 

21,668,169 

1880     ... 

2,943,163 

15-5 

2,05 

1,363     10-8 

2,335 

55  4    15-0 

1.23 

5,218 

6-7 

9,563,403     5J-3 

321,041     1-7 

19,000,746 

1870     ... 

1,553,315 

24-9 

53 

2,051       8-8 

491,600      7-9 

1,47 

6,347 

23-7 

2,164,055     34-7 

—          _ 

6,337,898 

1863t   ... 

165,261 

16-9 

191,015      19-5 

541,383    55-4 

- 

— 

75..500      7-7 

6,367       -5 

978,539 

The    Bank   came 


*  Per  cent,  of  Total  Liabilities  or  Assets. 

into  existence  with  the  birth 
of  the  National  system,  receiving  its  charter  in  1863, 
and  was,  as  its  name  implies,  the  first  in  the  metro- 
polis to  take  out  a  National  charter.  There  were 
at  that  time  in  New  York  City  but  54  banks  in 
operation.  These  had  an  aggregate  capital  of 
$70,000,000  and  deposits  of  $160,000,000.  The 
National  system  was  inaugurated  at  a  critical  period 
in  American  banking  history.  It  had  to  resist  many 
antagonisms,  especially  in  the  City  of  New  York,  from 
State  banks  which  had  the  prestige  of  long-established 
Clearing-IIouse  connections  and  undoubted  financial 
strength.  Prejudice  against  the  new  order  of  things 
vanished  as  the  advantages  of  the  National  system 
became  better  understood,  and  within  eighteen  months 
39  of  the  old  New  York  banks  with  a  capitalisation 
of  $56,000,000  applied  for  FederaJ  charters.  Besides 
this,  new  banks  jvith  a  combined  capital  of 
$12,000,000  were  formed,  leaving  but  31,  capitalised 
at  $15,000,000,  continuing  allegiance  to  the  State 
system.  Prom  the  beginning  the  First  National 
Bank  sought  the  business  of  banks  and  bankers  and 
became'  the  redemption  agent  and  depositary  for  a 
large  number  of  out-of-town  National  Banks.  It  took 
an  active  part  in  the  negotiation  of  war  loans,  thus 
employing  a  large  part  of  its  deposits  during  the 
first  years  of  business,  the  results  of  which  amply 
rewarded  the  management  for  their  confidence  in  the 
credit  of  the  Government.  The  Bank  from  the  start 
took  a  leading  position  among  dealers  in  United 
States  securities,  for  itself  and  as  representative  of 
the  several  refunding  syndicates,  in  financing  the 
various  United  Stntes  loans  issued  by  successive 
Administrations.  During  the  year  1879  the  Bank 
handled  $780,000,000  United  States  Government 
bonds,  completing  their  receipt  and  delivery  without 
error  or  loss.  The  capital  was  increased  on  July  19, 
1901,  to  $10,000,000,  a  like  sum  being  carried  to 
surplus  account.  The  dividend  of  1,900%,  declared 
nt  that  time,  is  believed  to  be  the  largest  ever  made 
by  a  banking  institution. 

Notwithstanding  the  very  large  distributions  of 
profits  that  have  been  made  from  time  to  time,  the 
present  amount  of  the  surplus  and  undivided  profits 
is  $23,312,000,  and  the  capital  and  reserve  together 
amount  to  $33,312,000,  or  16.5%  of  the  total 
liabilities.  The  deposits  of  the  institution  are  liable 
to  wide  fluctations.  After  rising  to  $110,000,000  in 
1904  they  declined  to  $87,000,000  in  1906.  In  1911 
they    rose    to    $145,000,000,  and   again   declined  to 


t  As  at  December  31. 

$103,000,0(X)  in  June  1913.  After  rising  to 
$172,000,000  in  1914,  they  receded  to  $163,000,000 
in  June  last.  Tliese  fluctuations  are  due  to  the 
varying  needs  of  its  many  correspondents  in  the 
country.  In  periods  when  the  interior  bankers  have 
large  balances  they  cannot  use,  the  deposits  reach 
great  figures;  on  the  other  hand,  when  trade  is  very 
active  and  interior  bankers  require  funds  its  deposits 
decline. 

In  1908  the  Bank  followed  the  example  of  the 
First  National  Bank  of  Chicago  and  formed  a  sub- 
sidiary Company  entitled  the  First  Security  Company. 
The  capital  of  this  subsidiary  Company  was  fixed  at 
$10,000,000,  and  the  whole  of  it  was  provided  by, 
the  payment  of  a  special  dividend  of  100%  upon  the 
shares  of  the  Fii-st  National  Bank  of  New  York. 
That  this  institution  is  merely  a  branch  of  the  First 
National  is  shown  by  the  endorsement  which  has  been 
made  upon  its  shares.  The  endorsement  is  as 
follows :  — 

The  registered  holder  of  the  within  certificate  is  entitled, 
for  and  in  respect  of  eacli  and  every  share  of  stock  of  the 
First  National  Bank  of  the  City  of  New  York  represented 
thereby,  to  share  equally  and  rateably  with  all  other  holders 
of  stock  certificates  of  the  Bank  similarly  endorsed,  according 
to  their  several  interests,  in  the  dividend  or  profits,  and  in 
case  of  dissolution  in  the  distribution  of  the  capital  of  the 
First  Security  Company,  a  corporation  of  the  State  of  New 
York,  organised  in  pursuance  of  a  certain  written  agreement 
dated  February  14,  1908,  between  G.  F.  Baker  and  others 
and  J.  P.  Morgan  and  others,  stockholders,  such  interest 
of  the  owner  of  the  within  certificate  and  of  all  other  like 
certificates  similarly  endorsed  beiriig  subjected  to  all  the 
terms,  conditions,  and  limitations  of  the  said  agreement  \ 
such  rateable  interest  to  be  sold  or  transferred  rateably  only 
bv  the  transfer  upon  the  books  of  the  Bank  of  one  or  more 
of  the  shares  of  the  stock  represented  by  a  bank  stock  certifi- 
cate bearing  this  endorsement,  and  all  of  the  interest  in  and' 
to,  or  in  respect  of  said  Security  Company  or  its  capital 
stock  represented  by  a  bank  stock  certificate  bearing  this 
endorsement  shall  pass  rateably  with,  and  only  with,  the 
transfer  of  such  shares  of  the  Bank  represented  by  such  a 
bank  stock  certificate,  and  upon  transfer  thereof  upon  the 
books  of  the  Bank ;  and  an  interest  in  the  Security  Company 
attached  to  any  share  of  the  Bank  shall  be  alienable  only  in 
connection   with   such   transfer  of   such   bank   stock. 

No  holder  of  the  within  certificate  or  any  transferee  of 
any  share  thereby  represented  shall  be  entitled  in  lieu  thereof 
to  demand  or  receive  from  the  Bank  a  new  certificate  except 
with  this  endorsement  thereon,  and  a  transfer  of  any  share 
of  bank  stock  represented  by  the  witliin  bank  stock  certifi- 
cate shall  be  made  by  any  holder  thereof  only  to  a  transferee 
accepting  therefor  a  new  certificate  bearing  this  endorse- 
ment. 

No  right  to  vote  upon  or  in  respect  of  any  stock  of  the 
Security  Company  passes  to  or  shall  be  exercised  by  the 
holder  of  the  within  certificate,  such  voting  right  being 
reserved  to  and  by  the  trustees  of  their  successors. 
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The  object  of  this  ,  subsidiary  institution  was  to 
carry  on  certain  lines  of  profitable  business  which, 
though  often  transacted  by  bankers,  were  not  included 
within  the  corporate  power  of  National  Banks,  includ- 
ing the  acquiring  and  holding  of  real  estate,  securities, 
stocks,  and  other  property.  The  particulars  of  the 
liabilities  and  assets  of  this  subsidiary  Company  are 
not  available.  In  the  past  year  the  dividend  distri- 
buted by  the  National  Bank  was  38%,  but  to  this 
must  be  added  the  12%  paid  by  the  First  Security 
Company,  making  a  total  dividend  of  50%. 

Throughout  its  history  the  First  National  has 
been  a  very  profitable  undertaking,  its  dividends  at 
no  time  having  been  less  than  10%,  while  for  many 
years  it  was  100%.  This  was  when  its  capital  re- 
mained at  $500,000.  Since  its  capital  was  increased 
to  $10,000,000  by  the  paj-ment  of  a  dividend  of 
1,900%  the  distributions  have  ranged  from  20%  to 
132%.  How  very  profitable  the  business  has  been  will 
be  evident  from  the  following  statement  of  the  divi- 
dends distributed  since  1861 :  — ■ 

Dividends  Paid  by  First  National  Bank  {N.Y.),  1864  to  1916. 


r 

iv.  Paid  bv 

Year  to 

Year  to 

Year  to 

Year  to  Bank  Sec. 

June. 

Div. 

June. 

Div. 

June. 

Div 

June  30. 

Co. 

o/ 

0/ 

% 

%      % 

Capital  $500,000. 

Capital  5500,000. 

Capital  $500,000. 

Capital  $10,000,000 

1864 

2« 

1877 

12 

1890 

100 

1902 

20    — 

1865 

20 

1878 

12 

1891 

100 

1903 

20    — 

1866 

20 

1879 

68 

1893 

100 

1904 

20     — 

1867 

10 

1S80 

120 

1S93 

ISO 

1905 

20     — 

1863 

20 

1381 

85 

1S94 

100 

1906 

28}   - 

18B9 

54 

1332 

40 

1395 

100 

1907 

30t  - 

1870 

12 

1883 

40 

1896 

100 

1903 

132a  — 

1871 

27 

1884 

40 

1897 

100 

1909 

20  +12 

1872 

45 

1SS5 

40 

1398 

100 

1910 

28  +12 

1373 

20 

188G 

40 

1899 

100 

1911 

32  +12 

1874 

11 

18S7 

40 

190f 

100 

1912 

38  +12 

1875 

12 

1388 

50 

1901 

100 

1913 

33  +17 

1876 

20 

1333 

80 

1902 

1,900 

1914 
1915 
191C 

33  +17 
38  +12 
38  +12 

<o)  Div 

.  of  100%  was  for 

capital  of  First  Security  Co. ; 

div.  of  3 

2%  regular. 

The  profit  of  the  Bank  was  temporarily  reduced 
by  the  War  crisis  of  1911,  but  recovered  to  a  nomial 
level  in  1915.  The  profits  of  the  First  National  in 
recent  years  and  the  dividends  distributed,  exclusive 
of  those  received  from  the  Security  Company,  have 
been  as  follows  :  — 


33 
38 
32 

28 
20 


Profits  of  First  National  Bank,  New  York. 

Net  ^Dividend.-^ 

Profit.  Amount.     Rate, 

i  t 

5,S04,8;G{n)  3,800,000 
2,034,0351.^)3,800,000 
4,396,137      3,300,000 
3,953,299       3,300,000 
4,102,743       3,800,000 
3,624,226       3,200,000 
4,367,173       2,800,000 
4,480,159       2,000.000 
771,734     10,073,321     13,200,000 
831,325       4.820,603       3,025,000 
768,521       4.316,279       2,875,000 
Dividend  of  100%  was  tor  capital  of  First  Security  Company; 
dividend  of  32%  regular. 

(a)  The  sn-oss  pioats  include  recovery  of  31,500,000  from  special  resei-ve  lor 
depreciation  in  securities  which  was  charged  off  in  1915. 

(6)  This  profit  was  reached  after  charging  to  a  special  reserve  for  deprecia- 
tion in  securities  81,500,000,  and  after  charging  off  for  depreciation  in  value 
on  speciiic  security  items,  3636,596. 

For  the  twelve  months  to  June  1916  business  was 
again  good,  and  the  directors  were  able  to  restore  to 
profits  the  sum  of  $1,500,000  set  aside  in  1915  as  a 
special  reserve  for  depreciation. 

The  statements    of   the    liabilities    and    assets    are 


Tear  to 
Tune  30 

1916... 
1915... 
1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1903... 
1907... 
1900... 
1908 


Gross 

Profit. 

$ 

6.917,153 

5,251,167 

5,465,361 

4,929,799 

5,123,343 

4,548,163 

5,267,494 

6,313,759 

10,350,555 

5,052,430 

5,584,799 


Expenses. 

$ 

1,112,316 

1,080,486 

1,069,224 

976.499 

1,020.605 

933,932 

900,321 

333,609 


Balance. 

%  S 

38  2,001,330 
38Dr.l, 765,915 
33  1,096,137 
653,299 
302,743 
424.226 
1.567,173 
2,480,159 
132«Dr3,121,179 
30i  1,795,605 
28}      1,941,279 


given  herewith. 


GUARANTY  TRUST  COMPANY  (OF 
NEW  YORK). 

Head  Office:    140   Broadway,    New  York   City. 
London  Office :   33  Lombard  Street,  E.G. 

Capital— 

Authorised  and  Issued,  100,000  Shares  of   SlOO, 

fully  paid  SIO.000,000 

Price,  455%.  Dividend,  28%.  Yield,  6.15%. 

The  affairs  of  the  Guaranty  Trust  Company  of  New 
York  are  of  special  interest  to  bankers  in  Europe  in 


THE  LONDON  JOINT  STOCK  BANK  LIMITED 

(&ST&BX.ZSHSB    Z836), 
WITH   WHICH    IS    INCORPORATED 

THE    YORK    CITY    AND    COUNTY    BANKING    COMPANY    LIMITED. 


Authorised  Capital 
Subscribed  Capital 


WILLIA.!!  BEMNETT,  Escj. 
W.  FLRMtKO  BLilNB,  E-<Q. 
WILLIAM  T.  BRAND,  ElQ. 
WA.LTER  S.  M.  BURNS.  Es,^. 
STANLBr  OaRISTOPHERSOS,  Esq. 


£23,000,000 
19,800,000 


Paid-up  Capital 
Reserve  Fund 


£2,970,000 
1,125,000 


DZRECTOBS. 

Right  Hnv.  Tils:  EARL  OP  DENBISH, 

ALEXASUBR  H.  UO-iOHEN^,  Esii.        [O.V.O. 

JOrl-N'  RtOaARD  HILL,  E^vj. 

0.  R.  JOrt^Ji^rO'^.  Kij. 

OHABLES  raxMiS  MILBQRN,  Esq. 


Rt.    Hon-.    The    VISOOtTNT    IIILNER,  G.O.B„ 
E.  i[    RODOCANAOHl.  Esq.  [G.0.1I.G. 

Sir  ED>VARD  D.  STERN,  D.L. 
E.  R.  rURTlN,  E<i).,  M.I'. 
FALOOSER  L.  WALLACE,  E3Q. 


WILLIAM  BURNYEAT,  Esq. 


TORS    AWO    C37VrX7    AOVZ33!£7    Ba&RD. 


UlCHARD  T.  C.  LYTil,  E<Q. 


H\.R1LD  OHAMUj:SLIS. 


I 


M  vjn 


I 


ROBERT  JELL  TORTON. 


JOHN  RICHARD  HILL,  Esq. 


Head    Omce:    5    PRINCES    STREET,    LONDON,    E.C. 

CHARLES  GOW.  O'neral  .If  •  ■!  ifr.  j.  f.  daRLCN'G,  D-p'ili)  O-ti-ml  ifjnajer.  W.  .1.  DYER.  Hfa.1  Ofice  itanager, 

T.  H.  OXLKY,  Coimlry  itanajer.  E.  J.  ETUERCDiE,  Secretary. 

UOTHBURY  :        (GEO.  R.  GALLAHER,  Manager. 
6    Lothbury,    E.C.  ( P.  M.  WHITTAM,  5i(«- J/anajer. 


B.  DAY,  Assistant  Manager. 


LONDON  AND  SOBURBAN   BRANCHES. 


BALHAM 
BARBIC.iN 
BUCKHUR.ST  HILL 
CANNON  STREET 
CHANCERY  LANE 
OHaKTERHODSB  ST. 
OHESlirNT 
OHIO  WELL 
CROYDON 
BAST  DULWIOH 
ENFIELD  HIGHWAY 


FENCHURCH  STREET 
FINSRCKY 
O0.-.WELL  ROAD 
GREAT  PORTLAND  .''T. 
GRE\T  TllWER  STREET 
HiMP^TE^D 
HI'JH  HOLBORN 
K[NG.STON-O.S-THAMIiS 
KINli.SWAY 

LBADENH^LL  STREET 
LEICESTER  SQUARE 

TUB   BANK   HAS 


LIMEHOUSB 
LOUGHTON 
LOWER  EDMONTON 
MARYLEBONE 
MONUMENr 
MUaWELL  HILL 
OLU   BR  lAD  STREET 
OLD  KENT  KOAD 
ONSLOW  SQII,\RE 
O.XFORI)  STREET 
P.ADDINGTO.N 

254  COUNTRY   BRANCHES 


PALL  MALL 

PALMERS  GREEN 

PECK HAM 

QUEEN  VICTORIA  ST. 

REGENT  STREET 

RUSSELL  SQ  JAUE 

SANIiERSTBAn 

SOUTH   KES.-INGTON 

SOUTH  W  ARK 

STRAND 

.STRSAl'lIAM 

AMD   SUB-BRAN0HE3. 


THAMES  DITTOS 

TOOTING 

\'ICTORIA 

WALTHAM  ABBEY 

W.\LTHAM  CROSS 

WESTMINSTER 

WrNnitMOliE  HILL 

WOOD  STREET 

WUODI'ORU 

WOODFORD  STATION 

YORK  BOAD  (WATERLOO) 


Chief  Country  Ofllce  :— YORK. 


Sub-Branches  to  Yopk— Acomb,  Boothsm,  Cattle  Uarket  Slicklegate. 


Current  Accounts  are  kept  ami  Deporiits  received  upon  the  terms  usual  with  Bankers  In  Londnn  and  the  Country  respectively.  Tho  A(;reney 
of  Joint  Stock  Banks.  Private  Banks  and  Foreign  Banks  undertaken.  The  Bank  lui'lertakes  the  olUce  of  Executor  ami  Trustee,  "ii  t^Tms 
p;irtionIar:«  of  which  cull  be  obtainol  nt  Heud  Olllce  ami  Branches.  Purchases  and  Sales  of  British  and  ForeiKU  ScfUiritlcs  eimcted.  Circular 
Notes  and  Letters  of  Credit  issued  to  Customers  free  of  oharjfe.  Tliey  may  bo  obtained  at  the  Ueml  OUloe  or  ihrougtt  any  of  tlio  Bninohes. 
Strong  Rooms  for  the  deposit  of  Securities  and  Plato  Chests  are  provldcii  for  the  oonveulence  of  Customers.  Every  Offlcor  of  thu  Bank  is  required 
to  siKn  a  IJc'Inriitlon  of  Secrecy  a.s  to  the  transootloiu  of  any  of  its  0u3tomcrd. 

CANADIAN  DEPARTMENT.— The  Bank  is  Asrent  for  the  Merchants'  B.iuk  of  Oaaadn  and  tho  Bank  of  Nora  Scotia;  Letters  of  Credit  and 
Oable  Transfers  on  ul]  the  principal  Towns  in  i-  auada  can  be  obtained. 
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LIABILITIES. 

Capital. 
Jane  30       $ 

Surplus. 
S 

1916  . 

.20,000,000 

20,000,000 

1915  . 

.10,000,000 

20,000,000 

1914  . 

.10,000,000 

20,000,000 

1913  . 

.10,000,000 

20,000,000 

1912  . 

.  6,000,000 

18,000,000 

1911   .. 

.  6,000,000 

18,000,000 

1910  .. 

.  5,000,000 

18,000,000 

1905  .. 
1900  .. 
1895  .. 
1891t. 

.  2,000,000 
.  2,000,000 
.  2,000,000 
.  2,000,000 

6,500,000 

3,600,000 

1,500,000 

600,000 

6,313,671 

4,117,298 

4,051,255 

12,016,430 


Total  Capital 
,— and  Surplus , 

S       %• 

40,000,000   7-7 
30,000,000    7-8 
30,000,000  10-0 
30,000,000    12'8 
23,000,000      9-6 
23,000,000    10-6 
23,000,000    12'S 
7,500,000     9-9 
6,500,000 
3,500,000 
2,500,000 
Cash  on  Exchanges 

Hand  and  for  Clearing  Foreign 

,— in  Banks ,  , House. ,  ,— Exchange.-^ 

June  30  «         %*  $         %•  8  %• 

1916  ...  56,633,191    lO'S  25,379,513    4-9  28,683,884      5*5 
1915  ...  67,486,706    15-1   27,589,255    7-1  49,148,647    12-7 


%♦ 
•9 
3-6 
2-2 
1-8 
1-7 
5-5 


Foreign 
r-Accounts.- 

S         %' 
2,300,399     -4 


11,155,169  3-8 

7,575,156    3-2 

16,938,910    7-0 

14,828,560    6-9 


Accept- 

, — ances. — , 

!         %• 

23,783,268  5-5 

32,731,626  8*5 

12,782,236  4'3 


Reserve  for 

Taxes  and 

^Expenses 

i    %* 


Liahilities  and  Assets  of  The  Guaranty  Trust  Company  of  New  York. 

Outstanding 
Treasurer's 

— Cheques. ,   /-Deposits,  &c — , 

$         %♦  8  %• 

4,823,290       -9     438,316,524    84'2 

14,029,205    3-6     306,0:9,754    79-3 

234,077,684    79-2 

18!',637,039    80-8 

100,381,330   79-6 

163,520,725    75-2 

157,143,653    85-6  — 

67,995,461    89-6 

25,153,519    80-4 

11,144,742    74-1 

—         1,197,756    32-1 

Securities,  Loans 

Bonds,  and  and  Bills 

^Mortgages.—,      .—Purchased.^ 

i       %*  8        %• 

76,022,661  14-6  300,334,341  57-7 
64,011,899  16-6  160,622,841  39'0 


17-6 
23-3 
67-0 


117,450 


340,928 
308,273 
289,586 
308,270 
275,230 
280,605 
249,454  ' 
74,000 
20,000 


Profit 
^ — Balance, 
8       % 
6,180,166  1' 
2,727,839 
1,322,069    ■ 
3,017,712  1 
4,529,930  1 
3,723,945  1' 
3,239,122  1' 
309,817 
460,138  1 
402,919  2' 
32,786     • 


ASSETS. 


15'0  22,925,9.56  7'8  27,848,132 
17-7  12,331,985    5-2  24,196,489 


1914  ...  44,199,203 

1913  ...  41,574,414 

1912  ...  46,016,150 

l911  ...  43,819,070 

1910  ...  43,664,335 

1305  ...  10,445,411 

1900  ...     6,013,670 

1895  ...     4,583,342   30-5  —  — 

ISglf...        341,290      9-2  —  — 


9-4 
10-3 


66,111,048    22-3  118,019,734    39-8 
62,0:16,019    26-4     90,851,281    38-8 


Liability  of 
Customers  for 
/-Acceptances.- 
8  %' 

28,78,1,268  S'l 
32,731,625  S"! 
12,782,236     4-3 


19-2     7,090,125    3-0  23,084,400  9-6  63,606,665  26-5  96,294,085  40-2 

20-2     9,310,480    4-2  23,338,995  10-8  55,111,760  25-4  84,901,075  39-0 

23-8           —           —  34,330,660  18-7  61,308,188  28-0  52,239,550  28-4 

13-8           —           —     3,882,000  5-1  20,290,301  26'7  40,900,739  53'9 

19'3          _          _          _  -_  13,560,130  43-3  11,349,407  36'0 

—  —  8,401,747  36-0  4,902,686  32-5 

—  —  1,612.294  43-2      1.676.958  44-9 
of  Total  Liabilities  or  Assets. 


Accrued  Interest 

and  Accounts 

/—Receivable.-,. 

8        %• 

2,507,837     -5 

1,463,216 

1,350,449 

1,324,769 

1,210,330 

935,646 

2,049,496 

360,777 

288,546 

69,827 


•3 
•5 
•6 
•5 
•4 
1-1 
•5 


Real 

/—Estate.—, 
8  %• 

2,500,000 
3,762,503 
2,603,657 
2,471,418 
2,374,930 
50,240 


•5 

•7 

•9 

1-0 

1-0 


149,354 
100,159 
100,000 


Total 
Lia- 
■ — ,     bilities. 
♦  8 

•2  520,744,675 
•7  385,816,696 
•4  295,340,415 
•3  234,656,375 
•9  239,676,685 
7  217,370,265 
'8  183,632,229 
■4  76,879,278 
■5  31,256,107 
■6  15,047,661 
•9       3,730,542 

Total 

Assets. 

8 

520,744,575 

385,316,696 

295,340,415 

234,666,375 

239,676,685 

217,370,265 

183,632,229 

75,879,278 

31,256,100 

15,047,661 

3,730,542 


t  December  31. 


consequence  of  the  large  business  it  transacts  in 
foreign  exchange,  no  small  part  of  the  bills  drawn 
against  produce — especially  cotton — exported  from 
the  United  States  passing  through  its  hands.  The 
institution  was  formed  in  1863  under  the  title  of  the 
New  York  Guaranty  and  Indemnity  Company,  with 
a  capital  of  $100,000.  Its  progress  was,  however, 
very  slow,  and  in  1891,  when  it  was  decided  to 
increase  the  capital  to  $2,000,000,  Tts  deposits  were 
still  no  more  than  $1,000,000.  At  that  time,  how- 
ever, its  business  began  to  expand,  and  by  1895  the 
deposits  had  grown  to  $11,000,000.  Since  Mr. 
Alexander  J.  Hemphill,  the  Chairman,  became  Presi- 
dent in  1909  its  progress  has  been  very  rapid.  In 
1900  its  deposits  reached  $2.5,000,000,  and  in 
1909,  $88,000,000.  In  1910  the  Fifth  Avenue 
Trust  Company  and  the  Morton  Trust  Company 
were  acquired,  both  of  them  being  old  and  well- 
established  institutions,  and  the  deposits  in  that 
year  rose  to  $157,000,000.  In  June  last  the  deposits 
were  no  less  than  $4.38,000,000.  Its  capital 
was  increased  from  $2,000,000  to  $5,000,000 
in  1910,  and  in  1913  was  further  raised  to 
$10,000,000.  In  November  1914  it  was  further 
raised  to  $20,000,000,  the  new  stock  being  offered  to 
existing  shareholders  at  par.  The  surplus  profits 
have  shown  steady  expansion,  and  from  $500,000  in 
1891  grew  to  $5,500,000  in  1905,  to  $8,000,000  in 
1903,  to  $18,000,000  in  1910,  and  to  $20,000,000  in 
1913.  Its  total  capital  and  siu-plus  is  now  $40,000,000. 
The  war  panic  of  1914  seriously  affected  bankers  in 
the  United  States,  but  the  effects  had  almost  com- 
pletely disappeared  by  the  end  of  the  year. 

The  dividends  distributed  were  for  many  years 
20%,  from  which  they  were  raised  to  32%  in  1910, 
and  to  40%  in  1911.  In  1912  the  rate  was  reduced 
to  38%.  For  1913,  with  double  the  capital,  the  divi- 
dend was  32%,  and  in  1914,  notwithstanding  the 
adverse  effect  of  the  war  panic,  the  dividend  was  28%, 
a  rate  which  was  maintained  for  1915  on  the  old 
capital,  as  the  new  capital  does  not  rank  until  the 
current  year.  On  the  enlarged  capital  a  distribution 
at  the  rate  of  20%  per  annum  was  made  for  the  first 
quarter  of  1916.  The  profits  of  the  institution  and 
the  dividends  distributed  since  1905  will  be  seen  from 
the  appended  statement :  — 

Profits  of  Guaranty  Trust  Company  of  Nem  York. 

charged     Balance 
to  Profit  for 

and  Loss.      Year. 

8  8 

Not  published. 


Gross 

Profit. 

8 


Tear  to 
Dec.  31 
1915... 
1914... 
1913... 

1912...  9,628,103 
1911...  7,830,998 
1910...  7,654,990 
1909...  3,759,735 
1908...  3,498,208 
1907...  2,730,006 
1906...  2,460,807 
1905...  2,601,872 


-Dividend. -> 
Amt.      Bate. 


Expenses        Net 

and  Taxes.    Profit. 
8  8 

Not  published. 

Not  published. 

Not  published. 
6,790,428     3,837,676    2,300,11110 
4,808,912     3,022,086    2,0lH),illl0 
4,272,987     3,283,003     I,fin0,li00 


8 

2,800,000 

2,80(i,nnn 
3,20ll,0(l() 


2,477,626  1,282,209 

1,685,566  1,812,642 

1,448,739  1,281,267 

1,325,677  1,135,230 

1,753,560  908,322 


400,000 
4ni),n(iil 
41)11,11(111 
400,(11)0 
400,000 


% 
28 
28 
32 
38 
40 
32 
20 
20 
20 
20 
20 


Not  published. 
Not  published. 
967,710         679,966 


630,000 

239,890 

1,019 

764 

701,956 

266,316 

? 


493,086 
1,353,113 

881,190 
1,411,878 

179,311 

468,914 
? 


The  Company  has  been  appointed  by  the  Anglo- 
French  Commission  registrar  of  the  $500,000,000 
five-year  5%  External  Loan  of  the  United  Kingdom 
and  the  Republic  of  France. 


HANOVER  NATIONAL  BANK. 

Office :    Nassau  and  Pine  Streets,  New  York  City. 

Capital— 

Authorised  and  Issued,  30,000  Shares  of   $100, 

fully  paid  $3,000,000 

Price  of  Shares,  650%.  Dividend,  22%.         Yield,  3.38%. 

The  Hanover  Bank  was  organised  in  1851.  It  began 
in  an  old  store  at  the  corner  of  Pearl  Street  and 
Hanover  Square — hence  the  name  "  Hanover  Bank." 
The  original  capital  of  the  Bank  was  $500,000,  which 
was  soon  afterwards  increased  to  $1,000,000.  Busi- 
ness grew,  and  it  had  deposits  of  $1,500,000.  The 
Bank  then  moved  into  new  quarters  in  a  building  of 
its  own.  Hanover  Square  was  at  that  time  the  centre 
of  the  wholesale  trade,  importers  and  great  shipping 
merchants  doing  business  near  by.  In  1860  the  Bank 
removed  to  another  building  erected  for  it.  In  1865 
the  Hanover  Bank  went  into  the  National  system, 
and  became  "  The  Hanover  National  Bank  of  the 
City  of  New  York."  In  1877  the  present  administra- 
tion, headed  by  Mr.  James  T.  Woodward  as  Presi- 
dent, took  control  of  the  Bank.  In  1900  the  capital 
was  increased  from  $1,000,000  to  $3,000,000,  surplus 
$5,000,000.  In  January  1903  it  took  possession  of 
its  present  home.  Since  that  time  the  business  of 
the  Bank  has  grown  rapidly.  In  1881  the  "  Hanover  " 
started  on  an  aggressive  campaign  to  build  up  its 
business.  At  that  time  its  deposits  were  about 
$6,000,000;  and  to-day  they  are  $170,000,000. 

Through  all  the  varying  mercantile  and  financial 
conditions  since  the  ' '  Hanover  ' '  was  established  it 
has  maintained  a  reputation  for  stability.  A  feature 
cf  its  policy  has  been  the  holding  of  a  large  cash 
reserve,  and  in  times  of  financial  pressure  this  policy 
has  been  of  inestimable  value,  not  only  to  its  own 
dealers,  but  to  the  entire  business  community,  and 
no  customer  of  the  Bank  has  ever  been  refused  the 
accommodation  to  which  he  was  entitled.  A  large  and 
growing  .foreign  exchange  connection  has  become 
a  prominent  feature  of  the  Bank's  business.  The 
Hanover  National  Bwnk  is  a  Government  -lepositary 
and  acts  as  reserve  agent  and  correspondent  for  a 
great  number  of  out-of-town  banks  and  bankers. 
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Liabilities  and 

Assets 

jf  The  Haywver  National 

Bank. 

LIABILITIES. 

Date. 

Capital 
Paid  up. 

Surplus 

and  Profits. 

$ 

Total  Capital, 

Surplus  and 

, ^Profits. , 

s        %• 

Notes  in 
^Circulation.-^ 

s       %• 

,— Deposits,  &c.^ 
«                %' 

Bonds 
^Borrowcd.-> 
i          %* 

Total 

LiabiUties. 

S 

1916,  June  30 

3,000,000 

15,508,429 

13,508,429        9-7 

130,000         -1 

171,459,.563 

90-2 

— 

190,097,998 

1910,  June  23 

3,000,000 

15,339,392 

18,389,392      12-4 

305,000         -2 

129,576.134 

87-4 

— 

_ 

148.270,526 

1914,  June  30 

3,000,000 

J5,054,767 

13,0 

)4,767      13-1 

50,000        — 

119.803,501 

86-8 

110,000 

-1 

1.38,013,268 

1913,  June    4 

3,000,000 

14,536,621 

17,536,621      13-4 

1,450,000        1-2 

111,699,832 

85-4 

110,000 

— 

130,796,503 

1912,  June  14 

3,000,000 

13,346,610 

16,346,610      12-6 

1,602,000        1-3 

111,761,276 

86-1 

150.000 

_ 

129,849,386 

1911,  June    7 

3,000,000 

12,620,657 

15,61 

0,657      12-3 

1,058,000          -9 

109,403,358 

86-7 

150.000 

-1 

126.237.615 

1910,  June  30 

3,000,000 

11,707,416 

14,707,416      12-3 

1,585,800        1-3 

103,015,846 

86-2 

266,000 

•2 

119,674,063 

1905,  May  29 

3,000,000 

6,961,492 

9,961,492      10-7 

1,100,000        1-2 

79.751,961 

85-9 

2,063,000 

2-2 

92,866,443 

1900,  June  29 

3,000,000 

5,063,224 

8,063,224      11-4 

1,000.000        1-4 

69.782,496 

84-1 

2,216,330 

3-1 

71,062,100 

1895,  June  30 

1,000,000 

1,920,143 

2,91 

0,143      11-0 

495,000        1-9 

23,069,169 

87-1 

— 

— 

26,484,302 

1890,  June  30 

1,000,000 

1,469,969 

2,469.969      IVl 

45,000          -2 

19,781,016 

88-7 

— 



22.296,016 

1880,  June  30 

1,000,000 

282,159 

1,232,159      12-9 

800,000        8-0 

7,855  273 

79-1 

_ 

— 

9,937,432 

1870,  June  30 

1,000,000 

243,105 

1,243,105      31-5 

294,086        7-4 

2,409,211 

61-1 

— 



3,946,403 

1860,  June  30 

1,000,000 

90,695 

1,090,695      46'7 

83,137        3-6 

1,159,623 

49-7 

— 



2,333,455 

1851,  Dec.  31 

500,000 

19,024 

519.024      48-4 

144,000      13-4 

410,533 

38-2 

— 

— 

1,073,562 

ASSETS. 

Date. 

Cash  in  Hand,           Exchanges  and 
Specie,  Legal  Tenders    Due  from  Other 
^and  Bank  Notes.^,     , — Banks,  lito. — > 
8            %♦                 S              %• 

Other                   Total  Loans 
^U.S.  Boads.->         ^Investments.^  ^— and  Discounts.-^ 
J              %»             J             %'           S             %• 

Bank 
r-Premises,  &c.-^ 
S             %' 

Total 

Assets. 

$ 

1916,  June  30    .. 

.       35,965,760      18'9 

3;,O52,003 

19-0 

200,000 

•I         9,912,202 

5-2     102,818,034 

54-1 

5,150,000 

2-7 

190,097,998 

1915,  June  33    .. 

.       25,074,636      16-9 

31,803,301 

21-5 

525,000 

•3         3,776,882 

2-5       81,790,707 

55-2 

5,300,000 

3-6 

148,270,526 

1914,  June  30    .. 

.       26,147,567      19-0 

21,749,992 

15-7 

200,000 

•1         3,603,583 

2-6       80,974,126 

58-7 

6,343,000 

3-9 

138,013,268 

1913,  June    4    .. 

.       24,732,537      18-9 

26,123,057 

29-0 

1,852,410 

1-4         6,878,500 

4-5       66,623,899 

50-9 

5,530,500 

4-3 

130,796,503 

1912,  June  14    .. 

.       20,600,417      18-0 

27,745,815 

21-3 

1,949,690 

1-5         6,035,941 

4-7       67,826,273 

52-2 

5,691,750 

4-3 

129,819,886 

1911,  June    7    .. 

.       19,598,485      IS'S 

29,165,071 

23-1 

1,281,650 

1-0         3,733,623 

7-0       61,913,786 

49-0 

5,540,000 

4-4 

126,237,515 

1910,  June  30    .. 

.       16,027,244      13-4 

36,413,351 

39-4 

1,775,900 

1-5         8,188,631 

6-8       51,506,386 

43-1 

6,662,000 

4-8 

119,574,062 

1905,  May  29    .. 

14,177,122      IS'3 

23,212,197 

24-9 

2,943,550 

3-2         3,354,098 

3-6       43,971,116 

47-4 

5,208,360 

5-6 

92,866,443 

1900,  June  29    .. 

11,683,624      20-7 

10,593,249 

15-0 

6,923,949 

9-7         3.260,566 

4-4       34,172,712 

48-1 

1,428,000 

2-1 

71,062,100 

1895,  June  30    .. 

6,583.500      21-1 

3,945,477 

14-9 

2,194,946 

8-3              32,918 

-1       14,727,461 

55-6 

— 

— 

26,484,302 

1890,  June  30    .. 

3,836,162      17-2 

4,345,469 

19-4 

850,000 

3-9                3,000 

•1       1.3,261,394 

59-4 

_ 



22,296,015 

1880,  June  30    .. 

1,600,764      16'1 

969,344 

9-8 

890,000 

9-0                7,800 

—          6,469,634 

65-1 

— 

— 

9,937,432 

1870,  June  30    .. 

1,205,285      30'5 

137,334 

3-4 

535,000 

13-6              45,175 

1-1         2,023,608 

51-4 

— 

_ 

3,946,402 

1860,  June  30    .. 

481,187      20-7 

149,905 

6-4 

123,005 

5-3              — 

—          1,579,058 

67-6 

_ 

_ 

2,333,455 

1851,  Dec.  31     .. 

363,145      33-8 

111,016 

15-8 

169,000 

10-3              — 

—             430,401 

49-1 

— 

_ 

1,073,562 

•  Per 

cent,  of  Total  Liabilities  or  Assets. 

In  ]901  it  absorbed  the  Continental  National 
Bank,  which  had  a  capital  of  $1,000,000,  surplus  of 
$500,000,  and  deposits  of  $5,000,000.  In  April  1912 
it  further  added  to  its  business  by  absorbing  the 
Gallatin  National  Bank,  with  a  capital  of  $1,000,000, 
surplus  of  $3,000,000,  and  deposits  of  $8,000,000. 
This  Bank  was  organised  under  a  special  charter  in 
1829. 


The  capital  of  the  Bank  has  remained  unchanged 
at  $3,000,000  since  1900,  but  its  surplus  has  risen 
steadily  from  $5,000,000  in  1900  to  $15,000,000  at 
the  present  time.  The  progress  of  the  institution, 
more  especially  since  1905,  will  be  evident  from  the 
statement  of  liabilities  and  assets  given  herewith. 

For  the  year  to  June  last  its  profit  was 
$915,000,    equal  (to   a.  di-iddend    of   30%    upon   the 


FARROW'S  BANK  LIMITED. 

iNCORrORATED    UNDER    THE  JoiNT   STOCK   COMPANIES   ACTS. 

AUTHORISED   CAPITAL     ...    £1,000,000 
SHARES   ISSUED          ....  700,000 

SHAREHOLDERS 4,000 

Chairman  :     Mr.  THOMAS   FARROW. 

EVERY  DESCRIPTIOIV  OF  JOIMT-STOCK  BANKIIVG  TRAIVSACTED 


LONDON. 


BALHAM— 182  High  Road. 
BATTERSEA- 

24  Battersea  Park  Road. 
BRIXT0N-6a  Acre  Lane. 
CLAPHAM  JUNCTION— 

':o  St.  lohn's  Road. 
CHELSEA— iSi  Kings  Road. 
EDGWARE  KOAD— 

163  Edgware  Road. 


BIRMINGHAM-Old  Square. 
BOURNEMOUTH- Lansdowne 
BRIGHTON— Old  Steine.  (Cres. 
BKISTOL— Tr.-imsway  Centre. 
CROVIiON-(Centrai.)- 

55  Hiijh  Street. 
CROVDON  (West)— 

5  I^oyal  Parade. 
DERBY     Market  Place. 
GOSPORT-5  Stoke  Road. 
GRIMSBY— 

183-5  Cleetborpe  Road. 


ABERDEEN— Bridge  Street. 
DUNDEE— II  High  Street. 
EDINBURGH— 
26  South  Bridge. 

Head  Office 


HACKNEY— J38  Mare  Street. 
HAMMERSMITH— 

268  King  Street. 
HOLLOWAV— 

290  HoUoway  Road,  N. 
ILFORD— 202  Hicjh  Road. 
LEVVISHAM-145  High  Street. 
NEW  CROSS - 

308  New  Cross  Road. 


PECKHAM— 118  High  Street. 
RICHMOND-i  Hill  Street. 
SHEPHERD'S  BUSH— 

Uxbridge  Road. 
STREATHaM— 55  High  Road. 
WALHAM   GREEN— 

Town  Hall  Buildings,  S.W. 
WALTHAMSTOW— 

243  Hoe  Street. 


PROVINCES. 


GRIMSliV-The  Docks. 
HALIFAX     i3  Silver  Street. 
HAN  LEV-  8  Piccadilly. 
HECKMONDWIKE— 

3  Market  Street. 
HOVE-I30.4  Church  Road. 
HULL— 51  &  53  King  Edward  St. 
KINGS!  ON-ON.THAMES  - 

39  Market  Place. 
LEEDS-63  Vicar  Lane. 
LKICESTER 

35  Gallowtree  Gate. 

SCOTIiAMD. 

GLASGOW— 

164  Buchanan  StreeL 
GREENOCK— 

44  Cathcart  Street. 


LEWES-195  High  Street. 
LIVERPOOL  -  6  Harrington  St. 
MANCHESTER     36  Dcknsgate. 
MANCHESTER— 46  Swan  St. 
NEWHAVEN— II  High  Street. 
NEWCASTLE-ON-TYNE- 

87  Grey  Street. 
NORWICH-24  Market  Place. 
NOTTINGHAM  — n  Milton  St. 
NOTTINGHAAi       (Hyson 

Gkhjcn) — 314  Radford  koad. 
PLYMOUTH— Bedford  Street. 


HAM  I  I.TON  -88  Cidzow  Street. 
MOTHERWELL— 

50  Brandon  Street. 
PAISLEY— 7  Gilmour  Street. 


CALL    OR    WRITE     FOR     SPECIAL    BOOKLET     AT 


WEST   END— 

143  Knightsbridge. 
WHITECHaPEL- 

2  Mile  End  Road,  E. 
WOOLWICH— 

101  Powis  Street. 
WOMEN'S  BANKING  DEPT. 

143  Knightsbridge. 


PORTSMOUTH- 

214  Commercial  Road. 

READING    89  Broad  Street. 

SHEFHELD-48  Snig  Hill. 

SHOREHAM-4  High  Street. 

SOUTHAMPTON— 
14  Above  Bar. 

SOUTHEND— 164  High  Street. 

SOUTHPORT-44  Chapel  St. 

TRURO-2S  iiosiawen  Street. 

WlCKFORb-High  Street. 

WORTHING-19  Warwick  St. 

IRBLAND. 

BELFAST-74  High  Suect. 
CORK— 37  Patrick  Street. 
DUBLIN -38  Dame  Street. 

WALKS. 

CARDIFF-95  St.  Mary  Street. 


1  CHEAPSIDE,  LONDON,  E.G. 
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stock,  notwithstanding  the  difficult  times  following 
upon  the  declaration  of  War  in  Europe.  The  dividend 
distributed  was  22%,  calling  for  $660,000.  The 
profits  and  dividends  since  1906  have  been:  — 


Profits  of  the  Hanover  National  lian.lt. 


Year  ended 
June  30 

1910  ... 
191.5  ... 
1914  ... 
1913  ... 
1012  ... 

1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1900  ... 


Net 
Profit. 

S 
91.5,.561 
949,206 
1.008,313 
1.039,586 
1,170,137 
1,329,254 
1,455,519 
1,032,620 
1,559,129 
1,461,927 
1,124,884 


. — Dividend.. — , 
Amount.  Rate, 
/o 
22 
20 
17 
16 
16 
16 
16 
16 
16 
16 
13 


600,000 
600.000 
510,000 
480,000 
480,000 
480,000 
480,000 
480,000 
480,000 
480,000 
390,000 


Added  to 

Surplus. 

S 


1,000,000 
1,000,000 

500,000 
1,000,000 
1,500,000 
1,000,000 
1,000,000 

750,000 


Undivided " 

Balance. 

S 

1.508.252 

1.252.091 

904,425 

406,112 

246,526 

556,339 

207,084 

231,564 

678,944 

499,815 

617,887 


the  assistance  of  mergers  or  of   consolidations  with 
other  banks. 

The  undertaking  is  a  profitable  one,  dividends  of 
20%  having  been  paid  for  the  last  nine  years. 
For  the  year  to  June  1916  the  net  profit  was 
$1,449,000,  equal  to  a  distribution  of  28%  upon  the 
stock.  It  will  be  realised  that  the  past  twelve  months 
has  been  an  exceptionally  difficult  period  for  bankers 
in  all  parts  of  the  world,  but  that  bankers  in  neutral 
countries  especially'  are  now  making  large  profits. 
The  conservative  policy  followed  as  regards  the  distri- 
bution of  its  profits  will  be  evident  from  the  statement 
below :  — 


It  will  be  noted  that  the  price  of  the  shares  is 
650%,  and  that  the  22%  dividend  gives  a  yield  of 
less  than  3i%.  It  is  evident,  however,  that  the  price 
of  the  shares  is  regulated  by  the  fact  that  the  Bank 
could  pay  a  dividend  largely  in  excess  of  the  present 
rate  of  distribution. 


Profits  of  Illinois  Trust  and  Savings  Bank. 


Year  to 
June  30 


ILLINOIS  TRUST  AND  SAVINGS 
BANK. 

Oflices :  La  Salle  and  Jackson  Streets,   Chicago,  111. 
Capital — 

Authorised  and  Isstied,  50,000  Shares   of   $100, 

fully  paid  $5,000,000 

Pnce  per  Share,  486%.        Dividend,  20%.        Yield,  4.12%. 

The  greatest  of  the  trust  companies  of  Chicago  is  the 
Illinois  Trust  and  Savings  Bank,  which  was  organised 
in  1873  with  a  capital  of  only  $100,000.     The  pro- 
gress of  the  institution  was  very  slow  until  Mr.  John 
J.   Mitchell  became  the  President  in  1880,   but  since 
then  it  has  developed  into  one  of  the  great  banks  of  the 
country.     Within  10  years  from  1880  its  capital  h.nd 
been  increased  from  $100,000  to  $1,000,000,  and  its 
deposits   had  grown   from   $700,000  to  $13,000,000. 
In  the  following  10  years  the  capital  was  increased 
to  $3,000,000  and  tJie  deposits  grew  to  $6-5,000,000, 
and   by    1910    the    capital    had    risen   to    $5,000,000 
and    the    deposits    to    $91,000,000.     The    capital    is 
now  $5,000,000  and  the  deposits  are  $112,000,000. 
In    building    up     the    business     of    the    institution 
great     care     has     been     taken     to     strengthen     the 
reserve    fund,     and    whereas    in    1890    the    reserve 
was  less  than  $700,000,  it  is  now  $10,000,000.     It 
should  be  specially  noted  that  the  growth  o't  deposits 
is  entirely  natural  and  has  been  brought  about  without 


1910 
1915 
1914 
1913 
1912 

mi 

1910 
1003 
1303 
1907 
1)06 

loos 


Gross 
ProCts. 
S 
...  2,291,685 
...  2,142,882 
,...  2,180,265 
...  2,687,835 
...  2,122,481 
...  2,079,379 
...  2,026,178 
...  1.70.5,903 
...  1,735,203 
...  2,070,815 
...  1,348,940 
...  1,026,392 


Salaries  .fe      Net 
Expenses.    Profits. 


841,888 
815,976 
811,636 
725,587 
707,135 
603,484 
671,170 
758,439 
000.800 
626,200 
483,509 
475,249 


1,449,697 
1,326,206 
1,374,629 
1,962,247 
1,415,326 
1,410,895 
1,355,003 
1,007,470 
1,178,103 
2,144,556 

865,372 
1,151,143 


Special 
^Dividend. ^     Apjiropria- 

Amount.  Rate.     tion. 

S  %  S 

1,000,000      20      500,000 

1,000,000  20       200,000 

1,000,000  20       500,000 

1,000,000  20        700,000 

1,000,000  20     1,500,000 

1,000,000  20     1,400,000 

1,000,000  20     1.200,000 

1,000,000  20     1,200,000 

975,000  20        ¥00,000 

835,000  19     1,000,000 

610,000  16   300,000 

040,000  16   200,000 


The    price  of   $100   share   is   486,    and  the 
dividend  gives  a  yield  of  4.12%.    'It  should,  how- 
be  noted  that  the  profit  earned  for  many  years 
v.-ould  have  allowed  of  much  gi-eater  dividends. 


Carried 
Forw'd. 

t 
492,324 
642,628 
415,722 
541,093 
278,845 
363,519 
346,624 
191,615 
384,146 
880,683 
571,128 
785,187 

20% 

ever, 

past 


IMPERIAL  BANK  OF  GERMANY 
(REICHSBANK). 

Head  Office:  Berlin,  S.W. 

Capital — 

Snbscribed  and  Paid  up.  in  fully-paid  Shares 
of    3,000    Marks    and    1,000    Marks    (no 


Liability) 


M,  180,000,000 


When  the  Franco-German  war  broke  out,  Germany 
was  split  up  into  a  multitude  of  States,  each 
having  its  own  Government,  its  own  laws, 
and  its  own  institutions.  The  old  Germanic 
Confederation  had,  indeed,  been  abolished  by 
the  war  of  1866,  and  Austria's  constitutional 
connection  with  the  German  States  brought  to 
an  end.  On  the  other  hand,  that  war  had  added  to 
the  Prussian  dominions  the  Duchies  taken  from  Den- 
mark by  the  war  of  1864,  while  the  Franco-Prussian 
war  added  to  the  new   German  Empire  Alsace  and 


Liahilities  and  Assets  of  Illinois  Trust  and  Savings 

Bank. 

LIABILITIES. 

Contingent  Undivided 

Total  Capital  ifc 

Ueservo  for 

Profit 

Total 

Cap-tal. 

Surplus. 

Account. 

Profits. 

,— Rc-scrvGS.— . 

, — -Deposits. — , 

^Taxes&  Exp.— 

, — -Balance. — 
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.'me  30 

S 

8 

S 

S 

S 

%* 

$ 

%• 

S 

%* 

S 

%• 

S 

1910     . 

.  6,000,000 

10,000,000 

500,000 

700,000 

16,200,000 

12-6 

112,014, 

202      86-9 

150,000          -1 

493,324 

-4 

128,856,526 

1915     . 

.  5,000,000 

10,000,000 

— 

700,000 

1.5,700,000 

13-8 

97,040,209      85-6 

135,000          -1 

542,627 

•5 

113,417,896 

1914     . 

.  5,000,000 

10,000,000 

— 

600,000 

16,.500,000 

14-1 

03,583,7 

70      85-4 

13.">,000          -1 

416,721 

-4 

109,634,491 

1913     . 

.  5,000,000 

10,000,000 

_ 

— 

13,000,000 

13-9 

92,178,586      85-5 

120,000          -1 

641,09.3 

•5 

107,839,678 

1912     . 

.  6,000,000 

9,000,000 

— 

300,000 

14,300.000 

12-4 

100,830,572      87-3 

105,000          -1 

278,845 

•2 

116,614,417 

1911     .. 

.  5.000,000 

8,000,000 

— 

800,000 

13,800,000 

13-1 

91,738,396      88-5 

105,000          -1 

363,519 

■3 

106,000,915 

1910     .. 

.  5,000,000 

8,000,000 

- 

400,000 

13,000,000 

12-8 

91.092,200      86-8 

105,000           1 

346,024 

■3 

104,943,824 

1905     .. 

.  4,000,000 

5,000,000 

—           1.000,000 

10,000,000 

10-0 

90,344,548      8J-4 

— 

— 

645,756 

-6 

100,900,304 

1900     .. 

.  3,000,000 

2,000,000 

—          1,000,000 

6,000,000 

8-4 

65,590,442      90'6 

— 

— 

785,187 

1-0 

72,375,629 

1895     .. 

2,000,000 

1,000,000 

— 

000,000 

3,900,000 

12-5 

27,017,337      86-9 

— 

— 

187,254 

-6 

31,104,691 

1890     .. 

1,000,000 

688,916 

— 

177,633 

1,866,419 

12-5 

13,090,263      87-5 

— 

— 

— 

— 

14,066,711 

1880     .. 

100,000 

— 

_ 

_ 

100,000 

12-0 

717,032      80-3 

_ 

— 

14,663 

1-7 

831,695 

1871     .. 

500,000 

25,000 

— 

— 

625,000 

60-7 

333,691      38-7 

- 

— 

5,351 

•6 

801,042 

ASSETS. 

Cash 

on  Hand  and 

Eschang 

js  for 

Foreign 

Peal 

Total 

. — in 

Banks.-^ 

,— Clearing  House.—, 

^Exchange.-^ 

, — Securities.—^ 

, Loans. 

— , 
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.-  — , 
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June  30 

s 

%• 

S 

%• 

S 

%* 

S 

%♦ 

S 

%• 

S 

%• 

S 

1916 

23,100,895      18-0 

1,716,382 

1-3 

391,164 

•3 

21,363,407 

18-8 

70,324,073 

61-6 

— 

— 

128.356,.526 

1915 

23,009.956      20'3 

1,257,353 

1-1 

415,005 

•4 

20,108,624 

23-0 

02,590,998 

55-2 

— 

— 

113,417,896 

1914 

23,113,620      21-1 

1,832,000 

1-6 

635,82  7 

■6 

26,415,701 

24-1 

57,036,683 

52-6 

— 

— 

100,634,491 

1913 

10,36: 

,859     18'0 

2,800,968 

2-6 

670,970 

•6 

27,193,616 

25-2 

57,811,269 

53-6 

— 

- 

107,839,678 

1912 

22,462 

,619  ■  19-5 

4,446,050 

38 

2.003,318 

1-7 

28,421,142 

24-6 

68,181,383 

50-4 

— 

— 

115,514,417 

1911 

21,372 

,347      20-2 

1,119,307 

10 

2.793,740 

2-6 

24,209,249 

23-0 

56,452,266 

53-2 

— 

— 

106,000,915 

1910 

19,788 

,218      18-9 

2,101,970 

2-0 

1,182,619 

1-1 

23,502,252 

22-4 

68,359,119 

55-6 

9,716 

— 

101,943,824 

1905 

25,411 

,300      25-2 

826,505 

•8 

607,163 

•6 

24,869,107 

24-6 

49,183,815 

48-8 

89,353 

— 

100.990,304 

1900 

19,535,470      27-0 

096,450 

•9 

1,006,865 

14 

14,491,282 

20-0 

36,451,791 

50-4 

193,771 

-3 

72,375,029 

1895 

0,973,481      22-« 

474,239 

1-5 





3,091,208 

10-0 

20,565,603 

66-1 

— 

— 

31,104,591 

)S90 

2,079,623      13-9 

178,023 

1-2 

111,030 

•7 

1,923,325 

12-9 

10,633,469 

71-1 

20,291 

•2 

14,056,711 

1580 

87,268     10-S 

— 

— 

488 

— 

187,058 

22-5 

342,863 

65-3 

14,033 

1-7 

831,605 

1874 

57,549       6-7 

— 

— 

10,313 

12 

209,805 

34-7 

490,375 

57-4 

— 

— 

80t,Ol2 

* 
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Lorraine.  When,  therefore,  the  Franco-German 
struggle  ended  in  the  complete  and  unexpected 
success  of  the  Germans,  a  strong  desire  sprang  up  for 
consolidating  the  new  Empire  and  abolishing  every- 
thing that  stood  in  the  way  of  a  close  union  between 
the  several  States.  Amongst  other  things,  it 
was  felt  to  be  indispensable  that  the  gold  standard 
should  be  established ;  that  one  single  currency  should 
prevail  throughout  the  Empire ;  and  that  these  reforms 
should  be  safeguarded  by  the  foundation  of  a  single 
great  central  bank.  The  gold  standard  had  been  grow- 
ing in  favour  all  over  the  Continent,  largely  owing 
to  the  unfounded  belief  that  England's  pre-eminence 
at  sea  and  as  a  manufacturing  and  conmiercial  country 
was  largely  due  to  her  having  estabhshed  it  when  she 
resumed  specie  payments.  It  is  probable,  indeed, 
that  if  the  war  of  1870  had  not  occurred  France 
would  have  taken  the  lead  upon  the  Continent  in 
adopting  the  gold  standard.  As  it  happened,  how- 
ever, the  cession  by  France  to  Germany  of  a  war 
indemnity  of  five  milliards  of  francs,  or  200  millions 
sterling,  enabled  the  latter  to  forestall  the  former. 
Accordingly,  one  of  the  earliest  changes  made  was 
to  establish  the  gold  standard.  Having  thus  estab- 
lished a  single  currency  the  new  Empire  turned 
next  to  the  establishment  of  one  great  central  bank. 
First,  it  debated  at  great  length  whether  the  Bank 
was  to  be  a  State  Bank  or  a  private  bank.  Now,  in 
German  phraseology  a  State  bank  means  a  bank 
owned,  as  well  as  controlled,  by  the  State.  There 
is,  as  a  matter  of  fact,  if  that  be  the  true  definition, 
only  a  single  State  bank  in  Europe,  and  that  is  the 
Imperial  Bank  of  Eussia.  The  Bank  of  England 
is  really  a  private  bank,  though  connected  with  the 
Government.  The  Bank  of  France  is  also  regarded  as 
a  private  bank,  though  it  is  managed  by  a  governor 
and  two  deputy-governors  appointed  by  the  Govern- 
ment.    And  all  tlie  other  central  banks  are,  in  fact, 


private  in    the  sense   in   which  the    word  is    used  in 
Germany. 

Finally  the  discussion  ended  in  the  decision 
that  the  Eeichsbank  was  to  be  a  private  bank. 
The  Bank  of  Prussia — that  is  of  the  State  which 
had  driven  Austria  out  of  the  Germanic  Confedera- 
tion and  forced  all  the  smaller  States  to  bow  to  her 
will — was  turned  into  the  Bank  of  Germany,  the 
capital  of  the  Bank  of  Prussia  being  increased  by 
50%.  The  capital  has  been  increased  twice 
since.  It  now  amounts  to  ISO  million  marks,  or 
nine  millions  sterling.  Strange  to  say,  the  argument 
which  seems  to  have  determined  that  the  Eeichsbank 
should  be  a  private  bank  was,  that  if  Germany  were 
ever  to  be  defeated  in  war  and  invaded,  the  invader 
would  respect  the  property  of  a  private  institution,  but 
almost  certainly  would  disregard  the  claims  of  the 
Government.  Hence  it  was  determined  that 
the  Bank  of  Prussia  should  be  turned  into 
the  Bank  of  Germany,  and  endowed  with  the 
capital  stated ;  the  fresh  capital  was  to  be 
provided  by  the  investing  public;  and  the  Bank  was 
to  be  under  the  supreme  control  of  the  Chancellor  of 
the  German  Empire,  who  is  free,  when  necessary, 
to  appoint  a  deputy  to  represent  him.  Under  the 
Chancellor,  the  Bank  is  managed  by  a  President  and 
sub-Presidents,  appointed  by  the  Government,  and 
these  are  assisted  by  a  committee,  likewise  approved 
by  the  Government.  The  shareholders  have,  it  is 
true,  the  right  to  elect  another  committee.  But  it 
has  only  consultative  powers.  As  the  shareholders 
are  mainly  bankers,  and  as  the  shareholders  must  elect 
from  the  largest  shareholders,  it  is  no  doubt  true  thai 
a  committee  of  experts  must  advise  with  very  con- 
siderable authority.  Still,  the  fact  remains  that  the 
committee,  though  it  represents  the  shareholders  and 
consists  of  a  certain  number  of  the  largest  share- 
holders,    has    only     consultative    powers.       Lastly, 
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EDWIN   S.  SCHENCK,  President. 
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Vice-President. 
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RESOUKCKS. 
Loans  and  Discounts     ... 
U.S.  Bonds  and  Investments  ... 

Due  from  Bunks 

Due  from  Federal  Reserve  Bank 
Casli  and  Exchanges     ... 
Customers'  Guarantees. 

Total         


CONDENSED    STATEMENT    JUNE    30,     1916. 


$26,050,794.10 
1,651,276.25 

691,418.52 
2,075,727.75 
6,778,856.44 

427,113.75 

$37,675,186.81 


LIABILITIES 

Capital  Stock      

Surplus  and  Profits 

Unearned  Discount  Reserve    ... 

Circulation  

Deposits   ...         ...         

Letters  of  Credit,  etc 

Total  


$2,550,000.00 

2,319,791.27 

200,000.00 

1,026,097.50 

31,140,249.10 

439,048.94 

$37,675,186.81 


DIRECTORS. 


AMBROSE    R.    ADAMS    (Slireve   &    Adams,    Commission 

Hosiery). 
FRANCIS   M.   BACON,   Jr.,    Vice. President  (Bacon  &  Co., 

Commission  Merchants  and  Commercial  Bankers). 
CHARLES  L.  BERNHEIMER  (President,  Bear  Mill  Mfg.Co., 

Ccinverters  Cotton  Goodsl 
HENKY   A.  CAESAR  (H.  A.  Caesar  &  Co.,  Importers  and 

Commission  Dry  Goods*. 
HOWARD   F.  CLARK  {Burton  Brothers  &  Co.,  Converters 

Cotton  Goods). 
GARUARl)  COMLY,  Vice-President. 
RALPH  L.  CUTTER  (Smith,  Hogg  &  Company,  Commission 

Cotton  Goods). 
OTTO  h.  DOMMEKICH  (L.  F.  Dommerioh  &  Company). 


Co. 


WILLIAM    S.    GRAY   (President,    William    S.  Gray  & 
Chemicals). 

EOBEllT    B.    HIRSCH    (Wm.   Openhym  &  Sons,  Manufac- 
turers, Importers  and  Commission  Dry  Goods). 

DARWIN     P.     KINGSLEY     (President,     New    York    Life 
Insurance   Co.). 

WALTON  P.  KINGSLEY  (Now  York  Life  Insurance  Co.). 

AUGUSTUS  F.  LIBBY,  377  Broadway,  New  York 

WILLIAM    FELLOWES    MORGAN    (Chairman    Board    of 
Directors,  Merchants  Refrigerating  Co). 

CHARLES   ALLEN    MUNN  (President,  Munn  &  Co  ,  Pub- 
lishers Scientific  American). 

FRANK  PRESBRE  Y  (Pres.,  Frank  Presbrey  Co  ,  Advertising). 

EDWIN    S.  SCHENCK,  President. 
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Liabilities 

and 

Assets    of  The 

Imperial 

Ban 

k    of     Germany. 

LIABILITIES. 

Current, 

Capital 

P  "serve 

Total  Capital  aad 

Notes  in 

Clearing  Accounts 

Total 

Deo.  31     Paid  up. 

"'inrls. 

, Re.serve 

— , 

, Circulation. ^ 

^aud    Depo 

its.^ 

^Mi^cellaneous.^ 

^ProSt  Balanoe.-^ 

Liabilities. 

Marks. 

Marks. 

Marks. 

%* 

Marks.            %• 

Marks. 

%• 

Marks. 

%• 

Marks. 

%' 

Marks. 

1915. 

.180,000,000 

147,811,264 

327,811,264 

3-3 

6,918,308,440     69-9 

2,860,066,853 

23-9 

240,435,688$ 

2-4 

44,299,621 

•5 

9,890,921,866 

1914. 

.180,000,000 

122,110,324 

302,110,324 

4-2 

5,046,146,450      70-0 

1,759,342,448 

24-4 

42,744,345 

-6 

54,640,639 

•8 

7,204,934,206 

1913. 

.180,000,000 

80,928,350 

260,928,350 

70 

2,693,616,050     79-0 

793,872,570 

21-5 

15,116,090 

•4 

39,895,570 

1-1 

3,703,427,630 

1912. 

.180,000,000 

76,041,140 

256,041,140 

7-1 

2,519,498,520     70-8 

746,856,960 

21-0 

18,640,920 

•5 

27,996,640 

•8 

3,569,034,180 

1911. 

.180,000,000 

71,792,880 

251,792,880 

7-7 

2,250,647,200      69-3 

710,993,240 

22-0 

14,047,080 

•4 

19,112,180 

•6 

3,246,692,580 

1910. 

.180,000,000 

69,761,820 

249,761,820 

8-1 

2,072,766,470      67-6 

711,181,960 

23-2 

12,722,660 

•4 

21,437,420 

-7 

3,067,870,330 

1905, 

.180,000,000 

65,378,820 

245,378,820 

9-5 

1,656,682,200      64-6 

636,851,060 

24-7 

14,157,720 

•5 

19,112,940 

•7 

2,572,182,740 

1900.. 

.120,000,000 

30,865,800 

150,865,800 

70 

1,409,945,000      65-6 

506,265,700 

23-6 

62,461,220 

2-4 

29,776,560 

1-4 

2,148,314,280 

1895.. 

.120,000,000 

30,033,900 

150,053,900 

7-9 

1,320,089,000      68-7 

439,572,020 

22-7 

6,937,220 

•4 

5,719,970 

•3 

1,922,372,110 

1890.. 

.120,000,000 

29,517,710 

149,517,710 

9-2 

1,102,588,000      68-2 

346,926,010 

21-5 

7,086,700 

•4 

12,279,150 

•7 

1,618,397,570 

1880.. 

.120,000,000 

19,678,870 

139,678,870 

13-2 

735,013,000      69-7 

173,260,870 

16-5 

3,546,470 

•3 

3,596,090 

•3 

1,055,084,300 

1876.. 

.120,000,000 

13,782,470 

133,782,470 

13-2 

684,866,000      67-8 

183,221,170 

18-1 

4,736,350 

•5 

3,908,196 

•4 

1,010,514,180 
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1915.. 

.      3,768,253,486      38'1      5,856,396,717 

59-2 
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12,938,950 

-1 

103,475,901 

1-1 

137,333,587 

1°4 

9,890,921,866 

1914. 

.      3,O09,',)87,992     41-8       3 

,'.171,014,1)80 

55-2 

10,760,527          -1 

22,870,225 

•3 

69,.563,330 

1-0 

117,182,152 

1-6 

7,204,984,206 

1913. 

.      1,505,770,220     WT 

403,653,990 

10-9 

1,507,581,260      40-7 

94.472,300 

2-6 

68,123,700 

1-8 

123,925,660 

3-3 

3,703,427,630 

1912.. 

.      1,065,526,940      29-9 

108,310,120 

31 

2,016,036,660      57-1 

176,704,000 

5-0 

67,610,800 

1-9 

104,946,760 

3-0 

3,569,034,180 

1911.. 

.      1,048,590,540      32-3 

148,925,860 

4-6 

1,806,729,200      55-6 

117,243,460 

3-6 

28,779,640 

•9 

96,323,880 

3-0 

3,246,692,580 

1910.. 

988,318,710      32-2 

166,804,260 

6'1 

1,337,202,440      43-6 

370,776,660 

12-1 

84,098,220 

2-8 

130,670,040 

4-2 

3,067,870,330 

1905.. 

813,911,8 

:o    31-8 

214,864,860 

8-3 

1,229,172,980      47-8 

204,33!l,900 

8-0 

14,846,380 

6 

95,066,800 

3-7 

2,572,182,740 

1900.. 

755,606,680      35-1 

84,802,060 

4-0 

1,089,774,680      SO'S 

146,226,700 

6-8 

4,843,160 

•2 

67,161,100 

3-1 

2,148,314,280 

1895., 

861,580,600      44-3 

19,984,630 

10 

769,149,210      40-0 

211,188,350 

11-0 

6,336,030 

•3 

65,134,290 

3-4 

1,922,372,110 

1890.. 

757,677,5 

40     48-9 

37,719,290 

2-3 

613,883,270      38-0 

146,133,760 

90 

4,649,360 

•2 

68,334,360 

3-6 

1,618,397,670 

18S0.. 

497,822,640      47-2 

24,499,270 

2-4 

398,096,530      37-8 

95,687,550 

9-0 

6,610,620 

•6 

32,367,690 

3-0 

1,055,084,300 

1876.. 

20J,293,8 

20      23-0 

725,000 

— 

448,476,360      44-4 

60,449,110 

60 

1,095,320 

•1 

207,474,680 

20-5 

1,010,614,180 

*  Per  cent.  o£  Tot 

il  Liibilities 

or  Assets. 

t  Includes  Treasury  Xotes 

ind  Xotes  of  other  Banks.            X  Includes  special  war  taxes  il. 165,272,923. 

it  was  enacted  at  first  that  the  shareholders 
should  be  entitled  to  a  dividend  at  the  rate 
of  4|  per  cent. ;  that  the  excess  profit,  if 
any,  should  be  divided  equally  between  the 
shai'eholders  and  the  Government  until  the  reserve 
fund  reached  the  sum  of  60  million  marks 
or  three  millions  sterling;  and  that  after  that 
the  Government  should  receive  a  larger  share. 
As  the  charter  of  the  Bank  is  granted  for  only  10 
years  at  a  time,  all  these  arrangements  are  subject  to 
amendment  whenever  a  renewal  takes  place.  Accord- 
ingly, several  changes  have  been  introduced.  At  the 
present  time  the  shareholders  are  entitled,  first,  to 
a  dividend  at  the  rate  of  3^  per  cent. ;  then  20  per 
cent,  of  the  surplus  is  to  be  added  to  the  reserve. 
And,  finally,  whatever  surplus  remains  is  to  be 
divided  in  the  proportion  of  thi-ee-quarters  to  the 
Government  and  one-quarter  to  the  shareholders. 
The  result  is  that  at  the  present  time  the  Govern- 
ment's share  is  considerably  larger  than  the  share  of 
the  shareholders.  For  1914  the  Treasury  proportion 
was  42  million  marks,  as  against  18  millions  to  the 
shareholders,  while  for  1915  the  latter  took  16  millions 
and  the  Treasury  34  millions.  In  addition  to  all  this, 
the  law  requires  any  premium  on  new  sliares  sold  to 
be  au'ded  to  the  reseiTe. 

The  business  of  the  Bank  resembles  that  of  the 
Bank  of  England  and  the  Bank  of  France.  It  is,  in 
fact,  a  Government  bank  and  a  bankers'  bank,  though, 
of  course,  it  does  business  also  with  private  persons 
and  with  trading  firms  and  companies.  It  is,  moreover, 
a  note-issuing  bank.  When  it  was  originally  esta- 
blished at  the  end  of  1875  there  were  no  fewer  than 
33  note-issuing  banks  in  the  Empire.  Since  then  28  of 
them  have  lost  the  right  to  issue.  And  as  the  law  was 
specially  framed  to  eliminate  most  of  the  note-issuing 
banks,  and  give  a  monopoly  to  a  very  few,  it  was 
arranged  that  the  Eeichsbank  should  acquire  the  right 
to  increase  its  authorised  issue  by  the  amount  of 
the  lapsed  authorised  issue  of  any  and  every  one 
of  the  other  banks.  At  the  present  time  the  authorised 
issue  of  the  Eeichsbank  amounts  to  550  piillions  of 
marks,  or  27i  millions  sterling.  The  remaining  five 
smaller  issuing  banks  have  an  aggregate  authorised  issue 
of  68  million  marks,  or  £3,400.000.  Lastly,  the  Bank  is 
bound  to  open  branches  and  agencies  in  every  place 
v/hich  the  Government  designates.  It  has  covered  the 
Empire  very  widely  with  its  offices.  The  regulation 
of  the  note  issues  constitutes  the  most  complex  and 
the  most  peculiar  portion  of  the  law.  As  has  just  been 
said,  the  Bank  has  a  larr^e  autliorised  circulation. 
Secondly,  it  can  issue  notes  against  all  moneys  held, 
and  moneys  in  this  particular  ai'e  declared  to  consist  of 


gold,  whether  coined  or  in  bars,  silver,  Imperial 
Treasury  notes,  and  notes  of  other  banks.  Above  the 
aggregate  of  the  authorised  and  the  covered  circula- 
tion the  Bank  is  empowered  to  issue  notes,  provided 
it  pays  a  duty  to  the  Government  at  the  rate  of  5  per 
cent,  per  annum,  but  subject  to  the  condition  that  the 
notes  sliall  never  exceed  three  times  the  moneys  held. 
In  this  case  the  moneys  held  mean  Imperial  gold, 
•  silver,  nickel,  and  copper  coins,  together  with  the 
thalers  that  were  not  sold  when  the  silver  was  dis- 
posed of;  and,  lastly.  Imperial  Treasury  notes. 

Since  the  crisis    in   1911    a    reorganisation  of  the 
financial     situation    occurred    in     Germany.       Until 
the    Moroccan    incident    German    bankers    not    only 
lent  to  all  borrowers,  and  especially  to  their  own  indus- 
trial corporations,  but  they  borrowed  freely  from  any 
country  wliich  would  lend  money  to  them  at  rates  of 
interest   which   gave  them    a   good   margin    of   profit 
when  they  came  to  employ  it.      In  consequence  of 
the  Moroccan  incident  a  great  deal  of  French  money 
was  withdrawn    from    Berlin,    and    German    bankers 
found    themselves   face    to    face    with    the    task    of 
financing  a  large  number  of  industries  enjoying  great 
expansion    just    at    the    moment    they    were    called 
upon  to  repay  a  considerable   amount  of  the  funds 
they  had  used  in  the  past  for  this  particular  pui-pose. 
Hence  they  had  recourse  to  the  Imperial  Bank  for 
assistance,  and  in  1911  the  bills  held  by  the  Eeichs- 
bank  increased   from   1,337   million  marks  to   1,800 
million  marks.      The    outbreak   of    the    war    in    the 
Balkans  caused  them  in  1912  to  rise  further  to  2,046 
million  marks,  an  increase  in  two  years  of  no  less  than 
709    milhon  marks,    or   £35,000,000.         In   1913-14 
there   was    readjustment,    and    industrial    institutions 
previously  financed  by  bankers'  loans  appealed  to  the 
investing    public    for   funds    with    which    to  redeem 
their   indebtedness  to  bankers.        In  consequence   of 
this  readjustment,   the  bills    held    by    the    Imperial 
Bank  in  a  single  twelve  months  declined  539  million 
marks,    or  £2'7,000,000.     -Since  Germany's   declara- 
tion of  war  against  the  Entente  Powers  the  Eeichs- 
bank has  been  called  upon  to  finance  a  large  part  of 
the  Government's  war  expenditures,  and  has  done  so 
by  expanding  its  note  circulation,  until  at  the  present 
time  it  shows  an   increase,  compared   with  July  23, 
1914,    of    no    less    than    5,339,000,000     marks,    or 
£267,000,000.     Bank  of  Germany  notes  provided  the 
whole  of  the  money  for  the  War  until  the  first  German 
war  loan  of   £233,000,000  was  issued  in   September 
1914.     Moreover,  the  W'ar  has  brought  a  gi'eat  addition 
to  the  deposits  of  the  Eeichsbank,  and  this  money  has 
been    used    directly    and    indirectly    in   financing    the 
Government.      The  increase  in   the  Bank's    liabilities 
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since  July  1914  has  been  close  to  8,000,000,000  marks, 
or  £400,000,000.  The  gi^eat  assistance  which  the  Bank 
has  rendered  to  the  German  Government  since  the  War 
began  will  be  evident  from  the  following  contrast:  — 

Present  and  Pre-  War  Position  of  Imperial  Bank  of  Germany. 


that  the  world's  trade  demanded  a  greater  rather  than 
a  reduced  supply  of  the  metal:  — 
Gold  and  Silver  Moldings  of  the  Imperial  Bank  of  Germany. 


Liabilities — 

Capital      

Reserve  fund 
Notes  in  circulation 
Deposits    ... 
Miscellaneous 

Total  liabilities 
Assets — 
Cash  in  hand  ; 

Gold      

Silver    

Total  cash  ... 
Treasury  notes  ... 
Notes  of  other  banks 
Investments 
Other  securities  ... 
Bills  discounted  ... 
Advances  ... 

Total  assets ... 


Got.  7,  1916. 

Marks. 

180,000,000 

M4.-:.ili,000 

7,230,510,000 

S,31(i,33a,000 

244,471,000 


11,075,011,000        3,129,302,000    +7,946,309,000 1 


July  23,  1914.  Incur  Dec. 

Marks.  Marks. 

180,000,000  — 

74,479,000  +    129,777,000 

1,890,895,000  +5,3^9,050,000 

943,964,000  +2,272,375,000 

39,964,000  +    204,507,000 


2,492,932,000 
18,339,000 


1,356,837,000  +l,136,076,OO0( 
334,641,000  —  316,202,000 


2,511,271,000 

370,073,000 

17,037,000 

76, .308, 000 

021,928,000 

7,468,061,000 

10,933,000 


819,873,0001 

304.594,000 

23,069,000' 

254,511,000 

421,520,000 

+  6,717,169,000 

—   39,26  7,000 


Dec.  31 
1916  (Oct.  7) 
1916 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1900 
1895 
1890 
1880 
1876 


-Gold 

%o£ 
Marks.        Total. 


2,492,940,000 

2,443,180,000 

2,092,311,000 

1,169,971,000 

770,618,440 

727,760,000 

661,037,340 

681,056,020 

768,260,000 

497,540,000 

481,381,000 

696,389,000 

600,620,000 

670,943,000 


99-3 
98*7 
98-2 
80-9 
74-9 
72-2 
71-5 
74-4 
78-4 
70-7 
72-4 
74-2 
68-6 
66-9 


-Silver.-  - 

Marks. 

18,340,000 

32,080,000 

36,865,000 
276,832,000 
260,386,100 
280,078,360 
262,974,820 
234,124,220 
211,881,000 
206,630,000 
183,636,000 
207,191,000 
229.213,000 
282,134,000 


o£ 

Total. 

7 

1-3 

1-8 

19-1 

25-1 

27-8 

28-5 

25-6 

21-6 

29-3 

27-6 

25-8 

31-4 

33-1 


Total. 

Marks. 

2,511,380,000 

2,477,260,000 

2,129,676,000 

1,446,803,000 

1,037,034,640 

1,007,838,360 

924,012,160 

916,180,240 

980,141,000 

704,170,000 

665,017,000 

803,680,000 

729,839,000 

853,077,000 

758,695,780 

622.457.30 

600,599,710 


11,075,011,000        3,129,302,000    +7,946,309,000 


Since  the  War  began  the  stock  of  gold  in  the 
Bank  is  said  to  have  increased  about  £56,000,000, 
in  spite  of  considerable  exports  of  gold  to  pay  for 
imports.  Where  this  great  sum  of  gold  has  come 
from  is  an  enigma.  Doubtless  in  part  it  has  come 
from  the  Gei-man  people,  who  have  given  up  their 
gold  ornaments  in  order  that  the  gold  reserves  might 
be  strengthened,  and  in  part  from  circulation,  but 
in  part  it  is  believed  to  have  come  from  out  of  the 
stock  of  gold  held  by  the  Austro-Hungarian  Bank 
prior  to  the  War.  Since  the  War  began  no  return  of 
the  latter  institution  has  been  published.  From  the 
statement  below  the  great  accumulation  of  gold  by 
the  Eeichsbank  in  anticipation  of  war  will  be  evident. 
Indeed,  the  fitiancial  stringency  which  was  felt  over 
a  large  part  of  the  world  in  1913  and  early  in  1914 
arose   from   Germany's  imports   of  gold  at   the   time 


For  1915  the  Bank  made  a  net  profit  of  55,000,000 
marks,  against  67,000,000  marks  in  the  previous  year. 
The  dividend  distributed  on  account  of  1914  was 
10.24%,  against  8.43%  in  the  previous  year  and 
6.95%  in  1912.  For  1915  the  rate  was  reduced  to 
8.97%.  The  profits  of  the  Bank  in  recent  years  have 
been  as  follows  :  — 

Profits  of  the  Imperial  Bank  of  Germany. 

^—Dividend ,        Treasury 

Gross  Profit.  Expenses.*  Net  Profit.  Rate.  Proportion.  Reserve. 

Year.        Marks.        Marks.        Marks.        Marks.         %      Marks.  Marks. 

1916  273,144,030  217,635,521  55,509,409  16,142,000    8-97  34,446,680  4,920,941 
1914  133,298,813     66,288.119  07,010.69 1  18,432,000  10-24  42,497,486  6,071,069 
1913. ..83,452,880    32,837,000  50,616,080  15,174,000    8-43  31,020,660  4,431,610 
1912. ..69,787,440     32,330,820  37,406,620  12,610,000    6-95  21,774,640  3,110,660 
1911. ..57,203,400    29,669,800  27,533,600  10,513,000    5-86  14,863,520  2,123,360 
1910. ..57,433,620     29,701,000  27,728,620  11,664,000    6-48  16,071,460         — 
1909. ..53,411,840     30,330,340  23,081,500  10,494,000    5-83  13,586,120         — 
1903. ..65,614,580     28,578,100  37,036,420  13,936,000    7-77  23,052,300         — 
1907. ..82,550,400     30,236,760  52,313,640  17,802,000    9-89  34,510,210         — 
1906. ..64,205,920     23,943,020  40,363,900  14,796,000    8-22  33,472,160         — 
1903. ..45,247,280     19,840,920  25,406,360  11,070,000    6-15  11,339,780         — 

*  1915  inchules  special  war  t.ixos,  .■\r.  165,272,933.  hi.lu.ks  note  tax  as 
follows:  1914,  M.  1,040,936;  1913,  M.  3,674,320;  1913,  JI.  4,627,480;  1911, 
M.  2,734,100;  1910,  M.  3,931,200;  1909,  .M.  3,862,060 ;  1908,  .M.  2,664,440  ; 
1907,  Jl    6,600,700  ;   1906,  JI.  3,692,300  ;  1905,  M.  1,651,006. 


LONDON  AND  SOUTH  WESTERN 


BANK,  LIMITED. 


SUBSCRIBED   CAPITAL 
PAID=UP    CAPITAL 
RESERVE    FUND 


£3,000,000 
£1,200,000 
£1,350,000 


Hon.  FREDERIC  W.  ANSON. 

Sir  JOHN  H.  BETHELL,  B.uit.,  M.P. 

ARTHUR  BILBROUGH,  Esq. 

H 


DIRECTORS. 

SiK  J.  FORTESCUE  FLANNERY,  B.uit,  M.P. 
H.  H.  HAMBLING,  Esq. 
Right  Hon.  Lord  CLAUD  HAMILTON,  M.P. 
TYLSTON  HODGSON,  Esq. 


Head  Office:    170    FENCHURCH    STREET,    E.G. 

Stock  Exchaufie  Branch :  8  ANGEL  COURT,  E.G. 

The  Bank  has  over  200  Branches  throughout  the  Suburbs  and  in  the  Country. 

Every  description  of  Banking,'  Business  is  transacted.  The  numerous  Branches  of  the  Bank  afford  every  facility  for  the  transaction  of  business, 
and  customers  may  pay  iu  credits  at  any  Brancli,  for  transmission  to  any  other  Branch,  free  of  charge.  Arrangements  have  been  made  with  other 
Banks  to  act  as  Agents  in  all  important  towns  where  this  Bank  has  no  Branch. 

EXECUTOR   AND    TRUSTEE. 

The  Bank  has  powers  for  Hctin?  as  Execucor  and  Trustee  unJer  Wills,  Settlements,  &c.,  and  as  Trustee  for  Debenture- holders  aud  Custodian 
Tnitftt*.    Tue  Dauk  also  accepts  Powers  of  Attorney. 

Foreign  Branch  :  168  FENCHURCH  STREET,  E.G. 

The  Bank  issues  Drafts  and  Letters  of  Credit  on  all  the  Principal  Towns  of  the  World,  also  Circular  Letters  of  Credit,  Circular  Notes  and 
Travellers'  Che(i"ts  payable  at  all  the  Chief  Cities  abro.id  :  effects  Mail  and  Telegraphic  Transfers,  nndertakes  Foreign  Collections,  establishes 
iJocuiuentary  Credits,  and  RcnerHlly  conducts  any  form  of  Foreign  Uauking  Business. 


ROUEN. 


COX    AND    CO.    (FRANCE),    LIMITED. 

PARIS.  BOULOQNE.  HAVRE.  MARSEILLES. 

„         ,   .  f  Messrs.  Cox  and  Co.,  Bankers  and  Army  Accents. 

propneiors    y  London  and  South  Western  Bank,  Limited. 

Every  description  of  Banking  Business  in  France  is  transacted. 

Special  facilities  for  Bemittances  to  members  of  H.M.  Forces  in  France. 

H.   H.   HAMBLINQ,     General  Mmutaer. 
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IMPERIAL  BANK  OF   RUSSIA 

(BANQDE  DE  L'ETAT). 

Head  Office :  Petrograd. 
Capital — 
Subscribed  and  Paid  up  (all  of  which  is  owned 

by  the  Russian  Government)       Kbis.  55,000,000 

The  charter  of  the  Imperial  Bank  of  Eussia  was  granted 
in  1860  for  a  few  years,  and  ifc  has  since  been  frequently 
altered.  The  capital  of  55,000,000  roubles  has  been 
supplied  by  the  Government.  It  is  administered  by 
a  Governor,  two  Deputy-Governors,  and  a  Council, 
all  appointed  by  the  Government  and  removable 
by  it.  In  short,  it  is  a  department  of  the  Treasuiy. 
It  does  all  the  Treasury  financial  business.  And, 
of  course,  it  holds  the  Treasury  balances.  Before 
the  Bank  could  be  firmly  and  satisfactorily 
established  it  was  necessary,  in  the  first  place,  to 
bring  order  into  the  Eussian  finances ;  and,  in  the 
second  place,  to  reform  the  currency  Whether 
these  things  could  have  been  done  if  Eussia  had 
to  depend  upon  her  own  resources  it  is  needless 
now  to  inquire.  But  after  France  took  the  finances 
of  Eussia  under  her  protection  Eussia  was  able 
to  borrow  so  largely  and  so  freely  that  she 
was  in  a  position  to  endow  the  Imperial  Bank  with 
all  the  resources  requisite  and  at  the  same  time  to 
reform  the  currency.  The  Eussian  Government,  like 
so  many  other  impecunious  Governments,  had  paid 
its  way  largely  by  issuing  inconvertible  paper.  It 
decided  when  it  was  sure  of  the  help  of  France  to 
call  in  and  cancel  the  Government  paper.  There- 
fore, it  handed  over  to  the  Imperial  Bank  gold 
obtained  by  raising  loans.  The  Imperial  Bank,  on  its 
side,  called  in  the  Government  paper,  issuing  its  own 
paper  instead;  and,  of  course,  when  it  received  gold 
from  the  Government  it  handed  over  to  the  Govern- 
ment a  corresponding  amount  of  paper,  with  which 
the  latter  could  defray  its  expenses.  In  this  way  the 
reform  of  the  currency  was  effected  in  the  concluding 
decade  of  last  century.  The  rouble  was  fixed  at  its 
present  value  of  a  little  over  2s.  of  our  money,  and 
gold  was  declared  legal  tender.  The  Bank,  having 
thus  cleared  out  of  its  way  the  Government  paper  and 
become  the  sole  issuer  of  notes,  having  also  received 
from  the  Government  immense  masses  of  gold,  was 
in  a  position  to  discharge  the  functions  for  which  it 
was .  created.  The  gold  unit  is  the  rouble,  but  a 
five-rouble  piece  is  also  issued.  The  Bank  is 
bound  to  redeem  its  notes  in  gold  without  any 
limitation.  Furthermore,  their  redemption  is  guaran- 
teed by  the  whole  resources  of  the  Government.  In 
1898  the  maximum  coinage  of  silver  w-as  fixed  at  three 
roubles  per  head  of  the  population  and  the  legal-tender 
quantity  of  full-weight  silver  coins  was  restricted  to 
25  roubles.  The  silver  is  not  counted  as  part  of  the 
cover  for  the  notes.  All  gold,  however,  whether  in 
the  actual  possession  of  the  Bank,  or  the  Government, 
or  held  abroad  is  allowed  to  be  counted. 

Prior  to  the  present  War  the  fiduciary  note  issue  of 
the  Bank  was  restricted  to  300  million  roubles,  and 
beyond  this  sum  notes  had  to  be  covered  by  gold,  and 
as  the  stock  of  gold  was  as  much  or  more  than  the 
notes  in  circulation  the  power  to  make  this  fiduciary 
issue  was  kept  in  reserve. 

Since  the  present  War  began  necessarily  every- 
thing has  been  changed,  and  the  Bank  has  'been  called 
upon  to  render  all  the  service  it  was  capable  of  rendering 
to  llic  Eussian  Government,  and  its  note  circulation 
has  been  increased  from  1,634  millions  to  7,223 
millions  of  roubles.  Its  stock  of  gold  also  has  risen 
from  1,601  millions  to  3.226  millions.  The  Bank  has 
also  rendered  great  services  to  the  Russian  nation  by 
means  of  its  foreign  'balances.  The  closing  of  the 
Dardanelles  has  practically  stopped  Eussia's  power  to 
export,  and  purchases  of  goods  and  munitions  from 
abroad  and  foreign  interest  payments  have  had  to  be 
provided  out  of  the  foreign  balances  of  tlie  Bank  of 
Eussia  and  by  loans  raised  in  Paris  and  in  I,ondon. 


Hence  the  Bank  has  rendered  and  is  rendering  the 
most  valuable  assistance  to  the  Government  in 
financing  the  War.  Of  course,  when  the  War  is  over  ' 
steps  will  be  taken  to  fund  the  great  debt  of  the 
Government  to  the  Bank  and  to  reduce  the  notes  in 
circulation  to  a  normal  amount.  The  eSect  of  the 
War  on  the  Bank  will  be  evident  from  the  following 
contrast  of  its  position  prior  to  hostilities  and  at  this 
time: — ■ 


LIABILITIES. 

Notes  in  circulation     

Capit.al    ...         

Deposits... 

Treasury  accounts  current 
Special  accounts  and  **  consigna- 
tions "  

Current  accounts 

"  Mandats  non  acquittcs  " 

Interest  accmcd       

Miscellaneous     ... 

Total  Liabilities 


1910, 

Sept.  21. 

Ebls. 

7,22S, 720,000 

55,000,000 

18,149,000 

207,950,000 


1914, 
Julj  21.       Inc.  or  Dec. 
KbIs.  Rbls. 

1 ,034,111,000  +5,589,015,000 
55,000,000  — 

25,402,000  —         7,253,000 
502,019,000—    234,004,000 


514,121,000         334,851,000  +    179,270,000 


1,309,486,000 

28,213,000 

312,291,000 

359,090,000 


230,23-4,000  -f  1,073,252,000 

8,200,000  4-      19,953,000 

39,139,000  +    273,152,000 

25,009,000  +    334,021,000 


10,088,631,000     2,800,085,000  -f  7,227,940,000 


ASSETS. 

Gold         1, 

Gold  abroad       2 

Silver  and  copper         

Bills  discounted  and  otlicr  short 

term  securities 

Treasury  bonds  ..' 4, 

Loans  on  securities 

Loans  on  mercliandise 

Loans  to  "  ijistitutious  dc  credit 

populairc "     

Loans  to  farmers 

Loans  to  industry 

Loans  to  ilonts  de  Pi6t(i  de  I'etat 

Protested  bills  ...     •    ... 

Investments       

Miscellaneous     ... 

B, dances  of  provincial  brandies 


,653,707,000 

,0,54,947,1100 

95,408,000 

203,003,000 

,057,123,000 

419,731,000 

37,518,000 

04,189,000 

19,002,000 

7,111,000 

15,007,000 

1,014  000 

120,593,000 

152,275,000 

021,883,000 


1,001,137,000-      47,370,000 

143,955,000  -1-1,910,992,000 

73,825,000  +      21,583,000 

393,373,000  -    130,370,000 

Nil         -(-4,057,123,000 

121,349,000  -I-    29S,3?2,000 

54,202,000  —      10,744,000 


136,457,000  — 

19,597,000  — 

14,478,000  — 

18,538,000- 

2,753,000  — 

101,702,000  + 

150,403,000  — 


72,208,000 

635,000 

7,307,000 

3,531,000 

1,739,000 

24,801,000 
4,188,000 


22,700,000 -J-    699,177,000 


Total  Assets 


10,088,031,000 


2,800,085,000  -f- 7,227,940,000 

It  will  be  realised  that  the  gold  position  of  the  Bank 
is  a  very  strong  one.  Between  1900  and  1914  the 
stock  of  gold  rose  from  800  millions  of  roubles  to 
1,743  millions,  and,  notwithstanding  the  need  of  Eussia 
to  pay  out  its  foreign  gold  balances  for  goods  pur- 
ciiased  abroad,  it  now  amounts  to  3,226  millions  of 
roubles.  The  following  statement  shows  the  great 
increase  in  the  stock  of  gold  since  1861 :  — 


July  1 
1910 
1915 
1914 
1913 
1912 
1911 
1910 
1905 
1900 
1880 
1870t 
ISOlt 


Oold  and  Silver  Holdings  of  Imperial  Bank  of  Russia. 

Total. 
Bbls. 


Gold. 
Bbls. 


3,226,342,083 

1,078,827,995 

1,7-13,510,113 

1,007,230,412 

1,623,899,273 

1,481,387,079 

1,417,101,166 

1,101,385,873 

799,951,406 

2^4,510,854 

201,103,000 

81,743,000 


%ot 
Total. 

% 
97-7 
96'9 
9S-9 
9S-4 
95-1 
95-1 
94-6 
94-9 
91-0 
98-0 
90-3 
61-1 


Silver. 
Bbls. 


%of 
Total. 


70,382,419 
64,302,791 
73,393,015 
76,750,902 
79,492,847 
70,829,843 
81,077,343 
69,073,008 
79,803,738 
4,739,000 
21,058,000 
62,100,000 


Z-3 
31 
4-1 
4-6 
4-9 
4-9 
5-4 
5-1 
9-0 
2-0 
9-7 
38-9 


3,302,725,101 

1,733,130,786 

1,810,909,728 

1,084,043,314 

1,003,392,120 

1,568,217,623 

1,493,838,504 

1,100,404,481 

879,755,144 

239,255,864 

222,821,000 

133,843,000 


t  January  1. 


Profits  of  the  Banque  de  I'Etat  (Imperial  Sank  of  liussia). 


Tear  to  Gross 

Dec.  31                 Profits.  Expenses. 

Boubles.  Boubles. 

209,000,000t  34,700,000 

100,504,000  07,970,000 


1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1900 
1906 
1904 


31,574,000  39,353,000 

78,301,000  45,031,000 

60,902,000  30,400,000 

00,327,000  34,310,000 

45,824,000  27,090,000 

51,307,000  29,182.000 

00,081,000  33,624,000 

65,239,000  3-4,461,000 

44,896,000  20,710,000 

40,140,000  27,756,000 

*  l-Istimnted.             •(■  Of  thia   over 
negotiation  of  Treasury  Bonds. 


Net 
Profit. 
Boubles. 
124,300,000 
33,528,000 
42,221,000 
33,000,000 
20,442,000 
20,017,000 
13,728,000 
22,135,000 
33,500,000 
20,788,000 
18,179,000 
12,391,000 


Proportion  Paid 
, to  state- 


Amount. 

Boubles. 
11 8,000,000* 
31,000,000» 
40,160,000 
31,324,000 
24,845,000 
24,640,000 
17,340,000 
20,501,000 
22,161,000 
18,489,000 
10,489,000 
11,240,000 


%of 
Capital. 
214-54 
56-36 
73-00 
56-73 
45-17 
44-62 
31-54 
37-27 
40-30 
33-62 
29-98 
20-44 


100,000,000  roubles  resulted  from  the 


In  consequence  of  the  difficulty  in  supplying  ex- 
change in  sufficient  quantity  to  pay  for  Eussia's  im- 
ports wdth  her  exports  so  gi'eatly  reduced,  the  sterling 
value  of  the  rouble  has  greatly  declined.  Normally  it 
stands  at  94i  roubles  per  £10,  but  it  is  now  quoted  at 
152. 
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L 

iahilities  and  A 

ssets 

of  the  Banque   de  L'Etat  {Imperial  Bank  of  Eussia). 

LIABILITIES. 

Note's  in 

Treasury 

Depo'iits,  Current 

Branches 

Total 

, Capital.- 

— , 

, Circulation 

. — , 

, iccount. 

N 

^Accounts,  &,c.-^ 

, -Account.- 

. , 

^Miscellaneous.-^ 

Liabilitlea. 

July  1 

RbU. 

%* 

Rbls. 

%• 

Rbls. 

%• 

Rbls. 

%• 

Rbls. 

%• 

Rbls. 

%• 

Rbls. 

1916 

..  55,000,000 

•6 

6,638,346,6^5 

73-8 

30i,513,lS9 

2-3 

1,788,400,833 

19-9 

— 

303,523,061 

3-4 

8,981,811,737 

1915 

..  65,000,000 

10 

3,755,565,128 

71-4 

226,335,183 

4-3 

1,110,412,747 

21-2 

— 

— 

110,623,044 

2-1 

5,263,863,701 

1914 

..  65,000,000 

1*9 

1,630,374,479 

57-9 

491,003,361 

17-4 

671,078,877 

20-3 

2,152,394 

■1 

63,048,760 

J -4 

2,817,719,767 

1913 

..  65,000,000 

20 

1,469,246,079 

64-2 

637,896,456 

19-5 

654,996,000 

20-5 

31,629,896 

1-2 

70,646,638 

2-6 

3,709,415,069 

1913  . 

..  65,000,000 

2-3 

1,302,015,103 

52-8 

617,248,565 

20-9 

640,328,073 

21-9 

— 

— 

63,330,050 

2-1 

2,467,931,797 

1911  . 

..  65,000,000 

2-3 

1,199,512,169 

63-1 

435,593,485 

19-7 

530,640,373 

22-9 

_ 

_ 

70,440,131 

3-0 

3,311,191,363 

1910  . 

..  65,000,000 

2-8 

1,087,368,749 

54-4 

316,116,583 

10-8 

673,557,020 

23'7 

4,115,933 

•2 

61,639,769 

3-1 

1,998,118,709 

1905  . 

..  65,000,000 

3-3 

923,965,499 

55-7 

99,931,584 

6-0 

637,063,927 

32-4 

— 

_ 

42,334,488 

2-6 

1,658,900,493 

1900  . 

..  65,000,000 

4-3 

645,721,363 

42-5 

333,299,413 

18-1 

303,119,201 

30-7 

6,586,932 

•5 

49,820,716 

3-9 

1,385,547,683 

189.3t- 

..  29,193,000 

1-7 

1,017,681,000 

61-9 

176,563,000 

10-5 

403,031,000 

23-9 

_ 



34,614,000 

2-0 

1,691,107,000 

1890t. 

..  58,553,273 

20 

882,049.923 

63:1 

43,623,684 

3-1 

313,712,838 

22-6 

_, 

_ 

128,144,111 

9-2 

1,393,082,823 

1880t. 

.  28.289,580 

1-8 

1,078,0^0.151 

69-7 

— 

— 

359,120,260 

23-2 

_ 

_ 

81,770,272 

5-3 

1,547,278,363 

1870t. 

.  23,000,000 

2-3 

694,388,000 

63-8 

— 

— 

301,025,000 

25-9 

— 

_ 

30,233,000 

3-0 

1,009,346,000 

186lt. 

.  16,000,000 

20 

713,976,000 

89-3 

— 

— 

02,291,000 

7-8 

_ 

_ 

7,291,000 

1-0 

798,661,000 

ASSETS. 

C.ish,  Bullion,  Foreign 

_^      — Tn  vPctm  on  f  c-  ^ 

Loans  at  Call  and  at                Loins, 

. —  Short  XoticP —  AHpanpp-i    ito    — 

. Tlranphpe^    Jt'n 

-,       .—  nthpr  A«^'»*-'    - 

Total 
Assets. 
Ebls. 

Jalyl 

Rbls. 

.    « 

Rbls. 

%' 

'  RbU. 

0/  * 

RbU. 

%*■ 

Rbls. 

/o 

— ,       1 —  wtucr  d. 
Rbls. 

%• 

1916  .. 

.3,302,725.101 

33^8 

177,6J  1,636 

2-0 

307.871,85'-. 

4-1 

4,5!8,179,036 

504 

43J,3i:,194 

5'4 

190,073,724 

1-3 

8,931,311,737 

1915  . 

.1,733,130,786 

3J-I) 

131,108,134 

2-5 

413,236,462 

7-8 

2,359,080,610 

448 

510,500,264 

9-9 

100,680,406 

2-0 

5,263,836,701 

1914  . 

.  1,810,909,728 

6»-5 

103,306,457 

3-7 

406,130,9ej 

14-4 

308,113,236 

13-1 

— 

— 

120,207,378 

4-3 

2.817,719,767 

1913  .. 

.  1,684,043,314 

62-3 

114,988,588 

4-2 

483,496,515 

180 

300,603,728 

14-4 

— 

— 

34,180,924 

1-2 

2,709,415,069 

1913  .. 

.  1,603,392,120 

65-0 

126,001,246 

5-1 

383,961,603 

15-8 

301,862,562 

12-3 

23,763,244 

•9 

23,880,932 

•9 

2,467,931,797 

1911  .. 

1,558,217,522 

67-4 

126,107,012 

5-4 

205,219,880 

12-8 

378,616,316 

12-1 

22,178,087 

1-0 

30,762,006 

1-3 

3,311,191,363 

1910  .. 

.  1,503,575,490 

75-3 

76,085,490 

3-8 

174,304,852 

8-7 

214,344,668 

10-8 

— 

— 

27,303,209 

1-4 

1,998,118,709 

1905  . 

.  1,160,146,481 

7J-0 

50,969,769 

3-4 

155,039,344 

9-4 

202,075,871 

12-2 

30,293,771 

1-8 

62,876,263 

3-2 

1,658,900,498 

1900  . 

.     881,000,118 

68-7 

60,837,951 

3-9 

184,663,836 

14-3 

144,102,681 

11-2 

— 

— 

24,931,078 

1-9 

1,385,547,683 

189.5t.. 

.     918,271,000 

54-3 

41,822,000 

2-6 

217,809.000 

12-9 

145.153,000 

8-6 

— 

— 

365,050,000 

21-6 

1,691,107,000 

1890t.. 

491,297,023 

35-4 

57,733.071 

4-1 

116,143,414 

8-3 

92,703,267 

6-6 

65,459,203 

4-0 

681,733,838t 

41-6 

1,398,083,823 

1880t.. 

.     339,255,854 

15-5 

30,561,491 

1-9 

144,550,398 

9-4 

126,909,250 

8-2 

33,031,113 

2-4 

967,909,948} 

62-6 

1,547,273,363 

1870t.. 

.     223.821,000 

22-1 

8,609,000 

•9 

50,918,000 

5-0 

8  073,000 

4-3 

— 

— 

673,163,000 

67-2 

1,009,246,000 

1861t.. 

.     138,843,000 

16-8 

bt23,000 

•1 

32,143,000 

4-0 

15,683,000 

1-7 

— 

— 

617,968,000 

77-4 

798,661,000 

*   Percent,  of  Total  Liabilities  or  Assets. 

t  January  1. 

J  Including 

debt  without  interest  of  the  State  Treasury  for  Treasury  Bills. 

IMPERIAL  OTTOMAN  BANK. 

Central   Office :    Constantinople. 
London  OfSce  :  26  Throgmorton  Street,  E.G. 
Capital — 
^«<Aori'«e(iore(Jis«Ke(i,  500,000  Shares  of  £20  each  £10,000,000 
Paii  up,  £10  per  Sbare 5,000,000 

(No  reporls  for  1914  and  1915.) 

Although-  the  head  office    of    this    Bank  is  in  Con- 
stantinople   it    is    a    Franco-British    Bank.       Conse- 


quently its  business  in  England  is  going  on  as  usual, 
but  it  is  not  allowed  to  carry  on  business  with  Turkey. 
The  official  announcement  authorising  it  to  continue 
its  business  in  England  was  as  follows:  — 

"  Sir  William  Blender  announces  that  the  Secretary 
of  State  for  "Home  Affairs  has  granted  an  amended 
licence  dated  the  30th  of  November,  1914,  in  the  sub- 
joined terms,  to  tlie  Imperial  Ottoman  Bank  and  the 
National  Bank  of  Turkey  in  substitution  of  the  re- 
stricted licence  issuc-d  on  the  5th  of  November. 


tONDON& 
LANCASHIRE  f 

FIRE 

INSURANCE  COMITY 


SECURITY    -    £6,349,479. 

Hcci^cnts  *  five  *  /llbarine 

Head  Offices:    j    '^-    "^^^    S^'^^^'^'    LIVERPOOL. 
I  155,     LEADENHALL     STREET.    E.G. 

Branches  in  all  Important  Towns  and  Cities  throughout  the  World. 
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"  In  pursuance  of  the  powers  conferred  on  me  by 

the  Aliens'  Eestriction  (Corisolidation)  Order,  1914, 
made  on  the  9th  day  of  September,  1914,  under  the 
Ahens'  Eestriction  Act,  1914,  I  hereby  permit  the 
Imperial  Ottoman  Bank,  the  National  Bank  of  Tur- 
key, to  carry  on  banking  business  at  all  their  estab- 
lishments situated  within  the  United  Kingdom, 
subject  to  the  following  limitations,  conditions,  and 
supervision:  — 

"  (1)  No  transactions  shall  take  place,  directly  or 
indirectly,  with  the  establishments  of  the  said  Banks 
situated  in  enemy  territory,  or  with  any  persons 
resident  in  enemy  territory. 

"  (2)  All  transactions  carried  out  under  this  per- 
mission shall  be  subject  to  the  supervision  and  control 
of  a  person  to  be  appointed  for  the  purpose  by  the 
Treasury,  who  shall  have  absolute  discretion  to  refuse 
to  permit  any  payment  or  transaction  that  may 
appear  to  him  to  be  contrary  to  the  interests  of  the 
nation. 

"  This  permission  may  be  modified  or  revoked  at 
any  time  by  the  Secretary  of  State. 

"  The  pel-mission  granted  by  me  on  the  5th  day  of 
November,  1914,  is  hereby  revoked  as  from  the  date 
hereof. ' ' 

The  early  financial  history  of  Turkey  is  a  story  of 
chaos  and  confusion,  for  which  the  customs  and  laws 
of  the  Turkish  people  are  largely  responsible.  The 
effects  of  Oriental  profusion  have,  moreover,  been 
accentuated  from  time  to  time  by  a  number  of  unsuc- 
cessful wars  which  seriously  impoverished  the  country. 
Until  the  Crimean  War  the  otiier  nations  of  Europe 
had  no  special  interest  in  the  finances  of  Turkey,  the 
involved  condition  of  which  effectively  stopped  the 
investment  of  foreign  money  in  the  country.  But 
the  desire  of  Russia  to  annex  the  country  entirely 
changed  the  situation  both  politically  and  finan- 
cially— and  at  the  commencement  of  the  Crimean 
War  in  1854  a  Turkish  loan  for  £3,000.000 
was  floated  in  London  with  the  guarantee  of  Great 
Britain  and  France.  This  was  followed  in  1855  by 
a  second  guaranteed  loan  of  £5,000,000.    The  interest 


of  the  British  people  in  Turkey  thus  became  financial' 
as  well  as  political,  and  in  1856,  at  the  close  of  the 

Crimean  War,  a  British  bank  with  the  title  of  the 
Ottoman  Bank  was  opened  in  Constantinople  with  a 
capital  of  £500,000,  fully  paid  up,  in  £20  shares. 
With  the  Money  markets  of  England  and  of  Prance 
thus  opened  to  her,  Turkey  began  to  borrow  on  a 
great  scale,  and  new  loans  were  issued  in  quick 
succession  up  to  1877.  The  increasing  financial 
mterest  thus  created  caused  the  Turkish  Government 
to -accept  proposals  for  the  creation  of  a  State  Bank, 
and  accordingly,  in  1863,  a  national  bank  was  formed 
by  an  Anglo-French  group  with  the  title  of  the 
Imperial  Ottoman  Bank.  In  this  Bank  the  business 
of  the  Ottoman  Bank  was  merged  on  the  basis  of 
one  £20  share  for  two  shares  of  £10.  The  authorised 
capital  of  the  new  institution  was  £2,700,000,  and  its 
paid-up  capital  £1,350,000.  Its  charter  was  for  a 
period  of  30  years  to  1893.  The  administration  of  the 
new  Bank  was  placed  in  the  charge  of  a  Council  in 
Constantinople,  the  members  of  which  were  selected 
by  a  general  committee  composed  of  French  and 
English  directors  resident  in  Paris  and  in  London. 
The  three  administrators  in  Constantinople  were  to  be 
approved  by  the  Ottoman  Government.  The  office 
of  the  Director-General  is  in  Constantinople,  but  the 
annual  meetings  of  the  Bank  are  held  in  London. 
Beyond  the  head  office  in  Constantinople  the  Bank 
has  always  had  branches  both  in  Paris  and  in  Lon- 
don. The  duties  of  the  Bank  include  aU  those 
appertaining  to  a  national  institution.  It  is  authorised 
to  issue  notes  which  are  legal  tender  throughout  the 
Ottoman  Empire,  to  receive  the  revenues  of  the 
Government,  to  manage  the  Debt,  and  to  carry  on 
a  general  banking  business.  The  duties  of  the  Bank 
have  been  by  no  means  easy.  The  opening  of  the 
London  and  Paris  markets  to  Turkish  loans  caused 
the  Ottoman  Government  to  borrow  very  large  sums 
of  money,  and,  in  consequence  of  the  heavy  expendi- 
tures incun-ed  during  its  War  with  Russia  in  1877-79, 
and  the  loss  of  some  of  its  provinces,  it  was  for  a 
time  unable  to  meet  the  interest  on  its  obhgations; 


Liabilities  and  Assets  of  The  Imperial  Ottoman  Bank. 


LIABILITIES. 


Deo.  31 

1913  ... 
1912  ... 
1911  .., 
1«10  ... 
\909  ... 
1908  .., 
1907  ... 
1906  .. 
1905  .. 
1900  .. 
1895  .. 
1890  .. 
1880  ... 
1870  .. 
1884  ... 
1856  .. 


Capital 
Paid  up. 
Amount. 

£ 
5,000,000 
5,000.000 
5,000,000 
6,000,000 
5,000.000 
5,000,000 
5,000,000 
5,000.000 
5,000,000 
6,000,000 
6,000.000 
5.000,000 
5,000,000 
2,025,000 
1,350,000 
361,550 


Statutory 
Reserve, 
Amount. 

£ 

1.260,000 

1,2.50,000 

1,250,000 

1,260,000 

1,019,700 

998.193 

946,200 

893,871 

817,451 

672,695 

626,040 

318.846 

3,671,002» 

186,118 

18,663 


Total  Capital 
.^and  Reserve.-^ 

%of 
Amount.  Total. 

£        % 

6,250.000  26-0 
6,260,000  29'0 
6,250,000  24*5 
6,250,000  25-3 
6.049,700  26"2 
5,998,193 
5,946,200 
0,893,871 
5,847,451 
5,673,695 
5,526,040  29-5 
6,318,846  38'1 
8,671,002 
2,211,118 
1,368,668 
361,550 


30-7 
28-3 
26-3 
29-5 
36-0 


76-0 
32-1 
30-7 
49-3 


Notes  in 

-Circulation.-^  ^ 

%of 

Amount.  Total. 

£  o^ 

*  /o 

1,069,241  4-4 
1,116,755  5-1 
1,021,850    4-0 

916,808    3-7 

844,683    3-7 

840,011  4-3 
1,090,764  5-2 
1,181.760  5-3 
1,142,003    5-8 

846,170 

635,785 

666,017 

123,468 

62,301 

6,760 


Deposits 

for  Fixed  Terms 

-fTurliey&Eg.vpt.- 

%  of 

Amount.  Totii. 

£  % 

1,222,097  5-0 


5-4 
3-3 
4-8 
1-1 
•9 
•1 


1,163,887 

1,036,106 

1,094,116 

1,198,598 

1,236,650 

1,359,376 

1,363,028 

1,270,664 

959,779 

1,072,913 

1,019,993 

264,482 

163,497 

408,151 


5-4 
4-0 
4-4 
5-2 
6-3 
6-4 
6-0 
6-5 
6-0 
5-8 
7-3 
2-2 
2-3 
9-2 


Current 

Accounts  of 

.^  ,.-Sundries.^ 

%of 
Amount.   Total. 

£  % 

13,462,122    55-7 

10,935,643 
14,157,461 
14,417,175 
13,224,406 

9,865,341 
10,382,329 
10,518,809 

9,184,280 

6,323,622 

9,813,961 


Bills 
,^Payable.-s 
%  of 
Amount.    Total. 


Profit 
^Balance.-^       Total 
%  of  Liabilities. 
Amount.  Total.  Amount. 


50-8 
55-5 
58-3 
57-4 
50-4 
49-4 
47-0 
46-4 
40-2 
52-3 


5,011,660  35-9 


1,752,809 

3,733,147 

1,543,336 

340,315 


15-4 
54-2 
34-6 
46-4 


£ 

1,766,767 
1,703,248 
2,534,370 
1,648,673 
1,244,272 
1,101,204 
1,704,233 
2.904,610 
1,863,456 
1,632,119 
1,374,935 
1,626,397 
258,919 
484,010 


/o 
7-3 

7-9 

10-0 
6-3 
5-4 
5-6 
8-1 

13-0 
9-4 

10-4 
7-3 

10-9 
2-3 
7-0 


i,849  19-9 


£ 

384,467 
383,522 
494,521 
494,833 
492.991 
632,055 
640,768 
645,266 
485,177 
310,483 
346,493 
429,786 
343,391 
239,170 
242,665 
31,480 


% 
1-6 
1-8 
2-0 
2-0 
2-1 
2-7 
2-6 
2-4 
2-4 
2-0 
1-8 
3-0 
3-0 
3-6 
5-5 
4-3 


Sundry  reserves. 


ASSETS. 


Sec.  31 

1913 
1913 
1911 
1910 
1909 
1903 
1907 
1906 
1905 
1900 
1896 
1890 
1880 
1870 
1864 
1856 


Cash  in  Hand 
at  Constantinople 
—and  at  Branches.^ 
%of 
Amount. 
£ 
4,327,600 
6,256,959 
6,391,026 
3,296,764 
3,246,100 
3,621,093 
3,467,959 
2,310,417 
2,709,369 
2,064,743 
1,337,655 
1,105,279 
481.492 
849,453 
416,885 
112,898 


Total. 

/o 

17-9 

24-4 

21-1 

13-3 

14-1 

18-S 

16-5 

10-3 

13-7 

13-1 

7-0 

7-9 

4-2 

12-3 

9-4 

15-4 


^Investments.--^ 
%of 
Amount. 

£ 
2,881,979 
3,316,570 
3,913,544 
4,826,577 
3,693.4.58 
3,195,079 
3,165,328 
4,369,944 
4,344,763 
3,078,980 
4,665,230 
4,149,492 
62,1,318 


Total. 

% 
12-0 

15-4 
15-3 
19-5 
16-0 
16-3 
15-0 
19-5 
21-9 
19-6 
24-9 
29-7 
5-5 


Loans  at  Gall  and 

,— at  Short  Notice.-^ 

_%  of 

Amount. 

£ 

2,006,906 

1,346,883 

1,358,070 

3,146,103 

5,545,468 

1,633,632 

1,555,442 

1,824,254 

1,910,348 

688,719 

225,331 

658,734 

998,425 


Total. 

/o 

8-3 

6-3 
5-3 
12-7 
24-0 
8-3 
7-4 
8-2 
9-7 
3-7 
1-2 
4-8 
8-8 


-Bills  Receivable.-^ 
%of 
Amount. 

£ 
4,233.213 
2,690,292 
3,482,317 
3,063,311 
3,00.3.727 
3,203.443 
3,084,873 
3,386,968 
2,177,681 
1,012,957 
1,173,379 
1,402,838 
694.368 


-Advances.- 


Total. 

% 
17-5 

12-5 

13-7 

12-4 

13-0 

16-4 

14-7 

15-1 

11-0 

6-4 

6-3 

10-0 

6-1 


335,639     44-4 


Amount. 
£ 

10,392,439 
8,633,934» 

11,055,869» 

10,099,327 
7,293,493 
7,643,593 
9,491,039 

10.367,845 
8,418,728 
8,774,496 

11,242,695 
6,568,936 
8,544,636 
5,013,974t 
4,030,972* 
383,746 


%of 
Total. 
% 
43-0 
40-0 
43-4 
40-9 
31-7 
39-1 
45-1 
45-8 
42-5 
55-7 
59-9 
47-0 
.  74-9 
87-3 
90-5 
37-7 


Bank 
.- Premises,  &c.-s 
%of 


Amount. 

£ 

311,741 

297,417 

292,481 

289,572 

272,405 

366,555 

259,028 

247,915 

232.342 

224,880 

126,035 

77,331 

60,832 

30,817 

6,472 

11,032 


Total. 

% 

1-3 

1-4 

1-2 

1-2 

1-2 

1-4 

1-3 

1-1 

1-2 

1-5 

•7 

•6 

•5 

•4 

•1 

V6 


•  Including  participations  in  advancas  to  the  Government,  £896,413,  1911 ;  £335,561,  1911 
t  Including:  Bills  Receivable. 


,  and  statutory  »dvanca  to  the  Government  £1,389, 


£ 

24,143,684  ' 
21,642,055 
26,493,307 
24,721,654 
23,054,650 
19,553,384 
21,023,669 
22,397,344 
19,793,031 
15,744,773 
18,769,131 
13,962,599 
11,403,071 
6,893,243 
4,454,329 
733,345 


Total 

As,sets. 
Amount. 

£ 

24,143,684 

21,642,056 

25,493,307 

24,721,654 

23,054,650 

19,653,384 

21,023,669 

22.397,344 

19,793,031 

15,744,773 

18,759,131 

13,962,599 

11,403,071 

6,893,243 

4,464,.329 

733,345 

504,  1912. 
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and  although  arrangements  were  made  for  the  colleo- 
tion  of  the  assigned  revenues  by  the  Caisse  de  la 
Dette,  only  a  part  of  the  interest  has  been  forth- 
coming. Hence,  ever  since  1879  the  Bank  has  had 
to  deal  with  an  impecunious  Government.  WTien 
one  considers  the  difficulties,  one  has  to  recognise 
that  the  administration  of  the  Bank  has  been  wonder- 
fully successful,  both  in  earning  profits  and  in  build- 
ing up  its  existing  extensive  business. 

In  1875  the  Austro-Ottoman  Bank  was  acquired, 
and  the  nominal  capital  of  the  Imperial  Ottoman 
was  increased  from  £4,050,000  to  £10,000,000, 
its  paid-up  capital  was  raised  from  £2,025,000 
to  £5,000,000,  and  several  Austrian  members 
were  added  to  its  general  committee.  In  making 
this  agreement  the  directors  decided  to  dis- 
tribute the  whole  of  the  resei-ves  in  dividend,  and  in 
consequence  of  this  the  Bank  fell  upon  troublous 
times  during  the  Eusso-Turkisli  War,  and  for  three 
years  had  to  suspend  its  dividends.  After  that,  how- 
ever, it  built  up  its  reserve  steadily  until  in  1910 
it  rose  to  the  statutory  sum  of  £1,250,000.  In  1895 
the  Government  extended  its  charter  for  12  years 
from  1913  to  1925. 

Its  business  showed  substantial  expansion  until 
the  Eusso-Turkish  War,  but  the  set-back  then  given  to 
the  country  brought  about  a  serious  contraction  of 
deposits.  During  the  eighties  there  was  substantial 
recovery,  and  the  deposits  gi'ew  from  £2,000,000  in 
1880  to  over  £6,000,000  in  1890.  In  the  next  few 
years  there  was  fresh  expansion,  and  by  1895  its 
deposits  were  nearly  £11,000,000.  The  Bank  then 
suffered  an  exceptional  misfortune,  and  in  1900  its 
deposits  were  no  more  than  £7,000,000,  from  which 
they  rose  to  over  £15,000,000  in  the  j-ears  immedi- 
ately preceding  the  invasion  of  Tripoli  by  Italy.  At 
the  end  of  1912  the  deposits  had  dropped  to 
£12  000,000,  and  at  the  end  of  1913  they  had  re- 
covered to  nearly  £15,0n0.0()0  in  spite  of  tlie  War 
between  Turkey  and  the  Balkan  Powers.  Since  then 
no  report  has  been  issued. 

,  Since  1879  the  rate  of  dividend  has  never  been  less 
than  5%,  and  in  the  six  years  to  1911  it  was  9%.  In 
1912  and  1913  it  was  7%.  Since  the  War  be,?an  with 
Turkey  no  distribution  has  been  made.  The  dividends 
paid  by  the  Bank  since  1863  have  been  as  follows  :  — 

IHndend$  Paid  by  Imperial  Ottoman  Bank. 


Beyond  the  Ordinary  shares  there  are  216  Founders' 
shares.  Its  statutes  provide  that  after  10%  of  the 
net  profit  has  been  added  to  the  reserve  fund,  and 
provision  made  for  a  dividend  of  5%  to  the  share- 
holders, the  balance  is  to  be  distributed  as  follows : 
5%  to  the  Founders'  shares,  5%  to  the  administratoi-s 
of  the  Bank,  and  the  remaining  90%  to  the  share- 
holders. As  soon  as  the  statutory  reserve  is  equiva- 
lent to  one-fourth  of  the  pai-d-up  capital  additions  to 
the  resen-e  cease  to  be  obligatory.  The  reserve 
attained  the  statutory  amount  in  1910.  The  profits 
of  the  Bank  and  to  whom  they  were  fiaid  will  be 
evident  from  the  following:  — 

Profits  of  the  Imperial  Ottoman  Bank. 


Tear 
ended 
Dec.  31 

1913  ... 

Net 
Profit. 

£ 
362,067 

—Dividends.^ 
Amount.  Eate 

£          °' 
350,000        7 

Bonus  to 

Founders 

and 

Administrator 

£ 

11,207 

Reserre, 
Invest., 
Deprn., 
.     &c. 
£ 

Carried 
Forward 

£ 
23,260 

1912   ... 

361,223 

350,000 

7 

11,122 

— 

22,400 

1911   ... 

472,220 

450,000 

9 

22,222 

— 

22,299 

1910  ... 

476,211 

450,000 

9 

22,521 

— 

22,301 

1909   ... 

483,800 

450,000 

9 

23,380 

_ 

19,611 

1903  ... 

515,073 

450,000 

9 

21,357 

51,507 

9,191 

1907  ... 

519,927 

450,000 

9 

21,793 

51,993 

16,983 

1906  ... 

523,287 

450.000 

9 

22,096 

52,329 

20,841 

1905  ... 

464,200 

400,000 

8 

16,778 

46,420 

21.979 

1904  ... 

397.460 

350.000 

7 

10.771 

39,746 

20,977 

Tear. 

%      Tear. 

% 

Tear 

0/ 

Tear. 

%       Tear. 

% 

1913.., 

7         1903 

6i 

1892 

7 

1883 

15         1872 

14 

1912... 

7         1901 

6 

1891 

7 

1881 

15         1871 

13J 

1911... 

9        1900 

5 

1890 

7 

1880 

5         1870 

10 

1910... 

9         1S99 

5 

1889 

5 

1879 

5         1869 

13 

1909... 

9         1898 

5 

1S8S 

S 

1878 

nil       1868 

12J 

1908... 

9         1897 

5 

1S87 

5 

1877 

nU       1867 

11 

1907... 

9         1896 

5 

1SS6 

5 

1876 

eU       1866 

9 

1906... 

9         1895 

S 

1885 

6 

1675 

5         1865 

10 

1906... 

8         1B94 

8 

1884 

8 

1874 

56i«     1864 

IS 

1904... 

7         1893 

7 

1883 

10 

1873 

10         1863 

16 

1903... 

6} 

•   Div 

per  £10  share  of  £5  12j 

Sd.  (inc 

luding  £1  14j.  6<f. 

,  the  asset  of  reserve 

fund  distribution). 

INDUSTRIAL  BANK  OF  JAPAN, 
LIMITED. 

Head  Office :  Tokyo. 
Capital— 

Authorised       Yen  17,500,000 

Paid  vp,  350,000  Shares  of  Yen  50  each  17,500,000 

Price  of  Share,  Yen  58^^.     Dividend,  5|  %.        Yield,  4.69%. 

In  addition  to  its  paid-up  capital  the  Bank  has  made 
several  issues  of  Debentures  bearing  interest  between  4  per 
cent,  and  6  per  cent.,  amounting  in  the  aggregate  to 
Yen  62,443,500.  The  Bank  is  empowered  to  issue  Deben- 
tures to  the  extent  of  10  times  its  paid-up  capital. 

The  Japanese  name  of  the  Industrial  Bank  of 
Japan  is  the  Nippon  Kogyo  Ginko.  It  was  esta- 
blished in  1902  by  the  Government  of  Japan  under 
the  provisions  of  a  special  enactment  passed  by  the 
Imperial  Diet.  It  is  incorporated  for  a  period  of  50 
years  from  1902,  but  is  entitled  to  an  extension  of 
the  term  with  the  sanction  of  the  Government.  It 
conducts  the  following  ti'ansactions  : — (1)  Makes  loans 
on  the  security  of  national  loan-bonds,  prefectural  and 
municipal  loan-bonds,  or  Debentures  and  shares  of 
companies ;  (2)  subscribes  for,  or  takes  over  by  trans- 
fer, national  loan-bonds,  prefectural  and  municipal 
loans  or  Debentures  of  companies ;  (3)  receives  deposits 
of  money,  and  undertakes  the  custody  of  goods  en- 
trusted  to  it  for   safe  keeping;    (4)   undertakes   trust 


ITALO-BELGIAN   BANK 


{Banqiie   Itjlo-Belgc  Socii-te  Anonymc). 


SUBSCRIBED  CAPITAL  

CALLED  AND  PAID-UP-CAPITAL 
RESERVE  AND  AVAILABLE  SURPLUS 

Head  Office 

London     Agency:    6    PRINCES 
Bankers  :     LONDON     COUNTY     AND 

Biumhes  : 

ARGENTINE  :  Buenos  Aires.        URUGUAY  :   Montevideo.        BRAZIL  :  Sao  Paulo,  Rio  de  Janeiro,  Santos,  Campinas. 

CORRESPONDENTS    IN    ALL    THE    PRINCIPAL    PLACES    OF    SOUTH    AMERICA. 

The  Bank  transacts  every  description  of   Banking   Business.      Bills    and  Documentary  Bills    negotiated,  advanced  upon,  or  sent  for 
collection.      Drafts,  Letters  of  Credit  and  Cable  Transfers  issued  on  Branches  and  Correspondents. 


Frs.  25.000,000 

13,756,250 

3,318,148 

ANTWERP. 

STREET,    E.C. 
WESTMINSTER     BANK. 
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business;  (5)  discounts  bills;  (6)  makes  loans  on  the 
security  of  estates.  In  1902  the  Bank  purchased  from 
the  Imperial  Japanese  Government  national  bonds 
having  a  face  value  of  Yen  50,000,000,  and  sold  them 
to  a  London  syndicate  formed  in  October  of  that  year. 
In  1905  the  law  of  the  Bank  was  amended  in  order 
to  enable  it  to  extend  its  business  to  Korea,  Man- 
churia, &c.  In  March  1906  the  Bank  concluded  an 
agreement  with  the  Government  of  Korea  for  a  loan 
of  Yen  10,000,000,  and  in  the  following  July  was 
commissioned  by  the  City  of  Tokyo  to  issue  a  muni- 
cipal loan  amounting  to  £1,500,000."  In  1908  an  issue 
of  Debentures  was  offered  for  subscription  in  London 
and  in  Paris,  the  total  amount  being  £2,000,000, 
one-half  being  offered  in  each  city,  the  price  in  London 
being  fixed  at  97  per  cent.  The  growth  of  the  in- 
stitution may  be  seen  from  the  statement  herewith  of 
the  liabilities  and  assets  for  each  year  since  its  start. 
During  the  half-year  to  December  1915  the 
unfavourable  condition  of  the  Money  market  in  Japan 
whicli  pi-evailed  during  the  first  half  of  the  year 
li'ecoming  still  more  intensified,  bankers  and  financial 
houses  had  in  their  hands  a  large  amount  of  money 
which  could  not  be  employed,  and  although  the  rate 
of  interest  on  deposit  money  was  lower,  the  half- 
year's  operations  were  unsatisfactory  to  bankers  and 
financial  houses,  considerable  decrease  in  earnings 
being  noticeable  everywhere.  A  similar  state  of 
affairs  occurred  during  the  first  half  of  1916,  the 
Money  market  showing  no  signs  of  improvement,  and 
again  money  ruled  very  cheap,  so  that  taken  altogether 
the  twelve  months  to  June  30,  1916.  was  an  unfavour- 
able time  foi-  bankers,  and  bhe  net  profit  of  the 
Industrial  Bank  of  Japan  fell  from  Yen  1,289,714  to 
Yen  1,068,443.  The  dividend  was  reduced  from  6i% 
to  5J%.  We  set  out  herewith  the  profit  record  for 
each  year  since  1907:  — 

Profits  of  the  Industrial  Bank  of  Japan,  Limited, 

Reserve, 
Year  Invest., 

Depm.,  Carried 
&c.     Forward. 


ended 

Gross 

Juno  30 

Profit. 

Ten. 

1916  ... 

6,923.753 

1915  ... 

5,830,840 

1914  ... 

5,490,048 

1913  ... 

5,02S,32G 

1912  ... 

4,727,764 

1911   ... 

4,531,730 

1910  ... 

4,334,086 

1909  ... 

3,811,897 

1908  ... 

3,711,426 

1907  ... 

3,640,423 

,   •  While 

allocatincr 

transferred 

from  speci 

Net 
Expenses.    Profit. 

Ten.  Ten.  Yen. 

4,855,310  1,068.443  962,500 
4,541,126  1,289,714  1,137,600 
4,187,754  1,302,294  1,093,750 
4,662,890  465,436  1,137,500 
3,046,458  1,682,296  1,400,000 
2,853,633  1,678,097  1,333,014 
2,676,904  1,657,182  1,300,000 
2,089,309  1,722,583  1,300,000 
2,035,714  1,675,712  1,269,450 
2,303,798  1,336,625  1,070,900 


Dividend.—, 
A.mt.     Hate. 
% 
5i 
6i 
6i 
6i 
8 
8 
8 
8 
7? 
7i 


Yen 
124,400 
148,700 
136,366 
175,000* 
300,000 
350,000 
355,000 
421,000 
414,800 
261,100 


Yen. 
6S.244 
76,701 
73,188 

44,009 
61,713 
66,630 
64,448 
62,860 
61,398 


this   amount  to  reserve  a   sum   of 
!al  reserve  and  dividend  equalisation 


Yen    803,050    was 
reserve. 


The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  6.1%;  to  capital  and  resen^e 
combined,    5.5% ;    and    to    total    working   resources, 

Qo/ 


INTERNATIONAL  BANKING 
CORPORATION. 

Head  Office :   60  Wall  Street,  New  York. 
London  Office :  36  Bishopsgate,  E.G. 
Capital — 

Issued,  32,500  Shares  of  $100  each  ...    $3,250,000 

Price  of  Share,  161J.        Dividend,  6%.       Yield,  £3  15«.  Sd. 

The  Corporation  was  organised  in  1901  under  the 
laws  of  the  State  of  Connecticut,  one  object  being  to 
compete  with  Enghsh  banks  for  Eastern  exchange 
business.  It  is  practically  the  pioneer  of  the  branch 
banking  system  in  the  United  States,  and  it  early 
established  its  own  offices  in  San  Francisco,  Mexico, 
China,  Japan,  Philippine  Islands,  and  India,  and  later 
in  the  Canal  zone.  Panama,  the  total  number  of  offices 
open  at  the  present  time  being  16.  In  1904  the 
goodwill  and  business  in  the  Orient  of  the  Guarantee 
Trust  Company  of  New  York  was  acquired,  which  left 
the  International  Banking  Corporation  the  sole 
American  bank  conducting  business  in  the  Far  East. 
The  construction  of  the  Panama  Canal  opened  up  a 
demand  for  banking  facilities  in  the  Isthmus,  and  this 
has  been  met  by  the  three  branches  of  the  Corporation 
in  the  Canal  zone.  Under  American  governance  the 
Philippine  Islands  are  rapidly  developing  their  natural 
resources,  assisted  by  a  hberal  programme  of  railway 
extension.  Though,  as  the  name  implies,  the  opera- 
tions of  the  Bank  are  international  in  character,  it 
also  conducts  a  local  banking  business  in  New  York. 
This  was  done  by  the  acquisition  of  a  controlling  in- 
terest in  the  National  Shoe  and  Leather  Bank,  while 
in  addition  a  charter  was  obtained  from  the  State  of 
New  York  in  1903,  incorporating  the  International 
Bank  under  New  York  laws,  the  shares  of  which  are 
nearly  all  held  by  the  International  Banking  Corpora- 
tion. Though  undertaking  ordinary  banking  trans- 
actions ^at  those  centres  where  it  is  established  by  a 
branch  institution,  the  main  purpose  with  which  the 
Corporation  was  founded,  namely,  the -financing  of 
the  international  movements  of  merchandise,  continues 
to  be  the  principal  object  of  its  activities.  In  1902 
its  deposits  practically  reached  $4,000,000;  by  1905 
they  had  increased  to  $12,500,000,  and  by  1910  to 
$17,600,000.  They  have  since  been  in  excess  of 
$■20,000,000,  amounting  at  June  30,  1916,  to 
$-26,800,000.  The  progress  made  by  the  institution 
may  be  seen  from  the  statement  herewith  of  liabilities 
and  assets. 

For  1906  and  1907  profits  were  sufficient  to  per- 
mit of  the  payment  of  a  dividend  of  4  per  cent,  per 
annum.  But  from  1908  to  1912  it  was  necessary  to 
suspend  the  dividend.  The  worst  year  was  1910, 
when  a  debit  balance  of  $229,675  was  shown,  reducing 
the  surplus  from  $355,119  to  $125,444.  More 
profitable  years  were  secured  in  1911  and  1912,  which 


Liahililies  and  Assets   of  The  Industrial  Bank  of  Japan,   Limited. 


LIABILITIES. 

Funds  in  Trust 

.a 

Capital 

Reserve 

Total  Capital 

Debentures 

and  Other  Sums 

Total 

V 

Paid 

up. 

Pund-i. 

^and  Reserve.^ 

^ Issued. , 

..-Deposits,  &C.-S 

^Due  by  the  Bank. 

■^  ^Profit  Balance.^ 

LiabiUties.            J 

June  30 

Yen. 

Yen. 

Yen. 

%• 

Yen.          %• 

Yen.          %• 

Yen.         %• 

Yen. 

%* 

Yen. 

liilO   ... 

17,500,000 

l,9.S7,2DO 

1;MS7,2ii(i 

16-7          6:;. 791,800    54-3 

20,184.095    17-2 

13,231.760      1V2 

088.087 

■6 

117,385,938           H 

1915  ... 

17,500,000 

1,850,800 

19,350,800 

16-5           ( 

2,443,300    53-2 

20,341,939    17-3 

14,445,263      12-3 

777,805 

•7 

117,369,107           ^1 

1914   ... 

17,500,000 

1,709.600 

19,209,600 

19-6          62,33  ',200   53-4 

17,470,841    17-7 

8,296,803       8-5 

7  41, .550 

•8 

98,102,994           ^1 

1913  ... 

17,600,000 

1,590,944 

19,090,944 

20-6           52,158,000    56-3 

12,392,867    13-4 

8,486,088      9-1 

511,635 

•6 

92,639,624           ^| 

1913  ... 

17,600,000 

3,094,000 

19,594,000 

23-6           53,518,000    64-5 

3,966,123      4-8 

4,911,973      6-0 

944.009 

1-1 

82.934,110           ^1 

1911  ... 

17,500,000 

1,794,000 

19.294,000 

20'9           41,678,000    45'2 

7,622,268      8-2 

22,647,427    24-5 

944,727 

1-2 

92,186,422          ^H 

' 

1910  ... 

16,250,000 

1,489,000 

17,739,000 

23-6 

53,101,000    53-1 

8,842,863    14-2 

1,676.491      2-7 

921,631 

1-4 

62,280,984          ^1 

1906  ... 

2,500,000 

276,300 

2,776,300 

17-1 

8,805,000    54-1 

4,376,160    2S-9 

191,134      1-1 

124,602 

•8 

16,272, 

386 

1902  ... 

2,500,000 

— 

2,500,000 

97-1 

—             — 

63,491      2-5 

—          — 

11,473 

•4 

2,674,972 

ASSETS.! 

Japan 

Local 

Shares 

Differences  on 

Bank 

0a.sh  in  H 

and  & 

Govt. 

Loan 

Treasury 

and 

Total 

[iOans  at  Call  and 

Bills 

Loans, 

Subscription  of 

Premises, 

^at  Bankers.-^ 

Bonds. 

Bonds. 

Bills.   .  Debentures. 

^Securities.^  ^ 

atShortNotira.^ 

^Di-!Counted.^  .-Advances,  &c.->. 

—Debentures.^ 

. &o. , 

Yen.    %• 

Jnne  SO       Yon. 

%• 

Yen. 

Ten. 

Yen, 

Yon. 

Yen.        %• 

Yen.         %• 

Yen.        %« 

Yen.         %• 

Yen.      %• 

1916  . 

..      404,266 

•3 

11,228,066 

10,611,819 

6,274,618 

6,801,629 

33,9111,031    28-8 

7,,')01,7O<     6-4     : 

!l.iW0.Sil3     25-3     43 

,100.!i80    37-0 

1,932 

801     1-7 

680,253    •& 

1916 

..  2,743,711 

2-3 

13,778,272 

8,364,300 

1,400,000 

6,818,219 

28,360,791    24-1 

8,855,738      7-6 

32,019,904     27-3     43,047,010    36-7 

2,0111,941     1-7 

321,952     J 

1SI4 

..      300,827 

•2 

11,487,962 

6,809,228 

— 

5,247,141 

22,644,331    23-0 

6,931,204      7-1 

30,863,077    31-5     3 

5,516,318    36-2 

1,841,430    1-9 

106,177    -1 

lais 

..      066,938 

•7 

12,370,667 

6,786,692 

— 

6,149,701 

23,306,860   25-2 

10,548,508    11-4 

20,685,043     22-3     3 

5,370,531    38-2 

1,947,982    2-1 

114,662    •% 

1S12 

..      609,389 

•7 

11,461,991 

5,004,616 

1,400,000 

4,828,186 

23,694,091    28-7 

11,192,431    13-5 

16,931,032    20-4     2 

8,497,868    34-3 

1,894,049    2-3 

114,050   •! 

Itll 

..       976,709 

10 

12,488,999 

6,126,168 

6,000,000 

5,290,639 

27,904,096    30-3 

2,057,492      2-2 

10,793,252    11-7     48,351,744    52-6 

1,981 

,500    2-2 

121,029    "1 

ISIO 

..       816,283 

1-3 

10,607,467 

6,392,100 

2,300,000 

6,260,549 

25.450,122    40-9 

612,901        -8 

4,712,186      7-8     2 

8,919,679    46-4 

1,742 

,000    2-8 

127,913    -2 

1«08 

..      210,106 

1-3 

3,411,113 

3,614,253 

— 

3,265,632 

10,180,898   62-6 

3,169,936    19-4 

273,326       1-7 

2,311,911    14-2 

— 

— 

125,911    -8 

U02 

13,339 

•s 

306,37« 

— 

591,000 

— 

896,375   34-8 

494,106    19-2 

—            — 

1,169,000    45-4 

— 

— 

2,162    •» 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

t  Total  assets  the  same  as  total  liabilitiL!^. 

October  21,   1916.] 
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Liahiltties 

and  Assets  of 

The  I 

nternational  Banking  Corporation. 

LIABILITIES. 

Not 

es  in 

Commercial       Acceptances,  Hills 

Capital 

Eeserve 

Total  Capital        Circulation    Time  and  Demand 

Credit                and  Accounts 

Profit 

Total 

Paid  up. 

Funds,  ^and  Reserve 

-,,  ^in  China.-,  , 

Deposits. 

— ^   ^- 

Acceptances.-,    ,. Payable. ^ 

^Balance 

■~> 

Liabilities. 

Jane  30 

* 

«    . 

%• 

■S 

%' 

r              /o                    ■? 

%• 

« 

%• 

* 

1916    .. 

3,250,000 

3,250,000 

0,500,000    1V9    675,205 

1-2      2t 

,877,115 

49-2 

2,570,015     4-7       17,234, 

i(;5    31-6 

7  79,275 

1-4 

64,636,635 

1915    .. 

.     3,230,000 

3,250,000 

6,500,000    17-3    465,915 

1-2     2: 

,119,875 

S8-8 

2,034,960     5-6         5,381, 

;45   14-3 

1,058,050 

2-8 

37,690,045 

1914     .. 

.     3,250,000 

3,250,000 

6,500,000  15-7    575,985 

1-4      2 

},659,290 

49-7 

6,448,680  15-6         6,301, 

792    15-4 

913,773 

2-2 

41,369,420 

1913     .. 

.     3,250,000 

3,250,000 

0,500,000    15-4    593,47C 

1-4      2 

,267,705 

52-7 

5,33 

7,213  12-6         6.777,810    16-0 

783,210 

1-9 

42,249,810 

1913     .. 

.     3,250,000 

3,250,000 

6,500,000    17-1    477,76C 

V3       20,487,140 

53-8 

4,140,350  10-9         6,889,940   15-5 

558,290 

1-4 

38,063,480 

1911     .. 

.     3,250,000 

3,250,000 

6,500,000    17-5    237,157 

•6       2C 

,392,792 

54-7 

4,62 

1,348    12-4         5,222, 

650    14-0 

316,083 

•8 

37,293,339 

1910     .. 

.     3,250,000 

3,250,000 

6,500,000    20*0    169,306 

•5       17,080,019 

54-5 

2,656,720      8-2         5,324, 

724    16-4 

125,444 

•4 

32,462,213 

1903     .. 

.    3,250,000 

3,250,000 

6,500,000    20-0       — 

—         12 

,535,090 

38-S 

3,331,924    10-3       10,022 

600    30-9 

82,200 

•1 

32,472,426 

1902t  .. 

3,391,500 

3,391,600 

6.783,000    41-3       — 

—           3,990,596 

24-3 

—           —          5,361,344    33-9 

84,797 

•5 

16,419,737 

Gash  in  Hand 

Demand  Loans            Customers' 

Bills  an 

d 

ASSETS. 

and  at  Local 

Securities, 

Time  Loans  and 

and                    Liability 

for 

Remittances  and 

Total 

^Depositories.-, 

^Investments.-N      ^Billa  Discounted.-, 

^ Advances. ^     ^Acceptances.-, 

^Sundry  Accounts 

-^      Assetd. 

June  30 

S 

%* 

s- 

%• 

S 

o/  • 
/o 

$ 

%'                 « 

%• 

* 

7o' 

« 

1916 

9,339,175      17-1 

4,370,510 

7-8 

7,7:i5,130 

14-2 

12,872, 

095 

23-6         2,5  70,615 

4-7 

17,843,110 

3  2-6 

54,636,035 

1915 

9,725, 

250     25-9 

4,029,500 

12-3 

5,576,190 

14-8 

6,053 

,790 

16-1         2,084,960 

5-6 

9, .520,353 

25-3 

37,590,045 

1914 

7.665, 

425      18-5 

4,692,300 

11-3 

6,488,346 

13-3 

6,647,191 

16-1         6,448,580 

15-6 

10,417,578 

25-2 

41,359,420 

1913 

0,763, 

070     16-0 

6,547,525 

13-1 

0,332,380 

150 

6,590,375 

13-3         6,327,215 

12-6 

12,680,246 

30-0 

42,249,410 

1913 

5,643,103      14-8 

5,742,630 

15M 

6,289,473 

16-5 

5,934 

750 

15-6         4,140,350 

10-9 

10,303,170 

27-1 

38,053,480 

1911 

0,034,411      16-2 

4,945,486 

IJ-3 

10,615,853 

28-2 

3,816,658 

10-2         4,624,348 

12-4 

7,336,683 

19-7 

37,293,339 

1910 

4,037, 

298      12-4 

4,841,285 

14-9 

8,199,765 

25-3 

3,889 

743 

12-0         2,650,719 

8-2 

8,827,403 

27-2 

32,452,213 

1905 

5,169, 

283      15-9 

6,000,344 

15-4 

3,529,445 

17-0 

4,103,939 

12-6         3,331,924 

10-3 

9,337,491 

28-8 

32,472,426 

1902t 

1,913, 

182      11-6 

1,421,979 

8-7 

1,139,014 

7-0 

2,010,749 

12-2            — 

— 

9,934,813 

60-5 

16,419,737 

•  Per 

cent,  of  Tota 

Ltabilities 

or  Assets. 

t  December  31. 

permitted  the  surplus  to  be  increased  to  $558,290  at 
the  end  of  1912.  In  1913  dividends  were  resumed, 
and  5  per  cent,  was  paid  for  the  year  to  June  30, 
1913 ;  for  the  twelve  months  to  June  1914  the  divi- 
dend was  phiced  on  a  6%  basis,  and  this  was  main- 
tained for  the  twelve  months  to  June  30,  1915,  in 
which  period  a  profit  of  $339,277  was  secured,  as 
compared  with  $309,312.  In  1916  the  dividend  was 
maintained  at  6^  in  spite  of  a  bad  vear,  the  carry- 
fciward  being  reduced  from  $960,000  to  .$680,000. 
The  profit  and  dividend  figures  are  appended:  — 
Profits  of  the  InteTnational  Banking  Corporation  since  1906. 


Year  ended 
Jime  30 

1910... 
1915... 
1914... 
1913... 
1912... 
1911... 
1910... 

1909 

1908 

1907 

1900 

*  After  milking 
premises. 


Net 
Profit. 


^-Dividend. —>, 
Amount.      Rate. 


Carried 
Balance.   Forward. 


%  S 

—  Dr.273,775 

6        144,277 

6        114,312 

143,671 

242,206 

190,640 

NUDr.229,675 

Nil  10,060 

Nil       120,814 

4  52,162 

4 


S 

Nil 
NU 


...  Dr.  83,775*  193,000 

339,377  195,000 

309,312  195,000 

306,171  162,500 

242,206  — 

190,640  — 

...Dr.  229,675  — 

10,060  — 

126,814  — 

117,162  65,000 

148,882  65,000 
pccial  provision  of    $1,000,000  to  write   down   E.ink 


S 

681,775 
900,550 
816,273 
701,961 
658,290 
316,084 
125,444 
355,119 
345,059 
218,245 
166,083 


IRVING    NATIONAL   BANK. 

Head   Ohice :    Woolworth  Building,  New  York  City, 

U.S.A. 

Office   of  London  Representative :    Pinner  Hall,   Old 

Broad  Street,  E.G. 

.liitlinrised  rind  Jn/iued,  40.000  Shares  of  ^100  each,      OO 

fully  paid  (no  fuithor  liabilitv)  U,0     ,000 

Price  'per  Share.  l!lO.  Dividend,  8%.  Yield,  421%. 

The  Irving  National  Bank,  now  one  of  the  largest 
banks  of  New  York,  is  an  amalgamation  of  four 
national  banks,  all  of  which  were  founded  before  the 
Civil  War.  The  four  were  the 'New  York  Exchange,  the 
Irving,  the  Mercantile,  and  the  Nassau,  the  chief  being 
tlie  New  York  Exchange  Bank,  which  was  founded  in 
1851,  and  ranks  as  the  first  Stats  Bank  in  New  York 
City  to  apply  for  a  National  Charter.  The  Irving 
Bank  was  founded  in  1852,  while  the  Mercanti'e  came 
into  existence  two  years  earlier,  being  organised  in 
18.50.  The  Nassau  Bank  was  founded' in  1853.  In 
February  1907  the  New  York  Exchange  and  the  Irving 
National  were  amalgamated,  taking  the  name  of  the 
Irving  National  Exchange  Bank.  The  business  of 
tlie  Mercantile  Bank  was  taken  over  in  1912,  increas- 
ing the  assets  of  the  institution  to  $50,000,000.  The 
business  of  the  National  Nassau  Bank  was  acquired 
in  May  1914,  and  by  the  end  of  that  year  the  total 
assets  were  over  $65,000,000.  By  means  of  the 
various  amalgamations  the  capital  has  risen  from 
$300,000  in  1900  to  $4,000,000  at  the  present  time, 
while  the  surplus  and  undivided  profits  are  nearly  as 
large,   reaching  a    total   of    $3,855,000.       This   total 


capital  and  surplus  is  as  much  as  $7,855,000,  or 
7.7%  of  the  total  liabilities.  The  main  growth,  how- 
ever, may  be  seen  from  the  increase  in  deposits.  As 
recently  as  1900  they  were  only  $3,300,000,  and  in 
1906  they  were  nearly  $9,900,000;  at  June  30,  1916, 
they  reached  a  total  of  $89,700,0U0,  which  compares 
with  $62,000,000  at  June  1915.  Of  the  total  assets, 
now  valued  at  over  $101,000,000,  no  less  than 
$40,400,000  are  in  bills  discounted,  forming  a  propor- 
tion of  nearly  4.0%  to  the  total,  while  loans  reached  a 
total  of  $22,800,t)00.  The  cash  now  amounts  to 
$15,100,000,  or  15%  of  the  -total  assets,  while  banks 
and  exchange  amount  to  $10,700,000  and  invest- 
ments to  $9,200,000.  The  growth  of  the  institution 
may  be  seen  from  the  table  herewith  of  the  liabihties 
and  assets  for  various  years  since  1895. 

CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA, 

38    BISHOPSGATE,    LONDON. 


Incorporated  by  Royal  Charter. 


CAPITAL  ...    £1,200,000 
RESERVE   FUND    .    £1,800,000 


COURT    OF 

Sir  MONTAGU  CORNISH  TURNER, 
Chairman . 

Sir  HENKY  STEWART  CUNNING- 
HAM, K.O.I.E. 
THOMAS  COTHBERTSON,  Esq. 
Sir  ALFRED  DENT,  K.O.M.G. 


DIRECTORS. 

WILLIAM        HENRY        NEVILLE 

GOSOHEN,  Esq. 
The    Right    Hon.    LORD    GEORGE 

HAMILTON,  G.C.S.L 
WILLIAM   FOOT  MITCHELL,  Esq. 
LEWIS    ALEXANDER   WALLACE, 

Esq. 


T.  H.  WHITEHEAD, 
T.  PHASER, 


I  ifanagers.  W.  E.  PRESTON,  Siih-Manager. 


AGENCIES    AND    BRANCHES. 


AMRIT.SAR 

BANGKOK 

BATAVIA 

BOMBAY 

CALCUTTA 

CANTON 

CEBU 

COLOMBO 

DELHI 

FOOCHOW 

HAIPHONG 

HANKOW 


HONG  KONG 

ILOILO  I  IPOH 

KARACHI 

KLANG 

KOBE 

KUALA   LUMPUR 

MADRAS 

MALACCA 

MANILA 

MEDAN 

NEW  YORK 

riiKlNG 


PENANG 

PUKET 

RANGOON 

SAIGON 

SEREMBAN 

SHANGHAI 

SINGAPORE 

SOURABAYA 

TAIPING  (F.M.S.) 

TAVOY 

TIENTSIN 

YOKOHAMA 


BANKERS. 

THE  BANK  OF  ENGLAND. 

THE  LONDON  OITY  AND   MIDLAND  BANK,  LIMITED. 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED. 

TUB  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LIMITED. 

THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 


The  Corporation  buy  ami  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  piiyahle  at  the  iii'<ive  ARonoicH  antl  Branches,  ami  transact  general 
Banking  business  connected  with  the  East.  Depof.it6  of  money  are  received  for 
fixed  periods  at  ru'fs  uhicl)  may  be  a>cerlaincd  on  nppiiciition ;  interest 
payable  half-yearly,  30th  June  and  3ist  December.  On  Current  Accounts  interest 
ts  allowed  at  2  per  cent,  per  auuuui  on  the  minimum  monthly  balances  provided 
they  do  not  fall  below  £200. 
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Liabilities 

md  Assets  of  The  Irving  National  Bank. 

LIABILITIES. 

Jane  30 
1916    ... 

Capital. 

..    4,000,000 
...    4,000,000 

Surplus  and 
Profits  (Net). 

3,855,043 

Total  Capital 
r-and  Surplus.^ 

s         %• 

7,855,043         7-7 

Kotes  in 
^.-Circulation.^ 

640,000          0°6 

,-Deposits, 

S 
89,692,417 

i-c.^ 
8^*4 

,— Acceptances. 
3,347,894 

3-3 

Total 
Liabilities. 

$ 
101,535,354 

1915     ... 

3,767,355 

7,757,355 

10-8 

740,000 

1-0 

62,123,782 

86-5 

1 

235,667 

1-7 

71,856,804 

1914     ... 

...     4,000,000 

3,468,648 

7,468,648 

11-4 

1,562,400 

2-4 

56,482 

,312 

86-2 

— 

■ 

65,613,362 

1913     ... 

...    4,000,000 

3,265,420 

7,265,420 

14-5 

1,586,200 

3-2 

41,229,399 

82-3 

~~ 

— 

50,0ol,01tf 
1  f\  jj-\-i   E-ij 

1912     ... 

...    2,000,000 

1,628,663 

3,528,663 

7-1 

1,098,390 

2-2 

44,774,461 

90-7 

— 

— 

49,401,514 
36,979,383 

fit     p-j-i-t     £*fyr* 

1911     ... 

...     2,000,000 

1,881,630 

3,881,630 

10-5 

800,000 

2-2 

33,297,753 

87-3 

— 

— 

1910     ... 

...    2,000,000 

1,646,824 

3,646,824 

11-6 

794,200 

2-5 

27,060,642 

85-9 

— 

— 

31,601,666 

1909     ... 

...     2,000,000 

1,441,120 

3,441,120 

11-4 

794,600 

2-6 

25,600,009 

86-0 

— 

— 

29,735,729 

1908     ... 

...    2,000,000 

1,304,998 

3,304,998 

12-6 

800,000 

3-0 

22,248,977 

84-4 

— 

— 

26,353,975 

1907     ... 

...    2,000,000 

1,103,165 

3,103,165 

13-4 

909,290 

3-9 

19,037,566 

82-7 

— 

— 

23,050,021 

1906     ... 

...    1,000,000 

895,973 

1,895,973 

15-1 

636,100 

5-1 

9,982,726 

79-8 

— 

— 

12,513,799 

1905     ... 

...     1,000,000 

887,161 

1,887,161 

15-1 

612,600 

5-0 

9,983 

,362 

79-9 

— 

■ — 

12,483,123 

1900     ... 

300,000 

100,937 

400,937 

9-9 

260,000 

6-4 

3,381,441 

83-7 

— 

— 

4,042,378 

1395     ... 

...        300,000 

94,200 

394,200 

16-9 

90,000 

3-9 

1,863,930 

79-2 

— 

— 

2,338,120 

ASSETS. 

Cash  in  Hand, 
Specie,  Legal 
Tenders  and 

^Bank-Notes.^ 

s         %• 

16,160,699      15"0 

Banks  and 

U.S.  and 
other  Bonds, 

Bills 

Liability  of 
Customers  for 

Total 

nneSO 
1916 

^Exchange.-^ 

8             %* 

10,787,594      10-6 

^Stocks, 
$ 
9,255,486 

tS:c.-^            ^Discounted.—, 

%*             s          %• 

9-1           40.449,279      39-9 

^Loans.— 

s        %• 

22,819,465     22-4 

^Acceptances.-^       Assets, 

S               %*              $ 
3,062,841        3-0     101,535,354 

1915 

13,732,226 

19-1 

7,085,539 

99 

1,819,633 

2-S           39,533,464 

55-0 

8,652,252 

12-0 

1,063,701 

1-5 

71,856,804 

1914 

12.242,616 

18-7 

7,539,696 

11-5 

3,263,903 

5-0           30,475,046 

46-5 

11,992,071 

18-3 

— 

— 

65,513,362 

1913 

9,638,835 

192 

6,429,544 

12-8 

4,282,023 

8-6           24,369,104 

48-7 

6, 

)61,514 

10-7 

— 

— 

50,081,019 

1912 

9,290,495 

18-8 

5,754,857 

11-7 

4,003,965 

8-1           20 

248,371 

41-0 

10,103,826 

20-4 

— 

— 

49,401,614 

1911 

6,795,197 

18-4 

5,327,802 

14-4 

2,217,829 

6-0.        17 

229,148 

46-6 

6,409,407 

14-6 

— 

— 

36,979,383 

19J0 

5,850,038 

18-6 

3,990,529 

12-6 

2,325,814 

7-4  '        15,237,110 

48-4 

4,098,186 

130 

— 

— 

31,501,666 

1909 

5,249,424 

17-7 

4,604,250 

15-5 

1,428,194 

4-8          13 

757.992 

46-2 

4,695,869 

15-8 

— 

— 

29,735,729 

1908 

5,132,200 

19-5 

2,809,318 

10-7 

1,696,730 

6-4          12 

598,883 

47-8 

4,116,845 

15-6 

— 

— 

26,353,975 

1907 

4,470,627 

19-4 

2,434,726 

10-5 

1,651,941 

7-2          11 

237,601 

48-8 

3, 

255,126 

14-1 

— 

— 

23,050,021 

1906 

2,341,084 

18-8 

988,415 

7-9 

780,679 

6-2             6,670,963 

53-3 

1,732,658 

13-8 

— 

— 

12,513,799 

1905 

2,048,992 

164 

1,490,119 

11-9 

848,704 

6-8             5 

379,144 

43-1 

2 

716,164 

21-8 

— 

— 

12,483,123 

1900 

680,510 

14-3 

6,'52,431 

15-7 

305,308 

7-6             1,656,274 

38-5 

967,855 

23-9 

— 

— 

4,043,378 

1895-      ... 

680,801 

24-9 

200,470 

8-8 

353,728 

151 

974,461 

41-7 

222,601 

9-5 

— 

— 

2,338,121 

*  Per  cent,  of  Total  Liabilities  or  Assets. 


Substantial  growth  has  also  occurred  in  the  profits, 
and  for  1915  the  gross  profit  reached  a  total  of 
$2,427,000,  as  compared  with  $2,310,000  for  1914, 
but  in  consequence  of  a  greater  corresponding  rise  in 
expenses  the  net  profits  were  $506,000,  as  against 
$538,000.  Since  1908  the  dividend  has  been  main- 
tained at  8%,  and  substantial  sums  have  been  carried 
foi-ward.  The  profit  record  since  1905  is  as  follows:  — 

Profits   of  the  Irving  National  Bank. 

Special      Balance 


Tear  to 
Dec.  31 

1916  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  .., 

1906  ... 

1905  ... 


Gross 

Profit. 

S 

2,427,650 

2,310,891 

2,019,036 

1,481,753 

1,276,483 

1,264,384 

1,049,051 

1,000,577 

843,590 

284,620 

411,739 


Espen-ses. 

S 
1,920,983 
1,771,926 
1,443,498 
1,197,414 

906,042 

834,947 

720,632 

673,913 

600,167 

338,275Dr.  S3,''SS 

299,448      102,291 


Net 
Profit. 

S 
506,667 
638,966 
676,538 
384,338 
309,541 
419,437 

338,419  160,000 

336,664  160,000 

243,433   40,000 

60,000 

80,000 


■Dividends  Appropria-   Carried 
Amt.  Bate      tions.      Forward. 


320,000 
330,000 
320,000 
240,000 
160,000 
160,000 


880,000 


833,002 
646,335 
427,370 
171,832 

—  1,007,494 

—  797,95  3 

—  538,516 

—  370,097 

—  203,433 
35,674     — 

_     139,330 


ITALO-BELGIAN    BANK. 

,-  Head  Office:  Antwerp. 

London  Agency:   6  Princes  Street,  E.C. 
Capital —  Fes, 

SubscTibgd      25,000,000 

Paid  tip  13,766,250 

The  head  office  of  this  Bank  is  at  Antwerp,  and  in 
consequence  of  the  hostile  occupation  of  Belgium  it 
has  not  been  possible  to  hold  the  general  meetings 
of  shareholders  for  the  pm'pose  of  approving  and 
adopting  the  yearly  balance  sheets.  During  this  time 
the  Bank  has  confined  its  business  to  South  America 
and  has  opened  a  branch  at  Buenos  Ayres.  No 
resources  are  invested  in  Belgium.  The  following  is 
a  statement  of  accounts  as  at  June  30,  1915 — the  last 
published :  — 


LIABILITIES. 
Capital  paid  up 
Reserve  fund 

Capital  and  reserve 

Deposits,  current  accounts,  &c 

Bills  for  coilection 

Acceptances 

Surplus    


Total 


ASSETS. 


Cash         

Bills  receivable  ... 

Investments 

Advances 

Bank  premise?  ... 

Total 


Frs. 
13,756.260 
308,196 

14,064.446 

69,972,494 

13,074,530 

4,326,681 

3,009,963 

104,448,003 


39,048,72  7 
36,011,010 

1,333,279 
34,267,631 

3,787,466 

104448,003 


Proportion  of 
Total 

% 

13.1 

.3 


13.4 

67.0 

12.5 

4.1 

3.0 

100.0 


27.8 
34.5 

1.3 
32.8 

3.6 


MECHANICS  AND  METALS  NATIONAL 
BANK. 

Office:    20  Nassau  Street,  New  York  City,   U.S.A. 

Capital — 
Authorised  and  Issued,  60,000  fully-paid  Shares  of 

S;100  (no  liabiUty) $6,000,000 

Price  per  Share,  Til.  Dividend,  12%.  Yield,  4:!%. 

In  part  through  absorptions,  and  in  part  through 
the  natural  growth  of  its  business,  the  Mechanics  and 
Metals  National  Bank  has  now  become  one  of  the 
great  banks  in  New  York,  with  deposits  of 
$180,000,000.  Until  about  the  year  1900  its  de- 
posits did  not  exceed  $14,000,000,  and  in  1904  the 
Leather  Manufacturers'  National  Bank  was  purchased, 
and  in  1910  the  National  Copper  Bank  was  taken 
over.  Prior  to  that  time  the  title  of  the  institution 
was  the  Mechanics  National,  the  Bank  having  'been 
formed  as  long  ago  as  1810.  In  May  1914  the  Fourth 
National  Bank  was  acquired.  The  result  of  all  these 
acquisitions  has  been  a  vast  addition  to  its  business, 
the  deposits  having  increased  over  twelvefold  in  20 
years.  To  take  care  of  the  greater  business  the 
capital  has  been  increased  since  1900  from  $2,000,000 
to  $6,000,000,  and  the  surplus  has  also  risen  from 
$2,000,000  to  $6,000,000,  while  the  undivided  profits 
have  accunmlated  from  a  few  hundred  thousand 
dollars  to  $3,760,000.  Hence  at  the  end  of  June 
last  the  total  capital,  surplus  and  undivided  profit 
reached  $15,760,000,  against  $4,293,000  in  1900. 

The  Bank  employs  most  of  its  money  in  loans 
and  discounts,  but  it  possesses  over  $6,000,000  of 
United  States  Government  bonds,  as  well  as 
$12,500,000  of  other  investments.  Its  note  circula- 
tion is  rather  under  $5,000,000.  At  the  end  of  June 
its  cash  amounted  to  over  $28,900,000,  representing  a 
proportion  to  deposits  of  16%.  The  liabilities  and 
assets  of  the  Bank  and  the  great  increase  in  recent 
years  will  be  evfdent  from  the  statement  herewith. 

With  the  growth  of  business  in  proportion  to 
capital  the  dividends  have  steadily  increased.  From 
1880  to  1904  dividends  were  distributed  at  the  rate 
of  8%  per  annum.  From  July  1904  to  1907  the 
dividends  were  at  the  rate  of  10%  per  annum,  and 
since  1907  auarterly  dividends  at  the  ratie  of  12%  per 
annum  have' been  paid,  while  since  1910  the  undivided 
profits  have  risen  from  $2,095,000  to  $3,768,000. 
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Liabilities  and  Assets    of  The  Mechanics  and  Metals  National  Bank. 


LIABILITIES. 

OapitsI 
Paid  up. 
( 

6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 


Juno  30 
1916  ... 
1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 


1905  ...  3,000,000 
1900  ...  2,000,000 
189.->  ...     3,000,000 


Surplus 
Fund. 
$ 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
6,000,000 
3,000,000 
2,000,000 
2,000,000 


Undivided 
ProQts. 

i 

3,768,401 

3,360,737 

2,374,027 

3,112,839 

2,830,429 

2.460,307 

2,096,647 

284,310 

293,042 

111,326 


Total  Capital 
^and  Surplu'J.-^ 
$  %• 

15,768,401 


15,350,737 

14,874,027 

15,112,889 

14,830,429 

14,450,307 

14,095,6t7 

6,384,310 

4,293.012 

4,111,326 


74 
S-8 
10-5 
16-1 
18-9 
13-5 
15-4 
16-3 
23-8 
25-2 


Notes  in 
-Circulation.- 


4,969,300 
4,937,806 
4,420,900 
2,971,700 
2,999,997 
2,977,500 
2,793,000 
608,800 


%' 
2-4 

2-8 

3-1 

3-2 

3-4 

2-8 

3-1 

1-3 


, Deposits. 

$  %• 


180,336,748 
153,843,996 
122,602,819 
76,723,667 
69,863,779 
89,.300,615 
74,630.059 
32,323,468 
13,706,028 
12,202,884 


85-1 
87-5 
86-2 
80-7 
79-7 
83-7 
81-5 
82-4 
76-2 
74-8 


^A-C<:eptances.^ 

S      %• 

10,835,578 
T,029,709 


51 


-Misocllanooue.- 


Total 
Liabilities. 

S 

211,900,027 

175,462,246 

142,236,183 

95,808,256 

87,684,206 

100,728,322 

91,418,606 

39,216,568 

17,999,070 

li;,314,210 


ASSETS. 


June  30 

1916  ... 

1915  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1905  ... 

1900  ... 

1895  ... 


Cash  fn  Hand, 

Specie,  Le^al 

Tenders  and 

/— Bank-Notes.— ^ 

Jo/  • 

28,953,044  13-7 
3.'i,428,737  20-2 
26,999,756  19-0 
12,798,064  13-7 
12,465,116  14-2 
20,093,981 
12,442,311 

6,674,871 

2,908,644 


18-9 
13-6 
17-0 
16-1 


Kxchanges  and 
Due  from  Other 
/—Banks,  ttc.^ 

i         %* 

62,682,090  24-9 

43,233,033  24-7 

21,492,611  15-1 

22,466,604  23-9 

8,861,128  10-1 

21,810,461  20-4 

23,372,558  25-6 

8,398,079  21-4 

2,576,083  14-3 


4,874,671    29-9         2,053,615    12-6 


United  States 
, Bonds. ^, 


S 

6,043,372 

6,446,714 

6,049,500 

3,543,937 

3,350,000 

3,150,000 

2,955,000 

650,000 

50,000 

50,000 


Other 
^Investments.- 


2-8 
3-7 
3-6 
3-8 
3-8 
20 
3-2 
1-4 
•3 
•3 


$ 

12,503,224 

11,286,618 

9,676,011 

5,080,924 

5,340,193 

6,989,460 

7,080,130 

2,066,416 

324,029 

227,077 


%• 
6-9 
6-4 
6-8 
5-4 
6-1 
6-5 
7-7 
5-3 
1-8 
1-4 


Loans  and 
-Discounts.— 


05,926,624 
72,687,093 
74.834,140 
47,824,219 
85,074,272 
52,080,078 
42,842,082 
20,038,871 
11,594,795 


o/* 
/o 

45-4 

41-4 

52-4 

BIO 

62-8 

48-8 

46-9 

51-1 

64-5 


Customers' 

Liability  for 

^Acceptances.— 

S  %• 

10,797,362    5-1 

1,029,709      -9 


8,543,046     B2-4 


Bank 
Premises,  &c.,  & 
—Miscellaneous.-  , 


$ 

4,0!;9,3H 
4,751,442 
4,485,165 
2,089,618 
2,593,496 
2.60d,.342 
2,726,926 
1,498,331 
646,019 
505,801 


%* 
2-2 
2-7 
3-1 
2-2 
30 
2-4 
30 
3-8 
3-0 
3-4 


Total 

Assets. 

$ 

211,900,027 

175,462,246 

142,236,183 

93,808,260 

87,684,206 

106,728,32'J 

91,418,606 

39,216,()68 

17,989,070 

16,814.210 


*  Per  c*:^nt.  of  Total  Liabilities  or  Assets. 


MELLON  NATIONAL  BANK. 


Office :  Pittsburgh. 

Capital — 

.'  ubsi-ribed  and  Paid  vp,  60,COO   Shares  of 
$100,  fully  paid       


$5,000,000 


$200,000,000. 
tember  12,  1916 


The  Mellon  National  Bank  of  Pittsburgh  was 
originally  the  private  banking  house  o£  T.  Mellon  and 
Sous,  which  was  for  many  years  the  largest  private 
banking  concern  in  the  United  St-ates  apart  from 
New  York.  In  July  1902  the  Bank  was  transformed 
into  a  national  institution,  with  a  paid-up  capital  of 
$2,000,000  and  no  surplus.  By  1910  the  capital  had 
risen  to  $4,000,000.  In  1911  a  stock  dividend  of 
50%,  or  $2,000,000,  was  declared,  bringing  the 
capital  up  to  $6,000,000.  There  has  been  accumu- 
lated a  total  surplus,  including  undivided  profits,  of 
nearly  $4,000,000.  Its  deposits,  which  in  1903  were 
$20,000,000  and  in  1910  $36,000,000,  have  risen  to 
$84,000,000,  and  the  loans  have  risen  from 
$17,000,000  in  1903  to  $73,000,000.  The  Bank  has 
paid  a  steady  dividend  of  6%  per  annum  since  1906. 
The  ownership  of  the  Bank  is  identical  with  that  of 
the  Union  Trust  Company  and  the  Union  Savings 
Bank  of  Pittsburgh,  the  three  institutions  having  a 
combined  capital  and  surplus  of  $48,000,000,  with 
deposits  of  $150,000,000  and  total  resources  of  over 


The  figures    of 
are  appended : - 


the   Bank   at   Sep- 


Propoition  of 
Total 


LIABILITIES. 
Capital    ...         ...         

'       Surplus  and  undivided  profits 
'       Reserved  for  depreci-ition,  &c. 

Total  

'       Oirculatiu!::  notes 
Deposits  ... 

Total  

ASSET.'?. 
Cash  in  hand 
Due  from  banks 
Loans,  bonds  and  investment  securities 


$ 

6,000,000 
3,630,8581 
360,362/ 

9,981,220 
3,390,597 
83,587,143 

96,958,960 


6,386,506 
17,157,671 
73,415,723 

96,958,960 


6.0 
4.3 

10.3 

3.6 

86.1 

100.0 


6.6 
17.7 
75.7 

100.0 


MITSUI  BANK,  LIMITED. 

Head  Office :  Tokyo,  Japan. 
Capital — 

Subscribed  and  Paid  up  Yen  20,000,000 

This  is  the  successor  of  the  Mitsui  Ginko,  a  private 
institution,  and  was  formed  in  November  1909  with 
a  capital  of  Yen  20,000,000,  fully  paid,  the  shares  with 
a  few  exceptions  being  held  by  the  tlien  partners  and 
not  offered  to  the  public.  It  forms  the  oldest  banking 
institution  in  Japan,  having  been  founded  in  1680.  It 
has  deposits  of  Yen  124,000,000,  the  funds  being 
chiefly  employed  in  loans  and  discounts,  which  account 


L 


IONIAN  BANK  LIMITED 


INCORPORATED    1839. 


AUTHORISED   CAPITAL 
PAID-UP  CAPITAL  - 
RESERVE   CAPITAL 


£600,000 

485,580 

65,000 


Head  Office 


25  ABCHURCH  LANE,  LONDON,  E.G. 


Patras. 
Piraeus. 


GREECE: 

ATHENS. 
Corfu.  Cephalonia.  Zante. 

Tripolitza.      Nauplia.  Salonica 


Branches  s  EGYPT: 

ALEXANDRIA. 
Tantah.         Mehalla.         Kebir.         Mansourah. 
Fayoum.   Wasta.   Beni-Suef.   Fashen.    Minieh. 


i-:n:ny  descuii-tiox  of  ri.i\hf.\r;  husixess  uxdertakex  ox  most  FArori;.t/ii.E  teuus. 
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for  Yen  104,000,000  out  of  a  total  of  Yen  158,000,000. 
The  reserve  now  reaches  Yen  8,400,000.  The  figures 
at  June  30  last  are  appended:  — 


LIABIUTIES. 

Capital 

Reserve  ... 

Capital  and  Reserve         

Deposits,  &c 

Due  to  other  banks 

Due  to  foreign  agents  and  correspondents  , 

Profit  balance 

ToUl  

ASSETS. 
Cash  in  hand 

Bills  discounted,  loans  and  advances 
Foreign  bills  of  exchanire 
Japanese  and  British  Government  bonds 

Debentures  and  Stocks  

Due  from  other  banks 

Due  from  foreign  agents         

Real  estates 

Bank  premises 

Total  


Yen 

20,000,000 
7,800,000 


Proportion  of 
Total 


12.6 
5.0 


27,800,000 

17.6 

123,848,965 

78.3 

496,771 

.3 

4,419,021 

2.8 

1,628,019 

1.0 

158,192,766 

100.0 

12,800,116 

8.1 

103,806,545 

6S.6 

14.317,991 

9.1 

17,492,539 

11.1 

4,581  150 

2.9 

106,713 

.1 

353,173 

.2 

3,237,180 

2.0 

1,497,359 

.9 

100.0 


NATIONAL  BANK  OF  COMMERCE. 

•  Office:  New  York  City,  U.S.A. 

Capital — 

Authorised  and  Issued,  250,000  fully-paid  Shares 

0/  S 100  (no  liability) ...     $25,000,000 

Price  per  Share,  174%.  Dividend,  S%.  Yield,  4.6%. 

The  years  immediately  preceding  1839  were  marked 
by  commercial  and  financial  distress  and  disaster,  and 
in  consequence  tlie  laws  of  tine  State  of  New  York 
were  subjected  to  thorough  revision,  and  it  was  no 
longer  necessary  to  obtain  a  special  Act  of  the  Legis- 
lature in  order  to  found  a  new  banking  institution. 
The  general  Banking  Law,  passed  by  the  New  York 
Legislature,  became  operative  April  18.  1838.  It 
established  banking  in  the  State  of  New  York  upon  a 
sound  basis,  and  furnished  a  model  first  for  the  other 
States,  and  finally,  during  the  days  of  civil  war,  for 
the  Federal  Government.  The  National  Bank  Act  of 
1864  borrowed  its  main  features  from  the  New  York 
general  Banking  Law  of  1838. 

Eighteen  residents  of  New  York  City  decided  to 
supply  the  want  for  an  institution  with  large  capital, 
and  they  obtained  from  the  State  a  charter  under  the 
general  Banking  Law,  which  was  to  continue  in  force 


for  50  years  from  January  1,    1839,   for  the  Bank 

of  Commerce  in  New  York.  The  articles  of  associa- 
tion provided  for  the  immediate  issue  of  50,000  shares 
of  $100,  constituting  a  capital  stock  of  $5,000,000, 
and  authorised  the  directors  to  increase  the  capital 
to  any  figure  up  to  $20,000,000.  In  April  1856  the 
paid-up  capital  was  increased  to  $10,000,000;  in  May 
1877  it  was  reduced  to  $5,000,000;  in  March  1900 
it  was  again  raised  to  $10,000,000,  on  consolidation 
with  the  National  Union  Bank;  and  in  August  1903 
it  was  increased  to  $25,000,000  on  merger  with  the 
Western  National  Bank  of  the  United  States. 

The  Bank  opened  its  doors  on  April  3,  1839,  "  to 
receive  deposits  and  commence  discounting,"  with  a 
paid-up  capital  of  $1,003,426,  and  at  the  first  annual 
meeting  of  shareholders,  on  second  Monday  of  May, 
the  President  reported  deposits  amounting  to 
$674,464,  after  less  than  six  weeks  of  banking  opera- 
tions. In  1864  the  Bank  decided  "  to  accept  the  Act 
of  Incorporation  of  the  Congress  of  the  United 
States  entitled  '  An  Act  to  provide  a  national  currency 
secured  by  a  pledge  of  U.S.  bonds,  and  to 
provide  for  the  circulation  and  redemption  thereof, ' 
approved  June  3,  1864."  And  in  January  1865  it  be- 
came a  National  Bank,  with  a  capital  of  $10,000,000, 
a  surplus  of  $2,000,000,  with  individual  deposits  of 
$7,314,883,  and  with  deposits  of  banks  and  bankers 
amounting  to  $3,221,242.  At  that  date  its  loans  were 
$3,940,063,  and  it  held  $13,705,000  of  United  States 
Government  securities. 

It  is  interesting  to  recall  that  the  founders  of  the 
Bank  hoped  to  create  an  institution  so  strong  that 
it  would  be  selected  as  the  fiscal  agent  of  the  United 
States.  Indeed,  the  articles  of  association  authorised 
an  issue  of  stock  not  exceeding  $30,000,000,  to  be 
.subscribed  for  by  the  United  States,  or  by  any  State, 
at  such  price  or  upon  such  terms  as  the  majority  of 
the  directors  might  elect.  This  issue  was  to  be  in 
addition  to  any  amount  of  stock  which  might  be  held 
by  private  parties.  No  bank  in  the  country,  except 
the  Bank  of  the  United  States,  had  been  established 
on  so  great  a  scale.  In  its  early  days  the  Bank  at 
various  times  purchased  Treasury  notes  and  bonds 
from    the    Government,    and    received    the    deposits 


Liabilities  and  Assets  of  National  Bank  of  Covimerce,  New  Yorlc. 


LIABILITIES. 

Total  Capital, 

Capital 

Surplus  and 

Surplus 

and 

Notes 

in 

Letters  of  Credit  & 

Total 

Paid  up. 

Profits. 

. Profits. , 

^-Circulation.^ 

^ 

— De.nosits. 

>     ^Acceptances.— 

,    ^y'scellaneons.— , 

Liabilities 

Jne  30 

S 

S 

S 

0,'» 

S 

%• 

S 

0/ « 
/o 

S 

%• 

S             %* 

S 

1910 

...     25,001.000 

18.379,945 

43,279,915 

13-1 

135 

000 

200,337,969 

81-0 

1.3,7 

93,.339 

4-8 

3,411,133      1-1 

329,507,625 

1915 

...     2,-),00O,O0O 

10,864,900 

41,804,960 

15-6 

3,943 

000 

1-5 

214,; 

91,328 

79-8 

3,645,130 

1-3 

4,096,758     1-8 

263,743,670 

1914 

...     25,000,000 

16,690,593 

41,690,592 

19-9 

7,707.300 

3-7 

15.5,020,776 

73-8 

4,466,505 

2-1 

1,120,437        -5 

210,004,660 

1913 

...     25,000.000 

16,331,485 

41.321,485 

20-4 

9,933.300 

♦•9 

1.32, 

631,330 

74-3 

— 

— 

350,819        -4 

205,291,334 

1912 

...     25,000,000 

15,097.842 

40,697.843 

20-1 

10,900,000 

5-4 

149, 

536,353 

74-1 

— 

_ 

755,537        '4 

281,879,783 

1911  ' 

...     25,000.000 

15,123,572 

40.133.572 

17-3 

13.463 

,800 

5-3 

179. 

39.3,794 

77-0 

— 

— 

996,608        -4 

232,878,774 

1910 

...     25,000.000 

15,893.063 

40  893,063 

17-3 

13.618,000 

5-3 

132, 

534.692 

77-0 

— 

_ 

303,370        -4 

336,850,325 

1905 

...     25,000,000 

11,690,375 

36.690,370 

13-2 

12,01.n 

.100 

4-4 

223,330,409 

82-2 

— 

— 

693,311        -2 

278,228,196 

1900 

...     10,000,000 

6,604,215 

16,604,316 

19-1 

6.477,250 

7-4 

63,600,036 

73-0 

— 

— 

411,505        -5 

87,093,607 

1895 

...       5,000,000 

3,069,101 

8,069,103 

280 

2,166,750 

6-9 

30,291,434 

65-4 

_ 

— 

439,939      1-7 

31,017,275 

1390 

...       5.000.000 

2,941,959 

7,914,900 

240 

991 

,.500 

30 

23,338.560 

71-7 

— 

— 

453,540      1-3 

33,281,630 

1880 

5,000,000 

2,503,669 

7,503.670 

28-7 

1,314,350 

5-1 

16,707.133 

63-9 

_ 

— 

698,035      2-3 

26,153,243 

1370 

...     10.000.000 

3,639,732 

13,639,733 

4C9 

5,700.000 

19-0 

10.993.002 

36-1 

— 

— 

17.489      — 

30,400,884 

1360 

...       9.0S0.400 

455,336 

9,535,737 

56-9 

1,973 

_ 

7,; 

33,035 

43-0 

_ 

— 

20,374        -1- 

16,730,141 

1850 

...       4,220,480 

398,898 

4,619,378 

58-2 

20,000 

•3 

3, 

280,414 

41-4 

— 

— 

12,336        -1 

7,932,118 

1840 

...       2,097,4 

50 

73,154 

2,170,605 

65-3 

151,015 

4-S 

1.002,834 

30-1 

_ 

— 

4.330      — 

3,328,831 

1839t 

...       1,199,2 

80 

— 

1,199,280 

63-7 

- 

- 

— 

661,493 

350 

— 

— 

23,209      1-3 

1,885,981 

Cash  in  Hand, 

U.S.  Bonds 

ASSETS.      Specie. 

Leeal 

Eichan!! 

js  and 

or  other 

Liabilit.v 

of 

Tenders. 

and 

Due  from 

other 

Government 

other 

Total  Loans  and 

Custontei-s  for               Bank 

Total 

^Bank  Notes.-, 

.-Banks. 

ic.-. 

Obligations.-^ 

.—Investments.^ 

^L 

iscount 

s.— 

^Ac-e 

ptanc 

e=.-,     ,-Preraises.-^ 

Assets. 

JuDe  30 

S 

%• 

S 

%• 

S 

0/  • 
/o 

S 

%• 

S 

0  * 

$ 

%•          %            %• 

8 

1016  .. 

33,863,098 

11-8 

35,830,793 

10-9 

364.350 

•1 

32,0 

73,001 

10-0 

201,3 

11,717 

61-0 

13,55." 

.101 

5-6     2,000,000      -8 

329,507,625 

1915  ... 

31,19.1.073 

11-2 

32,024,47:1 

12-1          3,945,000 

1-5 

27,931,589 

10-4 

105,7 

01,101 

61-6 

0,347,477 

2-4     2,000,000       -8 

263,743,076 

1014  .. 

25.390.113 

12-3 

31,946.583 

15-2         3 

575,000 

4-1 

17,552,034 

8-4 

119,114,370 

56-7 

4,419,435 

2-1     2,300,000     1-2 

210,004,660 

1913  .. 

31,293.815 

15-3 

42,291,131 

20'6       10,000,000 

4-8 

23,433.834 

11-4 

91,9 

70,434 

46-3 

— 

—     3,300.000     1-6 

206,291,334 

1912  .. 

32,794.882 

15-2 

22,593,109 

11-2       11.490,000 

5-7 

23,7 

33.103 

11-2 

108,7 

18,083 

53-9 

_ 

—     3,530,000     1-8 

201.379,782 

1911  .. 

33,891,54? 

14-1 

50,025,379 

21-7       13 

530,0110 

5-9 

34,081,934 

10-6 

107,003,919 

46-2 

— 

—     3,320.000     1-5 

232,878,774 

1910  .. 

26.360.073 

lit 

03.229,959 

28-8       13,940,332 

5-9 

1.3,2 

48,192 

5-S 

111,639,079 

47-1 

_ 

—     3,520.000     1-6 

236,850.225 

1905  .. 

.  40,513.104 

14-5 

77,549.177 

28-0       15,345,509 

5-5 

10,090,183 

3-8 

130.611.333 

47-0 

— 

—     3,520,000     1-2 

273,228,190 

1900  .. 

.  12,003.711 

13-3 

11,327,981 

13-6         9,331,403 

11-3 

3,913,.550 

4-5 

47,255,951 

54-3 

_ 

—     2,233,000     2-6 

87,093,607 

1895  .. 

5.556.703 

17'9 

3.443,445 

11-1         4,505.850 

14-7 

1,014,440 

5-3 

\hS>: 

7,760 

48-4 

_ 

—        810.000     2-6 

31,017,275 

1890  .. 

9.355.401 

29-6 

4,133.701 

12-4         1,434.000 

4-3 

2,040,835 

6-1 

15,2: 

0.633 

45-8 

— 

—        535,000     1-8 

33,231,020 

1830  .. 

.     9.093,!)42 

37-1 

6,067,527 

23-2         1,434,000 

5-5 

160,911 

•6 

8,391,833 

31-8 

_ 

—        600,000     1-8 

26.153,34i 

1870  .. 

.     6,143,.526 

29-2 

2.572.453 

8-5       10,393,600  34-2 

1 

33.040 

•4 

10.762,665 

35-4 

— 

—       400,000     1-3 

30,400,884 

1360  .. 

3,416,336 

20-4 

1,132,399 

7-0         2,118,602 

12-8 

1,3 

33,000 

7-4 

8,438,185 

50-3 

— 

—        391,119     2-3 

10,780,141 

1850    . 

.        031,731 

8-7 

781,615 

9-9 

— 

_ 

1,837,300 

23-2 

4,510,350 

56-9 

_ 

—        110,000     1-3 

7,933,118 

1840  .. 

717.857 

21-6 

186,003 

5-6 

_ 

_ 

4 

53,170 

13-6 

1,9" 

1,801 

59-2 

— 

_              —          — 

3,328,831 

1839t 

;->2.369 

18-7 

154,581 

8-2 

300,000 

10-7 

— 

— 

1,1 

"0,505 

62-0 

— 

—             8,026       -4 

1,885,981 

•  Per  cent,  of  Total  Liabilities  or  .Vssel5. 

t  May  13, 

1839. 
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of  the  Government.  But  all  of&cial  connection 
between  the  Government  and  the  Bank  ceased  by  the 
adoption  of  the  independent  Treasury  system  in  1848. 
During  the  Civil  War  the  Bank  rendered  important 
assistance  to  President  Lincoln,  and  it  issued  letters 
of  credit  for  £580,000  on  Baring  Brothers,  London, 
to  enable  his  agent  to  purchase  the  firearms  that  were 
so  badly  needed  by  the  Army  of  the  North.  More- 
over, its  President  strongly  supported  the  appeal  of 
President  Lincoln  for  a  7%  loan  of  $250,000,000, 
or  of  Treasury  notes  bearing  7.3%  interest, 
and  his  action  was  large'y  instrumental  in  inducing 
the  banks  to  provide  the  money.  Subsequently 
it  was  affirmed  in  Congress  that  without  the 
influence  of  the  Bank  of  Commerce  the  loan  could  not 
have  been  negotiated.  By  February  1862  the  Bank 
had  subscribed  for  $9,389,000  of  the  7.3%  interest 
Iwnds  and  for  $4,702,000  of  6%  bonds,  and  it  made 
large  subscriptions  to  subsequent  issues. 

When  one  considers  the  smallness  of  bank' 
accounts  in  the  earlier  decades  of  the  Bank's  history 
one  realises  the  substantial  progress  made  by  the 
institution.  By  1860  its  deposits  had  grown  to  over 
$7,000,000,  and  decade  by  decade  they  have  since 
risen,  until  in  1900  they  reached  $64,000,000,  while 
in  the  next  10  years  they  grew  to  the  great  total  of 
$182,000,000.  The  deposits  at  the  end  of  June  last 
amounted  to  $266,000,000,  against,  $214,000,000  a 
year  earlier.  Tiie  paid-up  capital  is  now  as  much 
as  $25,000,000,  and  its  surplus  profits  amount  to 
over  $18,000,000.  so  that  its  capital  and  surplus 
together  reach  $43,000,000  and  represent  13.1% 
of  its  total  liabilities.  In  consequence  of  the 
greatness  of  its  capital  stock  the  dividends  distri- 
buted are  of  only  moderate  extent,  amounting  to 
8  per  cent,  per  annum.  The  course  of  the  profits 
since  1905  has  been  as  follows  :  — 

Profits  of  National  Bank  of  Commerce,  New  York. 


Tear  ended 
June  30 

1915 
1914 
191.? 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Net 
Profits. 
% 
...  4,410,081 
...  4,035.603 
...  3,224,748 
...  2,576,702 
...  1,919,310 
....  2,797,672 
...  2,280,045 
...  3,590,953 
...  3.868,404 
...  3,406,950 
...     2,330,086 


—Dividend.-^ 
Amount.    Rate. 

8  ^/ 

2,000,000  8 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 


8 
8 
8 
8 
8 
8 
8 
8 
8 
8 


Special 

Aipio- 

priations. 

$ 


101,106 

2,432 

718.800 

81,320 

104,399 

940,474 

697,308 

16,837 

67,738 


Surplus 

for 

Year. 

$ 

2,410,081 

2,055,668 

1,123,643 

674.270 

Dr.709,49n 

716.352 

175,646 

650,478 

1.271,096 

1,389.113 

272,348 


The  great  strength  of  the  institution  from  a  capital 
and  reserve  point  of  view,  and  the  large  expansion  in 
its  business,  will  be  evident  from  the  statement  of 
liabilities  and  assets  given  herewith. 


NATIONAL  BANK  OF  TURKEY. 

Head  Office:   Constantinople,  Turkey. 
London  Ofiice:    50  Comhill,   London,  E.G. 
Capital — 

Sub-icribed,   in  £T.ll  Shares   (£10  English)     £T.1,100,000 
Paid  up  £T.2.27  (£2  10s.)   per  Share        ...        £T.275,000 

{No  reports  for  1914  or  1915.) 

The  National  Bank  of  ^Turkey  is  a  comparatively  new- 
comer among  banks,  being  formed  under  Turkish  law 
by  Sir  Ernest  Cassel  as  recently  as  1909,  with  the 
idea  of  fostering  British  trade  and  interests  in  Turkey. 
It  may  be  regarded  as  a  private  institution,  as  the 
whole  of  the  capital  is  privately  held.  The  Bank  was 
formed  with  an  authorised  capital  of  £T. 1,100,000,  or 
£1,000,000  sterling,  and  no  change  has  taken  place 
since.  Also  there  are  2,250  Founders'  shares  of  no 
denomination,  which  rank  for  22  J  %  dividend 
out  of  surplus  profits  after  5%  dividend  on 
Ordinary  and  provision  made  for  reserves,  directors' 
fees,  &c.  The  first  accounts  were  made  up  to  Decem- 
ber 30,  1909,  and  those  covered  a  period  of  only  three 
months.  They  showed  that  deposits  had  been  ac- 
quired amounting  to  £T.51,662.  At  December  31, 
1913,  the  deposits  reached  £f. 826, 665.  Herewith  we 
set  out  particulars  of  the  liabilities  and  assets  of  the 
Bank  for  the  years  after  formation. 

For  1912  there  was  a  gross  profit  of  £T.61,819. 
and  a  net  profit  of  £T.26,694.  In  view  of  the  dis- 
turbed condition  of  the  country  consequent  upon  the 
Balkan  War,  it  was  not  surprising  to  find  that  for 
1913  the  gross  profits  receded  to  £T  52,653,  the  net 
profit  being  £T.22,642.  Details  of  the  profits  are 
appended  herewith  :  • — 


Profits  of  the  National  Bank  of  Turl-ey. 


Year 
to 

Dec.  31 
1913       . 

1912  . 

1911  . 

1910  . 

1909»  , 


Gross 
Profit. 
£T. 
52,653 

61,819 

63,504 

48,691 

1,596 


Ex- 
penses. 

£T. 
30,011 

35,125 

35,984 

32,498 

4,114 


Net 
Profit. 

£T. 
22,642 

26,694 

17,520 

16,093 

Dr.2,619 


^Dividend.^       Special       Carried 
Amount.  Rate.  Allocations.  Porwrd. 


£T. 
13,750 

13,760 

13,760 


/o 
6 

5 

5 

NU 
Nil 


£T. 
6,513 


£T. 
2.380 

12,944  — 

17,344  — 

—  13,574 

—  Dr.2,619 


Results  for  short  period  to  Dec.  31,  1909. 


CREDITO    ITALIANO 

Capital    Fully   Paid   and    Reserve,   £3,500,000. 


Branches: 


Head  Office  of  the  Bank:    MILAN. 

BARI,     CATANIA,    FLORENCE,    GENOA,     LONDON,     NAPLES, 

ROME,  TURIN,  AREZZO,  ASTI,  CAGLIARI,  CARRARA,  CASALE  MON- 
FERRATO,  CASTELLAMMARE  Dl  STASIA,  CHIAVARl,  CHIETI,  CIVITA- 
VECCHIA,  FOGGIA,  IGLESIAS,  LECCE,  LEGCO,  LUCCA,  MODENA,  MONZA, 
NERVI,  NOVARA,  ORISTANO,  PARMA,  PORTO  MAURIZIO,  SAMPIERDARENA, 
SPEZIA,  TARANTO,  TORRE  ANNUNZIATA,  TORRE  DEL  GRECO,  VARESE, 
VERCELLI,  VOGHERA. 


London    Branch:  22   ABCHURCH    LANE,    E.G. 

Managers:   1.  GEORGE   MANZI-FE, 
DAVID   A.    HORNER. 

Transacts  a  general  Foreign  Banking  Business  and  is  specially  prepared  to  grant 
facilities  for  the  development  of  Trade  between  the  British  Empire  and  Italy. 

Correspondent  of  the  Royal  Italian  Treasury. 

Correspondence  invited. 

Telegrams:  "ITALOCREDI,  LONDON."  Telephones:  7802-7803  CITY. 
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Liabilities  and  Assets  of 

The  National  Bank  of  Turkey. 

LIABILITIES. 

Capital 

Reserve 

Total  Capital 

Bills 

Deposits,  Current 

Profit 

Total 

Paid  up. 

Ponds. 

,-aad  Reserve.-. 

^Payable.-i 

^Accounts,  &C.—- 

-Balance 

.— . 

LiabiUtles. 

Dec.  31 

£T. 

£T. 

£T. 

%• 

£T.          %• 

£T.            %• 

£T. 

£T. 

1913    

275,000 

26,053 

301,053 

26-1 

3,866         -3 

826,665      71-6 

23,791 

2-0 

1,165,375 

1912     

275,000 

13,110 

288,110 

1S-9 

2,323         -1 

1,206,012      79-3 

26,694 

1-7 

1,523,139 

1911     

275,000 

— 

275,000 

10-8 

6,408         -2 

2,229,042      87'8 

31,094 

1-2 

2,640,544 

1916     

276,000 

— 

275,000 

259 

6,098          •$ 

765,849      72-2 

13,674 

1-3 

1,060,521 

1909     

275,000 

— 

276,000 

84-1 

—           — 

61,661      15-9 

— 

— 

326,661 

ASSETS. 

Cash  in 

Hand 

Adv.ances  and 

and  at 

Invests 

Bills 

Current 

Bank 

Pre- 

Total 

^Bank 

ere.^ 

, ments. . 

^Receivable. -^ 

, Accounts. ^, 

,— Diises, 

ic.-. 

Assets. 

Dec.  31 

er. 

%* 

£T.          %• 

£T.            %• 

£T.           %• 

£T. 

%' 

ET. 

1913     

146,762 

12-7 

152,923        13-2 

253,570        22-0 

599,285        S1'9 

2,835 

•2 

1,155.375 

1912     

39,345 

2-6 

93,022          6-0 

686,404        45-2 

698,526        4S-9 

8,342 

•3 

1.523,139 

1911     

130,460 

5-1 

176,750          6-9 

1,005.290        39-7 

1,220.351        480 

7,692 

•3 

2,510,544 

1910     

52.796 

4-9 

—               _ 

3.'.1.903        31-3 

676,822        63-8 

— 

— 

1,060,521 

1909     

256,571 

78-5 

—               — 

—                — 

67,617        20-7 

2,573 

•8 

326,661 

*  Per  cent,  of  Total  Liabilities  or  Assets. 


No  report  for  either  1914  or  1915  has  been  issued. 
The  War  has,  of  course,  put  an  end  for  the  time 
being  to  the  Bank's  activities,  although  the  British 
end  of  the  business  is  being  continued  under  Treasury 
licence. 


NATIONAL  CITY  BANK. 

Head  Office:    Wall  Street,   New  York  City,  U.S. A  " 
Office  of  .London  Representative:  3  Lombard  St.,  E.G. 

Capital^ 

Authorised  and  Issued,  2.50.000   Shares  of  SlOO, 

fully  paid  825,000,000 

Further  liability  of  $100  per  share         25,000,000 

Price,  446%.  Dividend,  12-4%.*  Yield,  2.78%. 

*  10%  on  $25,000,COO  of  National  City  Bank  Stock  and 
6%  on  $10,000,000  of  National  City  Company  Stock, 
are  isqual,  in  the  aggregate,  to  a  dividend  of  12.4%  on 
Bank   stock. 

IhiE  City  Bank  of  New  York  was  incorporated  on 
June  16.  1812,  by  Act  of  the  Legislature  of  the  State 
of  New  York,  with  an  authorised  capital  of 
$2,000,000;  and  when  it  commenced  business  its 
paid-up  capital  was  $800,000.  In  the  whole  of  the 
United  States  at  the  time  of  the  chartering  of  the 
City  Bank  there  were  only  88  banks,  with  an  aggre- 
gate capital  of  $42,610,000.  a  very  difierent  state  of 
affairs  from  that  existing  at  the  present  time. 
Throughout  its  history  the  Bank  has  participated 
in  issues  of  Government  bonds  and  has  rendered 
valuable  assistance  to  the  Government  of  the 
United  States  when  its  credit  was  not  as  high  as  it 
is  to-day.  Moreover,  it  has  done  all  those  things 
which  a  bank  can  do  to  build  up  the  welfare  of  the 
country.  In  1852  it  was  reorganised  under  the 
gjneral  Banking  Law  of  the  New  York  State,  and  in 
1865  was  registered  under  the  National  Bank  Act  as 
the  National  City  Bank  of  New  York.  Its  capital, 
which  had  been  raised  to  $1,000,000,  remained  at  this 
sum  until  1900.  The  progress  of  the  Bank  has,  how- 
ever, onlv  been  really  noteworthy  since  the  year  1890. 
Prior  to  that  year  its  deposits  and  its  business  grew  but 
slowlv,  and  in  1890  its  total  deposits  were  less  than 
$12,000,000,  and  the  total  funds  no  more  than 
$15,000,000.  With  the  advent  of  Mr.  James  Stillman 
to  the  Presidency  of  the  Bank  in  1891  a  complete 
change  came  over  its  affairs,  and  its  policy  was 
brought  into  line  with  the  new  needs  of  the  country. 
Previously  its  main  business  had  been  to  receive 
deposits  from  and  discount  the  bills  of  the  mercantile 
community.  While  it  still  continued  t«  take 
care  of  its  mercantile  customers,  Mr.  Stillman 
prepared  for  the  advent  of  tlie  great  corporation  era, 
which  has  so  greatly  contributed  to  the  progress  and 
welfare  of  the  United  States  in  the  last  20  years. 
Previously  its  main  business  had  been  to  receive 
small  scale  by  small  manufacturers  in  the  Eastern 
States,  but  the  stoppage  of  the  influx  of  European 
capital  in  the  nineties,  and  the  severe  depression  into 
which  the  country  was  then  thrown  through  unsound 
currency  legislation,  compelled  everyone  to  reconsider 
their  methods,  and  brought  about  the  formation  of  the 
great  producing  and  manufacturing  companies  which 


have  since  been  created,  and  which  have  resulted  in 
the  economy  of  so  much  capital  and  labour.  In  the 
work  of  reorganising  the  industries  of  tie  I.Inited 
States  Mr.  Stillman  took  a  leading  part.  One  of  the 
most  noteworthy  of  his  achievements  was  his  associa- 
tion with  the  late  Mr.  Harriman  in  the  reorganisation 
and  reconstruction  of  the  Union  Pacific  Rail- 
road, by  means  of  which  that  great  enterprise 
was  raised  from  inefficiency,  poverty,  and 
banknaptcy  to  a  condition  of  great  financial  and 
physical  strength  and  to  a  state  of  high  efficiency. 
Mr.  Stillman  retired  from  the  Presidency  of  the  Bank 
in  1909,  and  was  succeeded  by  Mr.  Frank  A.  Vander- 
lip,  who  has  continued  to  pursue  the  policy  initiated 
by  Mr.  Stillman.    , 

The  capital  of  the  Bank  remained  at  $1,000,000 
until  1900,  when  it  was  increased  to  $10,000,000,  and 
in  June  1902  it  was  further  increased  to  $25,000,000, 
at  which  figure  it  has  since  remained,  though  there 
is  now  shown  an  additional  $3,000,000  "  Capital  set 
aside  for  foreign  branches."  In  1890  a  reserve  of 
$2,309,000  had  been  accumulated;  by  1900  this  haH 
been  increased  to  $5,278,000,  and  it  has  now  been 
raised  to  the  great  sum  of  $37,809,000.  Thus, 
whereas  as  recently  as  1890  the  total  capital  and 
reserve  was  only  $3,309,000,  their  aggregate  amount 
is  now  $65,809,000.  The  growth  of  the  deposits  has 
been  coiTespondingly  great.  In  1890,  when 
Mr.  Stillman  became  President,  they  were  less  than 
$12,000,000,  and  in  1909,  when  he  handed 
the  Presidency  over  to  Mr.  Vanderlip,  they 
were  $277,000,000.  The  trend  of  events  in  recent 
years  has  somewhat  militated  against  the  accumu- 
lation of  money  in  the  hands  of  bankers,  great  cor- 
porations and  business  houses  reducing  their  cash 
balances  to  abnormally  low  figures,  and  not  infre- 
quently obtaining  substantial  overdrafts  in  conse- 
quence of  their  temporary  inability  to  raise  capital  from 
the  public.  This  explains  the  decline  in  the  deposits  of 
the  Bank  in  June  1913  to  $211,000,000.  Since  then, 
however,  the  deposits  have  recovered  to  no  less  than 
$523,000,000.  Of  the  $615,000,000  of  funds  that  the 
Bank  now  possesses  $329,000,000  are  employed  in 
loans  and  discounts,  a  proportion  of  over  50%.  No 
less  than  $132,800,000 -consist  of  specie  and  legal 
tender,  and  nearly  $79,000,000  are  due  from  other 
banks.  Its  investments  amount  to  somewhat  less  than 
$50,000,000,  representing  8%  of  its  total  assets. 
In  consequence  of  the  great  accumulation  of  its 
funds  and  of  its  idle  cash,  the  Bank  has  recently 
made  active  endeavours  to  build  up  a  foreign  busi- 
ness, more  particularly  in  South  America,  and  has 
opened  a  number  of  foreign  branches.  The  gi-eat 
expansion  in  the  business  of  the  undertaking  since 
1890,  and  especially  in  the  past  two  years,  will  be 
evident  from  the  statement  of  liabilities  and  assets 
herewith. 

In  Julv  1911,  in  common  with  other  banks,  the 
Company  formed  a  subsidiary  undertaking  with  the 
title  of  the  National  City  Company,  and  with  a  capital , 
of  $10,000,000,  for  the  purpose  of  holding  investments 
which  the  Bank  was  not  entitled  to  hold  under  the 
National  Bank  Law  and  for  transacting  other  business 
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LiahilUics  and  Assets   of  The  National  City  Bank  of  New  York. 


LIABILITIES. 

Date. 

1916,  Juno  30. 

1915,  Jane  23., 
19U,  Juno  30. 

1913,  Juno    4. 

1912,  June  14.. 

1911,  June  7.. 

1910,  June  30.. 
1905,  may  29  . 
1900,  June  30.. 
1895,  June  30.. 
1890,  June  30.. 
1880,  June  30.. 

ASSETS. 

Date. 

1916,  Jane  30.. 
1915,  June  23.. 

1914,  Jane  30.. 

1913,  June    4.. 

1912,  June  14., 

1911,  June  7., 
1910,  June  30., 
1905,  May  29. 
1900,  June  .30.. 
1(;93,  .lune  30., 
18S0,  Jane  SO. 
1830,  June  30. 


Oapital 

Paid  up. 

* 

..28,000.000 
..26,000,000 
..25,000,000 
..25,000,000 
.25,000,000 
.26,000,000 
.25,000,000 
.25,000,000 
.10,000,000 
.  1,000,000 
.  1,000,000 
,.  1,000,000 


Surplus  and 

Undivided 

ProfltspJet). 

S 

37,819,767 

36,933,465 

32,916,893 

30,518,054 

28,458,336 

34,705,859 

30,741,636 

17,480,726 

5,278,586 

3,042,198 

2,309,563 

1.432,934 


Total  Oapital 
—and  Sarplus.- 


65,809,767 

61,933,465 

57,916,892 

65,616,054 

63,458,326 

59,705,859 

65,741,636 

42,480,726 

15,273,586 

4,042,103 

3,309,568 

2,482,954 


%• 
10-7 
14-0 
16'« 
20-1 
170 
19-S 
18-0 
13-4 

9-9 
120 
21-7 
13-6 


Notes  in 

,— Circulation.-> 

»  %• 

1,796,850  -3 

3,362,7.10  -8 

3,471,250  -9 

3,445,900  1-3 

2,243,600  -7 

2,208,493  -7 

3,010,597  rO 

6,832,200  2-1 

882,800  -6 

736,600  2-4 


— Acceptance'^. - 

o/  ' 
/o 


, — Deposits,  &c. 

8          %•  i 

623,481,031    85-1   19,336,750 

361,708,627    82'0  8,498,415 

276,733,533  78-3  0,677,211 

211,484,269    76-6  — 

253,465,592    80"5  — 

239,291,631    78-0  — 

79-1  — 

80-6  ■   — 

84-0  — 

85-6  — 

78-3  — 


3-2 
1-9 
2-8 


•7 
1-3 

1-6 
2-0 


244,067,860 

265,630,304 

130,396,494 

28,696,150 

11,918,614 

15,754,916 


Specie  and  Legal 
Tenders.- 


S 

.132,828,260 
.143,781,223 
.  67,445,419 
.  65,259,863 
.  65,823,694 
.  53,605,454 
.  63,123,655 
..  58,367,180 
.  23,347,833 
,.  10,417,982 
.  2,365,380 
,.     5,369.068 


/o 

21-6 
32-6 
19-1 
20-0 
17-8 
19-1 
17-2 

18-3 
18-3 
31-1 
15-5 
29-4 


Banks  and 

— Exchanges. — -, 

8  %* 

78,724,938 
40,616,066 
51,609,238 
42,846.283 
44,971,754 
59,623,232 
67,212,546 
35,670,023 
18,734,303 

4,359,880 

2,988,382 

5,553  610 


12-8 
9-2 
14-7 
1S-S 
14-3 
19-4 
21-8 
11-2 
12-1 
13-0 
19-5 
30-4 


U.S.  and  other  Bonds, 
, — Stocks,  &c. — ^, 

S  %• 

49,418,931        8-0 

46,919,471 

39,301,116 

40,913,099 

44,644,809 

61,215,.542 

39,833,692 

63,004,120 

19,011,931 

1,100,000 

50,000 

50,000 


Loans  and 
-Discounts.- 


10-7 

1t-3 

14-8 

14-2 

16-7 

13-0 

16-9 

12-2 

3-3 

-3 

•3 


329,777,669 

196,559,781 

178,975,176 

132,080,723 

163,332,751 

132,265,134 

143,120,447 

170,194,548 

33,803,262 

17,446,996 

9,641,420 

7,062,162 


%• 

S3-6 

44-5 

50-8 

47-9 

52-1 

43-1 

46-3 

53-6 

57-3 

52-0 

63-4 

38-8 


Liability  of 

Customers  tor 

— Acceptance?. - 


$ 

19,536,750 
3,418,366 
9,613,639 


%' 
3-2 
1-9 
2-7 


U.S.  Bonds 
^Account.-> 

S       %• 

(,059,150 
5,592,150 
6,040,760 
6,653,750 
6,605,650  1-8 
5,753,1.50  1-8 
6,769,230  1-9 
12,403,200  3-9 
8,510,000    S-5 


Bank 
.—Premises,  d-c- 


5,000,000 

5,000,000 

5,000,000 

5,000,000 

5,000,000 

6,264,776 

6,249,003 

200,000 

200,000 

200,000 

203.000 

203,000 


0/  * 
/o 

-8 
1-1 
1-4 
1-8 

1-6 
1-7 
1-7 

•1 

•6 

1-3 

11 


Total 
Liabilities. 

$ 

615,286,598 

441,095,407 

353,444,638 

276,099,973 

313,773,068 

300,964,138 

308,589,343 

317.436,471 

155,097,380 

33,624,858 

16,228,182 

18,237,870 


Total 

Assets. 

S 

615,286,598 

441.095.407 

352,444,638 

276,099,973 

313,773,063 

306,964,188 

308,589,343 

317,436,471 

165,097,880 

33,524,353 

16,228,182 

18.237,870 


Per  ci'ut,.  of  Total  Liabilities  or  Assets. 


which  the  trust  companies  were  able  to  transact 
By  means  of  this  Company  it  obtained  a  share  in- 
terest in  a  large  number  of  banks  throughout  the 
country,  including  a  large  amount  of  stock  in  the 
National  Bank  of  Commerce.  In  consequence,  how- 
ever, of  discussion  as  to  the  legality  of  its  procedure 
re  the  Bank,  shares  reported  to  be  of  the  value  of 
$6,000,000  were  resold.  The  capital  of  the  National 
City  Company  is  $10,000,000,  which  was  provided  by 
the  declaration  of  a  cash  dividend  of  40%  on 
the  $25,000,000  of  National  City  Bank  stock.  This 
dividend,  it  was  announced,  was  "  in  order  to  facili- 


tate stockholders  in  acquiring  a  beneficial  interest  in  a 
security  company."  No  separate  certificates,  how- 
ever, were  issued  to  represent  the  capital  of  the  new 
organisation,  the  ownership  of  stock  in  the  National 
City  Company  being  certified  by  means  of  an  endorse- 
ment upon  the  shares  of  the  National  City  Bank. 

In  November  last  the  National  City  Bank  and 
other  powerful  banking  and  commercial  interests 
formed  a  new  organisation  known  as  the 
American  International  Corporation  for  the  purpose 
of  furthering  trade  relations  between  the  United 
States  and    foreign    countries.       The   new   Company 


PHCENIX 

Assurance  Company,  Limited 

Head  Office:     PHCENIX    HOUSE,    KING    WILLIAM    STREET,    LONDON,    E.G. 


TOTAL    FUNDS    EXCEED 

£16,000,000 


CLAIMS    PAID    EXCEED 


£94,000,000 


Chairman:    Rt.    Hon.   LORD    QEORQE    HAMILTON,  P.C.,  Q.C.SJ. 


The  Company  transacts  all  the  ppineipal  classes  of  Insurance  business  on  advantageous  terms,  including 

FIRE.  LIFE.  MARINE. JGGIDENT.  BURGLARY. 

ANNUITIES    GRANTED    ON     FAVOURABLE    TERMS. 


General  Manager:    SIR  GERALD   H.  RTAN. 
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was  incorporated  with  a  capital  of  $50,000,000, 
of  which  $1,000,000  is  Preferred  stock  to  be 
known  as  Managers'  shares  and  $49,000,000 
is  Common  stock.  The  par  value  of  the  shares  is 
$100  each.  In  the  matter  of  dividend  the  Common 
and  PrefeiTed  stock  will  be. treated  alike  until  over 
7%  is  paid,  when  the  Managers'  shares  will  receive 
20%  of  the  disbursements  and  the  Common  stock 
80%.  Of  the  Common  stock,  $25,000,000  were 
offered  to  stockholders  of  the  National  City  Bank  at 
par,  the  remainder  being  offered  to  those  aiding  in  the 
promotion  of  the  Company.  The  purpose  of  the 
scheme  was  outlined  by  Mr.  Vanderlip  :  "  What  is  the 
reason  for  forming  this  Company?  We  are  in  a  very 
extraordinary  state  of  world  affairs.  Those  sources 
of  capital  which  were  drawn  upon  for  new  projects  in 
various  parts  of  the  world  are  closed  by  the  War.  They 
are  likely  to  remain  closed  for  some  time.  The  result  is 
that  in  many  countries  going  concerns  are  urgently 
in  need  of  capital.  They  are  coming  to  the  United 
States  as  the  only  place  to  get  it.  We  have  been  get- 
ting many  applications  for  help  in  this  direction.  There 
were  difficulties  in  the  way  of  this  work.  We  have 
no  international  banking  houses,  with  the  proper 
branches  where  needed.  We  hope  to  build  up  such 
an  organisation  through  the  National  City  Bank.  We 
hope  to  accomplish  in  foreign  fields  what  our  domestic 
banks  do  for  American  industries.  Anotlier  diffi- 
culty is  that  our  investors  are  not  prepared  to  buy 
foreign  securities  direct.  That  will  be  met  by  the 
issuance  of  Debentures,  so  that  the  holders  may  look 
to  an  American  company  for  payment.  I  regard 
the  project  as  much  more  important  than  merely  an 
effort  to  make  money.  It  will  stand  for  the  develop- 
ment of  America  along  international  financing  lines. 
The  situation  we  find  ourselves  in  demands  this." 

The  profit  of  the  National  City  Bank  for  the  year 
to  May  1916  was  $6,027,000,  equal  to  a  distribution 
of  over  21%.  On  the  combined  capital  and 
surplus  the  profit  was  equal  to  9%,  and  upon 
the  total  funds  it  was  less  than  1%.  Tlie 
dividend  distributed  in  the  last  eight  years  has  been 
10%,  but  beyond  this  a  special  distribution  of 
40%  was  made  in  July  1911  for  the  purpose 
of  providing  the  $10,000,000  of  capital  in  respect  of 
the  National  City  Company.  The  dividends  on  the 
shares  of  the  latter  have  since  been  6%  per 
annum,  so  that  the  total  rate  of  dividend  on  the 
National  City  Bank  shares  at  the  present  time  is 
12.4%.  In  considering  the  value  of  the  stock 
account  must  be  had  of  the  very  large  profits  which 
the  Bank  has  earned  in  recent  years  over  and  above 
the  dividend  distributed.  The  profits  of  the  Bank 
since  1905  have  been  as  foUows :  — 

Profits  of  the  National  City  Bank,  New  York. 


Tear  ended 
Mayl 

1916 

1915 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1906 

•  In  addition  i 
plus  on  Jnlv  10, 
dends  at  the  rate 
1912. 


Net 
Profits. 
S 
6,0'!7,8(i3 
5,S80,Q(16 
4,897.786 
6,350,694 
6,615,655 
6,259.001 
5,702,768 
4,900.000 
4,450  000 
5,300,000 
3,600.000 
2,400,000 


— Dividend. — 
Amount.     Rale. 
S  % 

2,500.000 
2,500,000 
2,500,000 
*2,600,000 
2,500.000 
2,500,000 
2,500,000 
2,500.000 
2,250,000 
2,000,000 
2.000,000 
2,000,000 


Transfer  to    Undivided 


Surplus. 


10 

10 

10 

10 

10« 

10 

10 

10 

9 

8 

8 

8 


2,000,000 
1,500,000 

1,100,000 


Profits. 

S 

3,^27,863 

2,880,006 

2,397,766 

2,850,694 

3,115,655 

3.769,001 

3,202,768 

400,000 

700.000 

3  300.000 

500.000 

400,000 


I  40%  dividend,  calling  for  S10,000,000,  was  paid  on(  of  sur- 
1911.  iu  stock  of  National  City  Company,  upon  which  divi- 
of  6%  per  annamhave  been  paid  each  hali-year  since  July  1, 


NATIONAL  SHAWMUT  BANK. 

Office:   Boston,  Mass.,  U.S.A. 
Capital — ■ 

AvlhoriscA  and  Issued,  100,000  Shares  of   $100, 

fullv  paid  SIO.000.000 

Price   of    Shares,    194%.         Dividend,    S%.         Yield,    4.1%. 

The  National  Shawmut  Bank  is  New  England's 
largest  banking  institution,  having  a  capital  of 
$10,000,000,  with  3  surplus  or  rest  of  nearly 
$7,500,000  and  resources  of  $148,000,000. 


Boston  was  settled  in  1630,  and  the  name 
Shawmut  was  given  it  by  the  Indians,  which  trans- 
lated means  "living  fountains,"  on  account  of  the 
many  springs  of  water  existing  on  a  part  of  the 
peninsula.  Boston  is  in  the  -  midst  of  the  most 
important  and  extensive  textile  manufacturing 
industries  in  the  country,  there  being  in  New  England 
more  than  500  mills  equipped  with  upwards  of 
15,000,000  spmdles.  Boston  is  likewise  the  largest 
wholesale  market  for  fish  in  the  United  States.  These 
industries  are  singled  out  as  of  special  importance. 

In  1836  a  State  Bank  was  chartered,  under  the 
name  of  "  The  Shawmut  Bank,"  which  continued 
its  name  and  charter  until  1864,  when  it  became  a 
National  Bank  under  the  title  of  the  Shawmut  National 
Bank,  and  did  business  until  1898.  At  that  time  con- 
ditions made  necessary  the  liquidating  of  eight  of 
the  Boston  banks,  and  a  new  National  Bank  was 
formed  to  control  the  business  of  this  entire  group. 
This  Bank  is  the  present  National  Shawmut  Bank. 

The  National  Shawmut  Bank  typifies  perhaps 
better  than  any  other  bank  in  the  United  States  the 
modern  idea  of  banking  amalgamation.  The  reasons 
leading  to  the  various  consolidations  which  have 
resulted  in  the  present  Shawmut  Bank  are  partly 
local  and  partly  economic. 

In  the  first  place,  the  growth  of  .Boston  and  New 
England,  comprising  an  area  slightly  larger  than  that 
of  England  itself,  necessitated  constantly  larger 
financial  units  to  keep  successfully  the  financial  control 
at  home.  Under  the  National  Banking  Act  it  became 
possible  to  loan  to  any  one  corporation  only  one- 
tenth  of  a  bank's  capital'and  surplus,  and  where  the 
growth  of  corporate  transactions  constantly  demanded 
increased  lines  of  credit  it  became  necessary  to  keep 
in  line  with  this  growth  with  larger  resources,  so  that 
the  business  would  not  go  to  New  York  or  to  some 
other  large  city. 

Another  reason  was  the  local  situation  of  the 
banks  which  were  brought  together  under  the  name 
of  "Shawmut."  It  was  a  well-known  fact  at  the 
time  that  competition  had  forced  all  of  them  to 
adopt  financial  methods  not  sufficiently  conservative 
for  entire  safety.  The  stocks  of  these  banks  were 
largely  held  by  the  savings  banks  of  Massachusetts, 
and  on  account  of  a  noticeable  depreciation  in  the 
value  of  these  stocks  the  trustees  of  the  savings 
institutions  became  seriously  alarmed.  Through 
amalgamation  these  stocks  were  pooled  and  prevented 
from  coming  on  to  the  open  market,  resulting  in  the 
liquidation  of  tlie  banks  without  loss  to  the  savings 
banks.  The  wisdom  of  this  principle  of  amalgama- 
tion, due  to  local  conditions,  has  since  been  more 
than  proved. 

Since  the  first  consolidation  in  1898  there  have 
been  absorbed  into  the  Shawmut  eight  other  Boston 
banks,  resulting  in  a  large  increase  in  deposits,  with 
a  corresponding  increase  of  assets. 

Secently  the  Bank  has  made  connections  with 
various  foreign  banks,  especially  Canadian  and  Eng- 
lish, and  for  this  purpose  has  created  a  foreign 
department. 

The  capital  in  1902  was  raised  from  $3,000,000  to 
$3,500,000,  and  in  1913  it  was  further  increased  to 
$10,000,000.  The  surplus  has  grown  from 
$1,587,000  in  1899  to  $7,500,000,  and  the  total 
capital  resources  have  thus  risen  from  $4,587,000  in 
1899  to  $17,500,000  at  the  present  time.  Since  1900 
the  deposits  have  expanded  from  $28,000,000  to 
$123,000,000.  Most  of  the  Bank's  money  is  employed 
in  loans  and  discounts,  which  represent  59% 
of  its  total  liabilities.  The  liabilities  and  assets  of  the 
institution  in  each  year  since  1899  are  given  herewith. 

In  1912,  when  the  capital  was  still  only 
$3,500,000.  a  dividend  of  12%  was  paid,  but  in  1913 
the  dividend  was  reduced  to  8%  in  consequence  of  the 
great  increase  in  the  capital  stock.  It  will  thus  be 
possible  for  a  marked  expansion  in  daposits  to  occur 
before  another    addition    to  the  capital  will  become 
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Liabilities  and  Assets  of  The  National  Shawmut  Bank,  Bosto 

n, 

Mo 

SS. 

LIABILITIES. 

Total  Capital, 

Acceptances 

and 

Miscellaneoos 

OapiUl 

Surplus  and       Surplus  and 

Notes  in 

U.S.Bond 

Letter.s  o 

f 

Accounts  Iteserved       Total 

Paid  UD. 

Profits 

, Proflts. ,     ^ 

Circulation. ^  /—Deposits,  &c.^ 

, Account. - 

\    r- 

-Crc 

dit. 

,^ 

^for  Ta 

tes.^ 

Liabilities 

June  30        S 

S 

8                %• 

s           %•           S             %♦ 

S 

%* 

i 

%; 

i 

%• 

$ 

1916... 

lo.noo.ooo 

7,477,484       17,477,484     11-8 

1,587,000        1-1     123,128,036      83-0 

1,200,000 

•8     4,669,036 

31 

347,201 

•2 

148,309,417 

1915... 

10,000,000 

7,317,143       17,317,143      14-2 

3,538,000        2-9       99,205,722      81  •» 

1,200,000 

1-0 

— 

— 

311,440 

•3 

121.672,.TO5 

1914.. 

10,000,000 

7,346,9 

53       17.316,968     14'4 

3,565,000       3-0       98,226.758      81-4 

1,227,000 

10 

— 

— 

269,200 

•3 

120,633,916 

1913.. 

10,000,000 

7,162,196       17,162,196      16-0 

2,204,600        2-1       85,690,738      80'1 

1,662,000 

1-6 

— 

— 

246,081 

•2 

100,865,616 

1912.. 

3,600,000 

6,006,443         9,606,443        9-4 

822,195          -8       90,605,886      89-1 

627,000 

•5 

— 

— 

151,843 

•2 

101,613,368 

1911.. 

3,600,000 

5,656,804         9,155,805        9-0 

849,997          -8       92,604,997      89-6 

627,000 

•5 

— 

— 

149,948 

•1 

103,187,747 

1910.. 

3,500,000 

6,106,742         8,006,743        9-4 

854,000          -9      81,674,791      89-0 

627,000 

•6 

— 

— 

127,955 

•1 

91,790,489 

1905... 

3,500,000 

3,682,475         7,032,475      10-2 

3,162,243        4-5      57,295,7-iO      82-2 

2,025,450 

30 

— 

— 

115.317 

•1 

69,681,270 

1900... 

3,000,000 

1,810,935         4,810,935      12'7 

1,329,500        3-5      28,097,197      74-2 

3,556,000 

9-4 

— 

— 

70,243 

•2 

37,869,874 

1899... 

3,000,000 

1,587,683         4,537,683      12*7 

731,500        2-0       30,819,429      84-8 

160.000 

•4 

— 

— 

56,211 

•1 

36,354,823 

AMETS. 

Cash  in  Hand, 

.Specie,  Letjal 

Eschanses  &  Due 

Acceptances 

Tenders  i 

Bank 

from  Other 

U.S.  Bond                  Other 

rotal  Loans 

and 

Letters 

Bank 

Total 

, I*ote 

. Banks. s 

, — Account. — ,     /— Investments. -^     ^and  Discount.^  ^of  Credit.-x 

—Premises, 

i-c.^ 

Assets. 

June  30 

$ 

'"~%* 

S               %* 

s        %•         s         %• 

i           %' 

i 

%• 

S 

%• 

s 

1916 

...     6,551,616 

4-4 

29.778,747      M'O 

1,867,000      1-4       15,560,903    lO'S       87,211,763    58-8 

4,439,383 

30 

2,850,000 

1-9 

148,309,417 

1915 

..  10,050,198 

S'3 

30,264,953      Z*-9 

3,813,000      3-1       14,337,OiO   12-2       53 

702,063    49-1 

— 

— 

2,350,000 

2-4 

121,572,305 

1914 

..  13,140,147 

10-9 

23,473,946      2J-8 

3,845,000      3-2       10,716,925      8'9       61,60',89S    51-0 

— 

— 

2,360,000 

2-4 

120,633,916 

1913 

...     8,064,774 

7-5 

26,360,636      24-7 

4,280,000     4-0         9,238,904      8'7       50,021,302    52-4 

— 

— 

2,S50,000 

2-7 

106,365,616 

1912 

..  10,329,970 

10-1 

25,760,040     2S'4 

1,077,000      fO         5,914,333      5-9       55 

651,502    54-8 

— 

— 

2,350,000 

2-8 

101,613,368 

1911 

..  10,243,(H7 

100 

'26,430,726      25-6 

1,054,000      1-0         7,424,709      7-2       66 

135,265    53-5 

— 

— 

2,850,000 

2-7 

103,187,747 

1910 

..     9,574,623 

10-4 

26,774,675      29-2 

1,054,000      l-l         4,303,519      5-2       46 

73:1,767    51-0 

— 

— 

2,350,009 

31 

91,790,489 

1905 

..     5,050,988 

S-6 

20,873,439      29-9 

3,936,950      5-7         5,317,103      8-5       31 

140,577    44.6 

— 

— 

1,912,213 

2-7 

69,631,270 

1900 

..     4,898,443 

tJO 

6,697,307      17-7 

3,870,000    10-2         2,313,773      6'l       20,0J0,2ii6    53-0 

— 

— 

— 

— 

37,361,874 

1899 

...     2,800,527 

7-7 

13,537,133      37-2 

2,204,132      6-1              80,000        '2       17,733,031    48-8 

— 

— 

— 

— 

36,354,823 

•  Per  cent,  ot  Total  Liabilities  or  Assets, 


necessary.     Tliis  fact  has  to  be  taken  into  account  in 
considering  the  probable  course  of  the  dividends. 

The  profits  earned  and  the  dividends  paid  by  the 
institution  since  1906  have  been  as  follows:  — 

Profits   of    tJic  National  Shaicmtit   Bank. 

Balance 
Carried 
Forward 

S 

2,477,484 

2,318,105 

2,340,595 

2,161,879 

2,006,444 

1,655,805 

1,106,743 

647,261 

328,037 

462.136 

635,972 


NEDERLANDSCHE  BANK. 

Head  Office :   Amsterdam. 
Capital — 

Authorised  and  Issued,  in  Shares  of  Fl.  1,000, 

Fl.  500,  Fl.  250,  and  Fl.  125,  all  fully  paid  ...    FI.   20,000,000 

The  Bank  of  the  Netherlands  was  created  by  Eoyal 
Decree  in  1814;  that  is  to  say,  when  the  Emperor 
Napoleon  abdicated.  It  is  a  joint-stock  Company,  the 
capital  being  provided  by  the  public.  Originally  part 
of  the  capital  was  furnished  by  the  Government,  as  there 


Tear  to 

Gross 

Net 

^Dividend. ^ 

Carried  to 

June  30 

Profit. 

Expenses 

.     Proat. 

Amount. 

llat«. 

Surplus. 

% 

$ 

s 

8 

% 

$ 

1916    ... 

— 

959,373 

800,000 

8 

— 

1915    ... 

— 

_ 

770,185 

800,000 

8 

— 

1914     ... 

— 

— 

984,762 

800,000 

8 

— 

1913     ... 

1,918,034 

962,281 

953,753 

800,000* 

8 

— 

1912     ... 

1,557,302 

787,163 

770,039 

420,000 

12 

1,000,000 

1911     ... 

1,696,356 

749,794 

940,663 

397,600 

11.1 

— 

1910     ... 

1,511,277 

701,786 

809,492 

350,000 

10 

— 

1909     ... 

1,352,827 

683,614 

609,213 

350,000 

10 

— 

1908     ... 

779,807 

633,956t 

145,851 

230,000 

8 

— 

1907     ... 

1,214,380 

503,165 

700,315 

280,000 

8 

— 

1906     ... 

1,169,223 

453,227 

715,996 

202,500 

n 

500,000 

« 

On  increased  capital  stock. 

,      t 

Includes 

purchase  price  in  consolidation. 

were  difficulties  in  inducing  the  public  to  subscribe. 
Ultimately,  however,  the  Government  sold  its  shares. 
The  charter  granted  in  1814  has  been  renewed  several 
times,  and  at  each  renewal  it  has  been  modified,  more  or 
less.  The  present  charter  was  granted  in  1903,  and 
will  remain  in  force  until  1919.  If  at  that  date  notice 
of  termination  is  not  given,  either  by  the  Government 
or  by  the  Bank,  the  charter  is  to  go  on  from  year  to 
jear  indefinitely.  For  a  long  time  the  Bank  was  slow 
to  establish  branches.  Its  headquarters  were  at 
Amsterdam,  and  it  founded  a  subordinate  institution  at 
Rotterdam.  For  many  years  it  ceased  to  do  more, 
but  ultimately  it  was  compelled  to  increase  the  number 
of  branches.  There  are  now  18  agencies  and  82  corre- 
spondents. The  Bank  acts  gratuitously  as  receiving 
and  disbursing  agent  for  the  Government  at  Amster- 
dam, Rotterdam,  and  other  places  where  there 
are  branches.  And  it  has  to  make  advances  to  the 
Government  on  current  account,  subject  to  certain  con- 
ditions. The  Bank  now  has  the  right  to  issue  notes 
throughout  the  European  dominions  of  the  Nether- 
lands ;  but  it  has  not  a  monopoly.  The  maximum 
amount  of  notes  to  be  issued  was  in  the  earlier  period 
of  the, institution  fixed  by  the  GoveiTiment.  But  in 
1863  the  maximum  limit  was  abolished,  and  it  was 
provided  that  the  percentage  of  reserve  should  be  fixed 
by  Eoyal  Decree.  An  Ordinance  of  1864  prescribed 
that  there  should  be  a  metallic  reserv'e  of  40% 
against  bank-notes   and   all  other  demand   liabilities. 
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SUBSCRIPTION     TO 

Zhc  Statist 

TO    INCLUDE    ALL    SUPPLEMENTS. 
{Payable  in  Advance.) 


ff 


INLAND. 

ONE  YEAR  (52  Weeks)  £1    10   O       HALF-YEAR  (26  Weeks)  £0   15   O 

(Post  Free), 

FOR  COLONIES  and  ABROAD    (witKm  Postal  Union). 
ONE  YEAR  (52  Weeks)  £1   17  4       HALF-YEAR  (26  Weeks)  £0  18  8 

(Post  Free). 


Offices  :    51    CANNON    STREET,    LONDON,    EX. 
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and  this  was  reaffirmed  by  Royal  Decree  in  1880. 
The  rest  of  the  circulation  is  covered  by  bills  and  colla- 
terals on  loans.  The  notes  are  redeemable  on  demand 
at  the  main  Bank,  the  subsidiai-y  Bank  at  Rotterdam, 
and  the  branch  offices.  The  latter,  however,  are 
allowed  to  take  as  much  time  as  is  required  to  get  the 
coin  needed  from  tKe  main  estabUshment.  The  notes 
are  accepted  m  payment  of  Government  dues,  and  are 
not  subject  to  the  stamp  tax.  The  management  of 
the  Bank  is  carried  on  by  a  directorate  consisting  of 
the  President,  five  directors,  and  a  Secretary.  The 
President  and  Secretary  are  permanent  officers,  and 
are  appointed  and  removable  by 'the  Sovereign.  The 
five  directors  are  elected,  though  not  at  the  same 
time,  by  the  shareholders  for  a  term  of  five  years. 
The  possession  of  five  shares  entitles  a  person  to  one 
vote,  and  every  additional  10  shares  give  an  additional 
vote.  The  general  assembly  of  shareholders  chooses 
15  bank  commissaries,  who  constitute  a  kind  of 
advisory  council  for  a  term  of  five  years.  One-fifth 
of  the  number  retire  each  year. 

The  capital  of  the  Bank  was  originally  five  million 
florins  (£416,666),    but  it  has  been  raised  at  various 
periods,  and  is  now  20  million  florins,  or  £1,666,666. 
A.lthough  the  Government  originally  received  nothing 
from  the  Bank  except  the  dividends  on  the  shares  taken 
by  it  when  the  Bank  was  started,  it  has  in  recent  times 
changed  its   policy.       The  Bank  was  not  altogether 
successful  in  its  early  days,  and  its  position  was  not 
improved  by  the  secession  of  Belgium  and  the  troubles 
which  followed.        Therefore,    there  have  been  very 
many  changes  made  in  its  Constitution.   It  is,  however, 
unnecessary    to    specify    these    various    alterations. 
It   will    perhaps    be    enough    to    say   that    the   suc- 
cess   of    the    National    Bank    of    Belgium    made    a 
great  impression  upon  the  Dutch  and  their  Govern- 
ment,  and  that   the  later  reforms  have  been  largely 
imitations  or  modifications  of  what  was  done  in  the 
case  of  the  National  Bank  of  Belgium.       As  already 
said,  the  Government  many  years  ago  sold  the  shares 
which  it  subscribed  for  to  enable  the  Bank  to  be  con- 
stituted.    More  recently,  on  renewing  the  charter,  it 
insisted  upon  sharing  in  the  profits  of  the  Bank,  follow, 
ing  the  example  of  both  Belgium  and  Germany.     At 
the     present    time     3i%      is     to    be     paid    to   the 
shareholders;     10%     of     what     remains     is     to     be 
assigned   to   the  surplus   until    it   is   raised    to  25% 
of     the     capital;     3%      of      what     then     remains 
is  to  be  allotted  to  the  directors  and  commissaries  ;  and 
if  anything  further  remains  the  amount  is  to  be  distri- 
buted in  the  proportion  of  two-thirds  to  the  State  and 
one-third  to  the  shareholders.     In  the  year  1915-16 
the  Government's  share  of  the  profits  was  4,292,000 
florins,  or  £358,000.     In  case  the  privilege  of  note 
issue  is  not  extended  half  the  amount  to  which  the 
surplus  will  have  been  increased  in  the  periorl  1889- 
1919  is  to  go  to  the  State.    The  Law  of  July  18,  1904, 
made"  all  the  notes  of  the  Bank  legal  tender  except  in 
the  case  of  payments  made  by  the  Bank  itself.     Of 
the  total  capital,  one-fifth  may  be  invested  in  Dutch 
Government  lx)nds  or  other    securities  listed  at  the 
Amsterdam  Exchange  or  other  principal  European  ex- 
changes.    The  list  of  such  securities  is  determined  by 
the  directors  and  the  Bank  commissaries.     Since  1863 
the  Bank  has  been  authorised  to  issue  drafts  drawn  by 
one  of  its  offices  upon  another.    It  must  keep  a  metallic 
reserve    of    40%    against    the    aggregate    volume    of 
such  drafts  outstanding.    The  use  of  drafts  for  a  long 
time  was  confined  within  narrow  limits  by  a  tax.   Since 
1883  the  tax,  however,  has  been  reduced.     A  draft  is 
not  permitted  to  circulate  more  than  eight  days. 

In  consequence  of  the  great  injury  to  credit  caused 
by  the  outbreak  of  War  in  1914,  and  the  consequent 
demand  for  banking  accommodation  and  for  currency, 
the  Ordinance  requiring  a  metallic  reserve  of  40% 
against  bank-notes  and  other  demand  liabilities 
was  changed  and  20%  substituted.  These 
powers  were  utilised  for  a  time,  and  in  October 
1914      the     percentage       fell      to       32.59%,      but 


recovery     soon     took    place,     40%     being     reached 
in  December  1914  and  52%  in  March  1915. 

The  funds  of  the  Bank  are  provided  almost  en- 
tirely by  its  note  issue.  Its  total  funds  are  now 
839,000,000  florins,  of  which  its  not©  circulation  pro- 
vides 700,000,000  florins.  Beyond  the  capital  of 
20,000,000  florins  there  is  a  reserve  fund  of  5,155,000 
florins.  The  deposit  accounts,  which  in  1914  were 
11,000,000  florins,  have  risen  to  106,000,000  florins. 
It  is  necessary,  of  course,  for  the  Bank  to 
keep  a  large  part  of  its  funds  in  cash  against 
its  note  circulation,  and  with  cash  and  bullion  in  hand 
of  593,000,000  florins,  the  note  circulation  provided  ib 
with  107,000,000  florins  of  money  for  employment. 
These  funds  were  used  mainly  in  the  discount  of  bills 
and  in  advances.  How  the  Bank  has  obtained  jts 
resources,  and  the  manner  in  which  they  are  em- 
ployed, are  shown  by  the  statement  of  liabilities  and 
assets  herewith.  The  following  contrast  shows  the 
influence  of  the  War  upon  the  Bank's  activities: — • 


1916 

1914 

LIABILITIES. 

Sept.  SO 

Aug.  1    Inc.  or  Dec. 

Florins. 

Florins.        Florins. 

Capital 

...       20,000,000 

20,000,000            — 

Reserve  lunds 

6,165,000 
25,15r,,000 

6,003,000-1-        162,000 

25,003,000-t-         152,000 

Notes  in  circulation     

...     700,782,000 

427,918,000-t-272,864,000 

Deposits  and  current  accounts 

...     105,961,000 

19,698,000-f  86,363,000 

Miscellaneous     

7,111,000 

3,064,000-1-     4,057,000 

Total  Liabilities 

...     839,009,000 

475.673,000+363,436,000 

ASSETS. 

Cash  in  hand 

...     59S,957,000 

164,937,000+429,020,000 

Investments       

9,120,000 

8,986,000+        135,000 

Bills  discounted 

...    113,793,000 

161,066,000—  47,272,000 

Current  accounts          

...       62,238,000 

137,872,000-   75,634,000 

Miscellaneous     

...       68,601,000 

914,000+  87,687,000 

Bank  premises 

1,400,000 
...     839,009,000 

1,800,000—        400,000 

Total  Assets          

475,573,000+  363,436,000 

The  great  increase  in  the  stock  of  gold  held  since 
1890,  and  the  diminution  in  the  stock  of  silver,  is 
evident  from  the  following  statement:  — 

Gold  and  Silver  Holdings  of  the  Nederlandsche  Bank. 


, -Gold 

Silver 

, 

%of 

%oi 

Total. 

)eo.  31 

Florins. 

Total. 

Florins. 

Total. 

Florins. 

1916*    .. 

587,360,000 

98-8 

0,597,000 

1-2 

893,957,000 

1915     .. 

.     429,182,000 

98-6 

6,195.000 

1-4 

436,377,000 

1914     .. 

.     216,648,000 

988 

2,678,000 

1-2 

219,326,000 

1913     .. 

.     151,488,000 

94-4 

9,012,000 

6-6 

160,600,000 

1912     .. 

.     161,772,000 

95-3 

8,076.000 

4-7 

169,848,000 

1911     .. 

.     140,364,000 

92-2 

11,844,000 

7-8 

152,208,000 

1910     .. 

124,776,000 

83-2 

25,260,000 

18S 

160,036,000 

1905     .. 

.       79,260,000 

61-8 

73,812,000 

48-2 

163,072,000 

1900     .. 

.       58,536,000 

48'4 

67,488,000 

53-1 

126,024,000 

18:i.j     .. 

.       42,934,000 

3»-4 

82,161,000 

65-6 

125,148,000 

1890     .. 

39,003,000 

37-4 

65,493,000 

62-6 

104,563,000 

•  September  1916. 

The  net  profit  for  the  year  to  March  1915  reached 
8,236,000  florins,  equal  to  about  41%  on 
the  paid-up  capital.  Upon  the  paid-up  capital  and 
resei"ve  the  net  profit  was  equal  to  nearly  33%. 
Of  this  profit  4,292,684  florins  was  paid  over  to  the 
Government,  and  2,680,000  florins  were  distributed 
in  dividends  at  the  rate  of  13.4%.  The  profits 
fluctuate  with  the  average  rate  of  interest.  In  the 
last  12  years  the  dividend  has  been  as  low  as  7.8% 
and  as  high  as  13.6%.  The  course  of  the 
profits  since  1905  will  be  evident  from  the  statement 
appended: — 

Profits  of  the  Nederla/ndiche  Bank. 

Tear      Oro'^s  Net  Due  to     .—Dividend.^  Special  Carried 

ended   Profits.  Expenses.     Profit,     the  State.  Amount.  Rate.  Apprns.  Frwrd. 

Mar.31  Florins.  Plorius.      PloriQS.      Florins.      Florins.      %  Florins.  Florins. 

19 Hi   10,720,040  2,483,800   8,230,240  4.292,684  2,080,000  13-4 1,276,433   4,271 

1015  13,2)2.561  2,317,184  10,933,377  4,119,629  2,020,000  13-1  4,186,934  16,148 

1914.. .8, 950,852  1,906,874  7,043,973  4,117,215  2,630,000  134  241,835     7,334 

1913. ..8,065,021  1,663,480    6,401,541   3,583,837  2,440,000  12-2  392,811     2,426 

1913. ..6,716,133  1,578,338  5,137,500  2,319,100  2,040,000  10'2  264,950  17,533 

1911. ..7,125,183  1,553,675    5,871,510  3,390,799  2,340,000  11-7  149,661     4,133 

1910.. .5,033,591  1,363,124    3,670,467  1,938,323  1,660,000     8-3     32,879  13,083 

1909. ..5,387,561  1,333,039   4,049,532  2,220,328  1,760,000     8'8     62,280  24,320 

1908.. .8,6(0,137  1,174,343    7,165,794  4,154,288  2,730,000   13-8  302,363  17,900 

1907.. .7,503,975  1,361,984    6,138,991  3,397,319  2,320,000   IVS  400,967  28,763 

1906. ..4,736,611  1,210,350    3,526,332  1,393,588  1,600,000      8-0     30,000     8,088 

1905.. .4,617,757  1,215,646    3,372,111   1,796,325  1,560,000      7-8     16,624     6,294 

The  manner  in  which  the  profits  fluctuate  in 
accordance  with  the  official  minimum  will  be  apparent 
by  contrasting  the  above  dividends  with  the  rate  of 
interest  current.     Of  course  the  year  1914  was  excep- 
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Liabilities  and  Assets  of  The  Nederlandsche  Banlc. 

LIABILITIES. 

Capital 

Keserve 

Total  Capital 

Notes  in 

Deposits,  Current 

Profit 

Total 

Paid  up. 

Funds. 

,-and  Reserve.^ 

— CirGulation.-> 

.—.Accounts, 

&0.-, 

-Miscellaneous.-,     , 

Balance.- 

— , 

Liabilities. 

Mar.  31 

Florins. 

Florins. 

Piorins. 

%• 

Piorins. 

%• 

Piorins. 

%• 

Piorins.        %• 

Florins. 

%* 

Florins. 

1916    ... 

20,000,000 

5,1 

).5,031 

25,155,091 

3-3 

613,301,570 

81-9 

103,448,531 

14-3 

425,706         -1 

2,736,635 

•4 

755,060,450 

1915    ... 

30,000,000 

5,000,000 

33,000,000 

4-3 

473,423,385 

80-8 

84,518,264 

14-4 

333.234          -1 

2,655,342 

•4 

534,935,325 

1914    ... 

20,000,000 

6,003,039 

35,003,039 

7-1 

312,856,620 

88-9 

10,863,024 

31 

320,023          -1 

3,704,069 

•8 

351,736,774 

1913     ... 

20,000,000 

5,000,000 

25,000,000 

7-2 

310,339,930 

890 

10,362,326 

3-0 

316,708         M 

3,469,466 

•7 

348,437,439 

1912     ... 

20,000,000 

5,000,000 

23,000,000 

7-5 

393,904,980 

89-2 

8,905,607 

2-7 

291,913         — 

2,073,683 

•6 

336,336,083 

1911     ... 

20,000,000 

6,000,000 

23,000,000 

7-8 

383,270,075 

88-3 

10,156,196 

3-2 

219,996         — 

2,359,469 

•7 

321,005,736 

1910     ... 

20,000,000 

5,2 

39,735 

25,239,733 

7-9 

230,352,730 

88-5 

9,731,086 

31 

292,371         — 

1,683,078 

•5 

317,499,000 

1909     ... 

20,000,000 

5,000,000 

25,000.000 

10-1 

214.415,165 

86'5 

6,118,236 

2'S 

90,148        — 

2,197,040 

•9 

247,8:0,578 

1890     ... 

20,000,000 

5,000,000 

25,000,000 

9-9 

203,419,530 

82-4 

17,580,618 

7-0 

207,016          -1 

1,617,192 

•6 

252,854,356 

1380     ... 

16,000,000 

4,360,390 

20,360,290 

8-6 

189,606,945 

83-3 

33,377,123 

9-9 

190,832          -1 

2,665,273 

1-1 

336,100,511 

1870     ... 

16,000,000 

3,6 

'3,599 

19,635,599 

11-0 

136,191,393 

70-9 

33,693,583 

18-1 

381,504          -2 

3.187.433 

1-8 

173,085,003 

13G0     ... 

15,000,000 

2,2 

29,550 

17,229,550 

98,505,175 

33,435,714 

1830     ... 

16,000,000 

2,3 

50,000 

•  17,250,000 

43,704,700 

16,676,436 

1S40     ... 

10,000,000 

1,3 

D0,000 

11,200,000 

23,772,010 

14,467,248 

1830     ... 

10,000,000 

555,000 

10,555,000 

26,076,360 

6,119,369 

1820     ... 

10,000,000 

600,000 

10,500,000 

8,739,356 

6,783,796 

1815     ... 

2,441,000 

— 

2,444,000 

1,804,370 

10,866,388 

ASSETS. 

Cash  in  Hand 

Bills 

Current 

Corre- 

Bank 

Total 

-and  Bullion , 

^Investments.-^      ^ 

-Discounted.-, 

Advances.-, 

Accounts 

. — ,       — spondents.^ 

^Premises 

Ae- 

,     Assets 

Mar.  31 

Piorins. 

%• 

Florins.         %•       Florins 

%•        Florins. 

%•        Klorins. 

%•       Florins. 

%• 

Piorins. 

ro* 

Florins. 

1916  :.. 

5jl,6)),7i3 

691 

3,994,903        VI       91,330,4 

51      12-1       57,462,650 

7-6      36,399,582 

3-S    4'i,778,179 

62 

2,013,933 

•3 

75.5,060,45» 

1915     ... 

391,533,233 

49-9 

8,393, 

394       1-4       71,620,433     12-2    133, 

316,140 

2S-3      43,397,447 

8-4      7,713,321 

1-3 

3,031,256 

•5 

684,933,23S 

19U     ... 

16J,S01.030 

43-3 

9.00J, 

093       2-6       74,639,1 

0     21-2       67.635,823 

19-2       27,2 

17,359 

7-8      1,111,373 

•3 

2,376,364 

■6 

351,736,774 

1913     ... 

173,155,073 

49-4 

8,762, 

408       2-5      78,647,246     22-6      66,835,460 

16'3       25,983,231 

7-4      3,715,759 

1-1 

3,438,673 

•7 

348,437,439 

1913     ... 

153,836,037 

47-4 

8,786,816        2-6       77,569,503      23'1       66,493,900 

19-8       18,961,238 

5-7      2,607,206 

•8 

1,943,383 

•6 

335,336,083 

1911     ... 

159,361,356 

49-6 

8,933,930        2-8       67,515,536      18-0       65,136,850 

20-3       36,019,903 

8-1       2,193,917 

•7 

1,833,193 

•5 

331,005,736 

1910     ... 

133,675,486 

43-7 

9,337,006        2-9       7 

!,703,743      23-0       65 

263,200 

20-6       25,a61,139 

8-1       3,943,187 

1-2 

1,736,340 

•s 

317,499,000 

1900     ... 

131,234,958 

530 

8,754,149        3-5       62,913,269      21-4       46,996,925 

18-S         7,2 

64,066 

3-0         608,495 

•2 

1,049,717 

•4 

347,320,578 

1890     ... 

129,700,766 

51-3 

8,862, 

637        3-5       63,461,477      25-1       50,139,769 

19'8       Incl.  in  advances.        33,620 

— 

660,107 

•3 

252,354,356 

1880     ... 

164,605,436 

69-7 

4,369,396       1-9      30,374,309     12-S      36 

264,432 

15-3 

— 

—             — 

— 

606,439 

•2 

336,100,511 

1870     ... 

91,118,316 

512 

3,311,035        1-9       60,446,611      28-3       32 

632,145 

18-3 

— 

—             — 

— 

330,316 

•3 

173,085,003 

•  I'er  cent,  of  Total  Liabilities  oi 

Assets. 

tioiially  profitable,  and  the  Bank  will  doubtless  con- 
tinue to  make  great  profits  during  the  war,  in  conse- 
quence of  the  exceptional  semces  it  is  rendering. 
The  average  discount  rate  in  each  year  since  1864  has 
been  as  follows:  — 

Average  Hate  of  Discount  of  the  Nederlandsche  Bank. 


Tear. 

Bate. 

Tear. 

Rate. 

Tear. 

Rate. 

Tear. 

Rate. 

Tear. 

Kate. 

% 

% 

% 

% 

% 

1915  ... 

4-50 

1904 

3-23 

1393 

3-41 

1882 

4-52 

1871 

3-28 

1914  ... 

4-44 

1903 

3-40 

1893 

2-70 

1881 

3-26 

1870 

4-30 

1913  ... 

4-52 

1903 

3-00 

1891 

3-12 

1880 

3-00 

1869 

3-48 

1912  ... 

4-00 

1901 

3-23 

1890 

2-7« 

1879 

3-25 

1868 

2-66 

1911  .. 

3-45 

1900 

3-61 

1889 

2-50 

1878 

3-45 

1867 

3-05 

1910  .. 

4-23 

1899 

3-58 

1888 

2-50 

1877 

3-00 

1866 

5-91 

1909  .. 

2-88 

1898 

2-83 

1887 

2-60 

1376 

300 

1365 

3-97 

1908  .. 

3-38 

1897 

3-13 

1336 

2-50 

1876 

3-33 

1864 

5-34 

1907  .. 

6-10 

1896 

304 

1885 

2-70 

1874 

3-63 

1906  .. 

4-11 

1895 

2-50 

1884 

3-18 

1373 

4-83 

1903  .. 

2-68 

1894 

2-59 

1883 

4-13 

1872 

3-21 

F.75,000,000  (£6,250,000) 


NEDERLANDSCHE  HANDEL 
MAATSCHAPPIJ. 

(NETHERLANDS  TRADING  SOCIETY,) 

Head  Office:   Amsterdam. 
Capital : — 

Authorised  

Subscribed  and  Paid  up,  in  Shares 
of  F.  1,000,  F.  450  and  F.  250, 
fuUy  paid  F.55,000,000  (£4,583,334) 

This  Company  was  established  in  1824  by  King 
William  the  First  of  the  Netherlands  for  the  avowed 
purpose  of  promoting  commerce,  industry,  and  navi- 
gation in  the  Netherlands  and  the  Netherlands 
possessions  in  the  East,  and  subsequently  it  ha3 
to  act  as  agents  for  the  State  for  the  sale  of  the 
produce  obtained  from  the  population  in  Java  under 
the  system  of  compulsory  cultivation  introduced  in 
1830.  The  Nederlandsche  Handel-Maatschappij  may 
therefore  be  said  to  be  remotely  a  continuation  of  tbe 
Dutch  East  India  Company,  wliich  was  dissolved  in 
1798. 

When  towards  the  last  quarter  of  the  nineteenth 
century  the  culture  system  was  gradually  abandoned 
and  free  agriculture  and  industry  had  reached  a  con- 
siderable development  in  the  East  Indian  possessions, 
the  Society  shifted  the  scope  of  its  business  and  turned 
to  banking  in  the  widest  sense.  Its  connection  with 
the  State,  however,  remained  much  the  same  as 
before,  its  president,  directors,  and  secretary  being 
appointed  by  the  reigning  sovereign  personally,  who 
also  nominates  her  own  commissary  as  president  of 
the  board  of  commissaries. 

The  Society  started  with  a  capital  of  F.  37,000,000. 
Tn  December  1913    it    was    resolved  to  authorise  an 


increase  of  tlie  capital  to  F.  75,000,000  (£6,250,000), 
and  to  issue  forthwith  F.  5,000,000  (£416,667),  so 
that  the  present  paid-up  capital  amounts  to 
F.  50,000,000  (£4,166,667).  These  measures  were 
rendered  necessary  in  order  to  cope  with  the  steadily 
growing  business  of  the  Society,  especially  abroad, 
the  number  of  its  branches  having  risen  from  17  in 
1900  to  30  in  1914.  Of  these  24  are  established  in 
the  Dutch  dominions  and  6  outside  Netherlands  India 
— viz.  Singapore,  Penang,  Eangoon,  Surinam,  Shang- 
hai, and  Hong  Kong,  where  the  Society  has  in  the 
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MELLON 
National  Bank 


Pittsburgh,   Pennsylvania,  U.S.A. 


STATEMENT,  SEPTEMBER  12.  1916. 

Resources. 


Loans,  Bonds  and  Investment  Secu- 


nties 

Overdrafts 

Cash 

Due  from  Banks 


Liabilities. 

Capital    ... 

Surplus  and  Undivided  Profits 

Reserved  for  Depieciation,  &c. 

Circulating  Notes 

Deposits 


■•■   573,4i5.7i9t2 
4.07 
6,385,566.03 
17.157,671.47 

,^96,958,960. 69 


,^6,000,000. 00 

3,630,858.32 

350,361.91 

3.390,597-50 

83,587.i42-96 

^8^96,958,960.69 


CaiU  Address  :     "  MeUonson. " 


Direct  connections  with  all  parts  of  the  United  States. 
Exceptional  facilities  for  all  branches  of  banliing. 


London  Agents :   Union  of  London  and  Smiths 
Bank,  Ltd. 


Lmbilitles  and  Assets  of  The  Nederlandsche  Uandel-Maatschappij  {Netherlands  Trading  Society). 


LIABILITIES. 

Dec.  31 
1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 
ASSETS. 


Dec.  31 
1915 
1914 
1913 
1912 
1911 
1910 
1909 
190S 
1907 
1906 
1905 
'1904 
1903 


Capital 

Paid  up. 
£ 

4,166,f.G7 

4,166,667 

3,7.50,000 

3,750,000 

3,750,000 

3,750,000 

3,750,000 

3,750,000 

3,750,000 

3,750,000 

3,750,000 

3,750,000 

3.750,000 
Cadh  in  Hand 

and  ab 
^ — Baukers..— , 
£  %• 

3,920,604  17-6 
4,329,524  20'5 
3,388,353 
2,407.592 
1,810,583 
1,749,313 
2,503,055 
2,003,855 
1,336,475 
1,353,486 
1,306,897 

917,769 
1,191,721 


Reserve 

Fund. 

£ 

1,293,787 

1,194,763 

949,013 

843,883 

752.036 

669,353 

585,479 

612,741 

448,198 

500,000 

475,0111) 

416,666 

410,666 


Total  Capital 
^and  Reserve.—, 

5,460,454 
5,361,4.10 
4,699,012 
4,593,882 
4,503,026 
4,419,353 
4,335,479 
4,362,741 
4,198,198 
4,250,000 
4,235,000 
4,166,666 
4,166,666 


-Acceptances.- 


24-5 
26-9 
23-1 
22-4 
23-3 
26-4 
29-3 
31-1 
32-6 
34-0 
34-2 
35-6 
43-8 


£ 

613,465 
198,012 
456,432 
633,173 
372,681 
241,634 
413,335 
694,583 
483,395 
338,309 
733,627 
678,291 
675,935 


-Investments.- 


Bills 
-Discounted.—, 


%• 
2'3 
10 
2-2 
2-6 
1'9 
1-4 
2-8 
4-3 
3-8 
2-7 
6-9 
6-S 
7-2 

Loans  and 
—Advances. — 


Deposits  and  Other 

, Accounts. 

£ 
15,935,138 
14,665,632 
14,743,658 
14,973,014 
14,058,373 
11,683,136 

9,626,096 

8,488,171 

7,8.56,360 

7,665.798 

6,813.213 

6,438,427 

4,392,272 


11-3 
11-7 

94 
10-5 
17-4 
14-6 

9-5 
10-0 
11-3 

7-9 
12-6 


£ 
3,176,925 
3,194,915 
3,096,001 
3,335,814 
3,699,091 
3,082,453 
3,009,586 
3,018,913 
3,260,677 
2,937,510 
3,979,897 
3,447,146 
2,113,759 


0/  * 
/o 

14-2 

15-6 

15-2 

16-2 

19-1 

18-4 

20-3 

22-0 

25-3 

23-5 

24-1 

20-9 

22-3 


£ 
4,867,663 
3,555,723 
5,748,218 
7,103,665 
6,622,393 
4,661,011 
3,004,830 
3,285,871 
3,143,027 
1,872,083 
2,431,690 
2,100,600 
1,130,740 


/o 

21-8 

17-2 

28-3 

34-6 

29-0 

27-2 

20-3 

24-0 

24-4 

15-0 

19-7 

18-0 

11-9 


£ 
9,303,651 
8,627,276 
8,103,065 
6.693,051 
7,384,906 
8,531.922 
6,411,144 
4,722,127 
4,594,748 
6,758.672 
4,353,743 
6.622.793 
4.463.348 


%• 
41-7 
41-6 
39-9 
32-6 
38-2 
39-0 
36-7 
34-5 
35-7 
46-1 
39-4 
48-0 
46-9 


%• 
71-3 
71-3 
72-5 
73-0 
72-6 
69-8 
65-2 
62-1 
61  0 
60-S 
55-2 
65-0 
46-2 
Estates  and 
Shares  in 
,— Estates.— , 

£  %♦ 

827,058  3-7 
839,295 
802.312 
781.058 
646,988 
605,410 
623,875 
514.250 
816,750 
619,667 
518,208 
458,268 
457,847 


Profit  Balance.—, 

»/o* 

1-9 


£ 
423,687 
339,409 
422,632 
423,718 
434,666 
395,350 
399,307 
344.369 
346,104 
345,703 
578,627 
423,490 
266,814 


1-7 
2-2 
2-0 
2-2 
2-4 
2-7 
2-5 
2-6 
2-8 
4-7 
3-6 
2-8 


Bank  Premises 

and  Other 
, ■Asset.s. . 


4-1 

4-2 
40 
3-3 
3-6 
4-2 
3-8 
4-0 
4-2 
4-2 
3-9 
4-8 


£ 
224,S33 
317,760 
223,285 
200.607* 
193,685 
209,135 
162,717 
145,748 
141,280 
149,386 
159,033 
180,398 
144,263 


%• 
1-0 
1-0 

1-1 
-» 

1-0 
1-3 
1-1 
1-1 
1-1 
1-2 
1-3 
1-3 
1-5 


Total 
Liabilities. 

£ 
33,320,734 
20,664,483 
20,321,734 
20,.521,787 
19,357,646 
16,739,273 
14,774,207 
13,689,764 
12,882,957 
12,489,809 
12,339,467 
11,696,874. 

9,501,677 

Total 

Assets. 
£ 
33,320,734 
20,664,483- 
20,321,734 
20,521.787 
19,357,616 
16,739,273 
14,774,307 
13,689,764 
13,882,957 
12,489,809 
12,339,467 
11,696,874 

9,801,677 


Per  cent,  of  Total  Liabilities  or  Asset 

prominent 


course  of    the  last   12    years    acquired    a 
position  among  the  banks. 

The  Society  owns  several  sugar  estates  in  Java, 
which  are  reckoned  amongst  the  best  on  that  island 
and  yield  very  fair  profits.  Having  regard  to  the 
moderate  amount  for  which  they  figure  in  the  books 
they  foi-m  a  very  valuable  asset  (P.  9,924,693  = 
£827,058),  backed  as  it  is  by  a  reserve  of  F.  3,000,000 
(£250,000),  which  has  been  provided  out  of  profits. 
This  reserve  fonns  part  of  the  total  Eeserve  Fund  of 
F.  15,525.431  (£1,293,787). 

In  February  1916  a  further  issue  of  5,000  new 
shares  of  1,000  florins  each  was  made  to  shareholders, 
and  the  total  paid-up  capital  has  thus  been  increased 
to  55,000,000  florins' or  £4,583,334. 

The  gross  profits  for  1915  amounted  to  £812,530, 
as  compared  with  £721,704  for  1914,  and  after  pro- 
viding for  expenses  the  net  profit  reached  £545,871, 
as  compared  with  £476.949  for  1914.  The  dividend 
was  increased  from  8%  to  10%  and  a  sum 
of  ^131,054  was  carried  to  reserve,  &c. 

The  profit  record  since  1905  is  appended :  — 
Profits  of  the  Ncderlandscle  Handel-Maatachappij  (Nether- 
Lands  Trading  Society). 


Stocks 

Bad  and 

Car- 

Teai 

and 

Doubt- 

Ee- 

ried 

Ex- 

Deben- 

ful        Net 

^Dividend^ 

serve, 

For- 

Dec. 31  Profits 

penses. 

tures. 

Debts.    Profit. 

Amt. 

Bate.     4c. 

ward. 

£ 

£ 

£ 

£             £ 

£ 

% 

£ 

£ 

1915. 

.812,530 

245,682 

20,977 

—     545,871 

416,666 

19 

131,054 

1,092 

1914. 

.721,704 

232,398 

12,357 

—     476,949 

336,468 

8 

147,135 

2,941 

1913. 

.758,656 

229,444 

49,442 

—      479,770 

336,350 

9} 

106.121 

9,695 

1912. 

.775,496 

210,609 

68,796 

33,614    462,577 

356,250 

9i 

107,236 

1,196 

1911. 

.786,755 

197,170 

36,914 

86,679    465,993 

356,2.50 

9i 

107,978 

2,105 

1910. 

.653,687 

187,911 

10,675 

20,000    434,301 

337.500 

9 

94,326 

341 

1909. 

.689,245 

181,066 

— 

67,974   440,305 

337,600 

9 

100,758 

2,716 

1908. 

.699,935 

163,792 

— 

159,953    376,191 

300,000 

8 

76,833 

769 

1907. 

.705,155 

157,072 

126,341 

78,196    343,646 

300,000 

8 

43,693 

1,411 

1906. 

.629,118 

165,722 

61,327 

31,900    380,169 

300,000 

8 

79,157 

1,658 

1905. 

.863,675 

191,413 

9,934 

26,051    636,367 

662,500 

IS 

74,819 

6'<6 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  is  13.1%,  to  capital  and  reserve 
combined  10.0%,  and  to  the  total  working  resources  of 
the  Society  2.4%. 

Herewith  we  set  out  the  liabilities  and  assets  of 
the  Company  for  each  year  since  1903. 


NETHERLANDS   BANK  OF  SOUTH 
AFRICA. 

Head  Office :   Amsterdam. 
London   Office:   2   Great  Winchester  Street, 

Capital — 

Authorised,  12, .500  Shares  of  £60  each  ... 

Paid  vv.        4.000  ,.  

Prici:  of  Share.  90%.  Dividend,  4%. 

The    Netherlands  Bank  of  South  Africa 
tared    as    a    limited  liability  company  in 


E.G. 


£750.000 
240,000 
Yield,  4-4%. 

was  regis- 
Holland  in 


March  1888,    but  commenced  its  operations  only  in 


the  beginning  of  1889.  It  started  by  opening  an 
office  in  Pretoria,  which  afterwards  became  the  head: 
office  for  South  Africa.  In  1890  a  branch  was  opened 
at  Johannesburg,  and  in  the  following  year  another 
one  at  Potchefstroom.  At  its  registration  the  nominal 
capital  was  £200,000,  consisting  of  £100  shares,  of 
which  £50,000  was  issued  and  fully  paid  up.  In  1889 
and  1890  a  further  £50,000  and  £60,000  of  fully-paid 
shares  were  issued.  The  Bank  continued  its  opera- 
tions on  this  footing  until  1895,  when  the  nominal' 
capital  was  increased  to  £400,000  with  £250,000 
issued,  and  since  then  its  business  has  gradually  ex- 
tended. In  Pretoria  and  Johannesburg  new  offices 
were  found  necessary  and  the  Bank  commenced  putting 
up  the  large  buildings  on  Ghurch  Square,  Pretoria, 
and  in  Fox  Street,  Johannesburg,  wliich  were  occupied 
in  1897  and  1896  respectively,  and  are  still  in  use. 
About  the  same  time  a  further  issue  of  £50,000  capital 
was  made  and  another  branch  established  at  Brug- 
spruit,  in  the  Middelburg  coal  district,  which  has  since 
been  transferred  to  Witbank.  The  next  issue  of 
£100,000  capital,  by  which  the  whole  nominal  capital 
of  £400,000  was  issued  and  paid  up,  was  made  soon 
after  the  War  in  1903.  The  Bank,  which  in  the  past 
had  confined  its  field  of  operations  to  the  Transvaal, 
then  established  a  branch  at  Cape  Town.  In  1904 
branches  were  opened  at  the  Premier  mine  and  at  Wit- 
bank,  and  in  1905  a  branch  at  Bloemfontein.  At  about 
that  time  the  Bank  also  commenced  to  extend  its 
European  business  by  establishing  an  agency  in  Lon- 
don, which  was  opened  in  June  1906.  The  head  office 
has  from  the  beginning  been  in  Amsterdam.  In  1910 
the  authorised  capital  was  reduced  to  £750,000,  in 
€60  shares,  and  the  paid-up  capital  was  reduced  to 
£240,000  from  £400,000. 

Herewith  we  set  out  the  liabilities  and  assets  for 
each  year  since  1905. 

The  Bank  has  followed  a  conservative  policy,  and 
during  the  years  of  depression  and  stress  through 
which  South  Africa  passed  a  few  years  ago  in  order 
to  insure  the  safety  of  its  deposits  it  stopped  paying 
dividends  from  1906  to  1909.  Moreover,  as  stated, 
its  capital  has  been  cut  down  from  £400.000  to 
£240,000.  For  1S89,  6%  was  paid;  for  1890,  3%; 
for  1891  to  1893  inclusive,  4%;  for  1894,  5%;  for 
1895,  6%  ;  for  1896  and  1897,  5*%  ;  for  1898,  5%  ; 
for  1902  and  1907,  7%  each;  for  1905,  3%.  For 
1910  the  rate  was  4%,  a  rate  which  was  maintained 
for  each  of  the  next  three  years. 

During  the  whole  of  1914  the  position  of  affairs  in 
South  Africa  was  uncertain.  In  the  bep;inning  of  the 
year  a  general  strike  broke  out,  and  though  it  was 
energetically  suppressed  by  the  Government,  the  fear 
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Liabilities  and  Assets  of  The  Netherlands  Bank  of  South  Africa. 

LIABILITIES. 

Total  Oapital 

Capital 

Beserve 

and 

Notes 

in 

Bills  for 

Profit 

Total 

Paid  up. 

Paai 

^Reserve.-N 

,^Oircnlation.-N 

-Oollection.— ^          f Deposits, ^ 

(^Balance.— , 

LiabUitlea, 

Dec.  31 

£ 

£ 

£           %• 

£ 

%• 

£ 

%•                   £ 
1<|-3              433,143 

%• 

£ 

%• 

£ 

1915   ... 

240,000 

2S,400 

26S,400         3Z-8 

19,677 

2-4 

83,873 

no 

12,6'I0 

V5 

S17,785 

1914  ... 

240,000 

28,400 

263,400         35-0 

21,857 

2-9 

72.619 

9-4               393,294 

61-3 

10,267 

1-4 

760,327 

1913  ... 

240,000 

27,000 

267,000         32-4 

24,147 

2-9 

88,443 

10-7               428,i)40 

52-2 

13,785 

1-8 

822.316 

1912  ... 

240,000 

24,000 

264.000        32-5 

23,109 

28 

61,147 

7-6               448,011 

551 

16,162 

J-0 

813,023 

1911  ... 

2  10.  100 

20,000 

260,000       28-6 

22.630 

2-3 

51,017 

S'S               562,363 

616 

16,690 

18 

912.700 

1910  ... 

240,000 

17.000 

257,000        28'1 

21,434 

2-3 

50,008 

5-5               573,942 

62-7 

13.287 

1-4 

916,669 

1909  ... 

240,000 

17,000 

257,000        27*7 

19,194 

2-1 

49.050 

5-3               690,077 

63-6 

11,963 

1-3 

927,283 

1903  ... 

400,000 

45,722 

445,732        45-5 

18,037 

1-8 

31,926 

3-3               477,714 

48-7 

6,762 

•7 

980,161 

1907   ... 

400.000 

44.643 

444.843        49-8 

17,629 

20 

41,811 

4-7               377,680 

42-3 

11,096 

1-2 

892,763 

1908  ... 

400,000 

44,603 

444,605        4l)-7 

23,577 

2-1 

48,534 

4'4               554,003 

50-8 

21,396 

2-0 

1.091,114 

1905  ... 

400,000 

44,131 

444,331        41-8 

26,045 

2-4 

54,779 

5-1               511,160 

48-1 

27,409 

2-6 

1,063,714 

Cash  In  Hand,  with               Investments 

Bills  Held  lor 

Property  and 

ASSETS. 

Bankers,  and  Monev                     and 

Oollection  as 

Bills  Discounted, 

Bank  Premises 

Total 

, at  Call, , 

,^-Securitie3.— ^ 

f—per  contra-^ 

r-Advaoces,  iStc— > 

/—Account. 

-> 

Assets, 

Dec.  31 

£ 

%• 

£ 

%" 

£ 

%• 

£            %* 

£ 

%• 

£ 

1915... 

...          ... 

,10S,S78 

311 

82,173 

100 

S3,S75 

10-3 

290,299          36-2 

47,060 

6-8 

817,786 

1914... 

329,260 

430 

52,725 

70 

72,519 

9-4 

260,376         33-9 

61,447 

6-7 

766,327 

1913... 

14r,,876 

17-8 

55,480 

6-7 

88,443 

10-8 

474,403         57-7 

57,114 

7  0 

822,315 

1912... 

133,440 

16  4 

60,321 

7-4 

61,741 

76 

488,891          60-1 

68,630 

85 

813,023 

1911... 

219,749 

Ml 

67,257 

63 

51,017 

55 

631,611         57-5 

60,068 

66 

912,700 

1910... 



189,399 

Ml 

67,114 

6-2 

60,006 

5-4 

633,993          68-4 

85,168 

9-3 

916,669 

1909... 



186,007 

20-1 

67,590 

6-2 

49,050 

6-3 

644,383          B8-7 

90,253 

9-7 

927,283 

1903... 

160.231 

18-3 

57,638 

5-9 

31,926 

3-2 

689.675         70-4 

40,783 

4-2 

980,151 

1907... 



120,056 

13-4 

66,073 

6-3 

41,811 

4-7 

632.200          70-8 

42,613 

4-8 

892,763 

1906... 

...         ... 

163,647 

15-0 

62,361 

4-8 

48,634 

4-4 

782.107          71-7 

44,676 

4-1 

1,091,114 

190$... 



178,550 

16-8 

63,630 

SO 

64,779 

S-2 

734,968          69*1 

41,787 

3-9 

1,063,714 

that  it  might  break  out  again  affected  the  business 
and  the  country  generally. 

During  the  first  eight  months  of  the  year  the 
profits  were  only  slightly  less  than  during  the  cor- 
responding period  of  the  previous  year,  but  for  the 
whole  of  1914  the  net  profit  was  only  £9,972,  as 
compared  with  £13,172.  The  dividend  was  reduced 
from  4%  to  3%,  while  £2,500  was  carried  to  the 
reserve. 

For  1915  the  gross  profit  was  slightly  lower  than 
the  previous  year,  reaching  a  total  of  £45,522,  as 
compared  with  £46,989,  but  by  reason  of  a  fall  in 
expenses  from  £37,017  to  £33,409  the  net  profit 
recovered  from  £9,972  to  £12,133,  and  it  was  possible 
to  increase  the  dividend  again  from  3%  to  4%. 

Herewith  we  set  out  the  proSt  record  for  each  year 
since  1905. 


Per  cent,  of  Total  Liabilities  or  -\s3cts. 

dalers,  and  a  further  tax  was  to  be  levied  of 
2,000,000  bank  dalers  to  provide  for  the  retirement 
of  part  of  the  excessive  issues.  In  1818  the  remainder 
of  the  notes  were  redeemed  by  means  of  a  loan,  but 
at  a  greatly  reduced  value — in  fact,  only  tVths  of  their 
face  value.  The  new  Bank  of  Norway  was  granted 
a  monopoly  of  note  issues.  At  first  the  law  permitted 
the  issue  of  notes  to  double  tie  amount  of  silver  held 
by  the  Bank ;  but  this  led  to  so  much  larger  circula- 
tion than  was  needed  that  it  was  not  until  1842  that 
the  notes  became  really  redeemable.  In  1892  the 
present  organisation  of  the  Bank  was  carried  out  by 
a  law  of  that  year.  The  fiduciary  issue  was  fixed  at 
24  million  kroner.  Of  the  gold  held  against  the 
redeemable  notes,  one-third  may  be  held  abroad,  that 


Profits  of    the    Netherlands    Bank    of  South    Africa. 


Tear 

Salaries 

Carried 

ended 

Gross 

and  other 

Net 

,— Dividend.-s 

Re=etVe 

For- 

Dec 31 

Prolt. 

ITipenses. 

Profit. 

Amt.  Hate. 

&o. 

ward. 

£ 

£ 

£ 

£       % 

£ 

£ 

1915... 

45,512 

33,409 

12,133 

P.6OO      4 

2,313 

777 

1914... 

46,989 

37,01 7 

9,972 

7,200      3 

2,500 

557 

1913... 

5.1,500 

40,328 

13,172 

9,cno     4 

3,900 

285 

1912... 

65,503 

40.030 

15,473 

9,600     4 

6,950 

.      613 

1911... 

63,984 

37,981 

16.003 

9,600     4 

6,400 

690 

1910... 

61,138 

37,851 

13,287 

9,600     4 

3,000 

687 

1909... 

49.161 

37,200 

11,961 

—       — 

11,961 

_ 

1908... 

46,477 

39,724 

6,753 

—       _ 

6.753 



1007... 

64.070 

42.974 

11.096 

—       — 

11,096 



1906... 

62,036 

40,040 

21,395 

—       —    1 

21,396 

— 

1905... 

82,560 

55,151 

27,409 

12,300     3 

16,409 

— 

The  proportion  that  the  shown  net  profit  bears  to 
the  paid-up  capital  for  1915  is  5.1%,  to  capital  and 
reserve  combined  4.5%,  and  to  the  total  working  re- 
sources of  the  Bank  1.5%. 


NORGES  BANK 

(BANK  OF  NORWAY). 

Head    Othce :    Christiania. 
•Capital— 

Authorised  and  Paid  up,  in  Shares  of 
Kr.  10,000,  Kr.  1,000,  Kr,  500,  K.r.  100, 
and  Kr.  50,  all  fully  paid Kr.  25,000,000 

The  .Hanish  Rigsbank,  established  in  1813,  acted 
for  Norw.iy  as  well  as  for  Denmark.  In  the  follow- 
ing year,  however,  the  new  Government  of  Nor- 
way resolved  to  replace  the  branch  of  the 
Danish  bank  by  an  independent  Norwegian  Rigsbank, 
and  to  redeenr  notes  of  the  former  by  those 
of  the  latter.  Within  a  few  years,  however,  it  was 
found  advisable  to  wind  up  the  new  Bank  and  to 
establish  in  its  place  the  Bank  of  Norway.  The  funds 
for  the  capital  of  the  new  Bank  were  provided  by  a 
property    tax.      The    capital    was    2,000,000    specie 
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Liabilities 

a7id  A 

ssets  of 

The  Norges  Bank  {Bank  of  No 

rway). 

LIABILITIES. 

Capital 

Reserve 

Total  Capital 

Notes 

in 

Profit 

Total 

Paid  ap. 

Fond. 

^and  Reserve.-^ 

: Oirculation.^ 

Deposits 

^,         ,^Miscellaneo^3.-^ 

— Balance 

. , 

Liabilities 

Dec.  31 

Kroner. 

Kroner. 

Kroner. 

%• 

Kroner. 

%• 

Kroner. 

%*             Kroner. 

%• 

Kroner. 

°^; 

Kroner. 

1915  ... 

25,000,000 

11,944,212 

36,944,212 

15-5 

162,210,584 

68-0 

26,5 

10,273 

11-1           8,672 

746 

3-7 

4,U'.I5,691 

2.38,463,606 

1914  ... 

23,000,000 

13,361,873 

33,361,873 

17-7 

134,181,896 

62-0 

21,140,216 

9-8        18,673, 

369 

8-6 

4,013,785 

1-9 

210,371,040 

1913  ... 

25,000,000 

13,609,132 

38,609,132 

23-1 

107,612,073 

64-3 

12,582,004 

7-5           6,078,499 

30 

3,530,445 

2-1 

167,402,163 

1912  ... 

19,000,000 

9,137,796 

23,187,796 

19-3 

99,276.193 

68-9 

10,4 

22,442 

7-1           6,035, 

359 

3-5 

3,102,803 

2-1 

146,024,493 

1911   ... 

19,000.000 

9,435,958 

23,435,933 

20-7 

92,872,693 

67-6 

9,348,060 

6-8           4,010,641 

30 

2,668,259 

1-9 

137,335,616 

1910  ... 

19,000,000 

9,635,416 

23,635,416 

22-4 

84,231,882 

65-9 

7,862,373 

6-1           4,355, 

034 

3-8 

2,285,644 

r1-8 

127,921,449 

1900  ... 

11.183,001 

7,522,853 

18,705,862 

19-4 

6-5,611,697 

68-1 

6,1 

20,665 

6-3          4,102,639 

4-3 

1,763,913 

1-9 

96,304,675 

1890  ... 

12,609,822 

4,933,.i80 

17,4)3,402 

23-2 

49.670,703 

66-0 

6,879,364 

9-1              461,090 

•6 

837,516 

1-1 

75,292,075 

1880  ... 

12,505,499 

4,888,232 

17,397,f31 

25-5 

38,713,675 

58-7 

10,403,131 

15-2              590,550 

•9 

1,133,334 

1-7 

68,238,421 

1870  ... 

12,508,956 

2,910,803 

15,419,764 

30-7 

28,387,944 

53-4 

4,874,903 

9-7              328,172 

•6 

1,323,976 

2-6 

60,334,764 

1860  ... 

12,274.558 

2,428,188 

14,702,744 

31-7 

25,817,040 

55-7 

4,385,004 

9-4              466,916 

10 

1,024,660 

2-2 

40,426,364 

1850  ... 

10,920,038 

1,61.3,223 

12,533,256 

32-6 

19,729,063 

51-3 

6,2 

30,240 

13-7             129,880 

•3 

824,576 

2-1 

33,497,020 

1840  ... 

9,936,080 

1,262,900 

11,253,930 

39-3 

22,142,752 

59-7 

2,635,900 

7-1              278,924 

•8 

774,458 

2-1 

37,091,014 

1830  ... 

8,110,968 

833,430 

8,944,448 

30-3 

19.305,340 

65-4 

516,656 

1-7              178,396 

•6 

688,732 

2-0 

29,533,472 

1820  ... 

8,204,588 

— 

8,204,538 

38-0 

13,303,672 

61-5 

57,900 

-2                  6,416 

— 

74,288 

-3 

21,646,864 

ASSETS 

Cash  in 

Advances  on 

Bills  and  Advances 

Total 

Hand 

, 

.-Investments.—, 

, — Securities. — , 

, OQ  Bills 

^ 

,-Mi3Cellaneous.-^ 

Assets. 

Dec.  31 

Kroner. 

%• 

Kroner. 

%• 

Kroner. 

%• 

Kroner. 

%• 

Kroner. 

%• 

Kroner. 

1915       . 

.. 

130,508,400 

54-7               13,394,35 

Z      S.6 

7,573,930 

32 

75,330,8.50 

31-6 

11,(;56,973 

4-9 

238,463,506 

1914 



69,604,734 

32-2 

8,963,73 

5      4-1 

8,349 

,268 

3-9 

113,616,453 

52-5 

15,837,860 

7-3 

216,371,040 

1913 

74,202,-363 

44-4 

8,833,034       5-3 

7,685 

,873 

4-6 

68.776,839 

41-0 

7,914,039 

4-7 

167,402,163 

,1913 

62,156,895 

42-6 

9,153,853 

6-3 

6,748,852 

4-6 

60,054,631 

45-1 

7,910,362 

54 

146,024,493 

1911 

. 

60,335,633 

43-9 

9,423,375 

6-9 

4,916 

517 

3-7 

57,036,729 

41-5 

6,568,372 

4-0 

137,335,616 

1910 

54,933,324 

42-9 

9,650,142 

7-5 

3,380,712 

2-6 

49,807,074 

39-0 

10,150,197 

80 

127,921,449 

1900       . 

36,502,201 

37-9 

4,034,183 

4-2 

6,574,688 

5-8 

46,851,950 

48-6 

3,341,651 

3-5 

96,304,675 

1890 

38,895,623 

51-7 

— 

— 

8,237,530 

10-9 

26,748,726 

355 

1,410.296 

1-9 

75,292,076 

1880 

33,721,357 

49-4 

— 

— 

12,679,084 

18-6 

20,276,217 

29-7 

1,561,763 

2-3 

68,238,421 

1870 

... 

16,608,440 

330 

— 

— 

15,940,112 

31-7 

17,223,704 

34-2 

662,608 

1-1 

60,334,764 

1860 

14,461,112 

31-2 

— 

— 

18,955,128 

40-8 

12,391,430 

26-7 

618,704 

1-3 

46,426,364 

1850 

9,467,316 

24-6 

— 

— 

32,986 

216 

59-7 

5,945,703 

15-5 

97,780 

•2 

38,497,020 

1840 

12,161,028 

32-8 

— 

— 

20,798,364 

66-1 

3,911,896 

10-5 

219,726 

•6 

37,091,014 

1830 



10,277,376 

34-8 

_ 

— 

16,215 

972 

55-0 

2,833,296 

9-6 

206,828 

•6 

29,533,472 

1820       . 

8,110,536 

37-5 

- 

— 

12,932,232 

59-8 

491,355 

2-2 

112,240 

•5 

21,646,864 

*  Per  cent,  of  Total  Liabilities  or  Assets. 

is  to  say,  foreign  credits  payable  on  demand  in  gold 
may  be  treated  for  the  purpose  of  note  issue  as  gold 
held  at  home.  In  addition,  a  sum  not  exceeding 
3,000,000  kroner  may  be  held  in  those  countries  with 
which  Norway  has  entered  into  currency  conven- 
tions, so  that,  of  the  balances  held  to  the  credit  of 
the  Bank  of  Norway  in  the  Swedish  Eigsbank  and  the 
Danish  National  Bank,  the  sum  of  3,000,000  kroner 
may  be  accounted  as  equivalent  to  cash  in  hand. 
During  1916  this  arrangement  was  revised,  and  one- 
half  the  gold  held  abroad  (as  against  one-third)  is  avail- 
able. Also  the  sum  of  3,000,000  kroner  in  Sweden  and 
Norway  has  been  increased  to  6,000,000  kroner.  Of 
the  profits  of  the  Bank  of  Norway  6%  is  paid 
as  dividend  to  the  shareholders;  one-tenth  of  the 
balance  must  be  added  to  the  reserve  so  long  as  it 
'S  less  than  5,000,000  kroner.  The  remainder  is 
divided  equally  between  the  State  and  the  share-' 
holders  until  the  latter  have  received  10%, 
beyond  which  the  State  takes  three-quarters  of  any 
excess  and  the  shareholders  one-fourth.  At  present 
there  are  20  branches  of  the  Bank.  The  control 
of  the  Bank  is  entirely  in  the  hands  of  the  Govern- 
ment. The  President  of  the  Managing  Committee  of 
five  is  appointed  by  the  Crown;  the  other  members 
by  the  Parliament,  which  also  elects  the  15  members 
of  the  board  of  directors.  Thus  the  private  share- 
holders have  no  influence,  as  such,  on  the  affairs  of 
the  Bank.  The  managers  of  the  branches  are  also 
appointed  by  Parliament,  their  term  of  office  being 
six  years.  The  accounts  of  the  Bank_  are  required 
to  be  submitted  to  a  special  Committee  of  Parliament 
annually.  Parliamentary  supervision  replacing  that  of 
a  shareholders'  meeting.  While  the  Bank  of  Norway 
has  a  monopoly  of  note  issue,  all  other  branches  of 
banking  are  open  to  any  person  who  chooses  to  enter 
into  it.  There  are,  in  fact,  nearly  100  banks  in 
existence  in  the  kingdom. 

The  capital  of  the  Bank  has  been  gradually  in- 
creased from  8,110,000  kroner  in  1830  until  it  now 
reaches  25,000,000  kroner,  while  the  resen^e  fund 
now  amounts  to  11,944,212  ki'oner.  Thus  the  total 
capital  and  reserve  amount  to  36,944,212  kroner.    Tlie 


greatest  proportion  of  the  Bank's  funds,  however, 
is  provided  by  the  notes  in  circulation.  The  note 
circulation  was  largely  increased  by  the  outbreak  of 
war,  which  created  a  demand  for  loans  and  discounts, 
which  at  the  end  of  1914  amounted  to  114  million 
kroner.  The  consequence  was  that  with  notes  in 
circulation  of  134  million  kroner  at  the  end  of  Decem- 
ber the-  total  cash  held  was  only  69,604,000  kroner. 
The  War,  however,  has  brought  considerable  pro- 
sperity to  Norway;  and,  while  at  the  end  of  September 
last  the  note  circulation  of  the  Bank  rose  to  228 
million  kroner,  the  loans  and  discounts  rose  from  113 
million  kroner  to  122,000,000  kroner,  while  the  cash 
rose  to  214,000,000  kroner.  The  effect  of  the  War 
on  the  position  of  the  Bank  may  be  seen  from  the 
following :  — 

Norges  Bank   (Bank  of  Norway). 

1914 

July  31     Inc.  or  Dec. 

Kroner  Kroner 

53,280,000  -f  69,6-52,000 

30,204,000  4-70,974,000 

8,874,000  +   4,932,000 

87,024,000  +34,014,000 

121,536,000-(-106,362,000 

14,274,000  -1-61,326,000 

The  steady  expansion  in  the  note  circulation  of  the 
Bank  and  in  the  capital  are  shown  by  the  statement 
of  liabilities  and  assets  herewith. 

The  profits  last  year  amounted  to  4,127,000  kroner, 
equal  to  17%  on  the  paid-up  capital.  On  the  paid-up 
capital  and  resei-ve  they  were  equal  to  11.2%.  The 
amount  paid  to  the  St.ate  was  1,595,000  kroner,  and 
the  balance  was  distributed  in  a  dividend  of  10% 
upon  the  share  capital.  The  profits  earned  and  the 
dividends  distributed  since  1905  have  been  as  follows  : 

ProfiU  of  the  Norgm  Bank  (Bank  of  Korway). 


1916 

Sept.  30 

Kroner 

Gold        

...     112,932,000 

Balance  abroad  and  foreign  bills 

...     101,178,000 

Government  securities 

...       13,806,000 

Discounts  and  loans     

...     122,238,000 

Notes  in  circulation 

...     227,898,000 

Deposits  at  notice        

...       76,600,000 

Proportion                       Special      Car- 

Ye« 

to    Gross 

Net          Due  to 

,— Div.--.     Appropna-  ned 

Dec. 

51  Prolit. 

Expenses. 

Profit.     theStite. 

Amt.  Rate,  tions.     Fwd. 

Kroner. 

Kroner. 

Kroner.     Kroner. 

Kroner.  %  Kroner.     Kr, 

1915. 

.6,498,447 

2,370,859 

4,127,.5S81,69.-.,691 

2,600.000  10     31.S97     — 

1914 

..0,166,395 

2,148,014 

4,018,381  1,513,786 

2,.W0.000  10       4,.595     — 

1913- 

..6,302,062 

1,621,469 

S,.620,446  1,620,445 

1,900,000  10  160,148     — 

1912. 

.4,430,127 

1,211,113 

3,219,0141,202,803 

1,900,000  10  124,470     — 

1911. 

.3,609,782 

947,167 

2,662,616     760,000 

1,900,000  10       —         8,259 

1910- 

.3,318,428 

1,034,327 

2,284,101     670,000 

1,710,000     9       —          6,644 

1909- 

.3,093,191 

834,424 

2,258,767     670,000 

1,710,000     9       —          1,643 

1908. 

.3,231,9.55 

1,371,756 

2,195,199     465,000 

1,395,000     9  336,000  22,776 

1907- 

.3,216,052 

1,668,403 

1,547,649     310,000 

1,240.000     8       —       22,577 

1906- 

.3,080,721 

1,516,406 

1,666,316     310,000 

1,210,000     8       —       29,928 

1905. 

.3,115,231 

1,664,123 

1,661,103     310,000 

1,240,000     8       —       14,613 

Urtober  lii,   lUiO.J 
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OESTERREICHISCHE  CREDIT-ANSTALT 
FUR  HANDEL  UND  GEWERBE. 

Head  Office:  Vienna. 
Capital— 

Subscribed  and  Paid  up,  468,750  Shares  of 


Kr.  320  (no  Liability) 


Kr.  150,000,000 


The  Oesterreichische  Credit-Anstalt  fiir  Handel  und 
Gewerbe  was  constituted  by  Eoyal  Cliarter  on 
October  31,  1855,  to  a  group  of  the  most 
distinguished  men  of  Austria.  Tiiis  group  was 
headed  by  Prince  zu  Fiirstenberg,  and  included 
Prince  von  Schwarzenberg,  Prince  of  Auersperg, 
Counts  von  Chotek  and  von  Heber,  and  the  houses 
of  Eothschild.  Throughout  its  history  the  Bank 
has  enjoyed  the  patronage  and  good-will  of  the 
governing  classes  of  the  country.  Indeed,  it  was 
formed  to  assist  the  Government  to  improve  the 
economic  condition  of  the  country  and  to  rectify  the 
disordered  condition  of  the  finances.  When  one  con- 
trasts the  economic  and  financial  condition  of  Austria 
before  the  War  with  the  state  of  its  affairs  in  1856 
one  realises  how  great  was  the  change  effected  in  its 
welfare  in  a  period  of  60  years.  At  that  time  credit 
was  almost  unknown  and  rates  of  interest  were  ex- 
orbitant. The  currency  was  seriously  depreciated  and 
economic  conditions  generally  were  in  a  state  of 
chaos.  The  efiorts  of  the  men  who  controlled  the 
policy  of  the  Bank  to  restore  order  into  the  finances 
of  Austria  and  to  strengthen  the  economic  condition 
of  the  country  were  again  and  again  frustrated  by 
the  frequent  wars  into  which  the  country  was 
plunged  or  was  dragged.  Within  three  years  of  the 
constitution  of  the  Bank  the  country  was  forced  into 
war  by  France.  In  1864  Austria  joined  Prussia  in 
her  war  against  Denmark,  and  in  1866  the  country 
was  at  war  with  Prussia.  In  1873  came  the  Kracli 
in  Vienna,  which  shook  Austrian  credit  institutions 
to  their  foundations.  Nevertheless,  in  spite  of  all 
obstacles,  the  country  advanced  both  financially 
and  economically.  What  the  effect  of  the  present  War 
will  be  has  yet  to  be  discovered. 

The  economic  progress  of  the  country  was,  how- 
ever, very  slow  until  the  currency  was  reformed  in 
1892  and  the  gold  standard  introduced.  Since  then 
the  whole  situation  has  been  completely  changed,  and 
capital  has  been  obtainable  from  abroad  for  invest- 
ment in  Austrian  industries  of  all  kinds.  In  the 
provision  of  banking  facilities  which  the  expansion 
■  of  industry  demanded  the  Credit-Anstalt  has  played 
a  leading  part.  Throughout  its  history  it  has  partici- 
pated in  the  issue  of  Government  loans,  and  latterly 
it  has  followed  the  German  practice  of  providing  the 
industrial  establishments  of  the  country  with  the 
■capital  they  have  needed  for  their  development.  It 
has  been  specially  active  in  providing  capital  for  the 
expansion  of  the  mineral  resources  of  the  whole 
country.  It  has  also  taken  a  keen  interest  in  the 
•export  tnwle,  and  has  provided  a  great  deal  of  money 
for  progressive  manufacturing  firms  desirous  of  ex- 
tending their  businesses  botli  at  homo  and  abroad. 
Moreover,  its  policy  was  not  actuated  by  any  narrow 
feelings  of  jealousy.  It  realised  the  need  of  the 
•country  lor  extensive  banking  facilities,  and  not  only 
did  it  open  a  large  number  of  branches  in  the  chief 
towns,  but  it  promoted  and  assisted  to  promote  a 
number  of  other  banking  and  credit  institutions  to 
•operate  both  in  Austria  and  in  foreign  countries.  In 
fact,  it  has  contributed  in  no  small  degree  to  the 
general  progress  of  the  country  and  of  its  industries 
of  all  kinds  and  descriptions. 

Moreover,  notwithstanding  all  the  difficulties  with 
which  it  was  faced,  it  has  been  a  profitable  institu- 
tion. Only  twice,  in  1865  and  in  1876,  have  the 
dividends  been  under  5%,  while  in  recent  years 
they  were  over  10%  after  substantial  allocations 
have  been  made  to  reserves.  For  1914  the  divi- 
dend   was    reduced    to    &\%     by     the    War,     but 


for  1915  the  rate  was  restored  to  10%.  In  1856 
the  paid-up  capital  was  64,000,000  kronen,  and 
was  shortly  after  increased  to  120,000,000  kronen. 
It  was  found,  however,  that  this  large  amount  of 
capital  could  not  be  profitably  employed,  and  it  was 
decided  to  repay  40,000,000  kronen  to  the  share- 
holders. In  1899  the  capital  was  raised  to  100,000,000 
kronen,  in  1906  to  120,000,000  kronen,  and  in  1911 
to  150,000,000  kronen,  at  which  figure  it  still  remains. 
The  accumulation  of  reserves  was  somewhat  slow.  In 
1870  the  reserve  fund  amounted  to  over  4,000,000 
kronen,  but  in  the  following  decade  it  had  to  be 
written  down  substantially  in  consequence  of  the  severe 
losses  which  fell  upon  everyone.  By  1895  it  had  been 
raised  to  16,500,000  kronen,  and  with  the  aid  of  the 
additional  capital  issued  at  a  premium  it  was  increased 
to  40,000,000  kronen  in  1899.  At  the  end  of  last  year 
it  was  101,000,000  kronen.  Thus  the  total  capital  and 
reserve  of  the  institution  at  the  end  of  last  year  was 
as  much  as  251,000,000  kronen,  or  £10,500,000. 
In  consequence  of  the  wars  and  difficulties  of  its 
earlier  years  the  deposits,  which  at  the  end  of  1856 
amounted  to  85,000,000  kronen,  were  reduced  in  1860 
to  53,000,000  kronen.  In  the  next  10  years  they  in- 
creased to  the  large  total  of  226,000,000  kronen,  but 
owing  to  the  events  of  the  seventies,  and  the  low 
state  of  the  country's  credit  at  that  time,  they  were 
seriously  reduced,  and  in  1880  were  still  no  more  than 
166,000,000  kronen.  From  that  time  to  this  they 
have  shown  substantial  expansion,  amounting  in  De- 
cember last  to  1,337,000,000  kronen,  or  £55,000,000. 
In  its  earlier  days  the  Bank  employed  most  of  its 
money  in  loans  to  the  Government,  and  in  1860,  out 
of  its  total  funds  of  201,000,000  kronen,  its  invest- 
ments amounted  to  84,000,000  kronen.  With  the  in- 
dustrial development  of  the  country  it  has  employed 
an  increasing  proportion  of  its  funds  in  loans  to  manu- 
facturers and  traders  and  in  the  discount  of  bills,  and 
at  the  end  of  1915   its  sundry   debtors  amounted  to 


Clerical^  Medical  &General 
Life  Assurance  Society. 


For  the  6th    consecutive    time    the 

Quinquennial  Valuation  has  been  made 
at  2i  per  cent,  interest. 


To  the  Reserves  so  brought  out 
£197,000    has     been    added. 


All  Securities  have  been  written  down 
to  market  values. 


On  Nov.  3rd  the  Directors 
will  declare  a  Divisible 
Surplus  of  £795,924,  which 
will  maintain  the  high  rates 
of  Bonus  paid  in  1911. 


The  prospects  of  the  Society  are  excellent. 


15  St.  James's  Square,  Pall  Mall, 

LONDON,  S.W. 
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Liabilities  and 

Assets    of  The  Oesterreichische  Credit-Ans 

talt  fiir  Hande, 

und  Gewerbe 

LIABILITIES.                      Capital 

Reserve 

Total    Capital 

Deposits  an 

d 

Total 

Paid  up. 

Funds. 

,--and    Reserve. 

— ^                 ^ 

-Acceptances,  &c.-^  ^-Current  Accounts.^     ^ 

-Profit  Balance.^ 

Liabilities. 

Dec.  31 

Kronen. 

Kronen. 

Kronen. 

%• 

Kronen. 

%* 

Kronen. 

%• 

Kronen. 

o/  * 

Kronen. 

1915 

160,000,000 

101,116,044 

251,116,044 

15-4 

16,650,000 

1-0      1 

,337,«0I,399 

82-3 

20,565,175 

1-3     l,e2«,132,018 

1914 

150,000,000 

101,116,044 

251,116,044 

18-4 

48,429,961 

3-5      1,066,534,781 

77-3 

10,850,770 

•8     1 

,365,931,.566 

1913 

150.000,000 

93,616,044 

243,616,044      20-6 

50,413,850 

4-3 

864,111,637 

73-2 

23,031,773 

1-9      1.181,173,304 

1912 

1.50,000,000 

92,610,044 

242.616,044 

20-3 

54,606,526 

46 

877,593,920 

73-4 

20,391,951 

1-7      1,196,107,441 

1911 

160,000,000 

91,616,044 

241,616,044 

80-7 

68,085,002 

50 

846,789,479 

72-6 

20,196,708 

1-7      1,107,286,234 

1910 

120,000,000 

65,677,133 

185,677,133       18-8 

65,174,161 

6-6 

719,792,446 

73-0 

10,133,680 

1-6 

986,777,416 

1905 

100,000,000 

42,244,101 

142,244,101 

M-4 

61,464,631 

9-3 

449,288,382 

67-6 

10,280,003 

1-7 

003,277,177 

1900 

100,000,000 

40,000,352 

140,000,352       27-8 

36,629,820 

7-2 

316,058,225 

62-8 

11,297,033 

2-2 

503,885,430 

1S95 

80,000,000 

16,000,000 

96,600,000 

20-5 

42,434,521 

9-0 

319,044,863 

67-9 

12,008,919 

2-6 

469,988,303 

1890 

80,000,000 

12,783,688 

9J,783,6S8 

286 

17,7.-.1,861 

5-4 

209,804,806 

63-4 

10,439,961 

3-2 

330,780,306 

1880 

80,000,000 

2,037,121 

82,937,121 

29-1 

24,317,070 

8-6 

106,074,557 

58-4 

11,199,636 

3-9 

284,628,384 

1870 

80,000,000 

4,076,190 

84,070,190 

23-8 

30,504,154 

8-6 

226,384,520 

63-9 

12,967,970 

3-7 

352,922,834 

iseo 

120,000,000 

1,646,026 

121,645,036 

60-3 

21,643,276 

10-7 

63,364,731 

26-5 

6,091,788 

2-5 

201,744,821 

1856 

64,031,982 

— 

64,031,982 

ss-o 

6,495,484 

3-9 

85,557,190 

50-8 

12,357,778 

7-3 

168,443,434 

ASSETS. 

Cash  in 

BUls 

Advances 

on 

Sundry 

Bank 

Total 

, -Hand. , 

, — ^Investments.^ — ^ 

, — D  iscounted .— , 

, — Securities.^ — ^ 

^ — —Debtors. , 

^Premises, 

&c.^ 

Assets. 

Deo.  31 

Kronen.         %* 

Kronen.          %♦ 

Kronen. 

%• 

Kronen. 

%• 

Kronen. 

%• 

Kronen. 

%• 

Kronen. 

1915     ... 

78,895,210        4-9 

113,0  ;7,79S       6-9 

169,iiU7,053 

9-8 

110,080,168 

7-2 

1,144,2 12,493      70-4 

l;:, 009,900 

•8 

1,626,132,618 

1914     ... 

72,806,720        5-3 

74,689,663        5-5 

215,046,403 

15-8 

42,622,500 

3-1 

940,055,110      69-3 

14,111,200 

10 

l,30J,931,55j 

1913     ... 

30,84  7,-182        2-6 

46,599,916        4-0 

202,364,085 

17-2 

69,366,825 

5-0 

830,0411,896      70-3 

11,948,100 

1-0 

1,181,173,304 

1912     ... 

27,«11,94S        2-3 

47,675,835        4'0 

221,128,485 

18-6 

58,094,845 

4-8 

828.710,828 

69-3 

12,079,500 

10 

1,105,107,441 

1911     ... 

24,640,104        2-1 

39,763,632        3'4 

197,847,114 

170 

81,006,968 

70 

811,808,226 

69-5 

12,160,200 

1-0 

1,167,286,234 

1910     ... 

19,274,408        2-0 

40,864,370        4-1 

174,374,816 

17-7 

69,570,140 

60 

681,875,070 

69-1 

10,828,613 

1-1 

980,777,416 

1905     ... 

12,666,116        1-9 

24,166,020        3-6 

124,194,068 

18-7 

61,339,168 

7-7 

445,312,509 

67-1 

5,598,636 

1-0 

663,277,177 

1900     ... 

17,648,801        3-5 

13,693,053       2-0 

102,777,517 

21-3 

45,082,971 

8-9 

317,563,730 

630 

7,119,353 

1-3 

803,885,430 

,  1895     ... 

22,.'-.65,549        4'8 

0,981,186        1-5 

09,288,149 

14-8 

34,883,867 

7-4 

330,447,110 

70-3 

6,822,442 

1-2 

409,988,303 

1890     ... 

8,67(i,2K2        2'6 

10,501,480        3"2 

43,986,983 

13-3 

40,835,324 

12-3 

221,263,671 

66-9 

5,510,586 

1-7 

330,780,308 

1880     ... 

14,436,105        S'1 

9,071,588        3"2 

75,650,519 

26-5 

36,317,052 

12-8 

145,562,890 

51-2 

3,450,200 

1-2 

284,528,384 

1870     ... 

10,998,072        3-1 

22.391,298        6'3 

90,830,456 

25-7 

30,.'.41,493 

8-7 

193,999,551 

55-0 

4,161,364 

1-2 

352,922,834 

I'iCO     ... 

6,219,867        3-1 

84,005,370      41-r 

30,678,731 

15-2 

23,260,642 

11-5 

5.3,299,473 

26-4 

4,290,839 

2-1 

201,744,821 

1850     ... 

0,062,394        3-6 

45,113,980      26"8 

47,812,010 

28-4 

41,650,101 

24-7 

27,721,366 

16-5 

75,683 

— 

168,442,434 

*  Per  cent,  of  Total  Liabilities  or  Assets. 


1,144,000,000  kronen,  and  it  had  bills  in  its  portfolio 
amounting  to  160,000,000  kronen.  Its  advances  on 
securities  were  116,000,000  kronen. 

While  the  War  has  not  interfered  with  the  rapid 
growth  of  the  institution  it  seriously  affected  its  profits 
at  first.  But  1915  more  than  made  up  for  the  set-back 
of  1914,  and  the  net  profit  rose  from  13,400,000 
kronen  to  18,700,000  kronen,  the  dividend  being 
restored  from  6^%  to  10%.  The  profits  and  divi- 
dends in  recent  years  have  been  as  follows  : — ■ 

Profits  of  the  Oesterreichische  Credit- Anstalt  fUr  Handel  und 
Gewerbe. 

Special 

Net        ,— Dividend.- — ^  'Allocn-        Carried  , 

Profit.      Amount.  Rate,    tions.       Forward, 

Kronen.      Kronen.       %     Kronen.       Kronen 

18,756,138  15.0.10,000  10      3,000,000  1,278.549 

13,473,480  10,312,500     6J    6,000,000       522,411 

19,604,427  15,937,600  loj    3,700.000  2,361,426 

17,271,464  15,468,760  10,%  1,600,000  2,334,499 

17,317,640  15,468,750  lOfi  l.OOO.OOO  2,131,786 

13,496,809  12,000,000  10       1.400,000  1.882,895 

13,296.054  13,000,000  10      1.000,000  1,786,086 

13,080,485  11,250,000     9}    1,015.608  1,489,433 

12,710,307  11,250.000     9}    1,400,067      074,555 

13,011,896  11,2.50,000     9|    1,524,325      668,316 

9,493,874    8,760,000     8}        600,000      430,744 


Tear 

to  Gross 

Dec.  31  Profit. 
Kronen. 
1915. ..38.220,473 
1914.. .30,914,0.56 
1913. ..36,021.273 
1912. ..32,338,271 
1911. ..31, 396,178 
1910...25,763,530 
1909.. .24, 719,905 
1908. ..23,966,383 
1907...22,861,227 
1906.. .22,365,217 
1905. ..17,429,637 


Expenses,* 
*o. 

Kronen. 
19,164,335 
17,440,570 
16.950,840 
15.066,907 
14,078,538 
12,360.721 
11,423,351 
10,885,898 
10.144,920 

9,353,321 

7,935,763 

•  Includes  taxes  as  follows ; — 1915,  Kr, 
1913,  Kr.  4,032,017;  1912,  Kr.  3,915,621  ; 
3,066,617;  1909,  Kr.  2.912,662;  1908,  Kr. 
1906,  Kr.  2,610,794  ;  1905,  Kr.  2,052,21a. 


4.940,031 
1911,  Kr, 
2,621,489  ; 


;  1914,  Kr.  3,226,711 
3,864,881  ;  1010,  Kr, 
1907,  Kr.  2,447,038 


The  great  expansion  in  the  deposits  of  the  insti- 
tution, both  last  year  and  since  the  Bank  was  started, 
is  shown  in  the  statement  of  assets  and  liabilities 
herewith.  • 


OESTERREICHISCHE   LANDERBANK. 

Head  Office:    Vienna. 
London  Office :  9  Bishopsgate,  E.G. 

Capital — 

/l««Aorwcrf, 400,000  Shares  of  Kr.  400  ...  Kr.  160,000,000 
lemed,  32.'),000  Sh.arcs  of  Kr.  400,  fully  paid  Kr.  130,000,000 
The  Kais.  Kon.  Privilegirte  OesteiTeichische  Lander- 
hank  was  established  in  1880  as  a  general  banking 
business,  with  power  .to  participate  in  the  founding, 
financing,  and  managing  of  other  banking  concerns 
or  industrial,  ,  agricultural,  commercial,  and  munici- 
pal undertakings  of  any  kind.  The  original 
authorised  capital  was  100,000,000  francs,  equal  to 
Fl.  40,000,000  gold,  in  400,000  shares  of  Frs.  250 
each,  of  which  Frs.  125  were  paid  up,  and  this  was 
changed  in  1886  into  200,000  shares  of  Frs.  250,  fully 
paid.  In  1905  the  capital  was  raised  to  Kr. 
100,000,000  by  the  issue  of  50,000  new  shares 
of  Kr.  400,  and  again  in  1910  to  Kr.  130,000,000  by 


the  issue  of  75,000  new  shares  of  Kr.  400;  there  being 
now  in  existence  325,000  shares  of  Kr.  400.  There 
is,  moreover,  power  to  increase  the  capital  to  a  total 
of  Kr.  160,000,000  by  the  issue  of  another  75,000 
shares.  The  Bank  has  branches  in  Paris,  Prague, 
London,  Graz,  Eeiciienberg,  and  Pilsen,  besides  30 
sub-branches. 

A  leading  part  was  taken  by  the  institution  in  the 
creation  of  the  Banque  de  Crt^dit  Serbe,  the  Banque 
de  Credit  Eoumain,  the  Banque  Populaire  de  Galicie 
pour  L'Agriculture  et  le  Commerce,  and  holds  the- 
greater  part  of  the  shares  of  these  institutions.  The 
Bank  is  also  largely  interested  in  the  Ungarische 
Esconipte  und  Wechslerbank,  Budapest,  and  the 
Deutsche  Effecten  und  Wechsler  Bank,  Frankfort- 
on-Main. 

The  institution,  starting  with  36,000,000  kronen  of 
current  accounts  and  deposits  in  1880,  in  December 
last  had  729,000,000  kronen,  its  progress  since  1900' 
having  been  specially  rapid.  Its  reserve  fund  has  been 
strengthened  mainly  out  of  profits,  and  starting  with 
14,500,000  kronen  in  1880,  it  has  since  been  raised  to 
30,000,000  kronen.  The  total  capital  and  resei-ve  afc 
the  close  of  1914  was  160,000,000  kronen,  repre- 
senting a  proportion  of  16.9%  to  its  total  liabilities. 

The  funds  of  the  Bank  are  employed  mainly 
in  "Current  accounts  and  in  other  liabilities."  Afc 
the  end  of  last  year  the  sum  employed  in  this  manner 
was  619,000,000  kronen.  Its  'bills  receivable  were- 
98,000,000,  advances  stood  at  22,000,000  kronen, 
syndicate  participations  amounted  to  48,000,000 
kronen,  while  investments  were  over  118,000,000 
kronen.  The  funds  placed  with  the  institution  and 
the  manner  in  whicli  they  were  invested  are  shown 
by  the   statement  of   liabilities   and    assets  herewith. 

The  War,  by  cutting  oiJ  the  foreign  trade  of' 
Austria,  has  appreciably  affected  the  Bank.  On  the 
one  hand,  it  caused  its  deposits  and  current  accounts- 
largely  to  increase,  and,  on  the  other,  reduced  its 
bills  payable  by  about  one-third,  the  bills  payable  at 
the  end  of  last  year  "having  been  only  34,000,000' 
crowns,  against  109,000,000  crowns  at  the  end  of  1913. 
The  Bank  has  found  it  desirable  to  increase  its  cash- 
balance,  though  the  proportion  of  cash  to  the  total' 
liabilities  is  still  no  more  than  4  per  cent.  The  gross 
profit  of. the  institution,  which  for  1914  was  gi-eatly 
reduced,  recovered  in  1915,  and  the  net  profit 
amounted  to  12,300,000  kronen.  For  1914  the 
directors  decided  to  pay  no  dividend  whatever,  but 
i  for  1915  the  rate  distributed  was  5%.     The  serious. 
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Liabilities  and  Assets  of  The  Oesterreichische  Landerbank. 


LIABILITIES. 

Capital 

Paid  up. 

Deo.  31    Kron>n.t 

1915...  i.io.nno.noo 
1914...  lao.ooo.noo 
1913...  i.io.non.ooo 

1912...  ISO.nOO.OOO 

1911...  lan.noo.ono 

1910...  130,000.000 
100.000,000 

80,nfto  000 

80,000,000 
80,000,000 
33,850,000 


1905., 
1900.. 
1895.. 
1S90,, 
1880.., 


Reserve 
Funds. 
Kronen. 
SO.-'i.S  1,591 
26,nilr,,4+0 
24.03:1.054 
2fi,153,2S2 
24,223,915 
22,612,764 
17,310,129 
13,580,065 
21,491,330 
13,73.3,847 
14,547,500 


Total  Capital 
,— ani  Reserve.—, 
Kronen.  %• 
li;0,331,5<ll  16'9 
156,096,4-10  18"8 
154,039,054  18'8 
156,153,282  19'9 
154,233,915  20-1 
152,612,764  21'6 
117,310,129 

98,580,965 
101,494,336 

95,733,847 
103,197,500 


21-9 
29-3 
34-9 
41-7 

66-4 


Bills 
.^Payable.^ 
Kroiion.       %' 
34,367,903      3-7 
56,690,612 
109,495,565 
103,157,039 
112,349.238 
98,331,693 
77,153,270 
59.912,761 
65,360,234 
32,078,123 
13,364,563 


6-8 
13-3 
13-8 
14-7 
13-9 
14-4 
17-8 
22-6 
13-9 
8-5 


Deposits  at 

^Short  Notice.- 

Ffonen.      %' 

157,380,043    16-6 

133,128,691  16-0 

126,603,368  15-4 

106,295,670    13-6 

97,785,976 

70,745,378 

30,051,536 

24,339,064 

12,241,747 

6,877,917 


Current  Accounts 
and  Other 
,     ^— Liabilities.- 


12-7 
10-0 
5-6 
7-2 
4-2 
2-5 


Kroneu, 
571,730,681 
466.701.912 
409,563,661 
393,603,816 
383,879,129 
367,431,810 
300,854,820  56-1 
144.531,870  42-9 
102,J53,348 

87.210,081 

36,519,153 


60-4 
56-3 
49-9 
50-1 
49-9 
51-9 


35-3 
38-0 
22-4 


Pension 

, Fund.- 

Kronen.  ' 

3,729,979  ■ 

7,7  72,360  ' 

7,250,434  ■ 

6,865,812  ' 

6,294,730  - 

5,720,318  ■ 
3,883,854 
2,391.145 
1,442,503 
683,399 


Profit 
-Baiance.- 


Kronen. 

14,358,993 

9,636,151 

14,413,323 

13,687,811 

13,556,014 

12,397,307 

7,036,774 

7.015.539 

7,271,029 

7,940,960 

4.430,088 


/o 
1-5 

1-2 

1-7 

1-7 

1-8 

1-8 

1-3 

2-1 

2-5 

3-6 

2-7 


Total 
Liabilities. 
Kronpn. 
947,408,190 
830,025,172 
821,415,405 
784,763,480 
768,589,002 
707,742,275 
636.290,383 
336,771,344 
291,066,197 
229,674,330 
163,011,304 


ASSETS. 

Cash 

, — in  Hand.— ^  /—Investments.— ,  ^-Syndicates.— 

•  Deo.  31  ■           Kroi>n.t  %•         Kronen.     %•  Kronen.       %' 

1915     ...       38,068,038  4-0  118,020,067  12-5  47,726,737      5-0 

1914     ...       33,142.913  4-0      73,704,454      8-9  48,009.015      5-8 

1913     ...       20,575,740  2-5      64,664,812     6-8  43,814,269      5-3 

1912     ...       19,789,216  2-5      49,075,000    6-3  49,412,450      6-3 

1911     ...       19,571,056  2-6       46,857,914    6-1  43,715,547      5-6 

1910     ...       18,096,331  2-5       42,475,262    6-0  37,586,525      5-3 

1905     ...       12,646,974  2-4      23,789,223    4-4  17,801,153      3-3 

•1900     ...       12,917.407  3-9  27,358.390     S'l  29,602,255     S'S 

1895     ...       10,653.841  3-7       32,316,966  ITI  18,369,830      6-3 

1890     ...         6,337,189  J'S       16,383,504     7-1  25,123,107    11-0 

1830     ...         2,401,997  1-4  20,945,926  12-8  22,374,451    13-7 

♦  Per  cent,  ol  Total  liabilities  or  Assets. 

drop  in  the  profits  in  1914  and  the  subsequent  recovery 
are  shown  by  the  following  statement:  — 

Profits  of  the  Oesterreichische  Ldnderbank. 


Bills 

^—Receivable, 

KroU'-n. 

98,-">96,171 

167,021,641 

173,323,073 

160,024,824 

153,311,959 

139,671,545 

89,959,607 

47,373,338 

37,972,844 

37,064,233 

17,774,305 


/—Advances.- 


10-4 
20-1 
21-1 
20-4 
20-0 
19-7 
16-8 
14-1 
13-0 
16-1 
11-0 


Kronen. 
22,552,665 
30,341,436 
74,710,774 
72,576,621 
77,847,681 
82.473,007 
83,510,042 
12,621,848 
12,995,058 
15,102,773 
40,923,757 


0/  » 

2-4 

3-6 

9-1 

9-2 

10-2 

11-7 

15-4 

3-7 

4-5 

6-6 

25-1 


Current  Accounts 
and  Sundry 

, Debtors.— N 

Kronen.  %• 
619,270,291  65-4 
474,605,079  57-2 
450,934,793  54-8 
430,463,977  54-9 
424,037,690  55-1 
384,133,548  54-3 
307,896,252  57-4 
195,784,694 
167,724,456 
118,819,496 
68,4  39,566 


58-1 
57-6 
51-8 
36-0 


Bank 

Total 

-Premises, 

ic.^ 

Assets. 

Kronen. 

%• 

Kronen. 

3,174,171 

-3 

947,408,190 

3,300,634 

•4 

83C,025,172 

3,391,944 

•4 

821,416,405 

3,421,393 

•4 

784,763,480 

3,247,155 

•4 

768,589,003 

3,306,467 

•5 

707,742,275 

1,688,132 

-3 

636,290,383 

11.113,412 

3-3 

330,771,344 

11,033,202 

3-8 

291,066,197 

10,739,028 

4-6 

229,674,330 

151,312 

— 

163,011,304 

'  Tear  to    Gross 
Deo.  31    Profit. 

Kronen. 
1915.. .22.982,010 
1914. .20. 39 1,356 
1913. ..24,984,916 
1912.. .24,138,800 
1911. ..23,023,132 
1910...20,.537,146 
1909. ..16,949,847 
1908. ..15,416,191 
1907. ..16,552,231 
1906.. .14,743,466 
1905.. .13,527,866 


Net 
Expenses.  *     Profit. 

Kronen.  Kronen. 
10.592.095  12,389,915 
12,8';8.442  8,022.914 
11,775,646  13,209,370 
11,353,979  12,784,821 
10,466,138  12,5.56,994 
8,911,784  11,625,362 
7,963,531     7,931,316 


^Dividend.-,       Special        Carried 
Amount.  Rate,  Allocations.  Forward. 


7,862,547 
6,838,116 
6,436,382 
5,553,874 


7,552,644 
9,714,115 
8,307,083 
7,973,992 


Kronen. 
6,500,000 

9,750,000 
9,750,000 
9,760,000 
9,100,000 
6,800,000 
6,000,000 
4,000,000 
6,500,000 
6,000,000 


Kronen. 
6,483,277 
8,700.000 
3,051,087 
2,938,179 
2,702,272 
2,256,800 
1,360,657 
1,428,164 
5,881,090 
1,805,987 
1,945,951 


Kronen 

341.789 

935,161 

1,612,236 

2,203,949 

1,107,307 

1,002,685 

734,023 

613,364 

486,884 

655,859 

654,703 

1914, 


•  Incluiles  ta.xes  as  follows,  e.xpressed  in  kr,jnen : — 1915,  1,998,338 
2,970,880:  1913,2,933,170;  1912,2,716,547;  1911,  2.30.5,486  ;  1910,1,760,004 
1909,  1,.527,166  ;    190S,    1,662,442;    1907,1,662,570;    1906,1,485,175;    1905; 
1,169,030. 

As  the  manner  in  which  enemy  banks  in  London 
are  permitted  to  carry  on  banking  business,  subject 
to  certain  specified  limitations  and  conditions,  is  of 
interest  to  bankers  in  all  parts  of  the  world,  we  repro- 
duce herewith  the  text  of  the  amended  permission 
under  which  the  London  branch  of  the  Landerbank 
is  worked  :  — - 

"  In  pursuance  of  the  powers  conferred  on  me  by 
the  Aliens  Restriction  (No.  2)  Order  in  Council,  1914, 
made  on  the  10th  day  of  August  under  the  Aliens 
Eestriction  Act,  1914,  I  hereby  permit  the  Oester- 
reichische Laenderbank  and  the  Anglo-.^Vustrian  Bank 
to  carry  on  banking  business  in  the  United  Kingdom, 
Bubject  to  the  following  limitations,  conditions, 
supervisions,  and  requirement  as  to  the  deposit  of 
money  and  securities:  — 

"  1.  The  permission  shall  extend  only  to  the  com- 
pletion of  the  transactions  of  a  banking  character 
•entered  into  before  the  13th  day  of  August,  1914, 
so  far  as  those  transactions  would,  in  ordinary  course, 
have  been  carried  out  through  or  with  the  London 
establishments.  The  permission  does  not  extend  to 
any  operations  for  the  purposes  of  making  available 
assets  which  would  ordinarily  be  collected  by,  or  of 
discharging  liabilities  which  would  ordinarily  be  dis- 
charged by,  establishments  of  the  banks  other  than 
the  London  establishments.  No  new  transaction  of 
any  kind,  save  such  as  may  be  necessary  or  desirable 
for  the  purpose  of  the  completion  of  the  first-mentioned 
transactions,  shall  be  entered  into  by  or  on  behalf  of 
the  London  establishments  of  the  banks. 

"2.  The  business  to  be  transacted  under  this  per- 
mission shall  be  limited  to  such  operations  as  may  be 
necessary  for  making  the  realisable  assets  of  the 
banks  available  for  meeting  their  liabilities,  and  for 
discharging  these  liabilities  as  far  as  may  be  practi- 
cable. 


t  Kronen=10d.     24to£l. 

"3.  All  transactions  carried  out  under  this  permis- 
sion shall  be  subject  to  the  supervision  and  control  of 
a  person  to  be  appointed  for  the  purpose  by  the 
Treasury,  who  shall  have  absolute  discretion — 

"  (a)  To  refuse  to  permit  any  payment  that  may 
appear  to  him  to  be  contrary  to  the  interests  of  the 
nation. 

'■  (b)  To  permit  any  such  new  transactions  as  are 
in  his  opinion  necessary  or  desirable  for  the  purpose  of 
the  completion  of  the  transactions  first  mentioned  in 
paragraph  1. 

"  (c)  To  permit  or  to  refuse  to  permit  the  comple- 
tion of    any  particular  transaction   whatsoever. 

"4.   Any  assets  .of  the  banks  which  may  remain 


PRUDENTIAL 

ASSURANCE 

COMPANY, 
LIMITED, 

HOLBORN  BARS,  LONDON. 


Every    Description    of   Life 

Assurance    and    Annuity 

Business  Transacted. 


REVERSIONS  PURCHASED. 


Invested  Funds 
Claims  Paid    - 


£94,000,000 
£126  000,000 
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undistributed   after    their   liabilities   have,    so   far  as 
possible  in  the  circumstances,  been  discharged  shall 
be  deposited  with  the  Bank  of  England  to  the  order 
of  the  Treasury.     The  permission  granted  by  me  on 
ihe  13th  day  of  August,  1914,  is  hereby  revoked. 
(Signed)  "  E.  McKenna, 
"  One  of  His  Majesty's  Principal 
"  Secretaries  of  State." 


OESTERREICHISCH  UNGARISCHEN 
BANK. 

(AUSTRO-HUNOARIAN  BANK.  ) 

Head  Office:   Vienna. 

Capital— 

Autkcrised  and  Subscribed,  150,000  Shares 

of  Kr.  1,400,  fully  paid Kr.  210,000,000 

On  the  declaration  of  waj-  the  AustrO'Hungarian  Bank 
suspended  the  publication  of  its  weekly  statements 
and,  therefore,  no  information  is  available  as  to  its 
operations  since  July  1914.  There  is  a  report  that 
the  gold  held  by  the  Bank  has  been  transferred  to 
Berlin  to  enable  the  note  circulation  of  Germany  to 
be  largely  increased.  Whether  or  not  this  report  is 
well  founded  cannot  be  decided  in  the  absence  of  in- 
formation. We  would  point  out,  however,  that  the 
great  Austrian  banks  which  normally  have  no  cash  m 
their  possession  have  substantially  increased  their 
cash  reserves  since  the  War  began,  and  appear  to  be 
relying  to  a  much  greater  extent  than  usual  on  their 
cash  resources.  This  would  seem  to  indicate  greater 
difficulty  in  obtaining  cash  from  the  State  Bank,  and 
the  need  of  these  banks,  therefore,  to  be  more  self- 
contained  than  usual.  Normally  the  joint-stock 
banks  do  not  need  to  hold  cash  as  they  are  able  to 
obtain  whatever  supplies  they  require  at  a  moment's 
notice.  Probably  what  has  happened  is  that  the  note 
circulation  of  the  State  Bank  has  been  so  greatly  in- 
creased that  it  is  considered  to  be  undesirable  to  pub- 
lish the  amount  either  of  tlie  notes  in  circulation  or 
of  the  gold  held  against  them.  We  set  out  below  a 
comparison  of  the  last  statement  issued  by  the  Bank 
with  that  of  a  year  previously,  from  which  it  will  be 
seen  that  during  the  twelve  months  the  Bank  some- 
what strengthened  its  position  :  — 


,-1914.- 


-1913. 


Gold    . 
Silver 


July  23. 
£  Kronen. 

61,.57,S,0nO    1,237,879,000 
12,141,000      291,308,000 


July  23. 
£  Kronen. 

S0,579,000    1,213,896,000 
10,794,000       259,066,000 


Total             63,719,000    1,629,247,000  61,373,000   1,472,962,000 

Lojiis 7,772,000       186,526,000  9,30.5,000       223,320,000 

Circulation       88,740,000   2,129,759,000  90,527,000  2,172,648.000 

AboTe(—)  or  below  (4-) 

legal  maximum      ...  +2,479.000     +59,490,000  —1.655,000      -39,720,000 

Other  securities         ...     31,993,000      767,831,000  32,720,000      785,280,000 

After  1866  it  became  indispensable  that  Austria  and 
Hungary  should  work  amicably  together,  and  for  that 
purpose  it  became  necessary  that  great  reforms  should 
bs  introduced.  Accordingly  it  was  arranged  tliat  the 
Monarchy  should  call  in  all  the  irredeemable  paper 
money,  and  for  that  purpose  should  establish  a  common 
bank,  which  should  be  charged  with  the  task  of  substi- 
tuting bank-notes  for  Government  notes,  of  accumu- 
lating a  specie  reserve,  and  of  regulating,  as  far  as  was 
possible,  the  foreign  exchanges.  Hence  it  was  thought 
requisite  to  wind  up  the  National  Bank,  to  put  in 
its  place  the  Austro-Hungarian  Bank,  and,  at  the 
same  time,  to  give  the  whole  Monarchy  one  single 
currency.  The  old  monetary  system  was,  therefore, 
abolished,  and  the  unit  was  declared  to  be  the  crown. 
For  convenience  sake  the  crown  is  usually  said  to 
be  worth  lOd.  in  English  money,  and  for  most 
practical  purposes  that  is  near  enough  to  the 
reality.  The  charter  granted  to  the  Bank  was 
(for  10  years,  and,  practically  speaking,  it  has 
been  renewed  again  and  again  every  10  years 
with  considerable  changes.  However,  it  would  be 
tedious  and  not  instructive  for  the  general  reader  to 
enter  into  minute  details  of  these  changes.       It  will 


be  sufficient,  therefore,  if  we  give  the  existing  con- 
stitution.    The  capital  amounts  to  210  million  crowns, 
or  8|  millions  sterling.     It  is  provided  bv  the  public. 
And  the  profits  earned  are  distributed,  first,  in  a  divi- 
dend equal  to  4%  to  the  shareholders.     If  there  is  a 
surplus  10%  is  added  to  the  reserve  and  2%  allocated 
to  the  pension  fund.    If  there  is  still  a  surplus  another 
2%  dividend  is  paid  to  the  shareholders  and  an  equal 
amount  paid  to  the  States;  if  a  surplus  remains  another 
1%  dividend  is  paid  to  the  shareholders  and  twice  the 
amount  accrues  to  the  States.       If   there  is  still   a 
surplus  after  7%  dividend  is  paid  to  the  shareholders 
one-fourth  of  the  balance  accrues  to  the  shareholders 
and  three-fourths  to  the  States.     The  profits  of  1913 
were    46,279,000    kronen,     and    out    of     this    sum 
22,374,000    kronen,    or  rather    less    than    one-half, 
accrued  to   the  States  and  under   24,000,000  kronen 
accrued  to  the  Bank.     Out  of  the  latter  sum  a  dividend 
of     9.221%     was     paid,      calhng     for     19,365,000 
kronen,  and  there  were  special  allocations  amounting 
to    4,545,000    kronen    as    provided    by    the  charter. 
As    Austria    contributed  to    the    redemption    of    the 
Government      paper     money     70%      and     Hungary 
only    30%    it    was    further    agreed    that    the    distri- 
butions from  the  Bank's  profits  to  the  States  should 
be    in    the     proportion    of    70%     to    Austria    and 
30%      to     Hungary.       Nevertheless,     Hungary     in- 
sisted   that    she    should    have    an    equal   voice    with 
Austria  in  the  management  of  the  Bank.     Therefore, 
the    supreme    authority    is    vested    in    a    Governor 
appointed  by  the   Emperor;    two   Deputy-Governors, 
one  appointed  by  the  Austrian  Finance  Minister,  the 
other  by  the  Hungarian  Finance  Minister;  and  two 
assistants  to  the  Deputy-Governors,  appointed  in  the- 
same  way.     Furthermore,  there  is  a  council  of  twelve, 
selected  by  the  two  Governments.     Six  of  these  must 
be  Austrian  citizens,    and    the    remaining    six    Hun- 
garian.    Lastly,  it  is  provided  that  the  general  meet- 
ings   of    shareholders    are    to    be  held,    if    possible,. 
alternately,  but,    at  all  events,    as  nearly   alternately 
as  possible,  in  Vienna  and  in  Buda-Pesth.     In  addition- 
to  all   this,   two  Government    Commissaries  are  em- 
powered   to    take    part    in    the   deliberations    of    the 
Executive    Committees    and    of    the    Standing    Com- 
mittees.    Each  one  of  them  may  protest  against  any 
resolution  which  to  him  seems   injurious  to  the  half 
of   the   Monarchy   he   represents,    and    it    must    be- 
dropped  in  consequence.       The  Commissaries,   more- 
over,  are  permitted  to  acquaint  themselves  with  the 
details  of  the  management  of  the  Bank.     Practically, 
it  will  be   seen  that  the   Governments  have  absolute- 
control  over  the  management  of  the  Bank. 

As    part    of    the    financial    reform    thus    entered' 
upon    it   was   determined   to   adopt  the   single    gold' 
standard.     The  Bank  was  commissioned,  in  the  first' 
place,  to  accumulate  gold,   and  for  that  purpose  the 
Government   handed   over  to    it    the    gold    it     held. 
It  had  borrowed  largely  to  redeem  the  Government's- 
irredeemable  paper,  and  it  enabled  the  Bank  to  replace 
that   paper   with    its    own    notes    by   giving    to   it    &■ 
considerable  portion  of  the  moneys  so  borrowed.    The 
Bank  is  required  to  buy  gold,  just  like  the  Bank  of 
England  is,  at  specified  rates,   and  to  dehver  gold  to 
all  requiring  it.      And   it  is   further  required  to  pay 
special  attention  to  the  foreign  exchanges.      In   fact, 
the  task  undertaken  in  some  respects  resembles  the 
change  of  standard  in  India  in  the  nineties.     Austria 
was    a    debtor    country.      It    was    very    improbable, 
therefore,    that    she    would    be     able     to    maintain 
a  gold   currency  and  a  gold  standard  except  extra- 
ordinary precautions  were  taken.     One  of  these  pre-- 
cautions  -was  to  authorise  the  Bank  to  reckon  amongst' 
its  gold   foreign  gold  bills.        Holding  large  amounts- 
of  such  bills,  watching  the  course  of  the  exchanges, 
and  incessantly  dealing  in  them,  the  Bank  has  acquired- 
exceptional   skill   and   experience,    and   it   really    has- 
succeeded  to  a  surprising  degree  in  maintaining  the- 
gold  standard.     At  the  same  time,   it  is  to  be  bome^ 
in   mind  that  the  Bank  is  to  all   intents    and   pur- 
poses a  Government  institution.      For  the  time  being' 
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Liabilities  and  Asset 

s  of  Thp,  Oesterreichisch- 

Ungarischen  Bank 

{OT  Austro 

-Hungarian  Ban 

t). 

LIABILITIES,    apital 

Reserve 

Total  Capital 

Notes  in 

Mortgage  Bonds 

Current  and 

Proat 

Total 

Pai  1  up. 

Funds. 

.—and  Reserre.^ 

, — Circulation 

, 

^in  Circulation.—, 

^Other  Accounts.-^ 

, Balance. 

_ 

Liabilities. 

Dec.  31 

Kronen. 

Kronen. 

Kronen. 

%• 

Kronen. 

%• 

Kronen. 

%• 

Kronen. 

%' 

Kronen.     * 

/o' 

Kronen. 

1913  . 

..     310,000,000 

45,7!15.9(!4 

255,795,964 

7-7 

2,493,641,100 

75-3 

291,349,000 

8-8 

267,508,358 

7-8 

15,166,474 

•4 

3,313,460,896 

1912  . 

..     210,000,000 

41,660,117 

251,660,117 

6-7 

2,815,797,400 

75-4 

292,964,000 

7-9 

359,933,300 

9-6 

13,808,160 

•4 

3,734,167,967 

1911  . 

..     210,000,000 

38,545,321 

248,545,321 

7-2 

2,540,960,660 

73-2 

290,369,400 

8-4 

378,217,901 

10-9 

11,473,632 

•3 

3,470,0>;6,904 

1910  . 

..     210,000,000 

36,120,183 

246,120,188 

7-8 

2,375,938,120 

73-7 

293,054,600 

9-1 

300,706,733 

9-3 

9,346,211 

•3 

3,226,164,851 

1909  . 

..     210,000,000 

33,506,654 

242,506,654 

80 

2,188,040,520 

72-4 

293,593,800 

9-7 

290,479,139 

9-6 

8,018,134 

•3 

3,022,638,347 

1903  . 

..     210,000,000 

28,654,876 

238,654,876 

8-2 

2,112,907,050 

730 

293,988,000 

10-2 

238,344,640 

8-3 

9,490,510 

•3 

2,893,3S5,076 

1907  . 

..     210,000,000 

27,339,335 

237,339,335 

8-3 

2,028,024,110 

71-3 

292,671,800 

10-3 

276,047,290 

9-7 

11,919,640 

-4 

2,846,992,175 

1906 

..     210,000,000 

25,033,757 

235,033,757 

8-2 

1,982,037,740 

69-2 

293,644,400 

10-2 

345,663,449 

12-1 

9,365,482 

•3 

2,866,734,828 

1905 

..     210,000,000 

23,413,159 

233,413,159 

8-8 

1,846,991,600 

89-9 

273,655,400 

10-4 

282,S87,769 

10-7 

6,3-M,022 

•2 

2,r,42,991,940 

1900  . 

..     210,0C0,000 

21,854,147 

231,854,147 

9-9 

1,584,934,140 

67-4 

294,654,800 

12-5 

233,341,363 

9-9 

6,102,893 

•3 

2,360,887,343 

1895  . 

..     180,000,000 

75,473,416 

255,472,416 

14-0 

1,239,708,280 

67-7 

257,082,600 

14-0 

69,374,392 

3-8 

8,786,904 

•5 

1,830,924,692 

1890  . 

..     180,000,000 

47,031,753 

227,031,753 

16-5 

891,663,420 

64-9 

212,144,200 

15-4 

34,260,600 

2-5 

9,693,777 

•7 

1,374,798,749 

1878 

..     180,000,000 

41,971,857 

221,971,857 

21-5 

577,598,000 

5S-8 

210,528,940 

20-3 

17,611,967 

1-7 

6,900,000 

■7 

1,034,610,764 

ASSETS 

Cash 

Invest- 

Bills 

Debt  o(  the 

Other 

Sundry 

Bank 

Total 

^ 

— in  Hand. , 

, — ments. — 

-^     ^Discounted.t  — 

t^tute.       Mortpa^es 

Advances. 

Total.                  , — 

Asseta.- 

-,  ^Premises,  A 

p.— X      Assets. 

Deo.  31 

Kronen.        %• 

Kronen.    <; 

,•        Kronen. 

%• 

Kronen.       Kronen. 

Kronen. 

Kronen.      %•       Kronen. 

%•     Kronen 

.     %•       Kronen. 

1913    1,502,517,5^2    45-4 

20,650,665 

6      985,998,23 

3  29-8 

60,000,000  299,885,310  310,618,.800  670,504,110    20-2     86,951,887 

2-6  46,838,409 

1-4   3,313,460,896 

1912  1,447,675,333  33-8  26,762,317 
1911  1,575,701,033  4j-4  21,133,606 
1910  1,609,168,030  49-9  20,613,290  '6 
1909  1,653,018,596  54-7  13,556,643  -6 
1903  1,475,735,940  SI'O  22,059,964  -8 
1907  1,380,878,621  48-5  29,660,482  VO 
1906  1,394,323,429  43-7  36,058,637  1-2 
1905  1,365,076,002  57-8  26,797,173  VO 
1900  1,454,333,960  61-9  18,893,736  -8 
1895  741,388,196  40-5  65,507,902  3-6 
1890  439,047,011  32-0  53,827,276  3-9 
1878      307,720,744  29-7  39,876,255  3-8 


7   1,401,107,032  37-5    60,000,000  299,454,868  355,014,100  714,468,968  19*1   102,116,754  2-8   43,138,623  1-1  3,734,167,967 

6   1,201,333,457  3»-7    60,000,000  297,805,769  186,760,200  544,565,969  15-7     90,595,402  2-6    36,238,432  VO  3,470,066,904 

•6       949,037,778  29-4     60,000,000  298,316,768  148,908,100  507,254,868  15-7  105,023,379  3-3    34,017,516  11  3,225.164,861 

■6       747,734,395  24-7    60,000,000  299,983,795    89,863,200  449,846,995  14-9  121,651,430  4-0    31,780,189  I'l  3,022,638,247 

745,533,718  25-S     60,000,000  293,898,724     99,165,000  468,063,724  15-8  159,303,112  5-5    32,634,618  Vl  2,893,385,076 

808,063,094  28-4     60,000,000  299,993,895  125,340,400  485,334,295  17-1  110,665,766  3-9   31,384,938  Tl  2,846,992,176 

830,943,630  29-9    60,000,000  299,955,434     98,988,500  458,943,934  16'0  116,292,415  4-1    30,173,793  VO  2,865,734,828 

68,242,960  411,328,499  15-6  110,451,833  4-2    23,065,003  Vl  2,642,991,940 

66,346,860  426,176,909  18-1     90,876,882  4-1    19,550,708     -8  2,350,887,343 

92,549,020  513,774,407  28-0    47,877,788  2-6     9,772,842     -6  1,830,924,692 

82,795,180  467,680,370  34-0    25,272,667  1-8      6,800,000    -4  1,374,798,749 

64,037,400  435,556,222  42-1       4,205,039     -4     6,790,823     -6  1,034,610,764 


701,273,430  26-5  60,000,000  283,085,539 
335,055,148  14-3  60,000,000  299,830,049 
452,603,457  24-7  152,644,919  268,530,463 
333,171,536  27-9  156,340,123  228,646,067 
241,462,691  23-4  159,497,838  212,030,984 


Per  cent,  of  Total  Liabilities  or  Assets. 


t  Including:  bills  on  foreign  places  payable  in  gold,  1900  to  1913,  K,60,000,000. 


Profits  of  the  Oesterreichisch-UngaTischen  Bank    {or  Austro-Hungarian  Bank). 


Yeirk) 
Dee.  31 

1913 

1912 

1911 

1910 

1909 

1908 

1907     , 

1906 

1905 

1904     . 

1903     . 


Aver. 
Rate  of 
Discount 

% 

695 

516 

440 

419 

400 

4-25 

483 

4-33 

3-70 

359 


Gross 

Profit. 
Kj. 
79,654.763 
65,636,400 
49,024,403 
38,566,486 
31,333,046 
36,762,879 
46,295,436 
34,303,746 
24,553,349 
33,231,059 
20,177,448 


Expenses. 

Kr. 
22,269,372 
19,301,563 
17,179,144 
14,639,341 
14,019,752 
14,104,903 
14,433,428 
12,643,042 
11,353,499 
10,743,875 
10,356,078 


Tax  to  Government 
on  Excess  Note 
Issue, 
Kr. 
11,006,613 
6.345,210 
2,320,023 
2,793,701 
314,602 
1.027,739 
1,886,461 
470,634 
33,241 


Net 

Profit. 
Kr. 
40,378,743 
40,079,638 
29,624,642 
21.143.444 
17,053,691 
21,630,237 
29,925,537 
21,189,070 
13,266.609 
12,437,184 

9,821,370 


Proportion  due 
testates. 

Kr. 

22,374.970 

18,233,.554 

11,317,264 

6,076,154 

3,807,624 

6,361,739 

11,228,315 

6,103,921 

3,141,308 

1,798,361 

625,403 


Amount. 

Kr. 
19,365,000 
13,000,000 
16,660,000 
13,545,000 
12,210,000 
13,680,000 
16,110,000 
13,660,000 
10,530,000 
10,300.000 
9,030,000 


Rate 
% 
9-221 
8-571 
7-457 
6-450 
5-814 
6-514 
7-671 
6-457 
5-014 
4-857 
4-300 


Special 

Allocations. 

Kr. 

4,545,449 

3,801,666 

3,534,957 

1,529,313 

1,038,443 

1,637,028 

2,583,064 

1,534,688 

633,993 

490,462 

170,563 


Carried 
Forward. 
Kr. 
1,474 
8,160 

13.032 
1,211 
8,134 

10,610 
9,640 
5,483 

14,022 
2,714 
4  354 


its  shareholders  are  private  citizens.  But  there  is 
an  agreement  between  the  two  Governments  and  the 
Bank  that  at  the  end  of  any  10  years  the  private 
citizens  may  be  bought  out.  In  any  case,  the  whole 
management  is  vested  exclusively  in  Government 
officials.  Therefore,  it  is  well  understood  that  to 
withdraw  gold  from  the  Bank  when  it  is  not  desirable 
that  it  should  be  withdrawn  is  to  incur  the  displeasure 
both  of  the  Bank  and  of  the  Government.  It 
will,  then,  be  clearly  understood  that  one  of  the  pur- 
poses for  which  the  Austro-Hungarian  Bank  was 
created  was  to  watch  over  and  protect  the  ex- 
changes. The  other  purpose,  of  course,  was  to 
perform  the  offices  of  a  great  central  bank.  To 
attain  the  end  aimed  at  the  Bank  is  given  the  exclusive 
right  of  note  issue.  It  is  bound  to  hold  up  to 
200  million  crowns  in  gold,  gold  bills  being 
reckoned,  without  paying  any  duty  to  the  Govern- 
ment. But  if  it  issues  beyond  that  sum  without 
possessing  the  metal  it  has  to  pay,  as  the  German 
Eeichsbank  has  also  to  do,  a  duty  to  the  Government 
at  the  rate  of  5%  per  annum.  In  this  way  it  was 
hoped  that  the  Bank  would  not  flood  the  country  with 
unnecessary  paper.  This  provision  is  probably  sus- 
pended at  the  present  time. 

The  note  circulation  of  the  Bank,  which  in  1873 

was  only  578,000.000  kronen,  and  m  1890  amounted 

to    no    more    than     891.000,000    kronen,     rose    to 

1,585,000,000  kronen  in  1900  and  to  2,494,000,000 

kronen  at  the  end  of  1913.     This  increase  in  the  note,^ 

was  attended  by  an  expansion  in  the  cash  held  from 

307,000,000      kronen      to      1,502,000,000      kronen. 

Whereas   in  1878  the  note  circulation   exceeded   the 

cash  he'd  by  270,000,000  kronen,  at  the  end  of  1913  the 

excess  was  nearly  1,000,000,000  kronen,  after  in  the 

previous  year  having  been  as  ftiuch  as  ]  ,368,000.000 

kronen.     The  great  excess  of  notes  over  the  cash  held 

at  the  end  of  1912  caused  the  Bank  to  pay  a  large 

sum  to  the  Government    in  tax  on  its  excess  issue. 

But  the  retirement  of  notes  and  the  increase  of  cash 

that     afterwards     took     place     caused     the     excess 


note    issue    almost    to    disappear.       By    means    of 
this   great   note    circulation  the    Bank  obtained  cash 

ESTABLISHED    1862. 

LONDON  &  LANCASHIRE 
LIFE  &  GENERAL 

ASSURANCE     ASSOCIATION,    LTD. 


Funds  Exceed 


£4,400,000 


EVERY     DESCRIPTION     OF 

LIFE      -      FIRE 
ACCIDENT 

INSURANCE  TRANSACTED. 

PROSPECTUSES    ON    APPLICATION. 
HEAD    OFFICE  : 

66  &  67   Cornhill,   LONDON,   E.G. 

W.  /ENEAS  MACKAY,  General  Manager. 
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resources  for  banking  purposes  amounting  to 
£57,000,000  at  the  end  of  1912,  and  to  £41,000,000 
at  the  -end  of  1913.  In  July  1914  the  difference  be- 
tween the  cash  and  the  note  circulation  was  about 
£25,000,000.  The  capital  and  reserve  of  the  Bank 
have  shown  no  great  increase  lor  many  years.  In 
1878  they  amounted  to  222,000,000  kronen,  and  at 
the  present  time  are  still  only  256,000,000  kronen. 
At  the  end  of  1913  the  Bank  had  issued  291,000,000 
kronen  of  Mortgage  bonds,  and  its  total  resources  of 
all  kinds  thus  reached  3,313,000,000  kronen.  Of  this 
money,  it  retained  45%  in  cash,  end  it  placed  nearly 
30%  in  bills  and  20%  in  advances.  Investments  were 
very  small,  amounting  to  only  20,000,000  kronen. 
The  sources  from  which  the  Bank  derives  its  funds, 
and  the  manner  in  which  theyi  are  employed,  are 
shown  by  the  statements  of  assets  and  liabilities  here- 
with. 

In  1890,  prior  to  the  introduction  of  the  gold  stan- 
dard in  1892,  its  stock  of  gold  was  only  108,000,000 
kronen.  By  1900  the  amount  had  been  increased  to 
920,000,000  kronen,  and  in  July  1914  the  gold  held 
was  1,240,000,000  kronen.  The  stock  of  silver  in 
1890  was  as  much  as  330,000,000  kronen,  and  in  July 
last  the  amount  was  291,000,000  kronen.  The 
amount  of  gold  accumulated  by  the  Bank  since  the 
reform  of  the  currency  in  1892  is  shown  by  the 
following  statement:  — 

QM  and  Silver  Holdings  of  the  Oeslerretchisch-Ungariachen  Sank 
[Austro-Hungarian  Bank) 


fiec.  3l 

1914» 

1913 

1912 

1911 

1910 

1909 

1903 

1907 

1906 

1905 

1900 

1895 

1890 

1878 


Gold. 

Kronen. 

1,237,87!>,()00 

l,230,99.),ono 

l,309,SSfi,0ll0 

i,2ni,8B5,ono 
l,320,ri5n,0oo 

1,3.14,027,0110 

1,182,37  .',000 

l,099,3!)3,n00 

l,113,2fi.'!,000 

1,074,125,000 

919,fi00,000 

488,133,000 

108,095,000 

134,749,000 

<»  July  : 


%  of 

Total. 

81  0 

82-7 

83-6 

82-0 

82-1 

81-9 

80-1 

79-8 

79-8 

78-7 

79-« 

65-8 

24-6 

43-8 


Silver. 
Kronen. 
291,308,000 
258,820,000 
237,738,000 
283,836,000 
288,618,000 
298,991,000 
293,414,000 
281,48.5,000 
282,050,000 
290,944,000 
238,501,000 
253.205.000 
330,952,000 
172,972,000 


%  of 

Total. 
19-0 
17-3 

16-« 

18-0 

17-9 

18-1 

19-9 

20-4 

20-2 

21-3 

20-6 

34-2 

75-4 

56 -2 


Total. 

1,.529,'247,000 

1,498,815,000 

1,447,574,000 

1,57.->,701,000 

1,000, 1 08,000 

1,053,018,000 

1,47  ".,780,000 

1,380,878,000 

1,394,319,000 

1,305,009,000 

1,158,107,000 

741,388,000 

439,047,000 

307,721,000 


OLD  COLONY  TRUST  COMPANY. 

Office:   Boston,  Mass.,  U.S.A. 
Capital — 

Authorised   and  Subscribed  60,000   Shares   of 

SlOO,  fully  paid  $6,000,000 

Pnceol  Shares,  2ill%.  Dividend,  10%.  Yield,  i.Oi% 

The  Old  Colony  Trust  Company  of  Boston  com- 
menced business  in  June  1890  with  a  capital  of 
$1,000,000.  This  was  increased  in  1903  to  $1,500,000 
and  in  1910  to  $2,500,000.  In  1911  it  was  further  in- 
creased to  $5,000,000  by  the  declaration  of  a  dividend 
of  100%.  This  extra  dividend,  it  was  announced, 
was  not  payable  out  of  the  accumulated  earnings, 
but  out  of  the  sums  received  by  the  Company  as 
premiums  from  the  previous  issues  of  stock.  In  1912 
the  capital  was  raised  to  $6,000,000,  at  which  figure 
it  now  stands.  The  reserve,  after  increasing  to 
$10,000,000  in  1910  and  being  reduced  to  $7,500,000 
by  transfer  to  capital,  was  increased  to  $8,000,000, 
and  in  1915  was  reduced  to  $6,000,000.  Including 
undivided  profits  the  capital  and  reserves  amount  to 
$12,410,000,  equal  to  9.8%  of  the  total  liabilities. 
The  deposits  between  1900  and  1911  grew  from 
$19,000,000  to  over  $90,000,000,  partly  in  conse- 
quence of  the  absorption  in  1909  of  the  City  Trust 
Company.  In  1913  the  deposits  were  $75,550,000, 
"but  in  1915  they  rose  to  $114,181,968.  Most  of  its 
funds  are  employed  in  loans  and  in  the  discount  of 
bills. 

Prior  to  the  stock  distribution  in  1910  the  divi- 
dends were  at  the  rate  of  20%  per  annum,  but  since 
the  capital  was  so  substantially  increased  the  divi- 
dends have  been  10%. 


last  return  published. 


PHILADELPHIA  NATIONAL  BANK. 

Office:  Philadelphia,  Pa.,  U.S.A. 

Capital— 

Authorised  and  Issued,  1.5;000  fully-paid  Shares  of 

•?10n  each  (nn  liability)     $1,500,000 

Prizejjj  Share,  49:3%.         Dividend;  16%.  Yield,  3.2i%. 

The  Philadelphia  National  Bank  is  now  among  the 
great     banks     of     the     world,     its     deposits     having 


LANDSCHE  HANDEL-MAATSGHAPPiJ 

(NETHERLANDS   TRADING   SOCIETY). 

Established  by  Royal  Charter  A.D.  lS2it. 

Capital  Paid  up    -  -  f.  55,000,000  Netli.  Currency  (£4,583,333) 

Raserve  Fund,  Dec.  31, 1915  -f.     9,925,432       „  „  (£827,119) 


I 


Head  Office:  AMSTERDAM. 


Branches : 


HOLLAND 
JAVA   ... 


SUMATRA 


BORNEO       

CELEBES     

STRAITS  SETTLEMENTS 
BRITISH  INDIA 

CHINA 


THE    HAGUE,  ROTTERDAM. 

BATAVIA,  SOURABaYA,  SAMARANG, 
BANDOENG,  WELTEYREDEN  CHERI- 
BON.  TEGAL,  PEKALONGAN,  DJEMBER, 
SOERAKARTA  (SOLO),  DJOKJAKARTA, 
TJILATJAP. 

PADANG,  MEDAN,  TEBING  -  TINGGt 
(DELI),  TANDJONG-BALEI,  KOTA 
RADJA,  PALEMBANG,  TELOK-BETONG. 

PONTIANAK,  BANDJERMASIN. 

MAKASSER. 

SINGAPORE,  PENANG. 

RANGOON. 

HONGKONG,  SHANGHAI. 


Grant  Drafts  and  Issue  Letters  of  Credit  on  all  their  Branches  and  Correspondents  in  the  East, 

on  the  Continent,  on  Great  Britain,   Africa,  America  and  Australia,  and  transact 

Banking  Business  of  every  dBscription. 


LONDON  BANKERS:  The  Union  of  London  &  Smiths  Bank,  Limited,  London. 
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Lmhilities 

and  Assets 

of  The  Philadelphia 

National  Banlc. 

LIABILITIES. 

Surplus  and 

Letters  of 

Capital 

Undivided 

^Total  Capital 

Notes  in 

Credit  and 

Total 

Paid 

in. 

Profits  (Net). 

and  Surplus.—, 

/-Circulation.^ 

. — 

-Deposit 

a, , 

^Acceptances 

— , 

Liabilities. 

June. 

t 

S 

S 

%• 

$ 

'/o* 

$ 

%♦ 

S             %* 

S 

1916 

1,500,000 

5,035,000 

0,535,000 

61 

101,000 

■1 

91 

764,000 

85-7 

8,669.000       8-1 

107,071.000 

1915 

1,500,000 

5,043,000 

0,543,000 

7-9 

649,000 

•8 

72 

050,000 

87-0 

3, 

578,000       4-3 

82,820,000 

1914 

1,500,000 

4,796,000 

6,296,000 

9-8 

643,000 

10 

oC, 

994,000 

89-2 

— 

— 

63,933,000 

1913 

1,500,000 

4,491,000 

5,991,000 

10-8 

645,000 

1-2 

48,957,000 

880 

— 



55,593,000 

1912 

1,5011,000 

4,145,000 

5,645,000 

10-1 

644,000 

1-1 

60,014,000 

88-8 





66,303,000 

1911 

1,500,000 

3,967,000 

6,467,000 

9-3 

649,000 

11 

62,436,000 

89-6 

— 



68,552,000 

1910 

1,500,000 

3,807,000 

6,307,000 

10-5 

1,440,000 

2-8 

44,059,000 

86-7 

— 

— 

60,806,000 

1905 

1,500,000 

2,57.1,000 

4,073,000 

9-4 

1,038,1 

00 

2-4 

38,064,000 

88-2 

— 



43,17.5,000 

1900 

1,-500,000 

1,586,000 

3,08G,('OO 

10-7 

300,000 

1-0 

36 

631,000 

88-3 

— 

— 

28,917,000 

1895 

1,500,000 

1,145,000 

2,615.000 

20-5 

640,000 

4-2 

9 

706,000 

75-3 

— . 



12,891,000 

1890 
1880 

1,00.1,000 
1,500,000 

1,037,000 
786,000 

2,537,1100 
2,386,000 

25-9 

46,0110 

•(; 

7 

214,000 
499,000 

73*6 

9,797,000 
8,781,000 

260 

9116,1 

III!      11-4 

6 

62-6 

, 



1875 

1..500,000 

8311,000 

2,320,000 

28-9 

l,UO'l,t 

nil      12-5 

4 

(14,000 

58-6 

— 

— 

8,034,000 

1810 

1,800,000 

211,000 

2,011,000 

SO-5 

460,000      13-7 

859,000 

25-8 

— 

— 

3,326,008 

ASSETS. 

Cash  on  Eland, 

' 

' 

Bank  Xotes, 

U.S.  an 

J 

I.iahilitv 

of 

Logal  Tenders, 

Baote  and 

Other  Bonds, 

Bills 

Customers 

for 

Bank 

Total 

, -Spej 

e. > 

, — KTChanges. — ^ 

, — Stocks, 

&o. — , 

, Discounted. 

-,     , 

Loans 

. ^ 

-Acceptances.—. 

, — I'remises. — ^ 

Assets. 

June. 

S 

%♦ 

s         %• 

S 

%* 

g 

%• 

S 

%• 

S 

%• 

5. 

%• 

S 

1910... 

.5,001,000 

«T 

34,560,000      32-3 

6,600,000 

51 

33,070.000 

30-9 

19,950,000 

18-6 

8.387,000 

7-8 

600,000 

-6 

107,071,000 

1916... 

4,433,000 

6-3 

30,860,000      37-3 

4,87-i,000 

5-9 

29,733,000 

35  9 

S,75S 

000 

10-6 

i,553,000 

4-3 

600,000 

•7 

82,820,000 

1914... 

6,661,000 

8-8 

20,340,000      31-8 

2,929,000 

4-6 

24,030,000 

37-7 

10,373,0n0 

16-2 

— . 

— 

600,000 

■9 

63,933,000 

1913... 

5,600,000 

10-1 

16,816,000      30-2 

3,566,000 

6-4 

20,896,000 

37-8 

S,115 

000 

14-6 

— 

— 

600,000 

1-1 

65,593,000 

1913... 

6,457,000 

9-7 

15,900,000      28-2 

4,506,000 

80 

22,120,000 

39-3 

7,670,000 

13-6 

— 

— 

660.000 

1-2 

66,303,000 

1911... 

7,486,000 

12-8 

19,3S6.000      33-1 

4,336,000 

7-4 

21,658,000 

37-0 

6,037 

,000 

8-6 

— 

— 

650,000 

1-1 

68.5.52,000 

1910... 

4,231,000 

8-3 

16,335,000      32-0 

2,973,000 

5-8 

19,252,000 

37-9 

7,455 

,000 

14-7 

— 

— 

070,000 

1-3 

50,806,000 

190.1... 

3,688,000 

8-6 

12,126,000      28-1 

4,740,000 

110 

17,150,000 

39-7 

4,829 

,000 

11-2 

— 



600,1)00 

1-4 

43,175,000 

1900... 

3,036,000 

10-4 

7,S59,000      27-2 

1,430,000 

5-0 

11,995,000 

41-5 

4,007 

,000 

13-8 

— 

— 

600,000 

2-1 

28,91  7,000 

1895... 

1,34  7,000 

10-5 

2,813,000      21-8 

1,525,000 

11-8 

4,764,000 

36-9 

1,842 

,000 

14-3 





600,tlOO 

4-7 

12,891,000 

1890... 

885,000 

90 

2,545,000      26-0 

105,000 

11 

4,412,000 

450 

1,600,000 

16-3 





260,0110 

2-6 

9,797,000 

TS30... 

1,050,000 

120 

1,514,000      17-2 

1,605,000 

18-3 

3,184.000 

36-2 

1,178,000 

13-5 





250,1100 

2-8 

8,781,000 

1875... 

1,913,000 

24-2 

725^)00        9-0 

220,000 

2-7 

3,558,000 

44-4 

1,312 

,000 

16-3 

— 



2  76,000 

3-4 

8,031,000 

1816... 

333,000 

10-0 

190,000        5-7 

170,000 

5-1 

2,372,000 

71-3 

207 

,000 

6-3 

— 

— 

54,000 

1-6 

3,326,000 

♦  Pel 

cent,  of  Total  Liabilities  or  Assets 

reacRed  $92,000,000,  or  £19,000,000.  Its  growth 
indicates  the  steady  progress  of  the  Quaker  city, 
founded  over  300  years  ago  by  William  Penn. 
It  was  in  Philadelphia  that  the  fixst  continental 
Congress  assembled,  the  Declaration  of  Independence 
was  signed,  the  Constitution  of  the  United  States 
was  drawn  up,  and  the  first  President  of  the  United 
States  resided.  From  the  day  the  city  was  founded 
it  has  made  steady  and  solid  progress,  until  at  the 
present  time  its  population  numbers  1,700,000,  who 
f.nd  employment  in  the  manufacture  of  machinery, 
locomotives,  ironware,  ships,  carpets,  woollen  and 
cotton  goods,  leather,  sugar,  drugs,  chemicals,  and 
other  products ;  while  it  is  the  headquarters  of  the 
two  principal  railv.  ays  of  the  State  of  Pennsylvania — 
the  Pennsylvania  Eailroad  and  the  Philadelphia  and 
Reading. 

Banking  in  Philadelphia  commenced  at  a  very 
early  stage  in  its  history,  and  among  the  earliest 
institutions  was  the  Philadelphia  National  Bank, 
which  was  formed  in  1803  for  the  purpose  of  pro- 
moting and  assisting  the  industries  of  the  city.  In 
DO  small  measure  has  the  expansion  of  Philadelphia 
as  a  port  and  as  a  manufacturing  centre  been  due  to 
the  banking  accommodation  it  has  enjoyed,  and  the 
progress  of  the  Philadelphia  National  Bank  gives  a  verj. 
fair  idea  of  the  progress  of  the  city.  In  the  early 
days  of  last  century  the  population  was  small  and  the 
volume  of  business  correspondingly  light;  but  with 
the  construction  of  the  Pennsylvania  Eailroad  busi- 
ness grew  much  more  rapidly,  and  since  the  country 
recovered  from  the  effects  of  the  Civil  War  the  pro- 
gress has  been  rapid.  In  1816  the  deposits  of  the 
Bank  were  only  $859,000,  business  still  being  affected 
by  the  injury  to  commerce  and  to  the  trade  of  Phila- 
delphia of  the  European  wars.  By  1875  the  deposits 
had  grown  to  nearly  $5,000,000,  and  in  1900  they 
reached  $25,000,000.  From  that  time  to  this  the 
expansion  has  been  phenomenal,  and  in  16  years 
the  deposits  have  grown  to  $92,000,000,  an  expan- 
sion of  $67,000,000.  or  268%.  From  its  earliest 
davs  the  Bank  has  been  in  a  position  of  great 
strength.  In  1816,  with  liabilities  of  only  $1,300,000 
for  deposits  and  notes  in  circulation,  the  capital  and 
reserve  amounted  to  over  $2,000,000.  Subsequently 
the  capital  was  reduced  from  $1,800,000  to 
$1,500,000,  at  which  it  has  stood  for  many  years. 
But  the  reserve  fund  was  gradually  built  up,  until  at 
the  end  of  June  last  it  was  over  $5,000,000,  so  that 
the  total  capital  and  reserve  now  amounts  to 
$6,535,000.  The  rapid  growth  in  the  business  is 
inducing  the  directors  to  devote  a  large  part  of  the 
profits  to  reserves,  and  in  the  last  four  years  the 
surplus  has  increased   about  $1,000,000.  The  stsady 


growth  in  the  business    of    the    undertaking  will  be 
evident  from  the  statement  herewith. 

A  large  part  of  the  Bank's  money  is  employed  in 
the  discount  of  bills,  and  now  that  the  Bank  is  pre- 
pared to  go  into  foreign  business  its  letters  of  credit 
and  acceptances  are  rapidly  increasing.  The  amount 
of  these  at  the  end  of  June  last  was  $8,669,000,  as 
compared  with  $3,578,000  at  the  end  of  June  1915. 
In  the  last  ten  years  the  rate  of  dividend  has  been 
raised  from  10%  to  16%,  while  the  profit  in  pro- 
portion to  capital  has  increased  to  a  much  greater 
extent,  the  appropriations  now  being  much  greater 
than  they    were    10    years   ago.       Indeed,  the  Bank 
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INCOME,   1915. 

Life  Premiums      

...    £216,510  14 

S 

Fire  Promiuma      

716,»4.0     7 

3 

Marine  Premiums          

794,970     9 

8 

Accident  Premiums       

15,70t     9 

1 

Interest         

2  16,356  tS 

2 

Other  Receipts    

2,558    4 

6 

£1,961,339     3 

O 

FUNDS,   3l8t  December,    1915. 

Shareholders'  Capital  paid  up 

...     £448,275     0 

o 

General  Reserve  Fund 

450,000     0 

o 

Life  Assurance  Fund     

...     2,683,516     7 

6 

Capital  and  Leasehold  Redemption 

Fund          

12,987   16 

lO 

Fire  Fund      

800,000     O 

o 

Marine  Fund          

600,000     0 

o 

Accident  Fund      

25,000     O 

o 

Profit  and  Loss 

167,958   12 

o 

Investments  Depreciation  Fund 

200,000     O 

o 

Provision  for  accrued  Liabilities 

275,791     O 

6 

£6,663,628  16 

a 

ProapeotusM  and  copiei  of  the  AocoaaU  can  bo  ixa.d  ou  api^Ui^acioo. 
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could  largely  increase  its  capital  without  needing  to 
reduce  its  dividend.  The  profits  and  dividends  of  the 
Bank  are  as  follows:  — 


Tear  CO 
May  1 

1916  ... 
1915  ... 
1914  ... 
1913  ... 
1912  ... 
lall  ... 
1910  ... 
1909  ... 
)90S  ... 
1S07  ... 
190C  ... 
1905  ... 


Profits  of  the  Philadelphia  National  Bank. 

Net  — Dividend-A   Special 

Profits.  Anit.     Kate.  Apprns. 


'rross 

Profits. 

S 

2,431,647 
2,100,875 
1,944,150 
1.888.405 
1,CC2,155 
1,011,475 
1,590,525 
1,4.TO,S00 
1,408,065 
1,305,725 
1,158,025 
1,104,445 


Expenses. 

$ 

1,925,665 

1,428,300 

1,227,880 

1,182,335 

1,208,370 

1,119,185 

1,150,550 

1,085,385 

853,445 

784,705 

766,515 

840,255 


507,981 
678,575 
716,270 
700,070 
45.1,785 
492,290 
439,976 
344,915 
555,220 
581,020 
391,510 
324.190 


S 

240,000 
240,000 
240,000 
240,000 
240,000 
240,000 
202,-500 
180,000 
180,000 
180,000 
150,000 
160,000 


% 
16 
16 
16 
16 
16 
16 
13i 
12 
12 
12 
10 
10 


132,000 
300,000 
150,000 
110,000 
35,000 
60,000 
65,000 
40,000 
70,000 
30,000 
30,000 
20,000 


Undivided 
Surplus. 

S 
5,007,645 
4,9,31,020 
4,781,940 
4,401,265 
4,106,700 
3,927,870 
3,727,865 
3,554,565 
3,432,000 
3,128,926 
2,756,330 
2,544,700 


RUSSIAN  BANK  FOR  FOREIGN  TRADE. 

Head  Office :  Petrograd. 
London  Office:  61  and  62  Gracechurch  Street,  E.G. 

Capital— 

Authorised,    and    Issued.    240,000    Shares,   of  Roubles 

Rbls.  250.  fully  paid  (no  fui  ther  Liability) .. .  60,000,000 

Prir-a  per  Share,  4.52.                Dividend,  9%.  Yield,  5%. 

The  Eussian  Bank  for  Foreign  Trade  was  established 
by  Imperial  sanction  in  1871  for  the  purpose  of  de- 
veloping the  foreign  commerce  of  the  country,  and  it 
is  playmg  an  important  part  in  the  agricultural 
dfeTelopment  of  Siberia.  The  Bank  was  founded  in 
co-operation  with  a  number  of  well-known  English 
bankers,  including  Messrs.  Glyn,  Mills,  Currie  and 
Company,  and  Messrs.  Matheson  and  Company,  Limi- 
ted. Its  success  was  a  very  limited  one  until  the 
recovery  in  the  prices  of  agricultural  produce  brought 
gi'eat  prosperity  to  the  agricultural  countries.  From 
1S72  to  the  later  'nineties  its  expansion  was,  indeed, 
very  slow,  but  since  1900  its  development  has  been 
of  a  striking  character,  and  has  called  for  a  constantly 
increasing  capital.  In  1872  its  capital  was  3,000,000 
roubles;  in  1880  it  was  7.500.000  roubles;  in  1890  it 
was  increased  to  20,000,000  roubles;  in  1907  to 
30,000,000  roubles;  in  1910  to  40,000,000  roubles; 
in  1911  to  .50,000,000  roubles;  and  in  1914  was  in- 
creased to  60,000.000  roubles,  at  which  it  remains. 

The  new  issues  of  shares  at  substantial  premiums  | 
have  largely  assisted  in  building  up  the  resen-e  fund,  , 
and  whereas  in  1895  the  reserve  was  only  1,387,000  j 
roubles,  it  was  22,000,000  roubles  on  December  31  i 
last.  The  capital  and  reserve  fund  are  now  about  j 
82,093,000  roubles.  The  deposits  and  current  ' 
accounts  of  the  Bank  are  increasing  rapidly,  and  from  i 
about  11,000,000  roubles  in  1895  have  now  grown  to  i 
600,000,000  rouhles.  The  Bank  is  also  liable  in  i 
respect  to  correspondents  for  213,000,000  roubles,  and  \ 
on  account  of  acceptances  and  outstanding  cheques  for 


a  further  5,600,000  roubles.  Its  total  funds 
reach  the  grea*  sum  of  905,000,000  roubles,  or 
£90,000,000.  Inasmuch  as  the  Bank  of  Eussia  is 
entmsted  with  the  duty  of  providing  the  country  with 
as  much  currency  as  it  needs  this  Bank  does  not 
require  to  keep  idle  any  appreciable  amount  of  cash, 
and  its  cash  holding  is  usually  no  more  than  is  needed 
to  meet  its  everyday  requirements.  War  demands, 
however,  have  brought  the  cash  up  from  16,000,000 
roubles  to  50,000,000  roubles,  or  from  2.6%  to  5.6%. 
The  funds  of  the  Bank  are  employed  mainly  in 
advances  and  in  the  discount  of  bills.  The  great  ex- 
pansion in  the  business  of  the  Bank  in  recent  years 
will  be  appreciated  from  the  statement  of  liabilities 
and  assets  herewith. 

The  outbreak  of  war  in  the  summer  of  1914  has 
had  no  great  effect  upon  the  position  of  the  Bank. 
By  stopping  imports  and  exports  it  has  compelled  the 
Eussian  people  to  be  more  self-contained,  and  has 
thus  stimulated  industrial  expansion. 

The  net  profit  of  the  institution  for  1915  reached 
5,665,000  roubles,  as  compared  with  4,234,000 
roubles  for  1914.  The  dividend  paid  was  9%,  as 
against  6%.  The  course  of  the  profits  since  1905 
has  been  as  follows:  — 

Profits  of   the   Russian   Bank  for  Foreign  Trade. 

Special 


Tear  to 

Deo.  31 

1915  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1903  ... 

1907  ... 

1906  ... 

1905  ... 


Gross 

Profit.      Erpenses. 

"Roubles.      Roubles. 

21,867,514  In.gO-i.SOS 

16,341,302  12.107,260 

16,442,594    9,681,630 

9,108,017 

8,426,839 

7,712,203 

6,457,145 

5,324,592 

5,215,073 

4,909,954 

4,201,535 


Net 
Profit. 
Roubles. 
5.6ii5,3t3 
4,234,036 
6,761,064 
5.405,307 
4.744,097 
3,734,748 
3,257,376 
3,131,212 
2,761,743 
2,289,305 
1,899,204 


,— Divideni.^  Appropri-  Carrietl 
Amount,  Rate      ations.     Porw'd. 

%         Roubles.  Roubles. 

9  123,800      434.905 

6      1,102,711 

11-4  1,018,362 


14,613,324 
13,170,936 
11,446,951 

9,714,521 

8,455,804 

7,976.816 

7,199,259 

6,100,739 

The  Bank  is  rapidly  extending 
throughout  Eussia,  and  now  possesses 
number  of  the  more  important  European  centres  with 
which  Eussian  merchants  have  special  business 
connections. 


Roubles. 
5.400.000 
3,300,000 
5,700,000 
5,000,000 
4.-500,000 
3,500,000 
3,000.000 
3,000,000 
2,500,000 
1,600,000 
1,800,000 


569,734 
266,231 
217,433 
193,463 
249,598 
176,171 
186,524 
99,245 


293,357 
462,032 
419,330 
613,767 
635,890 
618,574 
653,636 
662,022 
575,450 
472,069 


its     branches 
agencies  in  a 


RUSSIAN  COMMERCIAL  AND 
INDUSTRIAL  BANK. 

Head  Office  :  Petrograd. 
London  Office:  24  and  28  Lombard  Street,  E.G. 

Capital — 

Authorised    and    Issued,  140,000    Shares  of 

Rbls.  250,  fuUv  pa  d  Rbla. 35,000,000 

Price  per  Share,  Rbls.  370.       Dividend,  8%.     Yield,  5.4%. 

The  great  prosperity  and  progress  of  Eussia  since 
1900,  largely  in  consequence  of  the  prosperity  which 
all  agricultural  countries  have  enjoyed  by  reason  of  the 


Liabilities  and  Assets  of  The  Riissian  Bank  for  Foreign  Trade. 


LIABILITIES. 

Current  and 

Acceptances 

Capital 

Reserve 

Tot.ll  Oipital 

Branch  Accounts, 

Corre- 

and  Cheques 

ProPt 

Total 

Paid  UD. 

Funds. 

^and  Reserve.-, 

/ Deposits.^-^ 

, &c.— 

, spondents.  - — , 

^Outstandin?.— 

,-Balance.-> 

Liabilities. 

«eo.  31 

Rbl?: 

RbK 

Rbls 

%• 

Bbls. 

%* 

RbU. 

%* 

Bbls. 

%• 

Bbls.         %* 

Bbls. 

%* 

BbU. 

1915  ... 

60,000,000 

22.093  393 

82,093,393      SM 

4')«.97ii,572 

45-2 

189,270,477 

20-9 

213,252,304 

23-6 

5,629,161     -6 

5.834,906 

-6 

905,059,818 

1914  ... 

60.000.000 

21,989,509 

81.969 

599  1S-0 

270.331.040 

42-7 

126,432,926 

20-0 

119,941.757 

19-0 

29,297,037     4-6 

3,779,855 

•6 

631,745,270 

1913  ... 

50,000,000 

16.801,SS8 

66,801,888  10-7 

227,293,140 

36S 

179.507,627 

28-8 

108,141,042 

17-3 

35,530  095     5-7 

6,257,420 

1-0 

623,590,212 

1912  ... 

50,000,000 

16,391,009 

66,391,009    11-3 

199,510,990 

33-9 

105,853.090 

18-1 

176,138,511 

30-0 

33.845.177      S-S 

5,724,937 

•9 

587,470,394 

1911  ... 

50,000,000 

15,507,042 

6-5,507 

613    11-S 

168,763,704 

29-7 

145,509,250 

25-5 

149,394,337 

26-2 

35,211,014      6-2 

6,123,767 

-9 

669,639,710 

1910  ... 

40,000,000 

10,864,462 

50,864,162      9-6 

162,328,711 

30-5 

114,501,000 

21-6 

165,146,805 

31-1 

34,143,176      6-4 

4,150,891 

•8 

531,138,045 

1905  ... 

20,000.000 

3,072,805 

23,072 

805      9'0 

67,637,802 

22-4 

74,566,982 

29-0 

73,759,632 

28-7 

26,325,790    10-0 

2,272,669 

-9 

257,135,689 

1900  ... 

20,000,000 

2,198,381 

22,198,381    15-6 

34.343,416 

24-0 

28,717,583 

20-1 

28,006,110 

20-0 

37,411,041    19-2 

1,612,082 

1-1 

142,793,619 

1895  ... 

20,000,000 

1,337.962 

21,387,962    39-7 

8.491,601 

15-8 

2.984,455 

5-5 

17,943,449 

33-2 

6?,.507        -1 

3,071,778 

5-7 

53,9  37,752 

1890  ... 

20,000,000 

643,483 

20,613,482    59-0 

6.917.817 

19-8 

117,859 

-3 

5,414.-502 

15-5 

310,166        -7 

1,650,717 

4-7 

34,9J0,633 

1880  ... 

7,500,000 

309,867 

7,800, 

367    49-1 

2.032,548 

12-8 

22,792 

-1 

5,006,719 

31-5 

201,382      1-7 

767,985 

4-8 

15,904,293 

1872  ... 

3,000,000 

13,249 

3.013, 

249    56-0 

— 

— 

387,525 

7-2 

538,083 

10-0 

1,203,269    22-3 

246,000  4-5 

5,388,126 

ASSETS. 

Current  and 

Cash  in  Hand 

Bills 

Branch  Accounts, 

Corre- 

Bank 

Total 

^-and  at  Banks.^    ^Ins-estments.^        ^ 
Rbls.          %•          Rbls.          %• 

Advances.^ 
Bbls.        %• 

,— Receivable. -^ 
Rbls.          %* 

, — spoudents.^ — -,       r 
Bbls.          %• 

— Premises 
Bbls. 

%" 

As.sets 

DscSl 

Rbls.        %• 

Rbb! 

1915  ... 

50,910,675 

5-S       51,0  77,206 

6-0     153.123,720    17-5 

220 

,244,335    24-3 

165, 

571,073    18-3 

24  7, 

503,155    27-4 

7,939,051 

-9 

905,059,81  S 

1914  ... 

37,133,060 

5-9       42, 

566,043 

8-7     113,439,995    WS 

146,030,058    23-1 

94,163,924    14-9 

185. 

214,730    29-4 

8,091, 85,'i 

1-2 

631,746,370 

1913   ... 

16,446,706 

2-6      27,664,082 

4'4    115,376,461    18*5 

126,608,073    20-3 

146,793,804   23-5 

181,997.038    29-3 

8,804,989 

1-4 

623,690,212 

1912   ... 

16,120,433 

2'8       29,845,492 

5-1       90,995,427    18-5 

133 

680,430    22-6 

134,884,390    23-0 

169,069,273    28-7 

7,974,900 

1-3 

587,470,394 

19U   ... 

15,153,252 

2-6       28,802,943 

5-1       94,543,216    16'8 

117 

553.807    20-7 

167.307,007    29-4 

130.466,163    24-5 

6,703,203 

1-1 

569,539,710 

1910  ... 

15,518.291 

3-0      21,337,710 

4-0     100,180,976    WS 

113 

523,483    21-2 

145,300,434    27-3 

130,067,520    24-5 

0,223,635 

1-2 

531,138,045 

1905   ... 

11,339,642 

«•«       10,161,177 

4-0       30,511,391    11-9 

53 

945,483    21-0 

80,010,584    31-1 

69,865,949    27-1 

1,311,563 

•s 

257,135,089 

1900  ... 

6,313,318 

4'8         6,093,565 

4-2       10.609,099    ir7 

28,698,314    20-1 

28,768,624    20-1 

55,197,932    38-7 

007,837 

•4 

142,793,619 

1895  .. 

2,194,594 

«-1         1,903,937 

3-6      15 

252,315    28-3 

4,732,749      S'S 

57,187      — 

29,371,422    54-4 

420,048 

-8 

53,937,752 

1890  .. 

2,772,855 

7-9        4, 

218,781 

12-1         2 

,001,546     7-8 

7 

,987,407    22-8 

967,859      2-8 

15 

932,137    45-6 

420,048 

1-2 

34,960,633 

1880  ... 

3,742,383 

23-5        2, 

510,801 

16-0 

—             — 

3,490,842    22-0 

717,454      4-5 

5,106,813   34-0 

— 

— 

15,904,293 

W2  ... 

376,895 

7-0           405,600 

7-6 

—            — 

2, 

002,405    37-2 

1, 

923,677    3S-8 

679,58  9    12-4 

— 

— 

5,338,120 

• 

Per  cent,  of  Total  Liabilit 

es  or  AJ=sets. 
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hxabxVxties, 

an 

d  As&eis. 

oj  The  Russian   Commercial  and    Industrial  Bank. 

LIABILITIES. 

Deposits  and 
Capital      Reserve  Total  Capital                                    Current  Accounts,           Oorre- 

i>ec.  31  Paid  ap.      Puads.  r-and  aeierve.->     , Bills, ^     , jcc.    ■    ■  -,     ^-gpondent8.-^      r-Branche 

RbU.          Rbl3.            ribl3.         %•         Bbls.       %•           Bbli.        %•          Roli.         %•          Rbl3. 
1915...  35,111)1,0)0  9,891, 7?0  44,8)3,770      T'6     8,518,770    |-5  26-i,9lll,9  13    4I'3  I95.74i,012    31*3  «9,l)S,l44 

Misoel 
3.—        ^  laneoas 

%•         Rbl3. 

1f7  4,466,400 

Profit 
— ,     ^Balance 
%«     Rbh. 
•7  3,603,99  0 

% 

Totaf. 
Liabilitie;?. 

Rbl3. 
692,370,061 

1914. 

.  35,000,000  9,705,720  41,76 

5,720 

10-2  20,6  45 

167    4-7  207,373,363    47-2  124,531,513 

28-4  36,087,343 

8-2  3,7.50,185 

•9  1,705,239 

•4 

433,747,628 

1913. 

.  35,000,000  9,351,9.58  44,35 

1,953 

8-8  26,607,014    5-3  235,340,139   47-0  142,636,399 

2J-4  4.5,011,794 

9-0  3,009,260 

•8  4,734,600 

•9 

601,734,214 

1913. 

.  3.5,000,000  9,057.329  41,03 

,239 

10-2  31,840,103    7-4  217,342,504    5)-7     98,470,363 

23-0  31,746,094 

7-4  2,423,731 

•6  3,.307,642 

•7 

429,697,731 

1911. 

.  25,000,000  6.30.),135  31,20. 

,135 

ll>-6    3,261,939    1-1  160,581,374    5»-6    60,210,051 

20-4  34,13').909 

11-6  1,973,164 

•7  2,976,763 

10 

294,397,325 

1910. 

.  25,000,000  6,021,714  31,02 

,744 

14-6    2.734,459    1-3  121,133,236    57-0     26,109,457 

12-2  23,390,633 

13-3  1,397,658 

•6  2,203,659 

1-0 

212,978,896 

1905.. 

.  10,000.000  3,010,033  13,010,033 

13-8     1,690.863    1-»    33,323,603    4J-»     14,353,747 

16-»  17,3  73,836 

20-0  2,6.36,833 

3.0      903,137 

1-0 

86,996,160 

1900.. 

.  10,000,000  2,013,472  12,012,472 

21-8     2.322 

836    4-2    21,931,393    33-7       9,237,737 

18-9     7,689,552 

13'9  1,417,899 

2-8      510,403 

•9 

65,205,133 

1895.. 

.     6,250,000      536,569    6,786 

,560 

lS-8     1,791,931    4-9       7,602,504    21-1     12,926,355 

35-9     6,573,606 

15-4 

863,873 

2-4      633,661 

rs 

36,079,068 

1390. 

.    6.000,000        —          6,000,000 

79-3 

—          302.439     4-8          733,709 

11-6            — 

— 

237,564 

3-8       33,434 

•5 

6,307,196- 

ASSETS. 

C.iBh  In  Hand 

»nd  at                 Invest- 

^Banlters.— »    . ments.- 

Dee.  31     RbU.        %«      Rt.ls. 
1915...  37,0  ii, 73 1  4-J  3l)."i  I7,!!73 

— ,         BiUs.- 

%*           Rbl3 
5-Z  U0,7U,.10'> 

Oorre- 

— ,       ^— Loans,  &c.— — ,      ,.— spondents 
%•         Rbl3.          %♦            Rblj. 
HI  llS,7n,n3      2)-l  236.833,19-. 

-,        ,— Brauches.-s 

%•        Rbls.        %• 
31-t  6),5U,335     \Vt 

Miscel-                Bank 
^laneou3.-^      ..-Premises.-, 
RbLs.        %•     Rbls.        %• 
3,03  1,5  21       -3   5,31;. J  13    rj 

Total 

Assets. 

Bbls. 

593,<7il,064 

1914.. 

.  15,393,112  3-5  27,525,799 

6-3 

93,335,633 

22-I  107,880,216      24-8   147,580,183 

33-6  36,372,094 

8-3 

474,210 

•1     6,291,2.51 

1-2  433,747,628 

1913.. 

.  19,977,115    4-0  20,1.50,691 

4-1 

129,763,510 

25-9  133,752,873      25-7  149,709,333 

29-8  44,301,357 

8-8 

361,505 

—    3,413,995 

•7  601,734,214 

1912.. 

.  18,155,013    «-2  rj,5.'t,873 

4-8 

135,174,369 

31-5  12,),31),836      3J-1     93,115,393 

21-5  31,693,146 

7-4 

315,703 

—    3,039,593 

•7  429,697,731 

1911.. 

.  14,153,455    4'a  11,162,933 

4-3 

91,661,923 

31-9     93,375,.504      31-6     35,039,043 

11-9  37,033,038 

12-6 

351,109 

—    2,720,210 

•9 

291,397,335 

1910.. 

.     8,320,511    4-0     9,531,113 

4-5 

67,731,651 

31-3     75,400,733      35-4     18.536,158 

8-8  30,521,319 

14-3 

265,194 

—     2,571,933 

1-2 

312,978,896 

1905.. 

6,590,055    7-8     3,3)0,3  73 

3-9 

33,6)3,216 

27-2     26,933,359      3|-0       7,829,923 

9-0  17,272,336 

19-9 

644,330 

•7        627,599 

■7 

86,990,160 

1900.. 

.     2,513,339    4'8     3,697,470 

6-7 

19,185,335 

31-8     11,354,555      2D-5       9,951,438 

18-0     7,773,614 

14-8 

313,559 

•6        400,242 

•7 

65,205,182 

1895.. 

2,093,335   5'8       612,173 

1-5 

7,073,451 

19-8     12,334,635      35-8       7,643,433 

21-2     5,074,126 

15-7 

223,303 

•6           — 

_ 

36,079,056 

1890.. 

617,338    9'8        139,561 

2-3 

2,786,755 

44-2       1,101,721      17-4       1,533,680 

24-4           — 

— 

123.191 

1-9           — 

— 

6,307,196 

•  Per  cent,  of  Total  Liabilities  or  Assets. 


great  demand  for  foodstuffs  and  the  profitable  prices 
that  have  ruled,    have  brought  a  great  expansion  of 
banking  in  Russia,  and  the  deposits  of  the  banks  have 
shown  remarkable  growth.     The  outbreak  of  war  in 
the  summer  of  1914  has  not  hitherto  had  any  appre- 
ciable influence  on  the  economic  condition  of  Russia. 
Owing  to   the   closing   of    the   Baltic  and   the  Dar- 
danelles it  has,  it  is  tnie,  cut  down  Russian  foreign 
trade  to  a  low  level  for  the  time  being,  and  has  inter- 
fered with  Russia's  ability  to  make  foreign  remittances 
to  pay  for  munitions  purchased   abroad,   but  on  the 
other  hand  it  has  greatly  stimulated  industrial  nctivity. 
An  institution  in  which  British  investors  have  taken 
a  substantial  interest  is  the  Russian  Commercial  and 
Industrial  Bank,  founded  in  1890  by  the  authorisation 
of  the  Minister  of  Finance.     Its  original  capital  was 
5,000,000  roubles,  but  the  growth  of  its  business  soon 
called  for  more,  and  in  1895  the  paid-up  capital  was 
increased  to  6,250,000  roubles.     In  1896  a  third  issue 
was  made,   and  by  1900  the  paid-up  capital  had  in- 
creased to  10,000,000  roubles.       In  1908  the  capital 
was  further  increased  to  15,000,000  roubles,  in  1910  to 
25,000,000  roubles,  and  in  1912  to  35,000,000  roubles. 
The  issue   of  shares  in  recent  years  at  a  premium  has 
helped  to  build  up  a  reserve  fund,  which  at  the  end  of 
1915  amounted  to  9,900,000  roubles.  Tiie  total  capital 
and   reserve    at   that    date   amounted    to    44,893,000 
roubles.     This   increase  of  reserve  was  called  for  in 
consequence  of  the  rapid  growth  of  deposits  and  other 
liabilities.      In  the  first  10  years  of  its  existence  the 
deposits  increased   to  22,000,000  roubles,    and   then 
they  grew  to  235,000,000  roubles  in  1913.     In  conse- 
quence of  the  disturbance  to  business  caused  by  the 
outbreak  of  war  they  declined  to  207,000,000  roubles 
at  the  end   of  1914.     .But  in   1915   they   more  than 
recovered,    re.iching   a    total    of    nearly    266,000,000 
roubles.     At  the  end  of  last  year  the  correspondents  of 
the  Bank  involved  a  hability  of  196,000,000  roubles, 
and    the    total    liabilities    amounted    to    592,000,000 
roubles.       The  resources  thus  obtained  are  employed 
in  the  discount  of  bills    and  in    loans,   while   corre- 
spondents figure  in  the  assets  for  an  amount  equal  to 
the  liability  incurred  in  respect  of  them.     The  rapid 
growth  in  the  liabilities  and  assets  of   the  institution 
is  shown  by  the  statement  herewith. 

The  Bank  has  a  very  large  number  of  branches  in 
all  parts  of  Russia,   in  the  Central  Provinces,  in  the 


South-Eastern  region,  in  the  Northern  region,  in  the 
Northern  Caucasus,  as  well  as  in  Siberia  and  Turkes- 
tan, and,  beyond  the  offices  in  Petrograd  and  Moscow, 
has  branch  offices  in  London  and  in  Paris.  Its 
net  profit  has  risen  with  its  gi'owing  business  and 
capital,  and  in  1913  amounted  to  3,838,000  roubles, 
equal  to  about  11%  upon  the  stock.  In  1914 
its  profit  declined  to  2,680,000  roubles,  owing  mainly 
to  the  absence  of  profit  on  stock  and  bonds  and  on 
exchange  transactions'.  In  1915  it  rose  again  to 
3,148,000  roubles  and  the  dividend  was  8%,  as  com- 
pared with  3.6%  for  1914.     The  course  of  the  profits, 

THE 

CONSOLIDATED 

Assurance     Company 

Zi  X  do:  1 1' e:  D . 

ESTABLISHED  1903. 


Subscribed  Capital 

Paid-up  Capital  - 
Accumulated  Funds 


£543,666 

£119,541 
£257,474 


Total  Funds  at  Dec.  31, 1915    £377,0 1 5 


FOR  REINSURANCE  BUSINESS 

BY  TREATY   OR  OTHERWISE, 


FIRE. 


LIFE. 


ACCIDENT. 


Fire  Department. 

St.  Swithin's  House,  St.  Swithin's  Lane, 

LONDON,  E.G. 
Fire  Manager:   J.  HERBERT  E.  LANE. 

Life  and  Accident  Department. 

9  Fleet  Street,  LONDON,  E.G. 

Actuary  and  Secretary:  CHAS.  WINDETT. 
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the  dividend  paid,  and   the   sums  devoted  to  reserve 
in  each  year  since  1905  are  set  out  below:  — 

Profits  of  the  Russian  Commercial  and  Industrial   Sank. 


Tear 

Special 

to 

Gro^ 

E^peases 

Net 

^Dividcnd.^ 

Alloca- 

Carried 

Dec 

Profit. 

&  Taxes. 

Profit. 

Amount.  Rate, 

tions. 

Forward 

31. 

Hbls. 

Rbls. 

Rbls. 

Hbls. 

% 

Rbls. 

Rbls. 

]915,. 

.13,396,996 

9,148.S0i 

3,148,19.3 

2.800,000 

8-0 

347.337 

31,112 

1914, 

.10,980,160 

8,299,663 

2,680.497 

1,260,000 

3-$ 

1,528,050 

30,456 

1913.. 

.11,737,168 

7,898,001 

3,838,567 

3,360,000 

9-6 

410,763 

138,009 

1912.. 

.  9,168,535 

6,420.133 

2,748,423 

2,4.30,000 

9 

287,729 

70,205 

1911.. 

.  7,461,313 

4,948,060 

2,.-.13,283 

2,260,000 

9 

263,094 

39,512 

1910.. 

.  6,193,903 

4,10.-.,150 

1,788,753 

1,687,500 

9 

183,391 

38,323 

X909.. 

.  5,050,293 

3,430,054 

1,630,344 

1,350,000 

9 

172,636 

120,462 

1908.. 

.  4,393,238 

2,902,314 

1,439,934 

1,291,000 

9 

148,620 

22,854 

190?.. 

.  3,727,90.^ 

2,611,693 

1,116,212 

975,000 

9-6 

119,515 

35,550 

1906. 

.  3,713,701 

2,721,759 

991,9.12 

900,000 

9 

104,073 

13,853 

1905. 

.  2,907,132 

2,121,032 

786,100 

700,000 

7 

78,610 

25,984 

SKANDINAVISKA   KREDITAKTIE- 
BOLAGET. 

Head  Office:   Gothenburg. 

Capital — 

Authorised,   and    Issued,  319,930   Shares    of 

142  Kronor,  fully  paid      Kr.  45,430,060 

In  the  spring  of  the  year  1863  there  was  held  a  meet- 
ing in  Gothenburg,  numerously  attended  by  national 
economists  from  Sweden,  Norway,  and  Denrnark,  and 
before  the  narrow  circle  of  members  at  this  meeting  the 
Danish  financier,  C.  F.  Tietgen,  brought  a  plan  con- 
cerning the  foundation  of  a  great  credit  establishment 
on  a  broad  international  basis.  It  was  his  intention 
that  the  capital  should  be  25,000,000  kronor,  and  the 
Bank  should  have  its  head  office  in  Copenhagen,  with 
branches  in  Stockholm,  Gothenburg,  Christiania, 
London,  Paris,  and  Amsterdam.  The  plan  met  with 
sympathy,  but  there  arose  difiiculties  over  the  foreign 
participation.  Consequently  the  Skandinaviska  Kre- 
ditaktiebolaget  was  constituted  with  solely  Swedish 
capital.  According  to  the  articles  of  association  the 
aim  of  the  Bank  was  to  co-operate  in  the  issue  of  loans 
for  Governments,  municipalities,  and  corporations ;  to 
participate  in  such  loans,  to  buy  and  sell  shares  and 
bonds  issued  by  legally  constituted  associations,  to  lend 
upon  mortgage  and  to  industrial  enterprises;  to  ad- 
van:e  money  for  the  furtherance  of  enterprises  of  the 
latter  or  similar  kinds ;  to  receive  money  on  deposit ; 


and  to  buy  and  sell  bills  of  exchange.  The  Bank  com- 
menced business  on  April  1,  1864,  with  a  subscribed 
capital  of  5,147,500  kronor,  of  whicii  1,029,500  kronor 
is  paid  up. 

The  Bank  increased  its  capital:  — 


In  1865  to 
„  1873  „ 
„  1891  „ 
„  1903  „ 
„  1904  „ 
„  1906  „ 
,.  1909  „ 


Kr. 

7,495,116 
7,600,156 
10,000,208 
12,600  260 
17,000,240 
22,0011,100 
45,430,000 


In  1907  the  Bank  took  over  the  Industrikredit- 
aktiebolaget  of  Stockholm,  a  concern  which  had  a 
capital  of  7,000,000  kronor  and  reserve  funds  of 
4,707,520  kronor;  and  in  1910  the  Skanes  Enskilda 
Bank,  which  had  a  capital  paid  up  of  30,000,000 
kronor  and  reserve  funds  of  23,519,500  kronor. 
Through  these  two  amalgamations  its  capital  was  in- 
creased to  45,430,000  kronor  and  its  reserve  fund 
to  47,500,000  kronor. 

The  Bank  now  has  three  head  offices,  in  Gothen- 
burg, Stockholm,  and  Malmo  respectively  and  has 
branches  in  the  cliief  towns  of  Sweden. 

The  Bank  has  made  substantial  progress  through- 
out its  history,  thanks  very  largely  to  the  long  period 
of  peace  which  Sweden  has  enjoyed.  By  1880  its 
deposits  and  current  accounts  had  grown  to  32,000,000 
kronor,  or  nearly  £1,800,000,  and  by  1900  they  had 
increased  to  58,000,000  kronor.  In  1909  they  were 
107,000,000  kronor,  and  at  the  end  ot  last  year  had 
risen  to  311,000,000  kronor,  or  £14,800,000,  in  con- 
sequence mainly  of  the  amalgamations  to  which  we 
have  referred.  The  Bank  does  not  need  to  keep 
any  appreciable  amount  of  cash  idle,  as  it  is  able 
to  draw  whatever  currency  it  requires  from  the  State 
Bank.  The  great  European  War  now  raging  has 
brought  advantage  to  the  neutral  countries  as  it 
enables  them  to  sell  their  produce  to  the  belligerents 
at  high  prices,  and  the  business  of  this  Bank  has 
participated  in  the  advantage.  The  strength  of  the 
Bank  will  be  appreciated  from  the  statement  of  assets 
and  liabilities  herewith. 

The  net  profits  of  the  institution  in  1915  reached 
7,885,000  kronor,  equal  to  17%  upon  tlie  stock.  The 
dividend  distributed  for  the   last   six  years  has  been 


Dec.  31 

1915  . 

1914  . 

11913  . 

1912  . 

1911  . 

1910  . 

1905  . 

1900  . 

1895  . 

1390  . 

1830  . 

1870  . 

1865  . 


Liahilities  and  Assets  oj  The  Skandinaviska  Kreditaktiebolaget. 

Pension  an  i 
Biildin; 
^       , — Puadi. — , 
%•         Kr. 
12-8  1,96  3,000 
9-9  3,460,000 


LIABILITIES. 

Oapitil       Reserve     Total  Capital  Current 

Paid  up.       Pund5.     —and  Reserve.^ —Aci^.oanti.&c.^  , — Deposits. 

Kr.t  Kr.  Kr.  %•         Kr.  o/^.  Kr.  %•        Kr. 

45,410.0';0  47,.')0  1,010  93,93  1,050    18-4  91,)29,173    lJ-1   230,061,837    4J'6  35,25 ','iOO 
45,430,060  47,.5OO,00O  92,930,060    22-2  65,S3S,337    157  200,867,003    48-0     7,584,600 


4-.,l3«,06)   47,'>O0,O00  93,;)3:i,060  2»-9  51,5;0,720  13-8  190,563,074  SVO 

45,41  .O'il  17,501,0)0  9;,9n,0;0  2i-2  56,031,161  15-2  131,673,930  4V8 

45,43  ),06)  47.501,011  92,930.050  25-3  49,3 11,251  13-6  187,733,663  SM 

45.430,060  47,50),01)  93,931,030  23-4  39.76^,833  13-3  190.771,710  52-2 

17.011.310  16.17  ^.^74  33, 171,814  27'7  13,433,T>3  1l)-2    57,19'., 501  45-9 

10,010,203      7,001,001  17,001,303  IS'I   13,313,109  13'2     46,«4,873  43-4 

10,001,303      7,0)0,001  17,000,303  21-9  16,963,133  21-9     33,836,590  42-4 

7,500,156      4,000.000  11, .500,156  IS'I   10,657,727  17-7    2-),877,7i2  4J-0 

,     7,501,156      3,910,0)3  11,101,303  2»-3  15.117,335  3J-2     17,190,S89  3V7 

.     6,000,101      1,075.000     6,075,101  25-2     9,715.583  4)'5       3,661,337  15-2 

.     2,998,046         201,013     3,199,039  30-4    2,773,758  23'4      2,470,193  23'4 


Drafts,  &c. 

Due  to  other 

— Guirantees.  -      , —  Banicj.- 

%♦       Kr. 

5'0  64,635,210 

1-e  41,493,416 

6,641,700    1-8  21,436,474     BS  2,157,000 

5,197,300     1-5  20,»37,571      5-7  1,360,000 

3,870,900     I'O  24,209,878      6'6  1,856,000 

—  —  33,0^3,473      9-1  1,851,001 

—  —  1),317,369    12-5     350,000 

—  —  16,133.336    17-5  — 

—  —    9,399,697    14-0  — 

—  —  11,019,971    18'3  — 

—  —    2,2)3,590      4-3  — 


Profit 
/-Balance.-^ 

Kr.  %' 
8,3)5,332  1-7 
7,662,191  I'S 
7,661,473  2-1 
7,605,261  2-1 
7.076.143 
7,051,395 
3.'il0.371 

—  1,533.569 

—  1,379,630 

—  1,120,627 

—  815,433 


3,873,372 
1,788,390 


15-9 
170 


676,711 
277,190 


Total 
Liabilities. 

Kr. 

501,741.202 

418,826,097 

372,971,500 

368,550,573 

367,.566,90» 

361,153,519 

133,630,116 

93,701,650 

77,379,033 

60,176,383 

46,812,510 

24,033,003 

10.514,120 


ASSETS. 


Doc.  31 


Cash  Invest-  Current  Bills  Advance;  on  Due  by  other 

-in  Hand. — ,. meats. -,,— Accounts,  &c.-^ —Discounted.^  ,— ^ecurities.-^  ^G-uarant^es.—    , —  Ranks. — ^ 

Kr.t       %•         Kr.        %•  Kr.      %•        Kr.         %•  Kr.         %•  Kr.       %'  Kr.         %• 


1915. ..11,1)7,813    2-2  40135.80)  S'l)  131,061  33  I  25■0100,333,^ll  19-9  119,0)7,937  29'5  35,257,610  S'O  35,15),31S 


1914...  7,939,683  1-9  33,839,109  7-9  105,749,395  25-2  71,690,257  17-1  150,144,460  35-9 
1913...  9,679,117  2*8  ;6,;3).0<)  7-0  93, 795, 10725-7  63,9;S,76' IJ-S  141,993  6<03r9 
1912...  7,578,747  2-1  31.153,661  9-2  73,091,836  2J-3  81,117,161  2I-»  115.411,180  33-S 
1911...  7,959.141  2-2  23,716,5))  7-8  80,795,330  22-0  9),273,333  25-9  133.297,115  35-0 
1910...  6,935,5)1  1-8  30.370,313  8-3  84.5  18,111  23-3100.473,614  27-5  125,513.995  34-4 
1905...  4,131,830  3-4  11,76  ;,319  9-6  10.371.13)  8-4  37,66^,335  22-8  41.137,317  35-8 
1300...  3,171,017  3-4  6,9U,OI3  7-4  8,530,171  9-1  25,930,53 1 27-7  30,315,973  32-3 
7,113,133  9-8  4,336,335  6-3  20,3S4.335  23-2  19,836,1)125-6 
3,6)3,615  6-0  6,033,123  8-3  19,983,737  33-2  17,914.133  29-9 
4,311,3)6  9-2  4.46'1.965  9-5  17,633.133 17-8  7,635,13)15-2 
613,106  4-6  3,711,19315-4  9,66I,8604J*2  6,832,339  84-2 
811,315  8-0      1,104,93010-5     1,994,394 18-9       6,781,790  55-2 


7,684,600  1-8  27,353,687 
6.619,700  1-8  5,903,034 
6.497,300  1-5  4,633,507 
3,370,900    1-1     4,836,811 


lS95,..  5,303,313  6-8 
1890,..  4,780,897  7-9 
1830...  5,711.501  12-2 
1870...  4,191,001  17-4 
1865.,.      700,776   8-6 


7-0 
6-S 
1-6 
1-3 
1-3 
6,314,432   1-8 

—  21,173,71117-3 

—  16,712,339 17-8 

—  18,465,010  23-8 

—  7,901,137  13-1 

—  0,637,117  14-1 

—  87,485        -8 


Demand  Bills 

and  Foreiijn  Bank  Total 

, — Money. — ,  ^Premises,  ito.— ^  Assets. 

Kr.         %•       Kr.  %•         Kr. 

6,126,666  1-2  11,"5),275  2-2  604,741.202 

4,487,591  1-1    11,047,356  2-6  418,326,097 

4,011,255  1-0  10,7.50,703  2-9  373,971,500 

4.130,141    M   10,915,930    3-0  363,5.50.573 

3,790,113  1-0     9,996,664    2-7  367.566,900 

3,585,733  VO     7,637.249 

1,157,914   1-2     1,869.161 

1,273,010  1-3         803,000 

376,341     -4         737,000 

128,962     -4         703,000 

—  —         405,000 


2-1  36.3.458,549 
1-5  123.630,116 
93,709,650 
77,379,638 
60,176,363 
46,312,510 
24,032,002 
10,514,1 3» 


•9 
1-1 


•  Per  cent,  of  Total  Lir*bilities  or  Assets. 


1   1  Krona=lt.  IJd.  CIS  to  the  f)- 


\^\^liKJU\Ji.       £JX, 


INTERNATIONAL     BANKING     SECTION 


925 


14.8%.       The  course  of  the  profits  since  1905  has 
been  as  follows:  — 

Profiti  of  the  Shandinavisica  Kreditaktiebolaget. 


Tear 
ended 

Grow 

Net 

,— Dividend.— , 

Special 

Dec.  31 

Profit. 

Expenses 

Profit. 

Amount.    Rate. 

Kr. 

Kr. 

Kr. 

Kr.            %. 

Kr.              K-r 

1915.. 

12,0-17,nG6 

4,162,050 

7,885,1)16 

6,718,530  14-8(H, 144,275  602,517 

1914... 

11,15S,I!42 

3,945,393 

7,213,249 

6,718,530    14-80 

630,365    480,306 

1913... 

11,437,9(;0 

4.191.054 

7,240,906 

6,718.530  14-80 

330,000   615,942 

1912... 

10,355,255 

3,457,607 

7,397,648 

6,713,630  14-80 

469,166  417,665 

1911... 

10,154,225 

3,410,943 

6,743,277 

0,718,530  14-80 

150,000  207,613 

1910... 

10,36t,.T79 

3,637,787 

6,726,792 

6,718,530  14-80 

—        332,366 

1909... 

5,430.574 

2,095,179 

3.341,395 

3,408,460  15-49 

115,000  324,604 

1903... 

6,894,503 

1,972,921 

3,921,587 

3,408,460  15-49 

114,395  506,669 

1907... 

5,516,483 

2,135,423 

3,331,060 

3,403,460  1$-49 

313,460  107,937 

1906... 

3,806,653 

1,069,489 

2,737,169 

2,514,120  14.80 

193,337  443,797 

1906... 

3,631,579 

1,077,740 

2,553,839 

2,514,120  14-80 

77,066  419,085 

SOCIETE  GENERALE  POUR  FAVORISER 

L£  DEVELOPPEMENT  DU   COMMERCE 

ET  DE  L'INDUSTRIE  EN  FRANCE. 

Head  Office :  54  and  56  Rue  de  Provence,  Paris. 
London  Offices:  53  Old  Broad  Street,  E.G.,  and 
65-67  Eegent  Street,   W. 
Capital — 

Authorised  and  Issued,  1,000,000  Share.s  of 

Fr.-^.  oOO        Frs.  500,000,000 

Paid  up,  Fts.  250  per  Share  250,000,000 

Price  per  Share,  Frs.  490  (net). 

As  its  name  implies,  the  Soci(5t6  Gdn^rale  was 
founded  to  foster  commerce  and  industry  in  France, 
and  throughout  its  history  it  has  successfully  carried 
out  these  objects,  for  not  only  has  it  built  up  a  great 
banking  business  and  placed  a  vast  sum  of  banking 
money  at  the  service  of  French  trade,  but  it  has 
'been  instrumental  in  raising  from  French  investors 
hundreds  of  millions  of  francs  of  capital  for  the  exten- 
sion of  French  industry  and  commerce  and  for  loans 
to  foreign  countries. 

When  it  was  founded  the  authorised  capital  of  the 
institution  was   120,000,000   francs    and  the  paid-up 
capital  was  30,000,000  francs.     In  the  course  of  a  few 
years  the  paid-up  capital  was  increased  to  60,000,000 
francs,  at  which  it  remained  until  ly'J9,  when  it  was 
increased  to  80,000,000   francs  by  the  issue  of  addi- 
tional shares  with  250  francs  paid.     In  1903  the  paid- 
up   capital   was    increased  to  100,000,000   francs,   in 
1905  to  125,000,000  francs,  in  1906  to  150,000,000 
francs,  in  1909  to  200,000,000  francs,  and  in  1912  to 
250,000,000  francs,  at  which  it  still  remains.        The 
existing  authorised  capital  consists  of  1,000,000  shares 
of  500  francs   each,   with  250  francs   paid.     The  re- 
serves of  the  Bank  have  also  been  steadily  increased, 
partly  by  means  of  the  premiums  obtained  upon  the 
new  issues  of  shares.     At  the  end  of  1915  the  reserve 
fund  amounted  to  117,000,000  francs  so  that  the  total 
paid-up  capital  and  reserve  was  367,000,000  francs,  or 
£14,700,000.   The  deposits  and  current  accounts  have 
shown  rapid  expansion  throughout  the  history  of  the 
Bank.     At    the    end    of    1864    they    were     already 
29,000,000     francs,     and     by     1880     they     totalled 
334,000,000     francs.       The     progress     during     the 
eighties    was    comparatively     slow,    but    since     lilOO 
it      has      been      enormous.       In      that      year      the 
total  deposits  and  current  accounts  were  598,000,000 
francs,    whereas   at    the   end    of    1913    they    reached 
1,793, 000, 000  francs,   or  £75,000,000. 

In  consequence  of  the  War  and  the  need  of  many 
people  to  withdraw  deposits  to  meet  current  expendi- 
tures the  deposits  of  the  Bank  have  shown  heavy 
reduction,  and  at  the  end  of  1914  were  less  than 
1,100,000,000  francs,  a  reduction  of  over  700,000,000 
francs,  or  nearly  40%.  In  1915  they  further  dropped 
to  991,000,000  francs.  This  loss  of  funds  was 
attended  by  a  reduction  in  the  bills  held  from 
971,000,000  francs  to  283,000,000  francs.  The  short 
loans  on  stoc-k  were  also  reduced   from   120,000,000 


francs  to  30,000,000  francs.  In  fact,  the  normal 
discount  and  stock  exchange  business  largely  dis- 
appeared in  Pans,  as  in  London.  The  great  expan- 
sion in  the  business  of  the  Bank  up  to  the  end  of 
1913,  and  the  shrinkage  that  occurred  in  consequence 
of  War  conditions,  will  be  evident  from  the  statement 
herewith. 

In  recent  years  the  Society  was  prosperous,  and  in 
1913  it  distributed  a  dividend  of  8%,  free  of  all 
taxes.  In  1914,  however,  it  was  not  possible  to  arrive 
at  the  real  profits,  but  a  provisional  statement  showed 
that  the  profit  was  over  10,000,000  francs.  Conse- 
quently, the  dividend  was  on  a  4%  basis,  less  tax. 

In  1915  the  Society  showed  a  net  profit 
of  10,400,391  francs,  which  is  certainly  a  very 
satisfactory  result  considering  the  exceptional  times 
and  the  very  considerable  reduction  in  business 
that  the  War  has  brought  about.  Adding  the 
profit  balance  at  December  1914  of  10,750,386 
francs,  there  is  a  total  of  21,1.50,777  francs.'  Twelye 
months  ago  the  Bank  only  presented  a  provisional 
statement  of  accounts,  hoping  that  before  the  end  of 
1915  the  War  would  have  terminated  and  precise 
figures  would  have  been  possible.  In  1915  it  was 
considered  advisable  to  present  actual  accounts,  and 
arrive,  as  far  as  possible,  at  the  actual  depreciation 
that  has  occurred  in  the  assets,  and  a  careful  scrutiny 
shows  a  depreciation  of  87,693,428  francs.  It  has 
been  decided  to  utilise  the  whole  of  the  balance  stand- 
ing to  the  credit  of  profit  and  loss  to  provide  for  a! 
portion  of  the  depreciation,  and  the  remainder  is 
written  off  by  transferring  a  sum  of  66,542,650  francs 
from  the  resei-ves.  Hitherto  the  Bank  has  shown  two 
reserves,  but  these  are  now  combined,  and  after  pro- 
viding for  depreciation,  the  reserve  will  stand  at  a 
balance  of  50,704,855  francs;  and,  as  the  report 
points  out,  the  Bank  has  thus  been  placed  "at  the 
price    of    a   te.mporaiy    sacrifice    at    the   bidding    of 


METROPOLITAN 

LIFE  ^^^"'^^^^^  SOCIETY. 


Established  1835. 


ALL   SURPLUS   DIVIDED   BY   WAY   OF 
REDUCTION   OF   PREMIUM. 

The  Kates  of  Reduction  for  current  year  range  from  79%  to  34%. 


APPLY  FOR  PARTICULARS  OF  THE  SOCIETY'S 

DISCOUNTED  ABATEMENT  SYSTEM. 


ANNUAL  PREMIUM,  I  OR  FIRST  FIVE  TEARS, 
reduced  in  anticipation  of  futwre  distribution  of  mrplus, 
for  Whole- Life  Policies  or  Mndoioment  Assurances  of  £lOO. 


AGE  NEXT 

ASSURANCE  PAYABLB 

At  DeatU 

At  Death  or  Age  66 

At  Death  or  Age  60 

25  ... 
30  ... 
35  ... 
40  ... 

£1    12    3 

1  16    9 

2  2    9 
2     9  10 

£2  10    7 

3  3    7 

4  3    2 

5  16    0 

£2    3    1 

2  12    8 

3  5  11 

4  6    0 

After  S  ireara  the  Premiums  under  this  scheme  aro 
•  ubjcci  to  FURTHER  REDUCTION  In  respect  of  any 
abatement    declared    In    excess    of   33    per    cent. 

NO    COMMISSION.  NO     SHAREHOLDERS. 

Office:    13  Moorgate  Street,  London,  E.C. 


INTERNATIONAL     BANKINCS     SECTION 


Liabilities  an 

d  Assets 

of  Sociiti  G&nerale  {de  Paris). 

LIABIU 

TIES.Capital 
Paid  up. 
Frs. 

Reserve 

Funds. 
Frs. 

Total 

-and  E 

Frs 

Capital 

Bills 

; Payable.- 

Frs. 

Fixed 

Deposits. ^ 

Frs.            %• 

Current 

Profit 
-  —Balance.— 

Total 
Liabilities. 

Dec  31 

%♦ 

~%' 

Frs.             %• 

Frs. 

%• 

Frs. 

1915  ... 

550,000,000 

117,247,606 

367,247,606 

25-8 

44,587,620 

3-1 

248,216,100     17-4 

743,531,468      61-2 

31,150,778 

1-5 

1,424,732,462 

19U  ... 

250.000,000 

127,247,506 

3  77,247 

,506 

240 

102,387,123 

6-5 

238,430,300     1S-2 

843,059,711      53-8 

10,750,386 

1,571,926,026 

I9I3  ... 

260,000,000 

124,616,430 

374,616,430 

15-9 

175,734,616 

7-4 

207,193,000        8-8 

1,535,533,974     67-1 

18,747,265 

2,361,715,285 

19X2  ... 

250,000,000 

121,907,639 

371,907,639 

17-1 

212,633,181 

9-8 

147,814,200       6'8 

1,426,725,493      65'5 

17,566,239 

2,176,645,752 

1911  ... 

200,000,000 

66,986,761 

266,986,761 

130 

174,065,693 

8-4 

118,496,800       5-8 

1,438,450,930     72-2 

13,619,301 

2,061,619,485 

1910  ... 

200,"00,000 

64,076.673 

364,076,673 

13-7 

150,953,443 

7-8 

145,432,500       7'5 

1,353,786,127      70-4 

11,094,376 

1,930,343,118 

1905  ... 

126,000,000 

26,303,601 

161,303,601 

13-5 

103,348,234 

9-2 

126,016,100      11-3 

731,642,138      65-5 

5,454,040 

1,117,764,063 

1900  ... 

80,000,000 

18,750,229 

98,750,239 

12-8 

69,839,742 

9-1 

114,983.000      15-0 

432,231,531      62'7 

3,030,553 

768,885,101 

1895  ... 

60,000,000 

13,736,253 

73,736 

353 

13-9 

54,753,120 

10-3 

99,013,700      18-6 

302,328,273      B«-9 

1,595,337 

331.415,673 

1890  ... 

60,000.000 

13,037,758 

73,037.763 

15-8 

2>I,467,36S 

6-4 

91,740,400      2)'5 

263,977,003      56-9 

2,032,405 

463,294,843 

1880  ... 

60,000,000 

13,390,503 

73,390, 

503 

1S-9 

23,333,509 

5-4 

111,064,300      26'2 

219,753,243      SO'S 

4,346,973 

•9 

434,337,527 

1870  ... 

59,933,2.30 

5,932,035 

65,855, 

335 

44-5 

23,394,659 

15-1 

36,799,300      24'8 

19,356,762      13-0 

3,933,010 

2-6 

143,338,966 

ISOi  ... 

30,000,000 

— 

30,000,000 

49'S 

158,445 

■2 

3,717,057        4-5 

25,961,913      42-9 

1,697,632 

2-8 

60,538,047 

ASSETS 

.     Casli  in  Hand 

and  Coupons 

Stiort  Loans 

Current 

Bank 

Total 

r Payable.- 

— ^    ^InvesfcmentB.^ 

^— 

yn  Stoclc 

.-^            ^Bills.- 

-^             ^Advances 

->         ,-Aooounts, 

&c.~. 

—Premises.-^ 

Assets. 

Dec.  31 

Frs. 

%•          Frs. 

%• 

Prs. 

%•            Frs. 

%•             Frs. 

%•            Frs. 

%• 

Frs. 

%• 

Frs. 

1915... 

139,476,739 

9-8    137,426,268 

9-6 

::0,663,SS1 

2-2     383,539,465 

19-9     257,317,705 

18-1     621,872,145 

3S-6 

54,447,269 

3-8 

1,424,732,402 

1914... 

118,304,047 

7-5     117,476,524 

7-6 

56,539.838 

3-6     299,899,867 

19-1      318,228,773 

20-2     008,019,791 

38-7 

63,456,196 

3-4 

l,571,926,02fi 

1913... 

214,874,600 

9'1     116,593,899 

4-9 

119,430,189 

5-1     971,249,641 

4M     328,250,523 

14-0     660,741,503 

23-7 

50,.568,930 

2-1 

2,361,716,285 

1912... 

198,069,242 

9-0     112,743,552 

6-2 

119,580,580 

S-5     936,039,825 

43-0     257,444,208 

11-9     503,821,395 

23-1 

49,946,950 

2-3 

2,176,645,762 

1911... 

248,372,710 

12'0     110,990,371 

S-4 

73,092,365 

3-6     929,36 

2,979 

45'1     235,353,712 

10-9     425,405,398 

20-6 

49,041,950 

2-4 

2,061,619,485 

1910... 

147.289,601 

yS     113,388,941 

5-9 

92 

503,334 

4-8     851,55 

1,093 

44-1     232,691,667 

12-1     448,715,151 

23-2 

44,200,331 

2-3 

1,930,343,118 

1905... 

112,326,432    lO'O     111,634,500 

100 

47,532,974 

4-3     416,491,450 

37-3     153,510,790 

13-7     259,393,070 

23-2 

16,874,847 

1-S 

1,117,764,063 

1900... 

83,465,314    lO'S     110,171,693 

143 

13 

408,319 

1-6     305,146,142 

39'7     110,956,970 

14-4     141,674,745 

18-5 

6,062,121 

•7 

768,885,104 

1895... 

49,625,738 

9-3     131,183,110 

22-8 

19,453,601 

3-7     136,538,012 

25-7       85,565,934 

16-1     114,737,733 

21-6 

4,251,665 

•8 

631,415,673 

1890... 

44,279,631 

9-6     106,108,236 

230 

36,502,891 

7-9     146,956,930 

31-8       50,337,630 

10-8       74,482,943 

16-1 

3,736,582 

•8 

462,294,843 

1880... 

35,746,614 

8-2     119,197,072 

27-4 

68,654,733 

15-8     108,31 

2,255 

24-9       15,148,711 

3-5       84,297,722 

19-4 

3,480,415 

•8 

434,837,527 

1870... 

2,422,334 

1-8       40,831,740 

27-6 

7,143,099 

4-8            813,628 

•5         8,814,768 

5-9       85,351,563 

57-6 

2,912,834 

2-0 

148,338,966 

1861... 

10,837,998    18-0       15,90S,353 

26-5 

2 

464,633 

4'1       19,29 

2,873 

32-1         6,463,089 

10-1         4,407,446 

7-3 

1,164,766 

1-9 

60,538,047 

♦  Per  cent,  of  Total  Liabilities  or  As.=ets. 


prudence  ' '   on   a  strong  and   absolutely   sound  basis 
insuring  future  prosperity. 

Profits  of  Sociiti  Ginirale  (_de  Paris). 


Tear  to 
Dec.  31 

1916  ... 

1914  . 

1913  . 

1912  , 

1911 

1910 

1909 

1908 

1907 

1906 

1905 


Expenses  , -Dividend,-^      Reserve 

Gross  and  Net  Net      Fund,       Carried 

Profits.         Taxes.*       Profits.  Amount.  Kate.       &c.       Forward. 

Frs.  Frs.  Prs.  Frs.        %         Fis.  Frs. 

10,400,391         —  Nil  21,150,778 


10,256,574  10,004,000  3'S4  Nil        t750,386 

.  37,394,386  13,711,909  33,682,477  20,833,333  8-0  2,731,076  493,812 

,.  36,594,305  15,260,089  21,344,116  18,750,000  7-7  2,608,791  375,745 

..  30,744,005  12,926,106  17,817,899  15,208,333  7-3  2,420,878  390,420 

..  26,646,751  11,233,463  15,413,288  14,633,333  7-0  796,315  201,732 

..  25,320,325  10,678,506  14,641,759  13,910,590  6-7  763,639  168,092 

..  19,991,040     9,373,3i9  10,717,631  10,156.350  6-5  650,701  190,613 

..  18,993,259     8,774,827  10,213,432     9,687,500  6-2  533,118  179,882 

..  18,433,533     8,250,146  10,183,387     9,670,208  6-2  621,182  172.068 

..  16,923,663     7,616,513     8,308,145     7,792,969  6-25  434,483  180,071 


•  Includes  taxes  as  follows  :  1913,  Fis.  4,343,434;  1913,  Prs.  3,576,033; 
1911,  Prs.  3,349,901;  1910,  Frs.  3,055,459;  1909,  I'rs.  2,994,453;  1908, 
rrs.  2,620.678;  1907,  Frs.  2,365,051  ;  1906,  Frs.  2,123,715  ;  1905,  Frs.  1.919,631. 

t  Exclusive  of  10,000,000  francs  appropriated  from  reserve  to  paj  the  divi- 
dend in  consequence  of  the  provisional  character  of  the  profit  and  loss  account. 


SOCIETE  GENERALE  DE  BELGIQUE. 

Head  Office :    Brussels. 
Capital— 

Authorised  and  Issued,  31,000  Shares  of  500 

florins.fully  paid  (15,500,000  florins)  .„     Fr.  32,804,233 

This   important   Belgian   institution  was   founded   in 
1821.     Up  to  the  year  1850  it  was  the  State  Bank, 
with  a  large  note  circulation,  and  had  not  only  to  con- 
duct the  banking  business  of  the  Government,  but  had 
to  provide  the  currency  of  the  country,   and  conse- 
quently it  had  a  considerable  note  circulation.     With 
the  creation  of  the  National  Bank  of  Belgium,  how- 
ever, its  State  functions  came  to  an  end,   and  it  de- 
voted itself  to  the  work  of  developing  the  industries 
of  the  country  and  to  providing  the  Belgian  people  with 
an  outlet  for  their  investments.    Its  policy  has  always 
been  an  enlightened  one,  and  in  order  to  provide  for 
the  banking  needs  of  almost  the  whole  country  it  has 
founded  a  large  number  of  provincial  banks.     These 
it   controls   by   the   ownership-  of   a  majority   of   the 
stock.     These  banks  are,  however,  autonomous,  each 
having   its   own   local   directors  in   touch   with   local 
needs.     The  president  of  each  of  these  banks  is,  how- 
ever,  a  director  of  the   Soci^td  G6n6rale  and  directs 
the  policy.     The  deposits  controlled  by  the  Bank  are, 
therefore,  much  larger  than  the  amount  which  appears 
in  its  balance  sheet.     The  capital  of  these  local  banks, 
of  which  control  is  thus  owned,  is  about  100,000,000 
francs.       Not     only      has     the     Socidtd      G6n6rale 
provided     banking     facilities    for    a.    large    part    of 


the    country,    it    has    supplied   the    Belgian    people 
with  an  immense  amount  of  securities  into  which  to 
place  their  investments.     It  also  takes   care  of  the 
securities  belonging  to  its  customers,  and  at  the  end 
of  last  year  the  securities  placed  with  it  on  deposit 
amounted  to  1,718  million  francs.       The  institution 
also     possesses      an     important      interest      in     the 
shares    of    a    number   of    foreign    banks    working    in 
various  parts  of  the  world.     Since  1850,  when  it  lost 
the  right  to  issue  notes,  its  funds  have  been  obtained 
entirely    from     subscriptions    of    capital     and    from 
deposits,    and    whereas    in    that    year    the    deposits 
amounted  to  only  12,000,000  francs,  they  have  since 
grown  to  635,000,000   francs,   or  £25,000,000.     The 
greatest  expansion  in  the  business  of  the  Bank  has 
occurred  since  1895.     In  that  year  the  deposits  and 
current  accounts  were  only  80,000,000  francs.     Ever 
since    1850   the  paid-up    capital   has    remained  prac- 
tically   unchanged    at    somewhat    under    33,000,000 
francs,    while   its  reserve   has    been   increased    from 
31,000,000  francs  to  73,000,000  francs.       Its  capital 
and    reserve    now  amount    to    105,700,000    francs. 
In  the  balance  sheet  the  securities  deposited  for  safe 
custody,     amounting    to    1,718,000,000    francs,    are 
included,   but  these,  of  course,   are  held  in  its  vaults 
on  account  of  depositors  and  the  Bank  is  only  liable 
for  their  safe  custody.     In  calculating  the  margin  of 
capital  and  reserve  to  the  total  liabilities  these  should 
be    excluded.       The    bills  of    the    Bank  outstanding 
amount  tu  59,000,000  francs.     The  outbreak  of  the 
great    Europeaa  War  in  the  summer   of   1914,    and 
the  occupation  of  almost  the  whole  of  Belgium  by 
the  German  Army,  have  had  serious  consequences  for 
Belgium,     and    great     numbers     of     Belgians     have 
sought  safety  abroad.     As  far  as  the  Soci6t6  Gdndrale 
de   Belgique   is   concerned,    however,    the   War  does 
not    seem   to    Have    had    any    serious    consequences 
other   than    to    reduce    its    net    profits    substantially. 
Its  business  has,  in  fact,  shown  noteworthy  expansion. 
Moreover,    the    Bank    has    undertaken    the  duty    of 
supplying  the  country  with  bank-notes.     The  reason 
for  this   is  explained  in  the   following   passage   con- 
tai,ned    in    the    Society's   report    issued    in    February 
1914:  — 

"As  we  have  had  the  honour  to  inform  you  at 
our  meeting  in  November  last,  in  consequence  of 
the  withdrawal  by  the  German  Government  of  the 
privilege  of  issue  from  the  National  Bank,  the 
Societ6  Gdndrale  de  Belgique,  wishing  to  save  our 
country,    already   so   severely  tried,    from  a  financiaJ 


INTERNATIONAL     BANKING    SECTION 


Liabilities  and  Assets 

of  The  SociiU  Ginirale  de  Belgique- 

LIABILITIES. 

Oapital 
PaicI  up. 

Reserve 

Total  Oapital 

Current  Deposits  and 

Profit 

Total 

Funds. 

—and  Reserve. 

— ., 

, Bills. 

^ 

-Other  Accounts.— > 

—Balance.^ 

Liabilities. 

Deo.  31 

Pra. 

Frs. 

Frs. 

%• 

Frs. 

0/  * 

Frs. 

%• 

Frs. 

%• 

Frs. 

1915 

."!2,S04,233 

73,975,508         105,779,801 

13-1 

59,434,000 

7-4 

C35,3l';2,941 

790 

3,757,959 

■5 

804,334,701 

1914 

32,804,233 

74,475,668         107 

379,801 

16-8 

58,020,600 

9-2 

473,240,807 

740 

_ 

— 

039,147,168 

1913 

32,804,333 

67,161,008           99,965,241 

20-4 

50,865,500 

11-6 

325,453,597 

66-2 

8,763,733 

1-8 

491,038,071 

1913 

32,804,233 

65,902,271           98,706,504 

20-6 

57,769,600 

12-1 

314,471,004 

65-6 

8,391,685 

1-7 

479,339,193 

1911 

32,804,333 

04,727,266           97,531,499 

200 

00,375,500 

12-4 

320,770,120 

660 

7,833,301 

1-6 

486,516,480 

1910 

33,804,233 

63,608,084           96,412,317 

21-5 

00,128,600 

13-4 

284,229,565 

63-4 

7,401,212 

1-7 

448,231,094 

1905 

32,804,233 

59,072,799           91,877,032 

267 

50,281,000 

15-7 

204,530,767 

67-2 

6,057,935 

1-4 

367,740,734 

1900 

32,804,233 

55,737,888           88 

,542,121 

33-1 

35,912,500 

13-5 

138,494,988 

51 -9 

4,111,511 

1-5 

267,001,120 

1895 

32,804,333 

53,547,320           86,351,553 

41-7 

38,855,000 

18-7 

79,987,628 

38-5 

2,261,079 

1-1 

207,445,260 

1890 

32,804,233 

53,979,885          86,784,118 

41  0 

39,313,000 

18-6 

82,588.451 

390 

2,995,383 

1-4 

211,680,952 

1880 

32,804,233 

49,514,770           S2 

,319,009 

43-1 

37,607,500 

19-7 

07,389,746 

35-3 

3,739,701 

1-9 

191,055,956 

1870 

33,804,333 

41,690,959           74,495,192 

50-8 

33,356,500 

22-8 

35,720,960 

24-4 

2,971,009 

2-0 

140,643,727 

1850 

33,625,291 

31,213,243           63,838.534 

38-4 

31,058,397 

18-7 

09,610,230 

42-0 

1,559,578 

•9 

166,200,739 

ASSETS.            Cash 

G-overnment          Other 

Total 

Current 

Bank 

Total 

.kssets. 

—in  Han( 

.-^           Securities.        Securities. 

,— Investmeats.-^ 

BiU 

3.         ^ 

—Accounts 

,  &C.-, 

^Premisea.^ 

Dec.  31 

Fre. 

%*             Frs 

Frs. 

Frs. 

%• 

Frs. 

%• 

Frs. 

o/  « 

Frs. 

%* 

Frs. 

1915  . 

.143,510,936 

17-8        60,926 

596         337,804,187 

298,790, 

'83 

37-2 

70,466,187 

8-8 

289,506,795 

38°0 

2,000,000 

•2 

804,334,701 

1914  . 

.  16,258,991 

2-6         86,372 

211         2SS,365,101 

294,637,312 

46-1 

57,665,618 

90 

208,685,247 

420 

2,000,000 

039,147,108 

1913  . 

.  11,924,029 

2-4         52,534,660         229,332,728 

281,807,388 

57-4 

63,095,610 

12-8 

132,151,144 

270 

2,000,000 

491,038,071 

1913  . 

.     9,051,745 

1-9         90,654,142         231,134,265 

301,788,407 

630 

02,015,524 

12-9 

104,483,517 

21-8 

2,000,000 

479,339,193 

1911  . 

.  13,764,975 

2-9         03,734 

317         330,953,375 

284,687,593 

58-5 

75,092,277 

15-4 

110,971,030 

22-8 

2,000,000 

486,616,480 

1910  . 

.  10,375,401 

2-3         59,481,621         309,405,293 

268,886,914  ' 

600 

68,071,121 

15-4 

98,297,658 

21-9 

2,000,000 

448,231,094 

1905  . 

.  15,595,395 

4-4         34,136 

370         167,924,487 

192,060 

767 

63-6 

61,203,120 

171 

80,887,403 

24-3 

2,000,000 

357,746,734 

1900  . 

.     0,482,187 

2-4         13,481,400         130,095,778 

143,577,178 

53-8 

48,475,475 

18-2 

60,620,280 

24-9 

2,000,000 

267,061,120 

1895  . 

.     5,902,207 

2-8         13,555 

555         118,139,800 

131,695,355 

63-5 

30,051,768 

14-8 

37,208,674 

180 

1,987,266 

207,445,260 

1890  . 

.     5,260,663 

2-5         30,538 

239         102,632,654 

133,170, 

793 

628 

28,212,221 

13-4 

44,042,024 

20-8 

996,261 

211,680,952 

1880  . 

.     2,916,948 

1-5         31,984,032           80,973,120 

102,957,152 

53-9 

20,456,146 

10-7 

63,825,710 

33-4 

900,000 

191,055,966 

1870  . 

.     4,249,791 

2-9         11,667,473           83,508,408 

95,175, 

881 

660 

14,309,255 

9-8 

32,062,789 

21-8 

746,011 

146,643,727 

1850  . 

.  17,391,329 

10-4         18,805 

204           54,838,248 

73,643,453 

44-3 

9,830,980 

60 

60,281,433 

36-3 

5,069,645 

3-0 

160,266,739 

•  Per 

cent. 

o£  Total  Liabilitic 

s  or  As 

>ots. 

and  economic  catastrophe,  has  accepted  the  task  of 
issuing  bank-notes  temporarily.  For  this  object  we 
have  created  a  special  department,  completely  dis- 
tinct from  our  other  ser^'ices,  which  will  be  res- 
ponsible for  the  issue  of  bank-notes,  discount  opera- 
tions and  advances.  All  these  operations  will  be 
effected  for  the  sole  profit  of  the  National  Bank, 
which  at  the  end  of  the  War,  and  in  conformity 
with  GUI'  agreement  with  it,  will  take  over  our  Issue 
Department. 

"  In  assuming  in  this  way  a  heavy  task  and  a 
very  great  responsibility,  without  any  profit  for  the 
Socidte  G<5n^rale  de  Belgique,  we  have  considered 
in  the  present  grave  circumstances  only  the  higher 
interests  of  the  country,  and,  sure  of  your  approval, 
we  have  accepted  this  mission  from  our  desire  to 
serve  the  nation." 

In  1915,  together  with  all  the  banks  in  the  country, 
the  SocieC^  G^nerale  was  obliged  to  participate  in 
taking  up  the  inter-provincial  loan  of  480,000,000 
francs  for  the  payment  of  the  second  War  contribu- 
tion imposed  on  the  Belgian  people  by  Germany,  its 
share  being  fixed  at  55  millions.  "The  intervention 
imposed  on  the  Banks  constitutes  a  very  heavy  charge 
for  them,  and  it  has  only  been  possible  to  carry  it 
into  effect  through  the  power  granted  to  them  by 
the  National  Bank  of  borrowing  from  it  on  the  bonds 
of  the  said  loan,  under  the  form  of  discount,  up  to 
80%  of  the  nominal  amount  of  these  bonds." 

In  1914  the  deposits  grew  from  325  million  francs 
to  473  million  francs,  while  the  Bank's  advances 
increased  from  132  million  francs  to  265  million 
francs.  In  1915  the  deposits  further  rose  to 
635,000,000  francs,  the  advances  increasing  to 
289,000,000  francs.  The  cash  rose  from  11,000,000 
francs  in  1913  to  143,000,000  francs  in  1915. 

The  profit  earned  is  substantial.  In  1913  it 
reached  10,239,000  francs,  equal  to  a  dividend  of  31%. 
In  1914  it  was  6,000,000  francs,  the  gross  income 
having  declined  and  the  expenses  increased.  In  1915 
it  further  fell  to  2,200,000  francs.  The  profits  since 
1905  have  been  as  follows  :  — 


STOCKHOLMS  ENSKILDA  BANK. 

Head  Office :   Stockholm. 
Capital — 

Subscribed  and  Paid  up,  25,500  Shares  of  Kr. 

Kr.i, 000,  fully  paid         25,500,000 

Tnis  well-known  Swedish  institution  dates  back  to 
1856,  when  it  was  formed  with  a  paid-up  capital  of 
1,000,000  ki-onor  (about  £55,000)  in  1,000-kronor 
shares.  In  the  "  Enskilda"  institutions  the  partners 
are  jointly  and  sevei'ally  responsible  for  the  Bank, 
and  formerly  had  the  right  to  issue  notes.  Its  capital 
has  been  increased  partly  by  bonus  distributions  to 
25,500,000  kronor.  Its  deposits  and  current  accounts 
reach  182,000,000  kronor,  and  its  total  resources 
325,000,000  kronor.  The  liabilities  and  assets  as  at 
October  8,  1916,  are  appended:  — 


Capital 
Reserve 


LLVBILITIES 


Kronor 
25,600,000 
28,500,000 


Proportion  of 
Total. 


7.9 
8.7 


Total 
Deposits... 
Current  accounts,  &c. 
Due  to  other  banks 
Miscellaneous     ... 


ASSETS. 
■Cash  in  hand  and  in  banks 

Investments       

Bills  discounted 

.advances 

Current  accounts,  d-c.  ... 
Dae  by  other  banks  ... 
Bank  premises ,  .^-c. 


84,000,000 

16.6 

82,328,589 

25.3 

100,307,829 

30.8 

62,437,321 

19.2 

20,516,428 

8.1 

325,590,167 

100.0 

9,862,131 

3.0 

36,843,407 

11.3 

61'223,195 

18.8 

72,133,642 

22.2 

78,730  771 

24.2 

65,781,021 

20.2 

1,010,000 

J 

315,590,107 


100.0 


Profits   Of 

the  Sociiti  Ginlrale  de  Belgique. 

Gross 

Net 

, Dividend. . 

Reserve 

Tear  to 

Profit. 

£.xpeose3. 

Profit. 

Amount. 

Rate. 

Fund,  Ac. 

Dec.  31 

Vm. 

Fre. 

Fre. 

Frs. 

% 

Frs. 

1916    .. 

— 

— 

2,326,320 

1,660,C00 

4-72 

5  094  693 

1914    ... 

30,612,447 

14,644,080 

5,908,36  7 

1,650,000 

4-72 

1913     ... 

23,031,772 

12,792,312 

10,239,400 

8,924,900 

27-21 

1,314,660 

1913     ... 

22.056,077 

12,183,039 

9,873,033 

8,014,900 

26-26 

1,268,738 

1011     ... 

20,700,804 

11,376,900 

9,321,904 

8,149,900 

24-84 

1,176,004 

1010     ... 

13,912,779 

9,953,697 

8,969,083 

7,839,900 

23-90 

1,119,182 

1809     ... 

17,366,033 

8,771,773 

8,593,200 

7,529,900 

220S 

1,003,300 

1903     ... 

16,603,955 

8,659,429 

8,044,523 

7,064,900 

21-54 

979,026 

1907     ... 

16,646,317 

8,049,524 

7,495,793 

6,699,900 

20-12 

898,893 

1906     ... 

11,375,220 

7,245,250 

7,129,970 

6,289,900 

19-17 

840,070 

190t     ... 

13,092,032 

6,611,395 

6,581,237 

5,824,900 

17-78 

766,337 

SVERIGES    RIKSBANK. 

Head  Office:    Stockholm,   Sweden. 

Capital — 

All  owned  by  the  State         Kr.  50,000,000 

Banking  began  unusually  early  in  Sweden — earlier  by 
several  years,  in  fact,  than  the  establishment  of  the 
Bank  of  England.  In  1656  a  charter  was  granted 
to  John  Palmstruch  and  his  associates  authorising  a 
Bank  to  deal  in  exchange  and  grant  loans  for  the 
advantage  of  commercial  enterprise.  The  offices  were 
to  be  in  Stockholm  and  other  towns  in  the  kingdom, 
the  banks  of  Amsterdam  and  Hamburg  serving  as 
prototypes  in  framing  the  regulations  for  the  Swedish 
institution.  Advances  were  made  by  the  Bank  on  the 
security  of  bullion  or  other  valuables,  merchandise, 
and  also   real   estate.     Interest    was    charged    at  the 
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rate  of  6  per  cent.  And  the  charter  provided  that 
the  King,  Hke  all  other  bon-owers,  should  give 
Becurity  for  advances  made,  and  should  be  under 
obligation  to  make  repayment  within  a  year  and  six 
weeks.  In  1668  the  Bank  was  declared  to  be 
the  Bank  of  *,he  estates  of  the  realm,  and  the 
authority  and  responsibility  of  Parliament  for  it 
became  absolute.  The  original  name,  Eikets  Standers 
Bank,  was  subsequently  shortened  into  Riksbank. 
The  Bank  was  guaranteed  the  privilege  of  being  cus- 
todian of  the  revenue  received  from  Customs  and  other 
State  revenues,  the  funds  of  various  public  institu- 
tions, the  revenue  of  the  City  of  Stockholm,  bequests 
and  other  funds;  while  the  King  undertook  not  to 
.  exact  from  the  Bank  overdrafts  on  his  deposit  account. 
The  regulations  for  the  conduct  of  business  and  the 
classes  of  business  undertaken  remained  unchanged. 
The  Bank  got  into  difficulties  in  1700. 

As  a  result  of  the  excessive  issues  of  credit  notes 
which  were  payable  in  copper,  silver,  which  was  the 
standard  of  value,  reached  a  premium  in  1760  of  100 
per  cent.     In  1776  the  difficulties  became  so  great  that 
it  was  decreed  that  the  notes  should  be  redeemed  at 
half  the  amount  in  silver  represented  by  the  rating  of 
1717  on  their  face  value  in  copper.  The  transfer  notes 
representing  copper  currency  were  succeeded  by  notes 
representing   gold  and   silver,   and   the  currency   was 
once  more  regularised.     The  Eiksbank  was  authorised 
in  1800  to  establish  a  national  discount  business  with  a 
capital  of  600,000  dalers,  of  which,  during  the  15  years 
for  which  the  charter  was  granted,    one-third  of  the 
capital  might  be  subscribed  by  private  persons.    These 
persons    were    to   subscribe    in   metallic    silver,    and, 
further,  to  lend  the  Bank  an  equal  sum  in  silver.     Of 
the  six  directors,  two  were  to  be  shareholders  elected 
by  the  body  of  shareholders  and  tour  appointed  hy  the 
Eiksbank.     In  addition,    arrangements  were  made  in 
1800  for  the  establishment  of  discounting  businesses 
in  other  towns,  where,  however,  private  capital  alone 
was  employed. 

In    1817  the    difficulties  of  the  country,   together 
with    mismanagement,    brought   about   the    failure   of 
several  of  these  private  concerns.     The  total  loss  to 
the  Eiksbank  amounted  to  1,343,000  dalers.     Parlia- 
ment, in  consequence,  resolved   that   the  Eiksbank's 
discount     agency     should     alone     be     permitted     in 
future     to     conduct     the    business     of     discounting 
throughout  the  kingdom.        But  the  management  of 
the  discount  business  by  the  Eiksbank  was  not  more 
fortunate.       The   depreciation    of   the  Bank's    notes 
became  such  that  in  March  1830  a  new  redemption  of 
tlie    notes    was    decreed     at    the    rate    of    37|%    of 
the    face    value    of   the  notes.     In    other    words, .  2| 
dalers  in  bank-notes  were  declared  to  be  the  equivalent 
of  one  daler  in  silver.     This  relation  was  maintained 
from  1834,  when  the  change  became  possible,  till  the 
establishment  of  the  gold  standard.     From   1834  the 
redeemability  of  the  notes  of  the  Bank  was  maintained 
in   silver  till    1873.   "  Since  that   year  it  has   been   in 
gold.     In  1834,  when  specie  payments  were  resumed, 
it  was  found  possible  to  provide  a  metallic  capital  for 
the  Eiksbank.    That  capital  has  been  increased  several 
times  since.     It  was  fixed  by  the  law  of  1897  at  50 
million  kronor,  or  nearly  2f  millions  sterling.     With- 
out  going  further  into  details   of  the  many  changes 
made  in  the  constitution  of  the  Bank,  it  may  be  stated 
that  an  Act  of  Parliament,  instead  of  the  Eoyal  Decree 
formerly    issued,    settled    the    matter   in    1897.     The 
notes  of  the  Eiksbank  retain  the  legal-tender  character, 
but  they   must  be  redeemed  on  demand   in  gold   coin 
at   the   Bank's   head  office.     The  metallic   reserve   is 
defined  as  consisting  of  all  the  domestic  pnd  foreign 
gold  coin  and  gold  bullion,  the  property  of  the  Bank, 
within  the  countiy,  and  must  not  at  any  time  be  less 
than  25  million  kronor. 

The    note    issue    is    partly    fiduciary    and    partly 
covered    by    cash.     As    cash    may    be    reckoned    the   I 


metallic  reserve,  as  just  defined;  gold  coin  or  bullion 
deposited  abroad,  or  in  transit  to  Sweden,  and  covered 
by  insurance;  and,  lastly,  the  current  account  credit 
balances  of  the  Bank  with  banks  and  mercantile  houses 
abroad.     The    fiduciary    issue    must    be    covered    by 
easily  realisable  foreign  Government  bonds;  bonds  of 
the   Swedish  Government,   of  the    General  Mortgage 
Bank,    and  of  other   Swedish  enterprises    which  are 
quoted  on  foreign  stock  exchanges ;    and  bills  of  ex- 
change,    whether    domestic    or     foreign.      In    1901 
the    cash    covering    the    note    issue,     so    far    as     it 
consists  of  foreign  credits,  was  defined  as  the  amount 
of  such  credits  after  deducting  corresponding  debits — 
in  other  words,  of  the  net  instead  of  the  gross  credit 
balances.     Further,   the  words  "  mercantile  houses  " 
were  replaced  by  "  banking  houses."     Moreover,  the 
minimum  metallic  reserve  was  raised   to  40  million 
kronor.     And,  lastly,  the  fiduciary  issue  was  allowed 
to   be  increased  above  100    million    kronor    by  the 
amount  by  which  the  metallic  reserve  should  exceed 
the  minimum  of  40  million  kronor.     In  addition  to 
these  various  arrangements  respecting  note  issues,  the 
capital  of  the  Bank  was  raised  by  setting  aside  a  sum 
of  12J  million  kronor  as  a  special  fund  for  loans  re- 
payable by  instalments  at  fixed  intervals.     As  these 
loans  can  be  called  in  to  meet  an  emergency  they  are 
hardly  suited  for  a  note-issuing  bank.     The  difficulty 
was  got  over  in    1903   by  separating  the   fund   from 
which  they  are  made  from  the  general   fund  of  the 
Bank.     As  the  right  of  issuing  notes  was  taken  away 
from  the  other  banks,  the  number  of  branches  of  those 
banks   was    required    to   be   increased,    so   that   there 
might  be  at  least  one  in  each  of  the  24  districts  into 
which  Sweden    is   divided  for  Government  purposes. 
On  the  other  hand,  the  other  banks,   to  compensate 
them  for  the  withdrawal  of  the  right  of  issue,  were 
assured  financial  support  from  the  Eiksbank  on  con- 
dition that  they  maintained  all  the  offices  in  operation 
at  the  opening  of  the  year  1896.     Furthermore,  there 
were  some  restrictions  imposed    upon   the    kinds    of 
business  the  Bank  might  engage  in.     Particularly,  it 
was  forbidden  to  pay  interest  on  deposits,  to  own  land 
except  such  as  was  needed  for  the  transaction  of  its 
regular  business ;  and  though  it  was  permitted  to  buy 
real  estate,  it  was  required  to  sell  it  again  as  soon  as 
possible.     Previously  the  Bank  had  been  under  the 
sole  control  of  Parliament.     This  was  changed  by  the 
Act  of  1897.     The  Crown   appoints  a  Chairman  and 
Parliamervt  appoints  six  representatives.       The  seven 
constitute  the  governing  body  of  the  Bank. 

The  capital  of  the  Bank  is  now  50,000,000  kronor; 
its  reserve  is  12,500,000  kronor,  and  its  total  capital 
and  reserve  are  62,500,000  kronor.  Its  note  circulation 
is  386,000,000  kronor.  Inasmuch  as  the  Bank  holds 
against  its  note  circulation  only  170,000,000  kronor  of 
cash  the  note  circulation  provides  216,000,000  kronor 
of  money  for  banking  and  currency  purposes.  The 
Bank's  resources  are  also  largely  invested  in  bills. 
Sweden  has  gained  advantage  from  war  conditions, 
disposing  of  her  produce  at  high  prices.  The  demand 
for  currency  is  reflected  by  an  increase  in  the  Bank's 
note  circulation  from  241,000,000  kronor  before  the 
War  to  386,000,000  kronor  at  the  present  time. 
Apparently  cash  payments  continue  to  be  made  more 
and  more  extensively  as  the  loans  and  discounts  have 
declined.  But  cash,  foreign  balances  and  investments 
are  substantially  higher.  The  following  contrast 
shows  the  eSect  of  the  War  on  its  position: — - 


LIABILITIES. 


Notes  in  circulation     

Deposits 

ASSETS. 

Gold        

Balance  abroad  and  foreign  bills 
Swedish  and  foreiirnCiovemnient 

securities 
Discounts  and  loans     ... 


1916 

Sept.  30 

Kr. 

3se,874,non 

74,466,000 

170,n82.noo 

169,020,000 

67,573,000 
70,722,000 


1914 

Auff.  1 

Kr. 

241,776,000 

70,254,000 

102,906,000 
110,700,000 

27,!)!l0,00n 
134,910,000 


Inc. 


-1-145, 

+     4, 


or  Dec. 
Kr. 

.098.000 
,212,000 

,076,000 
,320,000 

.152,000 
188,000 


The  expansion  in  the  Bank's  business  may  be 
seen  from  the  statement  of  liabilities  and  assets  here- 
with. 
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Liabilities  and  Assets  of  The  Sveriges  Rikshanh. 

LIABILITIES. 

Capital 

Reserve 

Total  Capital 

Notes  in 

Profit 

Total 

Deo.  31 

Paid  up. 
Kr. 

Funds. 
Kr. 

^and   Reserve.-, 
Kr.             %• 

f Circulation. , 

Kr.              %• 

r-Deposits,  &c.-^ 
Kr.               "A" 

/ — Balance 
Kr. 

3-1 

Liabilities. 
Kr 

191.5 

50,00  1,000 

,iOO,000 

62,5Jl),flOO 

11-4 

327,885,943         B9-7 

141,935,676 

25-8 

16,882,673 

649,?(l4,29a 

1914 

50,000,000 

,500,000 

62.500,000 

12-4 

304,057,553         60-4 

119,468,813 

23-7 

17,663,683 

35 

603,590,054 

1913 

60,000,000 

12 

,500,000 

62,500,000 

14-6 

234,471,580         54-5 

117,465,309 

27-2 

15,359,792 

3-7 

430,296,681 

1912 

60,000,000 

,500,000 

62,500,000 

15-2 

228,431,809        55'3 

103,810,630 

26-3 

13,369,703 

3-2 

413,112,147 

1911 

50,000,000 

12 

,500,000 

62,500,000 

17-4 

218,101,403        6»-« 

66,386,473 

18-4 

12,710,315 

3-6 

359,698,691 

1910 

50,000,000 

12 

,500,000 

62,500,000 

17-9 

206,490,699        59-0 

63,454,945 

19-5 

12,655,685 

3-6 

360,101,329 

1905 

50,000,000 

8,110,000 

58,110,000 

18-3 

183,712,673        57-8 

63,041,120 

19-9 

12,719,695 

4-0 

317,lj83,388 

1900 

50,000,000 

6,000,000 

56,000,000 

25-2 

71,991,603        32-4 

78,100,601 

35-1 

16,296,063 

7-3 

322,388,272 

1895         ■     ... 

50,000.000 

5,000,000 

55,000,000 

36-8 

56,737,254        37-9 

30,538,035 

20-4 

7,269,533 

4-9 

149,535,423 

1890 

45,000,000 

5,000,000 

60,000,000 

3sa 

45,398,621        32-3 

37,380,604 

26-5 

7,963,431 

5-7 

140,642,706 

1880 

30,000,000 

■  6 

,000,000 

35,000,000 

30-1 

39,403,746        34-0 

34,796,232 

30-0 

6,832,663 

S-9 

116,021,841 

1870 

45,000,000 

— 

45,000.000 

34-3 

25,903,376        35-6 

18,197,963 

25-0 

3,733,313 

5-1 

72,834,641 

1860 

15,000,000 

— 

15,000,000 

18-8 

37,889,232        47-5 

16,393,986 

20-5 

10,515,563 

13-2 

7  9,798,781 

1850 

15,000,000 

— 

15,000,000 

24-2 

33,345,103        53-9 

9,134,138 

14-8 

4,366,777 

7-1 

61,846,033 

1829 

6,600.000 

— 

6,600,000 

110 

36,893,843       61'6 

16,443,671 

27-4 

— 



69,936,513 

ASSETS. 

Casli  ia 
, Hand. 

—Investments. — , 

Bilb 

Current 
, — ^^Accounts. 
Kr. 

^Advances 
Kr. 

Total 

Deo.  31 

Kr. 

%* 

Kr.              %• 

Kr.                %• 

~%* 

&c.— , 
%• 
16-6 

Assets. 
Kr. 

1915 

120,7(15,^08 

23- 1 

57,490,833        10-4 

204,761,348        37-3 

69,114,088 

12-6 

91,133,115 

549,-«4,292 

1914 

110,435,235 

21-9 

27,575,386          5'5 

218,338,563        43-4 

30,078,936 

5-9 

117,171,834 

23-3 

503,690,054 

1913 

107,335,559 

24-9 

30.900,881          7-2 

237,071,575        52-8 

41,500,630 

9-6 

23,488,036 

65 

430,296,681 

1912 

105,126,230 

25-5 

20,776,133          5-0 

2 

4,773,933        52-0 

40,342,243 

9-7 

32,193,658 

7-8 

413,112,147 

1911 

89,887,717 

25-0 

16,696,830          4-7 

1 

)8,541,499        44-0 

63,058,911 

17-5 

31,513,734 

8-8 

359,698,691 

1910 

85,642,024 

24-5 

12, 

964,293          3-7 

146,749,946        41 '9 

60,064,821 

17-1 

44,690,245 

12-8 

350,101,329 

1905 

71,657,460 

22-6 

12,354,667          3-9 

1 

29,207,556        40'7 

43,567,630 

13-4' 

61,796,075 

19-4 

317,583,388 

1900 

46,016,138 

202 

18,164,133          8-4 

84,923,195       38'2 

22,243,377 

10-0 

62,041,429 

23-4 

232,388,272 

1895 

20,940,748 

180 

21, 

224,182        14-2 

31,441,875        41-0 

22,315,081 

14-9 

47,613,636 

31-9 

149,635,422 

1890 

19,649,310 

14-0 

22, 

987,084        16-4 

40,819,674        29-0 

6,963,270 

4-9 

60,233,438 

35-7 

140,642,708 

1880 

16,977,157 

14-6 

20,166.811        17-4 

22,130,399        19-1 

10,810,014 

9-3 

45,937,240 

39-6 

116,021,641 

1870 

10,580,046 

l«-5 

10,155,523        14-0 

9,826,625        13'5 

8,457,793 

11-6 

33,814,654 

46-4 

72,834,641 

1860 

16,007,072 

18-8 

9,457,865        11-9 

—                  — 

8,236,054 

W3 

47,097,790 

59-0 

79,798,781 

1850 

17,566,983 

2S-4 

9,219,520        14-9 

—                  — 

703,068 

1-2 

34,296,462 

55-5 

61,846,023 

1829 

25,342,313 

42-3 

4,602,148        11 -0 

—                  — 

— 

— 

27,992,052 

46-7 

59,936,513 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

Practically  ffie  whole  of  the  cash  consists  of  gold, 
whereas  formerly  the  cash  balances  were  almost 
entirely  silver.  This  may  be  gathered  from  the 
following :  — 

Gold  and  Silver  Holdings  of  the  Sveriges  Riksbank. 

Deo.  31 
19  IS 
1914 
1913 
1912 
1911 
1910 
1905 
1900 
1895 
1890 
1880 
1870 
I860 
1850 
1829 

The  profits  made  by  the  Bank  are  substantial  in 
proportion  to  the  capital  employed.  Last  year  the  net 
profit  was  8,118,000  kroner,  as  compared  with 
8,700,000  for  1914,  the  dividend  being  reduced  from 
17.52%  to  16.24%.  The  substantial  growth  in  the 
profits  in  recent  years  will  be  seen  from  the  statement 
appended: — 

Profits  of  the  Sveriges  Rikshanh. 


, Gold.- 

Kr. 

% 

, SUver 

Kr. 

~% 

Total. 
Kr. 

121,571, .535 

9B-3 

2,134,37.1 

17 

136,7  05,903 

103..637.245 

98-3 

1,888,040 

1-7 

110,425,385 

102,133.033 

95-2 

5,202,537 

4-8 

107,335,559 

100.059.431 

95-2 

6,066,869 

4-8 

105,126,280 

84,918,979 

94-4 

4,908,738 

5-6 

89,887,717 

30,355,841 

93-8 

5,236,183 

6-2 

86,642,024 

68,211,534 

95-2 

3,446,926 

4-8 

71,657,460 

36,854,098 

81-9 

8,161,440 

18-1 

45,016,138 

24,217,003 

89-9 

2,723,146 

10-1 

26,940,743 

17,139,729 

87-2 

2,509,611 

12-8 

19,649,240 

11,839,079 

69-7 

5,138,078 

30-3 

16.977,157 

958,353 

9-1 

9,621,694 

90-9 

10,580,046 

519,446 

3-5 

14,437,626 

96-5 

15,007,073 

615,268 

3-5 

16,951,715 

96-6 

17,56«,983 

60,504 

•2 

25.231,809 

99-8 

26,342.313 

of  the  Swiss  was  sufficient  to  give  them  no  more  than 
enough  to  take  care  of  their  own  needs  and  to  develop 
their  own  industries.  Two  practically  simultaneous 
sets  of  circumstances  have  occurred  to  alter  all  this. 
First,  the  enormous  growth  of  the  tourist  traffic; 
and,  secondly,  the  introduction  of  electricity,  which  has 
given  them  an  unlimited  quantity  of  cheap  power  for 
their  industries.  The  influx  of  money  that  has  taken 
place  in  consequence  of  these  developments  was  rapidly 
converting  Switzerland  from  a  relatively  poor  to  a  very 


Tear  ended      Gross 
Dec.  31           Profits. 
'    Kr. 
1916     ...   12.4.311,736 

Expenses. 

Kr. 
4,317,7)7 

Net 

Profit. 

Kr. 

8,118.939 

Proportion 
State 

Kr. 
8,119.000 

to  the 

%  on 

Capital. 

% 

16-24 

Reserve. 

Kr. 

1914     .. 

12,997,909 

4,230.077 

8,701,892 

8,762.000 

17-52 

— 

1913     .. 

13,123,779 

4,332,695 

8,801,084 

8,801,000 

17-60 

— 

1912     .. 

11,012,900 

3,965,067 

7,067,893 

7,058,000 

14-12 

— 

1911     .. 

9,344,377 

3,533,248 

6,311,129 

6,311,000 

12-62 

— 

1910     .. 

9,982,324 

3,683,282 

6,399,042 

6,398,000 

12-80 

— 

1909     .. 

9,834,601 

3,378,.')66 

6,265,035 

6,256,000 

12-51 

— 

1903     .. 

14,582,897 

6,636,303 

8,946,594 

8.333,000 

16-65 

622,835 

1907     .. 

13,635,596 

3,890,673 

9,039,023 

8,075,000 

17-35 

904,000 

1906     ... 

10,310,254 

3,170,868 

7,133,396 

6,100,000 

12-80 

720,000 

1905     ... 

8,069,084 

2,462,824 

6,200,260 

5,350,000 

10-70 

625,000 

SWISS  BANKVEREIN. 

Head  Office:    Basle. 

London  Offices:  43  Lothbury,  E.G.;  lie  Eegeit 

Street,  S.W. 

Capital — 

Authorised  and    Issued,    164,000    Shares 

of  500  Fr8.  each,  fully  paid Frs.  82,000,000 

Price  per  Sluire.HUWs.         Dividend,6%.  Yield,  4A(>%. 

One  of  the  noteworthy  developments  of  modern  times 
has  been  the  growth  of  the  income  and  of  the  we;illli 
ol  the  Swiss  people.  .  Not  many  years  ago  the  income 


I 


IF  you  want 
the  best  Tea 
go  to  the  firm 
that  grows  it 
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Liabilities  and  Assets  of  The  Swiss  BankvcTein. 


LIABILITIES. 

Oapital 
Paid  up. 
Doc  31         Pr. 
1915...  82,000,000 
1914...  82,000,000 
1913...  82,000,000 
1913...  82,000,000 
1911...  75,000,000 
1910...  75,000.000 
1005...  50,000,000 
1900...  40.000,000 
1895...  15,000,000 
1390...  15,000,000 
1880...    8,000,000 
1872...    6,000,000 


Resprre 

Funds. 

Pr. 

27,7-iO,nO» 

27,750,000 

27,760,030 

26,750,000 

24,500,000 

23,600,000 

13,002,302 

11,712,002 

3,900,025 

3,900,000 

640,390 

82,364 


Total  Capital 

—and  Reserve.-^ 

Fr.  %• 

109,750,0)0    18-2 

109,750,000    21-1 

109,750,000  18-7 

108,750.000    18-3 

99,500,000    18'6 

98,500,000    19-1 

63,003,302    20-8 

51,712,002    32-0 

18,900,625    S9-5 

18,900,000    S3-3 

8,640,390    23-3 

6,082,304    53-8 


Fixed 

, Deposits. 

Fr.  "y  * 

61,379,300  1°0-0 
65,006,350  12-5 
66,090,650  11-2 
64,593,800  10-9 
59,525,250  Ifl 
58,039,800  11-3 
33,282,330  12-6 
16,228,430    10-0 


Current 

— ^Account^. — ^ 

Pr.  %• 

333,911,713    5S-3 

275,407,165    53-1 

253.674,530    43-1 

276,394,554    45-8 

250,141.884    48-5 

233,034,549    45-3 

134.471,344    44-3 

63,453,561    39-3 

11,231,214    35-4 

13,253,221    37*4 

25,902,088    69-8 

4,262,215    37-7 


Bills  Payable  and 
, — Acceptances , 


Fr. 

85,100,539 

61,679,925 

149,636,504 

134,182,336 

119,786,768 

117,986,933 

63,647,692 

27,983,971 

605,647 

1,851,306 

1,762,003 

718,177 


%• 

14-2 

11-9 

25-4 

22-7 

22-3 

23-0 

21-0 

17-3 

1-9 

5-2 

4-7 

6-4 


Pension 

Pund,- 


Pr. 
2,112,656 
2,168,787 
2,121,594 
1,893,687 
1,616,463 
1,402,650 
403,687 


ASSETS.  Cash  in  Hand, 
and  at 
/-Banks,  &c.-^ 
Dec.  31         Fr.  %* 

1915.. .112,297,418  18-7 
1914...  53.(33.379  11-3 
1913...  38,779.930  6'6 
1912...  45,524,071  7'7 
1911...  43,598.803  8'0 
1910...  30,081,451  5-8 
1905...  28,737,883  9-S 
1900...  35,712,876  22-0 
1896...  653,643  1-7 
1890...  695,072  2-0 
1880...  677.731  1-8 
1872...        225,709        2-0 


—Investments, 
Fr.  "A 

37,813,417 

33,402,280 

37,808,255 

43,374,061 

40,481,841 

41,345,974 

12,325,913 

11,998,226 
6,804,798 
4,891,195  13-8 
5,868,921  15-8 
2,260,894    20-0 


6-3 
7-4 

6-4 
7-1 
7-6 
8-0 
4-0 
7-4 

21-4 


Loans  at 
-Short  Notice.- 
Fr.  o, 

51,576,057 
64,209,764 
82,871,738 
106,744,173 
109,749,953 
107,468,494 
64,471,719 
13,359,929 
10,903,849 
12,900,056 
8,111,633 


BUIs 
-Receivable.. — . 


Fr. 

94,030,190 

73,139,739 

107,207,302 

104,128,373 

109,317,933 

105,481,698 

46,939,254 

20,234,765 

4,399,894 

5,233,590 

7,953,786 

2,986,747 


o/  » 
15-6 
13-9 
18-2 
17-6 
20-3 
20-5 
15-4 
12-5 
13-9 
14-7 
21-4 
26-4 


Current 
—Accounts, 

Fr. 

286,795,402 

361,673,289 

297,006,804 

268,554,509 

218,999,681 

215,738,530 

137,217,942 

72,673,223 

6,961,672 

9,896,227 

13,891,705 

4,069,179 


&c.-, 
%• 
47-6 
50-4 
50-5 
45-3 
40-8 
41-9 
45-2 
45-0 
22-0 
28-0 
37-5 
36-0 


-Syndicates.- 


*  Per  cent,  of  Total  LiabiiitiiB  or  Assets. 


Fr. 

12,290,891 

17,338,100 

18,147.601 

19,061,202 

11,102,763 

10,046,684 

9,997,376 

2,742,109 

1,761,845 

1,469,033 

445,803 

1,696,049 


%♦ 
20 
3-3 
3-1 
3-2 
2-0 
2-0 
3-3 
1-7 
5-5 
4-1 
1-2 
14-1 


Profit 
, —  Balance. — 


Pr. 
5,273,204 
5,337,375 
6,973,263 
7,107,013 
6.490,609 
5,878,804 
3,467.833 
2,108,100 
1,000,221 
1,464,637 
814,025 
242,055 


0/  « 
10 
1-0 
1-2 
1-2 
1-2 
1-1 
1-1 
1-4 
3-2 
4-1 
2-2 
2-1 


Bank  Premises 

and  Other 
/—Property.- 


Fr. 

6,9  74,001 

6,974,001 

6,424,001 

6,535,001 

4,810,001 

4,790,001 

3,696,001 

6,164,908 

368,001 

384.001 

158,871 

106,233 


/o 
1-2 

1-3 
1-1 
1-1 

•9 
-9 
1-2 
3-2 
1-1 
1-0 
-4 
1-5 


Tot«l 
Liabilities. 

Pr. 

601,826,412 

519,249,603 

588,245,531 

592,921,39e 

637,060,974 

614,842,734 

303,275,087 

161,886,064 

31,743,607 

35,469,164 

37,108,506 

11,304,811 


Total 

Assets. 

Fr. 

601,826,412 

619,249,602 

588,246,631 

692,921,390 

637.060,974 

614,842,735 

303,275,037 

161,886,054 

31,743,607 

35,469,164 

37,108,505 

11,304,811 


rich  country,  and  the  amount  of  money  which  the 
Swiss  had  for  investment  in  the  course  of  the  year 
reached  large  sums.  This  condition  of  affairs  brought 
about  the  opening  in  London  of  a  branch  of  tlie  Swiss 
Bankverein,  whose  managers  never  fail  to  obtain  an 
important  share  in  attractive  new  issues  for  the  Swiss 
people.  Indeed,  the  Swiss  Bankverein  has  become 
an  important  issuing  bank  on  its  own  account,  and 
each  year  places  with  Swiss  investors  large  amounts 
of  securities  both  home  and  foreign,  for  which  it  is 
entirely  responsible  or  for  which  it  shares  responsi- 
bility with  other  firms.  The  Swiss  Bankverein  really 
dates  from  1872,  when  the  Basler  Bankverein  was 
formed. 

This  important  institution  in  1895  amalgamated 
with  the  Ziii-cher  Bankverein  of  Zurich,  and  in 
1896-97  with  the  Schweiz  Unionbank  of  St.  Gall  and 
the  Basler  Depositenbank.  It  then  changed  its  name 
into  the  Schweizerischer  Bankverein,  known  in 
English  as  the  Swiss  Bankverein.  In  1906  it  absorbed 
the  Banque  de  Bale,  and  Messrs.  d'Espine,  Fatio  and 
Co.,  of  Geneva;  in  1908  the  Bank  fiir  Appenzell ;  and 
i.i  1912  Messrs.  S.  A.  von  Speyr  and  Co.,  of  Bale, 
and  the  Banque  d'Escompte  et  de  D^p6ts  of  Lausanne. 
In  1872  the  paid-up  capital  of  the  institution  was 
6,000,000  francs.  T?he  earlier  amalgamation  brought 
the  paid-up  capital  to  40,000,000  francs,  and  the 
amount  has  since  been  raised  to  82,000,000  francs.  The 
reserve  fund  has  been  steadily  built  up  until  it  is  now. 
27,750,000  francs.  The  total  capital  and  resen'e  is 
thus  109,750,000  francs.  The  deposits,  which  in 
1872  were  only  4,000,000  francs  and  which  after  the 
first  consolidations  amounted  to  about  80,000,000 
francs  in  1900,  have  since  increased  to  as  much  as 
400,000,000  francs.  The  Bank  transacts  a  relatively 
large  bill  business  and  its  bills  payable  and  accept- 
ances at  the  end  of  1913  amounted  to  nearly 
150,000,000  francs,  or  £6,000,000.  In  consequence 
of  the  War  they  were  reduced  in  1914  to  61,000,000 
francs.  In  1915  they  recovered  to  85,000,000  francs. 
Nearly  50%,  or  286,000,000  francs,  of  its  resources 
are  employed  on  current  account.  The  following  ex- 
tract from  the  Bank's  report  for  1915  describes  clearly 
the  effect  of  the  War  on  Switzerland  in  general,  and 
upon  the  Bank  itself:  — 

"  In  1915  the  War  exercised  a  paramount  influence 
in  every  direction,  which  was  extended  more  and 
more  into  the  domain  of  trade,  thus  seriously  affecting 
the  commerce  and  industry  of  neutral  countries. 

"  With  Italy's  entry  into  the  conflict,  in  May 
1915,  Switzerland  became  entirely  surrounded  by  belli- 
gerents, upon  whom,  therefore,  she  is  now  completely 


dependent  in  her  commercial  intercourse  with  other 
countries.  The  upkeep  of  a  mobilised  army  necessi- 
tated by  this  state  of  things  has  burdened  the  Govern- 
ment with  a  heavj'  debt,  and  also  in  other  ways  inflicts 
great  sacrifices  on  tlie  whole  population. 

Various  industries  were  considerably  handicapped 
by  the  shortage  of  raw  materials,  and  had  to  reduce 
their  output.  The  import  difEculties  resulted  in  an 
appreciable  increase  in  the  price  of  some  of  the  primary 
necessities  of  life;  but,  on  the  other  hand,  the  good 
yield  of  cereals  and  farm  products  raised  the  purchas- 
ing power  of  the  community.  Trade  and  industry  are 
making  strenuous  efforts  to  adapt  themselves  to  the 
altered  conditions. 

"  Owing  to  the  decrease  of  tlie  stocks  of  raw 
materials  and  manufactured  articles,  and  also  to  the 
marked  contraction  of  Stock  Exchange  requirements, 
an  abundance  of  short-term  capital  prevailed  in  the 
Money  market  almost  throughout  the  year.  Even  the 
sharp  decline  in  the  foreign  exchanges  towards  the 
end  of  the  year  failed  to  induce  any  influx  of  money 
from  Switzerland,  and  in  consequence  of  the  scarcity 
of  commercial  bills,  it  was  difficult  to  find  suitable 
employment  for  available  short-term  funds.  Money 
for  long  periods,  however,  continued  in  demand  at 
4 J  to  5%,  the  public  showing  no  inchnation  to  deposit 
funds  for  longer  periods  at  the  rates  which  were 
formerly  considered  attractive.  As  a  matter  of  fact, 
they  had  ample  opportunities  for  advantageous  invest- 
m.ent  in  high-class  Swiss  securities,  whicli,  owing  to 
the  favourable  Swiss  exchange,  were  offered  from 
abroad.  Switzerland's'  external  indebtedness  has  thus 
been  considerably  reduced. 

"  i^orae  of  the  Swiss  Stock  Exchanges  remained 
closed  part  of  the  year,  and  transactions  in  securities 
continued  very  restricted.  New  issues  were  practically 
limited  to  securities  of  the  Federal  Government, 
Cantons,  and  Communes.  It  is  satisfactory  to  note 
that  the  issues  of  the  Third  and  Fourth  Mobihsation 
Loans  met  with  marked  success. 

"  Thanks  to  the  general  recovery  in  trade  and  in- 
dustry, the  volume  of  our  regular  banking  business  was 
about  the  same  as  last  year;  our  total  turnover  on  one 
side  of  the  ledger  amounted  to  £1,251,197,975,  against 
£1,. 372, 427, 996  in  1914. 

"  Owing  to  the  abundance  of  money  the  cheque 
and  current  accounts  show  a  considerable  increase ; 
but,  on  the  other  hand,  having  regard  to  the  present 
statie  of  things,  it  was  considered  advisabl''.  to  hold 
larger  liquid  balances.  The  demands  both  Df  trade 
and  industry  for  banking  facilities  resulted  in  a  con- 
siderable increase  of  our  covered  advances,  whilst  the 
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Liabililies  and  Assets    of  The  Volga-Kama  Commercial  Baitk . 

LIABILITIES. 

Capital 

Reserve 

Tnt-il  Capital 

Current 

Corre- 

Sundry 

Profit 

Total 

Paid  up. 

Funds. 

-and  Reserve.-, 

,— Accounts,  &c.-^ 

.-spoQdeuts.^ 

, — ^Branches.^ — ^ 

-Liabilities.^ 

, — Balance.- 

— , 

LiabUities 

Dec.  31 

Rs. 

Rs. 

Rs.           %• 

Rs. 

0/  • 
/a 

Rs.         %' 

Rs.         %• 

Rs. 

%• 

Rs. 

%' 

Es. 

I9t6  ... 

18,000,000  21,130,013 

39,130,012      5-3 

507,357,5 

30    88-0 

43,797,677      5-7 

138,531,052     17-2 

22,973,491 

31 

5,215,250 

•7 

746,005,002 

1914  ... 

18,000,000  21,035,853 

39,035,353      7-2 

372,034,361    69'0 

33,000,502     6-1 

72,226,033    13-4 

13,839,380 

3-5 

4,318,975 

•8 

539,466,092 

1913  ... 

18,000,000    2 

0.120,603 

33,126,003       9-2 

256,575,0 

33     62-2 

33,116,364     7-8 

66,184,379     16'0 

14,191,151 

3-5 

6,357,653 

1-3 

412,551,180 

1913  ... 

18,000,000    2 

0,919,197 

38,919,197    19-0 

253,306,133    65-0 

39,400,577     7'5 

61,547,940    13-2 

13,839,911 

3-3 

3,701.178 

1-0 

389,714,986 

1911   ... 

18,000,000   3 

0,400,031 

33,460,000    11-3 

220,050,2 

31    6V7 

17,335,015     5-2 

46,634,397    13-8 

13,701,403 

40 

3,412,345 

10 

340,163,336 

1910  ... 

15,000,000    1 

5,333,8JJ 

30,333,333      9-1 

311,033,3 

IS    63-4 

21,732,016     6-6 

64,961,338     IS'S 

9,833,793 

2-9 

4,343,690 

1-5 

333,735,072 

l905  ... 

12,000,000 

9,801,161 

21,301,161  ■  11-2 

136,5  42,9 

37    65-2 

8,748,265     4-5 

34,555,736    12-7 

9,343,349 

4-8 

3,963,519 

f6 

193,954,787 

1900  ... 

10,000,000 

7,263,440 

17,363,410    lO'O 

111,164,708    64-2 

7,331,097     4-2 

35,060,103     14-5 

8,796,031 

51 

3,036,080 

2-1 

173,253,139 

1895  ... 

10,000,000 

6,126,316 

16,120,316     11'9 

73,581,981    58-0 

4,774,076     3-5 

18,701,553     13'8 

13,213,510 

9-8 

4,009,474 

30 

135,405,940 

1S90  ... 

10,000,000 

4,391,188 

14,891,133    14-7 

65,185,1 

33    64-5 

4,860,573     4-8 

8,037,067       8-0 

5,353,935 

5-2 

2,885,619 

2-8 

101,113,800 

1880  ... 

8,350,000 

844,290 

9,194.290    12-8 

39,817,: 

09   55-5 

775,049     1-1 

8,276,775     11-5 

11,260,715  15-7 

2,406,899 

3-4 

71,730,937 

1870  ... 

6,000,000 

— 

6,000,000     12-0 

31,663,696    63'2 

191,512      -4 

4,072,992       8-0 

7,449,437  14'8 

836,064 

1-8 

50,312,691 

ASSETS 

Cash  In  Hand 

and  at 

Bills 

Corre- 

Bank 

Total 

.—Banks. ,       r 

-Investments.--, 

— Discounted.-- 

—Advances. — , 

^spondents.— , 

—Branches. — 

^Premises 

&c.-^     Assets. 

Dec.  31 

Es. 

%• 

Es.            %• 

Es. 

%• 

H5.             %• 

Rs.         %• 

Es. 

%• 

Rs. 

0/  • 

Rs. 

1915     .. 

.     59,719,305 

8-0       33,498,621      4-5      261,439,994t 

35-0     156,833,483     21-0 

91,424,387  12-3 

128,531,032 

17-2 

14,558,160 

20 

746,005,003 

1914     .. 

.     56,197,884 

10-4      2: 

,335 104     4-4      19 

2,601,222 

35-7     145,77.3,447      27'0 

35,722,233      6-6 

72.226,022 

13-4 

13,.'>46,1S0 

2-5 

539,465,092 

1913    .. 

15.653,075 

3-8        19,122,264      4-6     131,984.681 

32-0      143,703,507     34-6 

25,890,915     6-3 

66,184,379 

16-0 

11,013,329 

2-7 

413,661,180 

1912     .. 

.      16,743,266 

4-3        19,564,613      5'0      138,859.162 

35-7      131,177,520     34'4 

17,264,298     4'4 

61,547,940 

13-2 

11,558,188 

30 

389,714,986 

19U     .. 

12,923,162 

3-8        13.523,923      5-4      1 

11,947,157 

35-9      119.977,916     35-3 

14,704,818     4-3 

46,654,297 

13-7 

6,437,053 

1-6 

340.163,326 

1910     .. 

13.]  62,303 

3-9        16,414,813      4-9      116,880,396 

35-1      106,810,699     32-1 

19,348,976     5'9 

54,961,328 

1S-5 

5,146,653 

1-8 

333,725,072 

1905     .. 

6,319,339 

3-5 

8,617,613      4-5 

r4,467,293 

38-4 

61,096,553     33'1 

12,042,339     6-2 

24,555,736 

12-7 

3,356,365 

1-6 

193,954,78? 

1900     .. 

.       8.433,900 

4-9 

7,022,714      4-1       6 

3,358,056 

35-9 

59,676,025    34-5 

7.908,034      4-5 

25,060,193 

14-5 

2,888,217 

1-8 

173,262,139 

1895     .. 

.       6,034,613 

4-5 

9,674,978      7-1       -1 

2,764,090 

31-6 

49,838,614    38'9 

6,468,400      4-0 

13,717,699 

13-9 

2,857,550 

20 

136,406,940 

1890     .. 

.       6,732,044 

6-7 

9,542,640      9-4       T 

3,060,320 

32-6 

36,978,960    38-6 

4,805,085      4'7 

8,037,067 

80 

2,066,684 

20 

101,112,800 

1880     .. 

.       3,874,641 

5-4 

3,894,820     5-4      '. 

9,495,297 

41-1 

23,299,163    32*5 

1,106,435      1-6 

8,276,775 

11-5 

1,783,806 

2-S 

71,730,937 

1870     .. 

776,420 

1-5 

681,215      1-3       22,568,190 

45-1 

21,897,740    43-8 

38,185       — 

4,l5  73,993 

80 

178,949 

•3 

50,213,691 

■    \      ' 

*  Per  cent,  of  Total  Liabilities  or  Assets. 

t  Including  Es.  111,317,361  5  %  Treasury  Bonds. 

amount  of  our  acceptances  and  bills  payable  out- 
standing at  the  end  of  the  year  has  increased  from 
£2,176,217  in  1914  to  £2,923,307. 

"  In  consequence  of  the  higher  rates  of  interest 
and  the  larger  balances  at  our  disposal,  bills  receivable 
and  interest  account  showed  a  considerably  better  re- 
turn than  last  year,  whilst  the  increase  in  current 
accounts  has  added  considerably  to  the  commissions 
earned.  On  the  other  hand,  in  view  of  the  higher 
interest  basis  on  which  new  issues  were  made,  and  of 
the  decline  in  foreign  exchanges,  we  have  again  made 
substantial  reserves  in  respect  of  our  holdings  of 
securities,  interests  in  syndicates,  and  permanent  in- 
vestments." 

The  net  profit  last  year  was  8,089,000  francs,  as 
compared  with  8,127,000  francs,  and  the  dividend  was 
maintained  at  6%.  The  profits  since-  1905  may  be 
seen  from  the  following:  — 

Profits  of  The  Swiss  Banki-erctn. 


roubles,  it  repeatedly  increased  until  in  1911  it 
was  brought  up  to  18,000,000  roubles.  At  the  same 
time  its  resei've  funds  have  been  built  up,  in  part  by 
premiums  received  on  the  new  issues  of  capital  and 
partly  by  profits,  until  they  reach  a  total  of  21,130,000 
roubles.  Its  total  capital  and  reserve  is  thus 
39,130,000  roubles.  This  amount  bears  a  proportion 
of  5.3%  to  its  total  liabilities.  It  has  made 
advances  to  customers  amounting  to  about  157,000,000 


Special 

Gross 

Net 

—Dividend , 

Alloca- 

Carried 

Tear  to 

Profit. 

Expenses. 

Profit. 

Amount. 

=tate 

.    tlons. 

Forw'd. 

Dec.  31 

Fr. 

Fr. 

Pr. 

Fr. 

% 

Fr. 

Fr. 

1915     .. 

16,618,029 

8,628,181 

8,089,848 

4,920,000 

6 

3,135,019 

352,201 

19U     .. 

14,690,113 

6,462,869 

8,127,344 

4,930,000 

S 

3,302,122 

317,376 

1913     .. 

14,617,740 

7,093,499 

7,426,241 

6,560,000 

8 

1,000,000 

412,253 

1912     .. 

15,067,273 

7,490,433 

7,576,840 

6,560,000 

8 

1,000,000 

647,013 

1911     .. 

13,248,516 

6,085,147 

7,163,369 

6,000,000 

8 

1,000,000 

630,173 

1910     .. 

12,447,880 

5,891,373 

6,566,508 

5,513,000 

8 

1,000,000 

366,804 

1909     .. 

11,379,035 

6,333,453 

6,055,532 

5,021,000 

8 

1,000,000 

322,296 

1908     .. 

9,453,743 

4,408,033 

5,045,705 

5,024,000 

8 

— 

200,714 

1907     .. 

9,413,447 

4,390,971 

5,023,476 

5,024,000 

8 

— 

269,009 

1906     .. 

9,697,468 

4,670,760 

6,026,703 

5,024,000 

8 

— 

270,533 

1905     .. 

8,490,601 

5,286,341 

3,205,260 

3,200,000 

8 

— 

267,825 

The  great  expansion  that  has  occurred  since  1872 
will  be  evident  from  the  statement  of  liabihties  and 
assets  herewith. 


Establlsbed  1862. 


THE  LONDON  AND 
RIVER  PLATE  BANK 


(LIMITED). 


VOLGA-KAMA  COMMERCIAL  BANK. 

Head  Office:  Petrograd. 
Capital— 

Authorised,  96,000  Shares  of  250  Roubles,  Rbls.  24,000,000. 

Iifsual  :  84-000  Shares,  fully  paid       ...  Rbls.  21,000,000 

Price  of  Share,  002.  Dividend,  20h%.  Yield,  5-68%. 

The  Volga-Kama  Bank  was  established  in  1870  for  the 
purpose  of  pursuing  general  banking  business  as  con- 
ducted in  Continental  countries,  and  has  met  with  great 
success.  Starting  with  deposits  of  about  31,000,000 
roubles,  its  current  accounts  and  deposits  now  reach  a 
total  of  507,000,000  roubles.  This  amount  compares 
with  127,000,000  roubles  in  1903.  The  capital  of  the 
nistitution  has  been  increased  as  its  business  has  grown. 
Commencing  With    a    paid-up    capital    of    6.000,000 


Authorised  Capital  •  £4,000,000 
Paid-up  Capital  -  -  1,800,000 
Reserve  Fund      -       -       2,000,000 


BRANCHES. 

Argentine.— Buenos  Aires,  Rosario,  Mendoza,  Con- 
cordia, Bahia  Blanca,  Cordoba,  Tucuman,  Parana,  Barracas 
(Buenos  Aires),  Once  (Buenos  Aires),  Boca  (Buenos  Aires), 
Calle  Santa  Fe  (Buenos  Aires),  Calle  B  de  Irigoyen 
(Buenos  Aires). 

Uruguay.— Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paytandu  (Agency),  Salto  (Agency). 

Brazil. — Rio  de  Janeiro,  Sao  Paulo,  Santos,  Peinam- 
buco.  Para,  Eahia,  Victoria,  Curityba,  Manaos  (Agency). 
Cm  LI. — Val  paraiso. 
France.— Paris  (i6  Rue  Ilal^vy). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 
Bills  negotiated,  advanced  upon,  or  sent  for  collection. 
7  Princes  Street,  E.G. 
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roubles,  and  it  holds  bills  for  261,000,000  roubles, 
this  item  including  111,000,000  roubles  of  Treasury 
notes.  The  War  greatly  increased  the  demand  for 
banking  accommodation,  and  at  the  same  time  added 
largely  to  the  Bank's  deposits.  This  will  be  seen 
from  the  statement  of  liabilities  and  assets  herewith. 

The  net  profits  of  the  undertaking  are  very  sub- 
stantial, and,  in  spite  of  the  difficulties  created  by 
war,  last  year  amounted  to  4,083,000  roubles,  a  sum 
equal  to  22%  upon  the  capital  and  to  about  10% 
upon  the  capital  and  reserve.  In  1915  the  dividend 
paid  was  still  as  high  as  20J%.  Profits  and  divi- 
dends in  recent  years  have  been  as  follows:  — 

Profits  of  trie  Volga-Kama  Commercial  Bank. 

Special 

Year  to         Gro3S      Interest  &      Net       ^Diridend.~>         Alio-  Carried 

Doc.  31          Profits.     Expenses.     ProHts.    Amount.  Rate,  cations,  Forw'd. 

Rs.               Rs.               Rs.            Rs.          %            Rs.  Rs. 

1915     ...  33,018,919  23,935,363  4,n.'<3,.io6  3.S30.0O0     201           —  40S,3-?2 

1914     ...  2-t,8:W,.'>07  3l.4<;l,741  3,4.14,766  3,420,000     19             —  14,766 

1913     ...  22,405,124  18,033,439  4,371,685  3,960.000     22            411,685  — 

191?     ...  19,074,432  16,998,101  3,07e,."21  3,960,000     22     Dr.  883,679  — 

1911     ...  17,405,786  14,594,.323  3,811,463  3,690,000     24     Dr.  868,961  — 

1910     ...  16,385.133  12,784,301  3,600,832  3,600,000     24             —  9,577 

1909     ...  14,796.396  11,830.166  2,966,1.30  2,970,000     24             —  8,745 

1908     ...  14,372,398  10,723,294  3,650,104  2,880,000     24            760,000  12,616 

1907     ...  12,463,234     9,234,178  3,229,056  3,640,000     22            686,544  2,511 

190G     ...  13,633,918     9,004,817  3,969,101  3,400,000     20            672,596  — 

1906     ...  10,763,613     8,350,018  2,403,495  2,400,000     20             —  3,495 

An  interesting  feature  with  regard  to  this  Bank  is 
the  substantial  participation  it  gives  in  its  profits  to 
its  employees.  Before  calculating  the  profit  available 
for  division  it  sets  aside  5%  to  resen'e  until  the  sum 
reaches  one-third  of  the  share  capital,  and  2%  until 
it  reaches  one-half  of  the  share  capital.  Thereafter 
5%  to  the  managers,  2%  to  the  board,  1%  to  the 
Slock  Exchange  Committee  of  Eybinsk,  and  40,000 
roubles  to  the  compensation  and  provident  fund. 
The  remainder,  as  long  as  it  does  not  exceed  8%, 
of  the  share  capital,  is  paid  in  full  to  the  shareholders. 
Of  the  surplus  above  8%  15%  goes  to  the  employees, 
and  the  remainder  is  at  the  disposal  of  the  share- 
holders. 

The  Bank  has  just  increased  its  capital  by  an  issue 
of  12,000  shares  of  250  roubles  each. 


YOKOHAMA  SPECIE  BANK,  LIMITED. 

Head   Office :    Yokohama. 
London  Office:    7  Bishopsgate,   E.C 


Capital — 

Btibecribed 

( 


240,000  Shares  of  Yen  100, 


Yen  48,000,000 


Paid  up   I      fully  paid 1        30,000,000 

'^240,000  Shares  of  Yen  25     ...' 
Price  of  Share,  2 U%  Div.,  12%.  Yield,  £5% 

This  important  banking  institution  was  fonned  and 
started  business  in  February  1880  with  the  object  of 
aSording  financial  facilities  in  respect  of  the  foreign 
trade  of  Japan.  It  also  conducts  a  general  banking 
business  and  the  various  matters  relating  to  the  finan- 
cial affairs  of  the  Imperial  Government,  both  in 
Japan  and  other  countries.  The  Bank  was  originally 
conducted  under  the  provisions  of  the  National  Bank- 
ing Law,  but  a  special  Imperial  Ordinance  entitled  the 
Yokohama  Specie  Bank  Regulations  was  promulgated 
in  July  1887,  which  provides  for  a  strict  supervision 
by  the  Government  over  the  affairs  of  the  Bank,  and 
business  is  now  conducted  under  the  provisions  of  this 
Ordinance.  The  Bank  was  formed  with  a  capital  of 
Yen  3,000,000,  but  with  the  very  gi-eat  expansion  that 
has  occurred  in  the  business  it  has  been  necessary  to 
increase  the  capital  on  various  occasions,  the  last 
being  in  1911,  when  the  paid-up  amount  rose  from 
Yen  24,000,000  to  Yen  30,000,000.    The  business  is  to 


a  large  extent  of  an  international  character,  as  may  be 
gathered  from  the  fact  that,  in  addition  to  the  head 
office  at  Yokohama  and  a  very  important  branch  in 
London,  the  Bank  has  offices  in  Lyons,  while  it  also 
does  business  in  New  York,  San  Francisco,  and  Los 
Angeles  in  the  United  States.  There  are  likewise 
offices  at  Bombay  and  Calcutta.  In  China  the  Bank 
conducts  business  at  Shanghai,  Hankow,  Tientsin, 
Peking,  and  Hong  Kong.  Altogether  the  branches 
and  agencies  reacli  a  total  of  29.  The  growth  has 
been  of  a  veiy  rapid  character.  In  June  1895  the 
deposits  were  Yen  11,800,000;  by  1900  they  had 
increased  practically  fivefold,  amounting  to 
Yen  54,700,000;  by  1905  they  rose  to  Yen  99,700,000; 
and  by  1907  to  Yen  150,600,000.  A  falling-off  then 
occurred,  until  by  June  30,  1910,  the  deposits  dropped 
to  Yen  114,400,000. 

This  was  followed  by  a  gradual  rise  to 
Yen  205,708,482  for  the  twelve  months  to  June  30, 
1913,  since  when  they  have  again  been  lower,  and 
at  June  30,  1915,  they  reached  a  total  of 
Yen  163,466,162,  but  by  the  end  of  the  year  they  had 
recovered  to  a  total  of  Yen  212,256,984. 

For  the  twelve  months  to  June  30,  1915,  the 
gross  profit  fell  from  Yen  43,981,867  to 
Yen  40,034,057;  a  similar  decrease  occurred 
in  the  expenses,  which  fell  from  Yen  39,596,229 
to  Yen  35,660,839.  Consequently  the  net  profit 
was  only  Yen  12,000  smaller  at  Yen  4,373,218. 
The  dividend  was  c'onsequently  maintained  at 
the  12%  rate  that  has  prevailed  since  1902, 
and  after  carrying  Yen  750,000  to  reserve  there 
was  carried  forward  Yen  1,338,624. 


HALF-YEARLY  VOLUMES. 


NOW  READY. 


VOLUME    LXXXVII. 

(January— June,  1916) 

OF 

The  Statist 


(FULLY    INDEXED.) 


A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 


HANDSOMELY    AND    STftONQLY 
BOUND. 

Price  25s.      By  post  (Inland)  26s. 


Address:    THE  PUBLISHER, 
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Liabiliiies  and  Assets  of  The  Yokohama  Specie  Bank,  Limited. 

LIABILITIES. 

Bills  Payable 

Capital 

Reserve 

Total  Capital 

Notes 

in 

and  Rec 

isco  anted. 

Profit 

Total 

Paid  up. 

Funds. 

^and  Reserve-s 

^Circulation. -N 

-Deposits 

. — .^ 

^Acceptances,  &c.-^ 

^Balance. 

■^ 

LiabiliUea, 

Jane  30 

Yen. 

Yen. 

Yen.           %• 

Ten, 

%• 

Yen. 

%' 

Y 

sn.         %• 

Ten. 

%• 

Yen. 

1915  ... 

.10,01)0,000 

20,775,281 

30,775,231     15-7 

5,563,^i0l 

1-7 

163,466,162 

SO-4 

101,034,831     31-1 

3,538,624 

1-1 

324,378,700 

1914  ... 

30,000,000 

20,322,446 

50,322,446     12-7 

7,537,469 

1-9 

187 

,241,218 

475 

145,931,297    37-0 

3,466,406 

•9 

394,547,836 

1913  ... 

30,0)0,000 

19.0->0,287 

49,030,237    12-3 

6,730,313 

1-7 

20 

,70S,183 

51 -7 

133,660,497    33-4 

3,379,769 

•9 

397,519,350 

1913  ... 

30.000,000 

17.881,949 

47,881.949    IS'S 

6,741,565 

2-2 

149.379,097 

48-4 

101,069.953    32-8 

3.343,760 

1-1 

303.421,326 

1911  ... 

34.000,000 

17,243,010 

41,243,010    15-6 

3,455,307 

20 

133 

,967.940 

51-2 

79.329,473    30-| 

3,933,339 

1-1 

263.439,.558 

1910  -. 

24.000.000 

16.856.636 

40.3-36.636    17-9 

3,613,748 

1-6 

114,430.170 

59-0 

66.711,166    29-2 

3,963,179 

1-3 

238.573,899 

1903  ... 

18,000.000 

10,530,455 

23,530,435    I1'4 

— 

— 

99,701.363 

33-8 

120.276,693    43-0 

3,109.722 

•8 

230.663,733 

1900  ... 

18,000.000 

8.326.661 

26,326.661    15-4 

— 

— 

51,719,935 

31-7 

90,07; 

,291    52-2 

1,373,847 

•7 

172,.597,784 

1895  ... 

4,500,000 

4,224,634 

8,724.63  4    23-4 

— 

— 

11,369,623 

34-« 

13,173,787    38-4 

535,869 

1-6 

34,303,913 

1890  ... 

4,.-.00,000 

3,918,310 

8,448,310    33-3 

— 

— 

7,777,061 

31)-7 

8,729,913    34-5 

373,612 

1-5 

25,331,093 

1881  ... 

3,000,000 

23,900 

3,023,900    44-4 

— 

— 

3,181,686 

45-7 

439,147      6-4 

166,756 

2-5 

6,814,489 

Bullion  and 

ASSETS. 

Foreifni  ilonev, 

Cash  in  Hand 

Jills 

Bills  Discounted. 

Bank 

Total 

^and  at  Bankers. 

-^         ^Investments.-^           ^Receivable, 

&0.-, 

Advances 

&c.~^ 

^Premises, 

&o.^ 

Assets, 

June  30 

Yen.            %• 

Yen. 

K 

Yen 

%• 

Yen. 

%• 

Yen. 

%• 

Yen. 

1915  ... 

... 

40,010,289      12-3 

20,633,^04 

155,437, 

633 

47-9 

103,882,793 

32°0 

4,359,233 

1-4 

324,378,790 

1914  ... 

43,408,783      11-5 

21,647,224 

5-5 

193,44.5, 

370 

49-5 

13 

J,097,716 

32-5 

3,948,743 

1-0 

394,547,836 

1913  ... 



33,030,303        9-6 

21,873,414 

5-5 

219,833,611 

55-3 

113,773,357 

28-6 

3,954,460 

1-0 

397,319,350 

1912  ... 

29,567,333        96 

21,613,937 

70 

153,701,734 

49-9 

99,413,310 

32-2 

4,131,713 

1-3 

.108,131  326 

1911  ... 

26,635,764      lO'O 

23,772,232 

90 

130.441 

557 

48-a 

81.915,447 

30-8 

3,664.503 

1-4 

265.429.558 

1910  ... 

... 

24,479,261      10'7 

14,269,190 

6-3 

131,195,743 

530 

63 

,245-413 

28-5 

3,384.293 

1-5 

23<.573  399 

1905  ... 

23,138.359        S'S 

13,373,443 

7-3 

131,237,941 

52-4 

77 

,235,045 

39-8 

1,678,939 

.  -7 

•  250.663,733 

1900  ... 

9,782,426        ST 

25,033,324 

14-5 

8.1,704 

200 

4S-S 

53 

,515,883 

31-0 

570,046 

•3 

172.597,784 

1895  ... 



5,20J,377      15-2 

5,594,137 

16-3 

15,361 

207 

44-8 

8,069.257 

23-5 

69,433 

■i 

34,303,913 

1890  ... 

6,9'!5,607      27-8 

1,915,673 

7-5 

11,134,641 

43-9 

5,376,385 

20-8 

18,787 

— 

25,331,095 

1881   ... 



1,337,321     27-0 

1,030,630 

1S-1 

808,633 

11-9 

3,086,313 

45-3 

31,674 

•4 

6,814,489 

•  Per  cent,  of  Total  Liabilities  or  Assets. 


Herewith  we  set  out  the  profit  record  for  each  year 
since  1905 :  — 


Profits  of 

Tear 

-ended         Gross 

June  30      Profit. 

Yen. 

40,034,057 

43,981,867 

,  35,720,385 

,  23,881.82.1 

.  20.031,670 

.  22.072.636 

.  20,.')33.433 

.  25.388  688 

1907  ...  20.n23.3i0 

1908  ...  22..394  081 
1905  ...  15.199,287 


the    i'ol-ohama   Specie   Bonk,   Limited. 


1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
191"  ... 
1909  .. 
1908 


Expenses. 

Yen. 
33,660,839 
39,596,229 
31,389,375 
19,630.394 
16,isl,r)19 
IS.  I73,3J0 
16.811.097 
21,400,242 
16.703.159 
16.999.894 
12,236,667 


Net      r 
Profit. 
Yen. 
4,373,218 
4,385,638 
4,331,010 
4,245  4Jl 
3  4.50,131 
3,K97,336 
3.723.331) 
3,9S8,446 
•1,221.]    1 
5,.394.187 
2.962,720 


Reserve, 
-Div"dend.— .,       Invest.,    Carried 
Amt.  Rate.  Deprn.-ttc.  Fo  war!' 


Yen. 
3,600,000 
3,600,000 
3,600,000 
3, -.40,000 
2.S80,n00 
2  880.000 
2,SfO.  00 
2.3-0,00  I 
2.610.  00 
2,250,00  I 
2,li.0,Ul  0 


Yen.  Ten. 
750,000  1,338,624 
700,000  1,315,406 
700,000  1,229,768 
700,000  1,198,759 
550,100  1,193.328 
7>rti,000  1,173,177 
!-0  ,000  l,l.'iS,841 
12  1,"50,000  1.1)3,505 
12  1,330,000  1,055,'  59 
12  2,960,000  7i'3,908 
12      720.000      609,721 


The  proportion  that  the  shown  net  profits  for  the 
year  ended  June  30,  1915,  bear  to  the  paid-up  capital  ia 
14.6%;  to  capital  and  reserve  combined,  8.6%;  and 
to  the  total  working  resources,  1.4%. 

At  the  end  of  1915  the  reserve  fund  amounted  to 
Yen  20,400,000,  as  against  the  paid-up  capital  of 
Yen  30,000,000.  For  the  last  half  of  the  year  the 
Bank  made  a  gross  profit  of  Yen  19,559,020. 

Herewith  we  set  out  the  liabilities  and  assets  for 
the  various  years  from  1881. 


Art  Metal  Construction  Co  Ltd 


RONEO  BUILDING 
5  -£)  6  HOLBORN  E.c. 


Associated      with 

RONEO  LTD 


Proprs  of  ST  PANCRAS  IRONWORK  CO 
and  CHECKFIRE  DOOR  CO     .       .       , 


This  Plain  Steel  Shelving 
is  now  in  great  demand. 

The  present  high  cost  of  wood  and  the 
tendency  to  make  the  interiors  of  buildings 
as  fireproof,  as  the  exteriors  has  caused  a 
greatly  increased  demand  for  the  plain  steel 
shelving  illustrated.  This  shelving  is  much 
admired  for  its  attractive  appearance.  It  is 
far  superior  to  wood,  for  it  is  fireproof, 
vernjin-proof,  more  sanitary,  more  durable, 
and  can  be  washed  again  and  again  without 
the  shghtest  injury  to  the  surface.  It  is  not 
hable  to  breakage  as  is  the  case  with  cast- 
iron,  is  much  lighter  in  weight,  takes  up 
less  space,  has  no  sharp  or  irregular  edges, 
and  is  entirely  free  from  scale.  The  surface 
is  as  fine  and  smooth  as  glass. 

We  make  several  forms  of  shelving,  all  beauti- 
fully 6nished  and  specially  stove-enamelled  to 
ensure  great  hardness,  and  can  supply  in  plain 
colour  enamels.  The  shelves  are  adjustable 
and  give  an  increased  capacity  over  wood. 

Plans,  Estimates,  and  full  particulars  on  request. 

Art  Metal  Construction  Co.,  Ltd., 
5  HOLBORN,  LONDON,  E.C. 

'Phone :  Holborn  6622. 


Worhs 


Romford  and  Silvertovm. 
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Guaranty  Trust  Company 


of 


Head  Office 

1                     5th  Avenue  Office 

140  Broadway 

\pw    Yor 

l/"          5th  Avenue  &  43rd  Street 

New  York 

i  ^  w  VV            ±   yJ L  . 

Chartered  1864 

'  *■                       New  York 

Paid-up  Capital  and  Surplus 
£8,000,000 


CONDENSED   STATEMENT  JUNE  3oth 

f    1916 

RESOURCES 

LIABILITIES 

Real  Estate          

^^500,000 

Capital 

!^4,ooo,ooo 

Bonds  and  Mortcragres    ... 

0     C» 

346,500 

Surplus   Fund 

4,000,000 

Public  Securities 

5.621,544 

Undivided  Profits 

1,036,033 

Other  Securities 

9,236.488 

Dividend  payable  June  30th 

200,000 

Loans  and  Bills  Purchased 

51,678,723 

Outstanding          Treasurer's 

Acceptances  Purchased   ... 

8,388,146 

Cheques     ... 

964,658 

Cash — on     Hand    and     in 

Accrued     Interest     Payable 

64,722 

Banks 

11,306,638 

Reserve     for     Taxes     and 

Exchanges     for     Clearing 

Expenses 

68,186 

House 

5.075,879 

Foreign  Accounts 

460,080 

Foreign  Exchange 

5^736,777 

Domestic       and        Foreign 

Credit  granted  on  Domestic 

Acceptances 

5.756,653 

and  ExchangeAcceptances 

5.756,653 

Deposits 

87.598,583 

Accrued  Interest  and    Ac- 

counts Receivable 

501,567 
04,148,915 

£1 

/i 

04,148,915 

^5  = 

-£i 

Telephone! 

AVENUE  7020 

5  Lines 


LONDON    OFFICE 

33    LOMBARD  STREET,  E.G. 

London  Committee 

ARTHUR  JOHN  FRASER 
CECIL  FRANCIS  PARR 
ROBERT  CALLANDER  WYSE 


Tel.   Address 

GARRITU 

LONDON 


Commercial  Credits 
Travellers'  Credits 


Current  Accounts 
Deposit  Accounts 


New  York  Exchange 
Forward  Exchange  Contracts 
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THE  HOME  CROPS. 

A  FAVOUEABLE  spell  of  autumn  weather  has  allowed 
the  harvests  of  the  year  to  be  completed  by  mid- 
October,  even  in  the  far  North,  and  the  amount  of 
det'Orioration  of  the  different  crops  is  almost  certainly 
less  than  usual.  Despite  this  circumstance  it  is 
tolerably  clear  that  the  yields  of  1916  are  disappoint- 
ing, and  that  fanners  will  not  be  much,  if  at  all,  in 
pocket  by  the  high  prices  that  rule  for  produce.  The 
fortunes  of  war  have  at  times  been  greatly  affected 
by  the  accident  of  a  particular  season,  but  on  tho 
present  occasion  very  much  the  same  weather  condi- 
tions have  prevailed  west  of  the  Vistula,  and  while 
our  Ally  France  is  included  in  the  short-yield  area, 
Germany  and  Austria-Hungary  are  also  within  it. 
Two  outside  areas,  the  Mediterranean  and  the  Eastern, 
have  had  over-average  crops.  This  area  includes 
three  Allies — Eussia,  Italy,  and  Eoumania — and  two 
enemies — Bulgaria  and  Turkey.  Owing  to  the  enor- 
mous importance  of  Eussian  cereal  cultivation  the 
net  balance  inclines  strongly  towards  the  Allies,  and 
both  breadstuffs  and  feeding-stuffs  would  revert  to 
comparatively  easy  prices  in  England  and  France 
within  a  few  months  of  Eussia 's  surpluses  becoming 
available.  Mr.  Eunciman,  however,  was  very  doubt- 
fully justified  in  his  remarks  upon  this  subject,  for 
Bulgai-ia  and  Turkey  have  become  mere  satrapies  of 
Germany,  which  holds  a  direct  and  unbroken  railway 
connection  from  Belgium  through  Germany,  Hun- 
gary, Bulgaria,  and  thence  to  Constantinople.  Any 
attempt  of  Bulgaria  or  Turkey  to  make  terms  would, 
we  may  be  sure,  be  fought  against  by  the  Gtermans. 
The  British  market  will  therefore  do  well  to  accept 
the  blockade  of  Eussian  ports  as  coterminous  with 
the  War.  The  Northern  Eussian  route  via  Kola  is 
destined  to  an  enormous  trade  importance,  and  will 
open  up  the  vast  productive  regions  of  Siberia  and 
Turkestan.  Tliis,  however,  will  require  years  to 
effect,  and  for  the  next  twelvemonth  we  have  to  face 
certain  problems  due  to  our  own  reduced  yields,  un- 
aided by  any  substantial  aggregate  of  Eussian  consign- 
ments. 

Wheat  appears  to  be  seriously  deficient  in  Essex, 
Suffolk,  and  some  of  the  Southern  counties.  It  is  a 
full  average  in  the  North  of  England,  and  above  the 
average  in  Scotland  and  Wales.  Unhappily,  the 
regions  of  best  yield  per  acre  are  precisely  those  of 
least  wheat  area  to  total  cultivation.  The  short 
supply  of  wheat,  probably  1,2.50,000  qrs.  less  than 
last  season,  will  involve  an  increased  railway  goods 
traffic,  for  which  the  Government  cannot  prepare  too 
early.  Eegions  locally  self-supporting  in  1915-lG 
will  require  to  bring  in  by  train  considerable  quantities 
of  wheat.  .'Vssuming  that  a  long  train  of  50  trucks 
can  move  1,2.50  qrs.,  a  thousand  of  such  trains  must 
be  prepared  for  in  the  course  of  a  year.  Organisa- 
tion can  make  this  fairly  easy,  while  neglect  might 
result  in  a  dangerous  congestion. 

Barley  has  yielded  full  average  returns  to  the 
acre,  but  on- a  seriously  reduced  acreage.  The  Govern- 
ment, therefore,  will  have  to  provide  additional  ton- 
nage for  barley  from  oversea.  Even  if  oversea  barley 
he  not  procurable  the  feeding  interest  will  require 
the  same  tonnage  of  other  oversea  produce.  Tho 
alternative  of  letting  down  our  live  stock  and  poultry 
is  not  to  be  thought  of.  Tlie  need  of  labour  for 
finishing  ships  in  building  is  brought  home  by  this 
increased  call  for  wheat  and  barley  imports.  It  is  to 
be  feared  that  wo  shall  have  not  only  a  scarcity  of 
barley,  but  also  of  hops.  Nature  has  given  us  a 
bountiful  yield  of  hops  to  the  acre,  but  the  Tribunals 
in  the  hop-growing  counties  treated  tho  hop  as  a 
luxury  product  and  denuded  the  countryside  of  labour. 
Hence  a  serious  grubbing-np   of  hop  gardens  and  a 


grave  dependence  on  American  production.  Hop- 
growing  is  not  only  profitable,  but  employs  a  larger 
amount  of  labour  than  ordinary  crops. 

The  yield  and  area  of  oats  this  season  are  both 
about  an  average,  and  therefore  need  no  comment. 
Ireland  is  not  included  in  the  reports,  but  we  under- 
stand from  private  advices  that  the  yield  is  good  both 
in  quantity  and  quality.  Of  beans  and  peas  the  home 
yield  is  fair,  but  potatoes  are  not  proving  the  bulky 
crop  hoped  for.  America  having  a  short  yield,  and 
the  GeiTnan  source  of  supply  not  being  available,  there 
is  practically  no  prospect  of  potatoes  being  cheap 
for  a  year  to  come.  And  dear  potatoes  invariably 
increase  the  demand  for  bread. 


We  regret  that  in  last  week's  remarks  at  page  667, 
respecting  the  wheat  position,  we  overlooked  the  error 
of  24,000,000  quarters  being  acquired  of  India's  sur- 
plus wheal.  The  quantity  should  have  been 
2,400,000  quarters. 

ANATOLIA. 

IMPORTANCE  AS  A  FOOD  PRODUCER. 

An  interesting  feature  of  journalism  of  late  has  been 
the  combined  frankness  and  enterprise  of  the  Italian 
Press.  Of  Continental  papers  generally  the  English- 
man takes  far  too  little  heed,  the  atrocious  paper  on 
which  they  are  for  the  most  part  printed  out- 
weighing with  him  the  signatures  of  a  Gabriele 
D'Annunzio  or  of  an  Anatole  France.  Of  the  political 
frankness  more  need  not  here  be  said  than  that 
the  entire  Italian  Press,  including  even  the  journals  of- 
a  clerical  cast,  has  been  thi'oughout  absolutely  uncom- 
promising as  to  how  the  Allies  should  deal  with 
Greece.  Our  reason  for  mentioning  this  is  that  there 
exists  a  remarkable  correspondence  between  this 
political  view  and  the  agricultural,  economic  and 
financial  attention  given  to  Anatolia,  a  country 
hitherto  exploited  very  largely  hy  the  Greeks,  but  now 
the  object  of  the  most  particular  Italian  notice.  Great 
Britain  certainly  wishes  Italy  the  best  of  good  fortune 
in  assisting  the  development  of  a  countiy  which,  with 
tlic  area  of  Prance  and  one-fourth  at  most  of 
tho  population,  might  easily  become  a  great  agri- 
cultural granary,  producing  large  quantities  of  cereals 
for  export.  The  language  of  the  ports,  a  curious 
Ihigua,  franca,  which  includes  much  of  the  old  Pro- 
vencal and  Catalan,  is  closely  allied  to  Italian,  and, 
indeed,  most  Italian  sailors  understand  it. 

The  climate  is  very  good,  much  like  that  of  Italy 
itself,  but  the  soil  is  lighter  and  more  friable;  the 
chief  agricultural  area  has  been  described  as  ideal 
barley  surface  soil  on  a  limestone  or  granite  base. 
The  present  cultivation  is  very  imperfect  for  want 
of  implements  and  also  of  rotations,  and  immense 
arer.s  are  devoted  to  the  wasteful  policy  of  keeping 
flocks  and  herds  in  the  valleys  half  the  year  and 
driving  them  to  the  uplands  for  the  remainder.  The 
Turkish  agriculturist  is  described  as  likeable  per- 
sonally, but  as  absolutely  unprogressive.  He  has, 
however,  little  incentive  to  acquire  wealth,  seeing 
that  to  be  suspected  of  having  money  is  to  be  a  marked 
man.  Greeks  and  Eussian  .\rmenians,  with  European 
Governments  to  protect  them,  alone  dare  admit  of 
possessing  means.  That  under  agricultural  com- 
panies, such  as  are  already  being  projected  in  Italy, 
the  Turkish  peasant  would  be  a  ready  and  industrious 
worker  seems  undoubted,  the  only  political  danger 
would  arise  if  fixity  of  tenure  were  disturbed.  Many 
thousands  of  the  very  poorest  hold  by  the  ancient  and 
proud  tenure  which  prevails  also  in  Albania  and 
Morocco,  and  derives  from  conquering  predecessors 
wlio  arc  entitled  to  hand  down  the  holding  to  an 
assignee  who  is  at  once  a  Moslem  and  prepared  to 
render  service  in  anns  if  cnlled  upon.  Nations 
who  are  likelv  to  favour  agriculture  are  the  much- 
oppressed  Kiziibashis  and  other  Pagans,  who  are  by 
habit  good  cultivators  of  the  soil,  and  are  heli?ved  only 
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to  need  a  tolerant   and  settled   Government   in  order 
to  thrive  and  increase. 

The  first  need  of  Anatolia  is  railways,  and  here, 
too,  Italy  is  to  the  fore  with  schemes  and  projected 
companies.  Smyrna  is  the  chief  city  for  trade,  and 
the  railways  going  east  would  have  it  as  their  western 
terminus.  It  is  about  as  far  from  the  J3gean  Sea  as 
London  is  from  the  Nore;  but  there  are  30  feet  of 
water  at  the  town  quays,  a  feature  which  the  Port 
of  London  Authority  would  welcome  at  the  Tower. 
The  railways  of  Anatolia  now  amount  to  not  quite 
3,000  miles,  France  with  the  same  area  to  cultivate 
Jias  '27,000  miles  opened  up.  The  centre  of  the 
region  is  a  high  and  very  healthy  plateau,  admirable 
for  stock-bi-eeding ;  but  the  Italians  are  not  gi-eat 
meat-eaters,  and  their  interest  in  Anatolia  would  be 
devoted  more  to  the  development  of  cereals.  They  buy 
yearly  over  four  million  quarters  of  wheat  from  Eussia 
and  Argentina  ;  but  Anatolia  is  nothing  like  the  dis- 
tance of  Argentina,  and  has  open  seaways  as  compared 
with  Eussia,  whose  vessels  must  always  navigate  the 
long  and  tortuous  passages  of  the  Bosphoms  and  Dar- 
danelles. The  one  involves  long-distance  freights,  the 
other  expensive  pilotage,  even  after  traversing  the 
Bkck  Sea. 

The  British  market  would  undoubtedly  be  most 
interested  in  Anato'ian  barley,  which  is  a  sort  of  itself, 
most  usefully  inlermetliate  between  the  fine  malting 
nf  our  own  fields  with  those  of  California  and  Chile, 
and  the  very  poor  stuff  of  Canada,  the  Eastern 
United  States,  and  Eussia.  Speaking  very  roughly, 
of  course,  peace  prices  would  be  about  40s.  per 
4.48  lb.  for  fine  malting,  20,s.  per  400  lb.  for  common 
feeding,  and  about  30s.  per  416  to  424  lb.  for  Ana- 
tolian. The  level  of  the  barley  from  the  Ouchak  and 
Smyrna  or  Western  parts  admits,  in  the  opinion  of 
experts,  of  l^eing  raised  appreciably.  If  this  trade 
were  opened  up  the  British  market  would  save  about 
2s.  per  quarter  on  Eussian  freights,  and  be  able  to 
dispense  with  the  poor  barley  of  the  United  States. 
The  Canadians  do  not  grow  much  barley.  Of  three 
types  of  beans.  Pandemia,  Saida  and  Cyprian,  the 
Lesser  .\sia  can  produce  as  much  as  British  buyers 
are  likely  to  require.  The  Cyprian  bean,  or  cfirob, 
a  tree-drupe,  and  not  a  true  bean,  is  rising  in  value 
and  appreciation  every  year.  It  is  good  food  with 
a  most  appetising  flavour,  so  that  it  is  of  great  use 
to  mix  with  sustaining  but  vapid  or  unattractive 
foods.  Forests  of  these  trees  would  repay  planting, 
but  an  impoverished  people  cannot  afford  to  wait  the 
i«rowth  of  a  tree.  The  Anatolians,  however,  seem  to 
possess,  from  better  times,  a  good  number  of  mulberry 
trees,  and  the  silk  industry  is  one  that  admittedly 
might  be  much  developed.  The  Italian  suggestions 
include  the  exploitation  of  minerals,  such  as  borax,  in 
the  Pandemia  district,  of  manganese  on  the  Central 
Plateau,  and  of  coal  round  the  ancient  Heraclea. 

It  cannot  be  said  that  British  enterprise  hns  as 
yet  been  turned  in  any  material  degree  towards  Asia 
Minor,  which  Levantine  opinion  now  expects  Eussia 
and  Italy  to  develop  between  them.  The  British 
interest  is,  in  truth,  mainly  of  a  purchasing  kind. 
The  sea  voyage  is  less  than  half  the  distance  from  India 
and  free  from  Canal  dues.  The  fine  harbour  of 
Smyrna  is  in  no  way  unique;  the  extensive  coastline 
invites  trade.  It  is  probable  that  in  the  Greco-Eoman 
period  the  region  supported  more  than,  twice  its 
present  ponulatioTi,  and  was  an  exporter  of  produce 
besides.  The  labour  may  be  classed  as  white,  and 
is  cheap  and  tractable,  with  a  strong  bent  to  agri- 
culture and  slock-rearing.  Not  one  Englishman  in 
a  hundred  seems  as  yet  to  have  troubled  about  the 
future  control  of  the  Turkish  Empire;  even  the 
;-urvivors  of  the  Giadstonim  "  bag  and  baggage  '' 
school  are  content  to  say  that  the  Turk  must  leave 
Europe.  Italy  has  taken  a  very  different  view  of  the 
whole  question.  It  is  assumed  that  the  old  Turkish 
anarchy  and  conniption  must  no  more  be  allowed  in 
.\sia  than  in  Europe,  and  thpt  the   Greeks  will  not  ^ 


be  permitted  to  exploit  an  Empire  in  decay.  By 
whatever  means  Anatoha  is  opened  up  to  an  extended 
commerce  and  endowed  with  an  improved  agriculture, 
British  goodwill  will  go  with  the  enterprise. 


AMERICAN  COTTON. 

LiVEEPOOL :  Thursday. 
Since  our  last  report  prices  in  our  market  have 
advanced  by  leaps  and  bounds,  the  active  demand 
from  the  trade  and  a  wave  of  speculative  buying  in 
.\merica  forcing  winter  deliveries  of  American 
cotton  in  Liverpool  up  to  10.65rZ.,  the  highest  point 
touched  so  far  this  season.  While  the  market  fluctua- 
tions have  been  sudden  and  violent,  the  trend  of 
values  has  been  rapidly  upwards.  Inasmuch  as  the 
foundation  of  the  rise  has  been  the  large  and  profitable 
business  now  being  transacted  in  Manchester,  one 
cannot  say  that  even  the  present  high  level  of  prices 
is  unwan-anted,  and  it  seems  as  if  a  still  further 
advance  would  not  be  checked,  unless  prices  become 
dear  enough  to  choke  the  demands.  In  this  con- 
nection it  is  interesting  to  note  that  the  margin  at 
present  existing  between  yarn  and  cloth  is  wider  than 
for  many  years,  tind  that  it  is  well  over  Id.  per  lb. 
more  in  favour  of  the  spinner  than  a  year  ago.  Our 
export  trade  in  both  cloth  and  yarn  is  being  well  main- 
tained, as  the  Board  of  Trade  returns  show.  In 
addition  a  new  and  important  demand  for  cotton  goods 
has  arisen  to  supply  various  military  requirements. 
Buyers  of  cotton  goods  find  it  difficult  to  obtain  an 
early  delivery,  and  altogether,  from  the  consuming 
point  of  view,  the  position  appears  very  healthy,  and 
the  prospect  is  that  cuiTent  rates  will  bo  well  main- 
tained. 

Crop  news  is  still  very  unsatisfactory,  and  the 
infonnfltion  at  our  disposal  does  not  permit  us  to 
hope  for  a  crop,  including  lintei's,  of  anything  over 
13,000,000  bales.  The  weather  recently  has  been 
very  favourable  for  picking  and  marketing,  and  so  far 
no  damage  has  been  done  by  en  unseasonably  early 
frost.  But  gi-eat  damage  over  an  extensive  area  is 
reported  from  the  boll  weevil ;  generally  the  ton  crop 
is  said  to  be  a  failure,  and  the  plant  has  made  very 
little  late  growth.  The  "  into  sight  "  figures,  which 
are  nearly  700,000  bales  in  excess  of  the  same  date 
last  season,  testify  how  the  high  price  has  induced 
the  American  farmer  to  rush  his  crop  to  market,  but, 
unless  we  are  all  very  much  deceived  as  to  the  real 
situation,  the  movement  will  soon  contract,  and  the 
shortness  of  the  crop  will  become  apparent  to  every- 
one. It  is  satisfactory  to  notice  that,  despite  all  the 
difficulties,  the  shipments  to  this  country  licive  reached 
a  very  satisfactory  total,  being  to  date  for  the  present 
season  605,000  bales,  against  367.000  last  year.  The 
visible  supply  of  American  for  Great  Britain  is  now 
'.1.  little  over  two-thirds  of  what  it  was  last  year — ^^dz., 
6S3,000  bales,  against  904,000,  but  as  this  only  pro- 
vides for  about  three  months'  consumption,  it  is  clear 
that  unless  we  increase  our  supply  before  the  season 
begins  to  wane,  the  prospect  for  consumers  later  on 
will  be  very  serious.  We  can  only  repeat  our  previous 
advice,  thdt  spinners  will  act  wisely  if  they  provide 
themselves  with  reseiwe  stocks  of  the  raw  material, 
and  see  that  all  their  commitments  are  fully  covered. 

The  market  fluctuations  in  Egyptian  cotton  have 
been  even  more  violent  and  sensational  than  in  Ameri- 
can ;  in  a  single  session  prices  have  varied  from  id. 
to  fr7.  per  lb.  Egyptian  has  appreciated  relatively  to 
.\merican.  and  the  same  causes  which  have  operated 
in  the  ."Vmerican  market  have  been  in  evidence  in  the 
Egyptian.  A  very  large  business  has  been  done  in 
]\Ianchester  in  stapled  yarns,  and  the  merchant  who 
has  contracted  with  the  s]iinner  for  his  cotton  has 
been  unable  to  cover  his  sale  by  purchases  in  Egypt, 
where  the  fellaheen  refuses  to  accept  current  prices. 
In  consequence,  very  large  covering  purchases  have 
been  made  in  Egyptian  futures,  which  could  only  be 
executed  at  a  considerable  advance  in  price.  We  do 
not  think  that   in   either  the  Egyptian-  or  American 
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market  there  is  any  large  speculative  account  open; 
in  fact,  trading  in  both  markets  is  rather  narrow.  The 
present  position  may  be  summarised  as  one  in  which 
for  the  time  being  the  demand  from  consumers  has 
outrun  the  offerings  from  producers. 


AUSTEALIAN  WHEAT  SURPLUS. 
To  the  Editor  of  The   Statist. 

October  16,  1916. 

Sir, — Your  article  on  the  Wheat  Commission  in 
last  Saturday's  St.\tist  contained  a  reference  to  the 
London  Grain  Reporter  to  the  effect  that  in  its  issue 
of  January  28  it  claimed  that  an  exportable  surplus 
of  17  million  quarters  existed  in  Austraha  and  New 
Zealand.  In  the  following  paragraph  of  your  article, 
however,,  you  state  that  the  Australian  surplus  "  has 
threshed  out  at  rather  over  12  millions,  after  supplying 
home  wants."  The  statement  implies  that  the  esti- 
mate of  the  Grain  Reporter  was  5  million  quarters  too 
large,  but  you  will  see  by  the  following  information, 
taken  from  Austrahan  papers,  that  such  was  not  the 
case. 

The  latest  revised  official  crop  estimate,  received 
in  London  this  week,  gave  the  yield  at  179,622,220 
bushels,  or  22,450,000  quarters,  and,  as  the  home 
consumption  is  only  5  million  quarters,  the  surplus 
amounted  to  17,500,000  quarters. 

Melbourne  advices  of  July  29  gave  the  stocks  then 
held  by  millers  at  2,400,000  quarters,  and  in  the  hands 
of  the  Shipping  Pool  11,700,000  quarters  ;  as  the  quan- 
tity held  by  millers  was  more  than  sufficient  for  home 
requirements  for  the  I'est  of  this  year,  the  whole  of  the 
quantity  held  bv  the  Shipping  Pool  was  available  for 
export  ;  adding  the  quantity  4,415,000  quarters  shipped 
up  to  July  29,  you  get  an  export  surplus  actually  iti 
sight  of  16,115,000  quarters,  to  which  must  be  added 
the  wheat  forwarded  to  the  ports  between  the  end 
of  July  and  the  end  of  December  next.  I  submit, 
therefore,  that  the  estimate  of  a  surplus  of  17  million 
quarters  was  coiTect. 

The  fact  that  only  5,512,000  quai-ters  has  been 
exported  up  to  October  12  is,  of  course,  attributable 
to  lack  of  steamers. — Yours  vei-y  truly, 

For  The  London  Grain,  Seed  and  Oil  Reporter. 
W.  S.  Parker,  Manager. 

[The  record  Australian  wheat  crop  of  1915-16  has 
put  a  pleasant  complexion  on  the  wheat  supplies  that 
nre  to  be  looked  fnr  to  come  to  this  country  and 
Europe  from  Australia.  But  we  fear  there  is  a  ten- 
dency to  stretch  pleasant  features  too  far.  It  is  not 
desirable  to  make  a  good  position  appear  better  than 
it  is  really.  We  will  not  enter  into  a-  controversy 
respecting  points  referred  to  in  Mr.  Parker's  letter, 
except  that  we  would  suggest  that  to  the  food  wants 
of  the  Commonwealth,  placed  by  Mr.  Parker  at 
5,000,000  quarters,  there  falls  to  be  added  seed 
requirements  for  an  enormous  acreage  and  the  effect, 
of  rehabilitation  of  farm  stocks,  which  must  have 
been  extraordinarily  depleted,  as  the  very  small  crop 
of  1914-15  necessitated  Australian  imports  of  wheat 
for  a  while.  The  following  are  official  figm-?s  as  to 
the  acreage  under  wheat  and  the  crop  estimates  of 
the  Commonwealth:  — 

Commonuealth  Arreafje  under  Wheat  and  Olfirial 
Crop  Estimates. 


1914-16 
1915-16 


Ac-reR 

9,651.000 

12,496,000 


('rop 
Quarters 

3,220.000 
22,q  00,000 


Seed  requirements  at  two  bushels  per  cicrc  for  the 
sowing  of,  say,  12,900,000  acres  would,  in  addition  to 


the  5,000,000  quarters,  food  requirements  of  the 
country,  call  for  3,225,000  quarters,  making  a  total  of 
-8,225,000  quarters.— Ed.  "  Statist."] 


BRITISH    GOVERNMENT  SECURITIES. 

Investors  will  find  useful  the  following  salient  par- 
ticulars of  the  various  types  of  Government  securities 
now  on  offer :  — 

Treasury  Bills  for '£1,000,  £5,000,  or  £10,000. 

3  Months  6  Months  12  Months 

Discount       ...         6J  %  5J  %  5i  % 

Yield £5  16i.  5(2.  %  £5  16».  5d.  %  £5  16«.  bd.  % 

War  Expenditure  Certificates  for  £100,  £500, 
£1,000,  £5,000  or  £10,000.  Price  89%.  Redeemable 
at  par  two  years  after  issue.     Yield,  about  6%. 

6%  Exchequer  Bonds  for  £5,  £20,  £50,  £100, 
£200,  £.500,  £1,000,  or  £5,000.  Price  of  issue,  par. 
Interest  Feb.  16  and  August  16.  Redeemable  at  par 
Feb.  16,  1920.     Yield,  6%. 

5%  Exchequer  Bonds  for  £5,  £20,  £50,  £100, 
£200,  £500,  £1,000,  or  £5,000.  Price  of  issue,  par. 
Interest,  April  5  and  Oct.  5.  Redeemable  at  par 
Oct.  5,  1921.     Yield,  5%. 

War  Savings  Certificates  of  £1  or  Multiple 
Certificates  equal  to  12  or  25  £1  Certificates,  or  Multiple 
Certificates  for  larger  amounts  up  to  £500.  Not  more 
than  500  Certificates  may  be  held  by  one  individual. 
Exempt  from  income  tax,  nor  need  income  be  included 
in  return  of  income  for  ta-xaiion  purposes.  Price  of 
issue,  15s.  6d.  per  £1.  Pvedeemable  at  £1  five  years 
after  issue,  or  at  reduced  price  if  presented  for  earlier 
payment.     Yield,  if  held  five  years,  £5  7s.  %. 

All  of  the  above  securities  may  be  obtained  through 
the  agency  of  any  of  the  joint-stock  banks. 


"BeautifaUy  Cool  and  Sweet  Smokiiie." 

PLAYER'S 

NAVY  CUT 
TOBACCO 


Packed    in^  varying    degrees    of    strength 
to  suit  every  class  of  smoker. 


Player's  Gold  Leaf  Navy  Cat  - 
Player's  Mediam  Navy  Cat  -  - 
Player's  "Tawny"  Navy  Cat    - 


FEB  oz. 


7"- 


Player's  "White  Label"  Navy  Cat    &*' 


Also  PLAYER'S  NAVY  CUT 
DE  LUXE,  a  development 
of  Player's  Navy  Cat. 
packed  In  Z  oz.  and  4  oz. 
airtight  tins  at  !/•  aad  3/. 
respectively. 


For  ditlribulion  to 
wounded  Britifh 
Soldiers  andSailora 
in  Military 
Hoapitala  «f  home, 
and  for  the  Front, 
•t  DUTY  FREE 
RATES. 


Ttrms  en  application  t»— 

JOHN  PLAYEK&  SONS, 

NOTTINGHAM. 

Iu<»ilbrTliaIai»a1^TbWaooa>  (o/OrMt 
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LOUISVILLE   AND    NASHVILLE   RAILROAD. 

SIXTY-FIFTH  ANNUAL   REPORT— FOR   THE   FISCAL    YEAR   TO   JUNE  30,  191(1. 

To  the  Stockholders  of  the  Louisville  4\  Nashville  Railroad  Company :  Louisville,  Ky.  :  October  4,  1916. 

The  Board  of  Directors  of  your  Company  respectfully  submits  the  following  Report  for  the  fiscal  year  ended  Juae  30,  1916  :— 


Miles. 

450-12 
133  46 
38-92 
216-97 


I.— Lines  Onmed  and  Operated.  MILEAQE. 

(1)  Owned— Property  Deeded ...        ...        ...    ^.  •■•       .;••,  „^   -•        

(2)  Operated  bat  not  Owned— (a)  Operated  as  owner  oJ  entire  Oapital  Stock      

(6)  Operated  under  lease  

(c)  Operated  under  contract 

(i)  Operated  under  trackage  arrangements  

(3)  Owned,  leased  to  N.  C.  and  St.  L.  Ry.— operated  under  trackage  arrangements         

Total  operated        ..  

Average  mileage  operated  during  the  year,  5,041-61, 

7j. Zines  Operated  under  their  Separate  Organisations  in  which  this  Comjiany  Owns  a  Majority 

of  the  Capital  Stoch  or  is  Interested  as  Joint  Owiur  or  Lessee. 

Nashville.  Ohattanooga  &  St.  Louis  Railway  (a  majority  of  the  Oapital  Stock  owned)     

Central  Transfer  Railway  &  Storaee  Oo.,  Louisville  (one  half  ot  the  Oapital  Stock  owned)        

Georgia  Railroad  and  Dependencies  (interested  as  joint  lessee)  

Chicago,  Indianapolia  &  Louisville  Railway  (a  majority  of  the  Oapital  Stock  owned  jointly  with  the  Southern  Railway  Oo.) 

Louisville,  Henderson  &  St.  Louis  Railway,  less  mileage  of  Louisville  &  Nashville  Railroad  operated  under  trackage  arrangements  (a 

majority  of  the  Oapital  Stock  owned)  ...  

Woodstock  i.Blocton  Railway  (one-hall  of  the  Oapital  Stock  owned)  

Less — Mileage  need  by  this  Company  under  trackage  arrangements — 

Woodstock  &  Blocton  Railwny        

Na-hville,  Chattanooga  &  St.  Loais  Railway 

Louisville,  Henderson  &  St.  Lodis  Railway        

JTT. — Lines  Owned  hy  this  Company  hut  Operated  hy  other  Companies. 

Padncah  &  Memphis  Division  (leased  to  Nash.,  Ohatt.  &  St.  L.  Ry.  at  5  per  cent,  on  cost  of  road)     

Less— Mileage  operated  by  this  Company  under  trackage  arrangements      

Olarksville  &  Princeton  Branch— Graoey,  Ky.,  to  Princeton,  Ky.  (leased  to  Ohio  -yalley  Rail.  Co.  at  $12,039.70  per  ann.) 

Total  mileage     

Total  mileage  June  30, 1915 


7-7J 

50-59 

•26 


254-20 
5-31 


Miles. 
4,226  51 


839-47 
5-31 


97666 

-67 

571-00 

622-41 

181-70 
7-73 

2,360-07 


58-58 


248-83 
20-71 


Miles. 


i,071-29 


Increase 
Acoounted  for  as  follows- 


•Additions— Winchester  Branch 
Sundry  net  additions 


26-64 
3-42 


2,301-49 


26960 

7,642-38 
7,607-32 

35.06 


BONDED    DEBT. 


Bonded  Debt  June  30, 1915,  total  issue  

Bonds  Issued— Oiiided  Fifty-year  4  per  Cent.  Gold 

Atlanta,  Knoxville  &  Cincinnati  Division  4  per  cent  Gold 

Kentucky  i  Virginia  Railroad  First  Mortgage  Fiftv-year  5  per  cent.  Gold 

Lewisbnrg  &  Northern  Railroad  First  Mortgage  Fifty-year  5  per  cent.  Gold  

Birmingham  &  Tuscaloosa  Railroad  First  Mortgiige  Fifty-year  5  per  cent.  Gold      

Le.iington  &  Eastern  Railway  Deierred  Debenture  Scrip  

Bonds  Drawn  for  Sinking  Funds— Redeemed— Evansville,  Henderson  &  Nashville  Division  Gold 

Gi-neral  Mortgage  Gold 

Pensacola  and  Atlantic  RR.  First  Mortgage  Gold 

Pensacola  Division  First  Mortgage  Gold        

Newport  &  Cincinnati  Bridge  Co.  General  Mortgage        

Unredeemed  (not  Presented  for  Payment)—  Evansville,  Henderson  &  Nash.  Div.  Gold  ... 

General  MortKage  Gold 

Pensacola  .t  A'.lantic  Railroad  First  Mortgage  Gold         

Pensacola  Division  First  Mortaage  Gold        

Henderson  Bridge  Company  First  Mortgage  Gold  ...        


$792,000  00 
477,000  00 

2  96S0O0  00 

8,257,000  OO 

767,000  00 

5  825  00 


3505 
$193,770,339  94 


..$146,000  00 
..  569,000  00 
.  106,nno  00 
,.  24  000  00 
2,000  00 

4.000  00 

.       84,000  00 

2,000  00 

1,000  00 

2,000  00 


1,269,000  00 

11,992.825  OO 
S  13,261,825  00 


Deduct^Henderson  Bridge  Company's  First  Mortgage  Bond  drawn  lor  Sinking  Fund— Unredeemed 
.Tune  30, 1915,  Redeemed  during  this  fiscal  year  .and  paid  Into  Sinking  Fnnd         t 

Bonds  Matured— Redeemed— Equipment,  Series  "  A  "  5  per  cent.  Gold 

St.  Louis  Property  Twenty-year  5  per  cent.  First  Mortgage 

Unredeemed  (not  Presented  for  Payment)— St.  Louis  Property  Twenty-year  5  per  cent.  First  Mortgage 


660.0r0  00 
605,000  00 


1,265.000  00 
12,000  00 


847,000  00 


93,000  00 

940,000  00 

1,000  00 

939,000  00 


1,267,000  00 


2,206,000  00 


Bonded  Debt  June  30, 1916,  total  issue.    (See  Balance  Sheet,  Table  III  )     

Less—Bonds  Owned— In  Treasury         

Deposited  in  Trust  as  Collateral  , 

Deposited  Account  of  Georgia  Railroad  Lease  

Held  In  Sinking  Funds      

Total  Outstanding  Bonded  Debt  in  hands  of  public  .Tune  30, 1916       

Tot.d  Outstanding  Bonded  Debt  in  hands  of  public  June  30,  1915 

Decrease  in  Bonds  outstanding  in  hands  of  publia  

Accounted  for  as  follows :— Bonds  drawn  for  Sinking  Funds,  inclading  Redeamed  and  Unredeemed  Bonds 

Bonds  matured  

Bonds  purchased  for  Sinking  Funds       


1,$27,273,339  94 

3,9?9  000  00 

.     500  000  00 

,  1,163,000  00 


11,056,825  00 
$204,8i6,164  94 


Deduct— Bond  withdrawn  from  Treasury  and  cancelled  for  Sinking  Fund      

Lexington  &  Eastern  Railway  Co.  Deferred  Debenture  Scrip  outstanding 
Nafchville  Railroad  Company 


assumed  by  Louisville  & 


1,000  00 
5,825  00 


940,000  00 

1,267.000  00 

70.000  00 

2,277,000  00 


32,865,339  94 

$171,960,825  00 
174,231,000  00 

82,270,175  00 


6,325  00 


Decrease  as  shown  above 

GENERAL     RESULTS. 

The  General  Results,  as  given  in  detail  in  Table  No.  I.,  are  here  summarised  :- 

Operating  Revenues  ...        ...        

Operating  E.xpensea.  65-97  per  cent 

Net  Operating  Revenues,  34-03  per  cent 

Taxes    

UncoUectiblo  Railway  Revenues  


Other  Income  ;  From  Rents  

From  Separately  Operated  Properties  

From  Investments         

From  Interest      

From  Securities  held  under  Georgia  Railroad  Lease      

Total  Income  

Deductions  trom  Income  :  Interest  on  Bonded  Debt 

Otner  Interest    ...         ,        ., 

Rents  

Sinking  Funds      

Reserve  for  Doubtful  Accounts         

Taxes  oil  Misc'-llaneous  Physical  Property,  t-^^e 

Net  Income  carried  to  Profit  and  Loss  Account 

The  balance  to  crcllt  of  Profit  and  Loss  Account  amounts  to  $50,172,752.00. 

For  details  sec  Tabic  No.  11. 


,  $60,317,993  43 
.     39,790,4.'!l  38 

.     $2,237,583  35 
21,023  14 


$2,091,740  83 

200,312  61 

1,341,181  74 

746,-^30  77 

73,703  CO 


$7,681,717  76 

2  025  67 

886,038  10 

16J604  61 

10,726  34 

28,112  89 


$2,270,175  00 

$20,527,512  05 

2,261,606  49 
$18,265,905  56 

4,456,168  95 
$22,722,074  61 


8,768,225  37 
$13,953,349  14 
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GROWTH    OF    TRAFFIC. 

The  growth  of  traffic  for  the  past  10  years  is  shown  by  the  following  table :— 


Tears. 

Average  Miles 
Operated. 

Operatlns 
KeTeuaes. 

Operating 
Expeiiaes. 

Net  Operating 
Revenaea. 

Operating 
Revenues 
per  Mile. 

Operating 
Expenses 
per  Mile. 

1 
Net  Operating 
Revenues 
per  MUe. 

Percentage  of 
E.xpenses  to 
Operating 
Revenoea. 

19C6-1907 

4,306-33 

$48  263,945  20 

S35,781,302  54 

$12,482,642  66 

$11,207  67 

$3,309  00 

$2,898  67 

74-14 

4,347-80 

44,620,281  16 

•.•33,694,291  05 

11.025,990  U 

10,262  72 

7,726  73 

2,S35  99 

75-29 

1908-1909 

4,393-11 

45,42S,831  45 

•29,627.499  48 

15,798,391  97 

10,340  26 

6,744  03 

3,596  18 

6522 

4,664-30 

52.433,381  94 

•34.9»5,578  78 

17,447,803  16 

11,512  94 

7,681  88 

3,831  06 

66  72 

1910-1911 

4,598-39 

53,993,740  78 

•38,479,822  61 

15,513,918  17 

11,741  88 

8,368  11 

3,373  77 

71-27 

1911-1912 

4,709-93 

56,211,788  30 

•39,626,327  44 

16,585,460  86 

11,934  74 

a4l3  36 

3,521  38 

70-49 

1912-1913 

4,819  86 

59,465,699  14 

•44.8I0,R80  41 

14,654,818  73 

12,337  64 

9,297  13 

3,040  51 

75-36 

1913-1914 

4,936-73 

69,682.777  7Y 

'44.782.708  27 

14,900,0e9  50 

12,089  54 

9,071  33 

3,018  21 

75-03 

1914-1915 

6,036-98 

51,605.015  39 

•39.431.789  01 

12,174,226  38 

10.245  43 

7.828  46 

2  416  97 

76  41 

1915-1916        ... 

5,041-61 

60,317,993  43 

•39,790,481  38 

20,527,512  05 

11,964  03 

1        7,892  41 

4,071  62 

65-97 

•  Does  not  include  Additions  and  Betterments  heretofore  included  in  Operating  Bxpenses. 


RAILS. 

The  rails  in  main  track  operated,  except  trackage  rights,  are  shown  below  : — 

Steel  Rails— Under  581  pounds  per  yard         « 

58i  pounds  per  yard 

60  to  65  pounds  per  yard      

68  pouniis  per  yard 

70  pounds  per  yard 

80  pounds  per  yard     

85  pound- pqj  yard      

90  pounds  per  yard     

141  pounds  per  yard      

Iron  Rails     

Total 

To  which  add— Operated  under  trackage  arrangements 

Total  mileage  owned  and  operated         

The  rails  in  main  track  owned,  operated  by  other  companies,  are  shown  below  : — 

SteelRaila— 56  pounds  per  yard 

60  pounds' per  yard      

68  pounds  per  yard      

75  pounds  per  yard      

80  pounds  per  yard      

85  pounds  per  yard      •        «•        •-. 

90  pounds  per  yard      

Less— Portion  of  Faducah  &  Memphis  Division  used  by  L.  &  N.  Railroad  under  trackage  arrangements  

Total  mileage  operated  by  other  companies     

ADDITIONS    AND    BETTERMENTS— ROAD. 

Daring  the  year  there  were  charged  to  Investment,  Road,  Expenditures  for  Additions  and  Betterments 


Engiueerin'^ 

Land  for  transportation  purposes 

Grading  , 

Tunnels  and  subways  

Bridges,  trestle?,  and  culverts 

Ties       

Rails     , 

Other  track  material , 

Ballast 

Track  laying  and  surfacing 

Right-of-way  fences 

Crossings  and  signs 

Station  and  office  buildings 

Roadway  buildings 

Water  stations  

Fuel  Btationa 

Shops  and  engine  bouscF    

VTlmrvcs  and  do<'ks 


rv.$l,179  37 

12,215  90 

122,323  10 

17,757  09 

59,979  76 

Ci-.7,350  02 

232,713  76 

294,827  82 

3,513  33 

29,318  92 

35,345  83 

63,022  77 

115,027  62 

32,858  65 

4,464  53 

42,389  77 

4,945  61 

26,456  26 

Telegraph  and  telephone  Lines       ..,        

Signals  and  interlockers 

Power  substation  buildings 

Power  distribution  systems. 

Power  Hue  poles  and  fixtures        

Miscellaneous  structures     

Paving , 

Roadway  machines 

Roadway  small  tools   •       

Assessments  for  public  improvements 

Other  expenditures — Road 

Shop  machinery        

Power  substation  apparatus         

Taxes 

Total  for  the  year  ended  June  30, 1916  ... 
Total  for  the  year  ended  June  30, 1915  ... 

Decrease         


53-57  milea 

273-90  milea 

264-38  miles 

68-15  milea 

1,178-07  milea 

1,68  >-55  miles 

23-92  miles 

1,314-41  miles 

1-45  miles 

4,818-40  miles 

-61  mile 

4,349  01  milea 

22^-24  miles 

5,071-29  miUs 

21-47  miles 

54-04  miles 

.29  mile 

■0»  mile 

172-66  miles 

23-21  miles 

■20  mile 

274-91  milea 
5-31  milea 

269-60  miles 

fcs  as  follows 

_ 

.„    $262,653  12 

...      213,702  03 

..* 

1,692  43 

9,016  35 

118  43 

6,130  21 

3,247  90 

..    Cr.  4,070  71 

141  28 

...        64,52*  58 

182  65 

5,745  60 

50  90 

1,102  22 

..  .?1.65J.378  26 

..    2,705,820  51 

...        ... 

...  $1,052,442  25 

ADDITIONS    AND    BETTERMENTS-EQUIPMENT. 

The  following . e-xpenditures  for  Additions  and  Betterments,  Equipment,  were  charged  to   Investment,  Equipment,  during 
the  year; — 

Oharojs  ;  Locomotives— Ten  (10)  boufrht  or  bnilt $180,740  83 

Kqu'ppi'1?  witii  electric  headlights,  superheaters,  Chicago  flange  oilers,  automatic  <lrc-bos  door?,  .imi 

changing  safety  applitinccs 15,95158 


Freight  Train  Car«— Eight  hanJred  and  seventy-four  (874)  bought  or  billlt  

Four  (4l  rebuilt       , 

Applying  Farlow  draft  gears  .ind  changing  safety  appliances      

Pas.^entfer  Train  Oars— Nine  (9)  bought  or  built  

Kquipjiini,'  with  electric  lights  and  rhangiog  safety  appliances 

Overhauling  and  reinforcing       

Work  Efiuipment— One  (1)  hoist  bought  or  built 

Ktoven  (11)  water  tanks  bought  or  built         

Olianging  fafety  appliances         

Forty  (4  )  freigrit-lrain  cars  changed  to  work  equipment 

Fifteen  (15)  paasenger-train  cars  changed  to  work  equipment      

Crkiuts  :  Locomotives— Nineteen  (19)  destroyed  or  sold      

I'rficlit-traln  Cars.— One  thousand  one  hundred  and  twenty-one  (1,121)  destroyed  or  sold  ... 
Forty  (40)  changed  to  work  equipment 

Passenger  Train  Oars— Two  (2)  destroyed  or  sold  

Fifteen  (15)  changed  to  work  equipment        

Work  Equipment— Three  hundred  and  thirty-six  (336)  destroyed  or  !0ld     

Net  charges  to  Additions  and  Detternicnts,  Equipment,  for  th^  year  

Actjuircd  witu  Lexington  &  Bastern  Railway  &  Kentucky  Highlands  Railroad  

Total  charges  for  tbe  year      


820,782  31 
3,658  66 
50,421  2S 

95,904  53 
11,561  97 
2,361  64 

6,481  S6 
2.820  CO 
3,t6r  .'2 
10.234  02 
6,612  18 


622,?07  46 
18,912  20 

8,107  96 
66,176  45 


$176,692  41 


874,862  23 


109,828  14 


29,715  48 
184,200  10 


641,219  66 


64.284  41 
108,798  95 


$1,191,038  26 


998,501  12 

$192,697  14 
378,430  76 

$571,027  90 
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RESERVE  FOR  ACCRUED  DEPRECIATION- 
ROAD. 


OaKDiTs : — Depreciation— 

•Ties         

$952,917  26 

•Ralls       

A2e,n5  83 

•Other  Track  Material 

..• 

367,901  08 

•Ballast 



202.594  39 

$1,950,161  56 

Oharohs  ;— Accrued  Depreciation— 

Aoount  Renewals.  &c.— 

Ties          _ 

..•        .■• 

8942,365  87 

Rails       



462  181  98 

Other  Track  Material 

256,273  61 

BaUart     

>•• 

1  3.982  53 

OreOBOte  Works,  Qautier,  Miss, 

33,550  67 

1,838,355  66 

Net  credit  for  fiscal  year  euded  Jane 

30, 1916     ... 

111,805  90 

Balance  to  credit  of  Reserve  for  Accrued  Depreciation— Road, 

Jane  30. 1915            

1  ,718,123  67 

Balance  to  credit  ot  Reserye  for  Accrued  Depreciation — Road, 

June  30, 1916- 

For  Ties 

2,455,639  61 

Rails 

2,700,'^56  14 

Other  Track  Material    ... 

1,502.641  52 

Ballast        

806,934  69 

Creosote  "Works,  Gautier, 

Miss. 

29,866  63 

Miscellaneous      

3,334,140  98 

$10,' 29,929  67 

EQUIPMENT. 

Oredits  :— Depreciation— 

tLocomotiveB      , 



8451,744  98 

tFreight  Train  Cars      

,.,        .,, 

1,757,895  66 

t  Passenger  Train  Oara 

...        .•• 

140,304  83 

tDining  Oars        

•••        ••■ 

7,449  98 

tWork  Equipment         



105,463  70 

$2,462,859  15 

Charges  :— Accrued  Depreciation — 

On  Equipment  destroyed  or  sold— 

Nineteen  ^19)  Locomotives ... 

$152,647  23 

One  thousand    one    hundred 

and     twenty-one  •   (1,121) 

Freight  Train  Oars  .. 

438.024  75 

Two  (2)  Passenger  Train  Oars 

7,766  78 

Three  hundred  and  thirty-six 

(336)  units  of  Work  Equip- 

ment   

58,974  85 

657.313  59 

On  Equipment  changed  to  another  cla«s — 
Forty  ( 401  Freight  Train  Oars  14,830  43 

Fifteen  (15)  Passenger  Train 
Cars 50,530  03 


65,360  51 


722,674  10 


Total      

Net  credit  for  fiscal  year  ended  June  30, 1916 $1,740,185  05 

Balance  to  credit  of  Reserve  for  Accrued  Depreciation — Equipment, 

June  30, 1915      18,684,320  22 

Balance  to  credit  of  Reserve  for  Accrued  Depreciation — Equip- 
ment. June  30, 1916— 

For  Locomotives        .  $5,240,133  36 

Freight  Train  Cars           13,129,814  89 

Passenger  Train  Oars       1,431.271  27 

Dinine  Oars 57,959  78 

Work  Equipment 665.325  97 


August  1, 1915 

$8,400 

September  1,  1916   ... 

37,800 

December  1,  1916     ... 

165,000 

February  1,  1917      ... 

124,300 

June  1,1917 

766,800 

July  1,1917 

13,710 

PAYMENTS    TO    BE    MADE    ON    ACCOUNT    OF 

SINKING    FUNDS,     1916-1917. 

Henderson  Bridge  Co 

Pensacola  Division  

Bvansville,  Henderson  &  Nashville  Division.. 

Pensacola  &  (Vtlintic  Railroad 

General  Mortgage 

Newport  &  Cincinnati  Bridge  Co 

Total $1,106,010 

GUARANTEES. 

The  Company  has  guaranteed,  by  endorsement  or  by  agree- 
ment, the  following  obligations  : — 

Louisville  &.  Nashville  Terminal 
Company  First  Mortgage  Four 
per  Cent.  Gold  Bonds — 

Issued.       Annual  Charge 
Endorsement,  made  jointly  and  severally  with 
Nashville,  Chattanooga  &   St.  Louis   Railway, 
covers  principal  and  interest  of  bonds  issued  ...    $2,536,000 


$101,400  00 


Louisville  &  Nashville  -  Southern, 
Monon  Collateral,  Joint  Four  per 
Cent.  Gold  Bonds— 

This  Company  and  the  Southern  Railway  Company 
are  each  liable  for  one  half  of  the  principal  and 
interest  of  bonds  issued,  $11,827,000.  One 
year's  interest,  $473,080;  this  Company's  lia- 
bility one-half.  Should  either  Company  default 
In  its  obligations  to  the  other  in  respect  of  the 
bonds  of  this  issue,  the  pledged  shares  of  stock 
belonging  to  such  Company  so  in  default  shall 
become  and  be  the  property  of  the  Company  not 
in  default,  which  thenceforth  shall  be  liable  in 
severalty  upon  all  covenants  contained  in  the 
bonds   


5,913,500 


Nashville  &  Decatur  Railroad, 
Dividend — 


Rent 


■  $20,424,505  27 


MISCELLANEOUS  PHYSICAL  PROPERTY. 

Obedits— 

Depreciation  on  Material  in  Private  Sidings       $45,707  56 
Oharoes  — 

Accrued  Depreciation  on  Material  removed, 
&o 17,790  08 

Not  credit  for  flsoal  year  anded  June  30, 1916 

Balance  to  credit  of  Reserve  for  Accrued  Depre- 
ciation— Miscellaneous  Physical  Property, 
Jnne30, 1915 


27,917  43 


266  513  17 


284,430  65 


$31,538,865  49 


Under  lease  of  this  property  the  payment  of  7  J  per 
cent,  annual  dividend  to  stockholders  is  guaran- 
teed as  rent.  Amount  of  Capital  Stock,  $3,553,760 

Terminal    Railroad    Association    of 
St.  Louis — 

One-afteenth  of  interest  on  $24,016,000  General 
Mortgage  Four  per  Cent.  Gold  Bonds  now  out- 
standing-one year's  interest,  $960,640 ;  L.  &  N. 
RR.Co.'s  proportion,  one-fifteenth        

Georgia  Railroad  Lease— 

This  Company  is  liable  jointly  with  the  Atlantic 
Coast  Line  Railroad  Company  for  the  yearly  rent, 
under  the  lease  of  the  Georgia  Railroad,  amount- 
ing to  $600,000.  This  Company's  liability,  per 
annum 

Memphis   Union   Station    Company 
First  Mortgage    Five    per  Cent. 
Gold  Bonds- 
Endorsement,  made    jointly   and  severally  with 
Nashville,  Chattanooga  &  St.   Louis  Railway, 
Southern  Railway  Company,    St.  Louis,  Iron 
Mountain  &  Southern  Railway  Company,  and 
St.  Louis   South-Western    Railway   Company, 
covers  principal  and    interest    of    the    bonds 
issued 


236,540  0« 


266,531  25 


64,042  67 


300,000  04 


2,600,000 


125,000  00 


*  The  difference  between  these  amounts  and  the  charges  to  Operating  Expenses  is  due  to  credits  for  tracks  abandoned  and  not  replaced,  the  cost  of 
Which  was  not  charged  to  Property  Accounts. 

t  The  difference  between  these  credits  and  the  charges  to  Operating  Expenses  sliowu  in  Table  No.  IX.  is  caused  by  charges  to  Investment  in  Eoad  accounts 
for  equipment  used  in  construction  and  addition  and  betterment  work  and  to  lessees  of  equipment  of  this  Company,  &c.J 

MAINTENANCE  OF  EQUIPMENT. 

The  average  cost  per  mile  for  repairs  to  equipment  for  the  past  10  years  has  been  as  follows  : — 


Locomotive  repairs,  per  mile... 
Freight  car  repairs,  per  mile... 
Passenger  car  repairs,  per  mile 


1906-07. 
Cents. 

1907-08. 
Cents. 

1908-09. 
Cents. 

1909-10. 
Cents. 

1910-11. 
Cents. 

1911-12. 
Cents. 

1912-13. 
Cents. 

1913-14. 
Cents. 

1914-15. 
Cents. 

8-812 
1-070 
1-166 

7-771 

1-049 
1-546 

9-090 
0-918 
1-542 

8-092 
0-745 
1-190 

7-834 
0-739 
1-292 

8-432 
0-336 
1-691 

8-770 
0.914 
1-631 

8-802 
1-113 
1-401 

8-967 
1-154 
1-413 

1915-16. 
Oents. 


09-356 
0-966 
1-342 


All  equipment  of  the  System  in  revenue  service  is  provided  with  both  air  brakes  and  automatic  couplers. 

EQUIPMENT    OWNED. 


Locomotives. 

Freight  Cars. 

Passenger  Cms. 

Work  Equipment. 

On  band  July  1,  1915 

1,076 

46,491 

648 

2,'484 

Bought  and  built          

10 

874 

9 

12 

Acquired  by  purchase  of  otllcr  roals 

15 

219 

16 

50 

Changed    

— 

— 

— 

55 

1,101 

47,584 

670 

2,601 

Changed 

— 

40 

15 



Destroyed  or  sold 

19 

1,121 

2 

336 

19 

1,161 

17 

336 

On  hand , 

1,082 

46,423 

653 

2,265 

V 

1 


The  following  table  shows  the 

equipment  on  hand  at  the  close  of  each  of  the  past  10  fiscal 
Lmdsrille  and  NafliviUc  Railroad  and  Operated  Lines. 

years : — 

19C6-07. 

190703. 

896 

40,689 

572 

1,603 

1908-09. 

1909-10. 

1910-U. 

1911-12. 

191213. 

1913-14. 

1914-15. 

1915-16. 

Locomotives      

Freight  Oars     ,        

Passenger  Cars 

Work  Equipment        

865 

39,528 

559 

1,452 

899 

41,720 

573 

1,421 

928 

43,019 

690 

1,429 

971 

44,664 

611 

1,648 

998 

44,727 

f20 

1,884 

1,035 

45,269 

655 

2,495 

1,069 

46,480 

667 

2,614 

1,090 

46,710 

659 

2,534 

1,082 

46,423 

663 

2,265 
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AUTOMATIC  BLOCK  SIGNALS. 

The  installation  of  automatic  block  signals  mentioned  in  previous  report  has  been  continued  during  the  present  year.  Autc- 
matic  block  signals  are  now  in  service  between  Louisville  and  Cincinnati,  111  miles,  between  Covington  and  Knoxville,  284.74  miles, 
and  between  Evansville  and  Henderson,  12.10  miles.  The  installation  between  Knoxville  and  Ktcwah,  Tenn.,  is  nearing  comple- 
tion, and  that  between  Calera  and  Montgomery,  Ala.,  is  well  under  way.  Material  is  being  assembled  for  the  installation  between 
the  Illinois-Indiana  State  line  and  Howell,  Ind.,  and  between  Hender.son,  Ky.,  and  Amqui,  Tenn. 

When  the  installations  authorised  have  been  completed,  there  will  be  in  operation  on  the  system  continuous  automatic  block 
siwnals  protecting  547.21  miles  of  single  track  road  and  1-18.()3  miles  of  double  track  road,  or  a  total  of  844.47  miles  of  track. 

NEW  LINE,  WINCHESTER  TO  IRVINE. 

The  new  line,  Winchester  to  Irvine,  2G.04  miles,  referred  to  in  previous  reports,  was  not  placed  in  full  operation  until  the  month 
of  May.  191(j,  owing  to  the  very  unfavourable  conditions  met  with  in  construction.  There  still  remains  considerable  work  to  be 
done,  but  it  is  expected  that  a  stable  roadbed  will  be  secured  during  the  next  fiscal  year. 

KENTUCKY  AND  VIRGINIA   RAILROAD. 

Ill  accordance  with  action  of  the  Board  of  Directors  of  the  Wasioto  and  Black  Mountain  Railroad  Company  on  August  12, 
19lr>,  the  name  of  this  corporation  was  changed  to  the  Kentucky  and  Virginia  Railroad  Company.  The  stock  of  the  former  com- 
pany, all  of  which  belonged  to  this  Company,  was  cancelled  and  in  lieu  thereof  stock  in  the  Kentucky  and  Virginia  Railroad  Com- 
pany was  issued. 

As  may  be  seen  by  the  Sixty-first  Annual  Report  of  this  Company,  the  construction  of  this  road  was  commenced  in  the  summer 
of  1909  and  was  completed  and  placed  in  operation  as  a  part  of  the  L.  &  N.  System  during  the  fiscal  year  ended  June  30,  1912, 
although  title  to  the  property  was  not  transferred  to  this  Company  at  that  time. 

By  deed  dated  October  1,  1915,  the  entire  corporate  property,  rights,  privileges,  and  franchises,  except  its  franchise  to  be  or 
to  continue  to  exist  as  a  corporation,  were  conveyed  to  the  Louisville  &  S^shville  Railroad  Company. 

LEXINGTON    AND    EASTERN   RAILWAY. 

All  of  the  capita!  stock  of  the  Lexington  and  Eastern  Railway  Company  was  acquired  by  this  Company  during  the  fiscal  year 
ended  June  30,  1910.  The  property  was  operated  under  its  own  organisation  until  December  31,  1912,  from  which  date  the  road 
has  been  operated  as  a  part  of  the  L.  &  N.  System. 

By  deed  dated  October  5,  1915,  the  entire  corporate  property,  rights,  privileges,  and  francliises,  except  its  franchiee  to  be  or 
to  continue  to  exist  as  a  corporation,  were  conveyed  to  the  Louisville  &  Nashville  Railroad  Company. 

BIRMINGHAM  AND  TUSCALOOSA    RAILROAD. 

In  accordance  with  action  of  the  Board  of  Directors  of  the  Tuscaloosa  Mineral  Railroad  Company  on  August  4,  1915,  the  name 
of  this  corporation  was  changed  to  the  Birmingham  and  Tuscaloosa  Railroad  Company.  The  stock  of  the  foimer  ccmpany,  all 
of  which  belonged  to  this  Company,  was  cancelled  and  in  lieu  thereof  stock  in  the  Biimingham  and  Tuscalcosa  Railrced  tcmpany 
was  issued. 

The  construction  of  this  road  was  commenced  in  1911,  and  was  completed  and  placed  in  operation  as  a  part  of  the  L.  &  N. 
System  in  August,  1912,  although  title  to  the  property  was  not  transferred  to  this  Ccmpany  at  that  time. 

By  deed  dated  October  9,  1915,  the  entire  corporate  property,  rights,  privileges,  and  franchises,  except  its  franchiee  to  be  or 
to  continue  to  exist  as  a  corporation,  were  conveyed  to  the  Louisville  and  Nashville  Railroad  Company. 

LEWISBURG   AND  NORTHERN   RAILROAD. 

This  road  Was  completed  and  placed  in  operation  as  a  part  of  the  L.  &  N.  System  during  the  fiscal  year  ended  June  30,  1915, 
By  deed  dated  October  1,  1915,  the  entire  corporate  property,  rights,  privileges,  and  franchises,  except  its  franchise  to  be  or  to 
continue  to  exist  as  a  corporation,  were  conveyed  to  the  Louisville  and  Nashville  Railroad  Company. 

KENTUCKY  HIGHLANDS  RAILROAD. 

In  accordance  Vv'ith  an  indenture  dated  September  13,  1909,  this  Company  became  the  owner  of  all  of  the  capital  stock  of  the 
Kentucky  Highlands  Railroad  Company.  At  that  timethis  road  extended  from  Cliffside  to  Millville,  Ky.,  a  distance  of  6.46  miles. 
The  proi)erty  was  operated  under  its  own  organisation  to  June  30,  1915,  since  which  date  it  has  been  operated  as  a  part  of  the 
L.  &  N.  System. 

Commencing  in  the  year  1909,  the  road  was  extended  from  Millville  to  Versailles,  Ky.,  a  distance  of  9.42  miles,  the  extension 
being  completed  and  placed  in  operation  May  1,  1911,  as  a  part  of  the  L.  &  N.  System. 

By  deed  dated  July  31,  1915,  the  entire  corporate  property,  rights,  privileges,  and  franchises  were  conveyed  to  the  Louisville 
and  Nashville  Railroad  Company. 

FEDERAL    VALUATION. 

Under  date  of  March  22.  1916,  notice  was  received  from  the  Interstate  Commerce  Commission  that  the  properly  of  this  Ccm- 
pany would  be  valued  as  of  June  30,  1917,  under  the  Act  of  March  1,  1913.  A  large  amount  of  preparatory  work  is  new  being 
done,  such  as  making  record  maps  and  compiling  original  cost  data  and  other  pre-inventory  information. 


Attention  is  called  to  the  report  of  the  Comptroller  for  the  details  of  the  year's  business. 

The  Board  records  with  regret  deaths  of  the  following  Directors  during  the  fiscal  year: — 

On  September  7,  1915,  Mr.  Michael  Jenkins,  a  Director  of  this  Company  since  December  17,  1902. 

On  February  4,  191H,  ilr.  Alexander  Hamilton,  a  Director  of  this  Company  since  February  15,  190G. 

On  March  20,  1916.  Mr.  William  J.  Dickinson,  Second  Vice-President  and  Director  of  this  Ccmpany.  Mr.  Dickinson  was  con- 
nected with  the  Louisville  and  Nashville  Railroad  Company  for  many  years  as  Auditor  of  Receipts,  Comptroller,  Third  Vice-Presi- 
dent, and  Second  Vice-President.     He  was  elected  a  director  on  March  20,  1913. 


The  Board  acknowledges  the  fidelity  and  efficiency  with  which  the  officers  and  employees  of  the  Company  have  served  its  in- 
terests. 

For  the  Board  of  Directors, 

H.   \\  AI,TER>S,  Chairman. 
M.   H.   !<M1TH,  President. 

HASKiNS  &  SELLS,  Certified  Public  Accountants,  30  Broad  Street,  New  York. 

New  York,  September  Z\ ,  1916. 
Henry  Walters,  Esq.,  Chairman  of  Ike  Board,  Louisville  tC  Nashville  Railroad  Company,  71  Broadway,  New  York. 

We  have  examined  the  books  and  accounts  of  the  Louisville  and  Nashville  Bailrrad  Company  for  the  fiscal  year  ended  June  30 
1916,  have  verified  all  cash  and  security  balances  by  count  or  by  co?nparison  with  receipts  and  certiticates  of  deposit,  and  have 
examined  carefully  the  details  of  revenues  and  expenses  and  all  charges  to  capital  accounts   and 

We  hereby  certify  that  the  accompanying  General  Balance  Sheet  and  statements  of  Income  and  Profit  and  Loss  are  correct,  and 
truthfully  set  forth,  respectively,  the  financial  condition  June  30,  1916,  and  the  results  from  the  operation  for  the  period  shown. 

HASKINS  &  SELLS,  Certified  Public  Accountants. 


942 


THE     STATIST. 


[October  21,  1916. 


REPORT  OF  THE  COMPTROLLER. 

Accounting  Department,  Louisville  and  Naahville  Railroad  Company,  Louisville,  Ky.,  September  21,  1916. 
Mr.  il.  H.  Smith,  President. 

Dear  Sir, — I  submit  herewith  statements  showing  the  financial  condition  of  the  Company,  and  the  results  from  operation  for  the 
year  ended  June  30,  191G,  as  set  forth  in  the  following  tables  : — 

No.  1.— Income  Account.  No.  VI.*— Investment  in  Road  and  Equipment. 

No.  II.— Profit  and  Loss  Account.  No.  VII.* — Operating  Revenues,  Operating  Expenses,  and  Net, 

No.  III. — General  Balance  Sheet.  by  Months. 

No.  r\'.*— Bonded  Debt  and    Estimated   Interest   Charges   for    No.  VIII.*— Total  Operating  Revs.,Operating  Expenses,  and  Net. 

J9Ui-17.  No.  IX.* — Operating  Expenses,  in  Detail.     , 

No.  V.*— Securities  Owned.  No.  X.*— Passenger  and  Freight  Statistics. 

Very  respectfuUy,  CHARLES    HAYDON,  ComptrdUr. 
•  See  full  Pamp'alet  Report. 

TABLE    No.    L-INCOME    ACCOUNT, 


Jane  30,  1915.      Railway  Operating  Income  — 

$51,606,015  39;  Rail  Operations — Revenaes        

39,431.789  01  Rail  Operations — Expenses,  65.97  per  cent. 


12,174,226  38 

2,136,712  78 

6,066  19 

2,142,777  97 

10,031,443  41 

764,862  60 
16,146  79 
69,399  90 
21.808  8(. 

285,996  70 

12,039  70 
206,506  20 


218,546  90 

26,636  19 

104. •!  5  3;i 

129,909  16 

77,468  on. 

6S9.0J6  OOI 

33,847  00 

73,033  OO' 


-I 


873,444 

00 

239,691 
620 

37 
00 

240,311   37 
678,093  01 

336  7S 

3,429,596 

65 

13,461,044 

OC 

10,270  48 

65,11  2  38 

1,982  29, 

612,636  92| 

119,617 
38,286 

49! 
84 

157,904 

31,306 

22,836 

7,475,562 

41,434 

33 
46 
42 
39 
24 

711,000 
13.254 

00 

29 

90,184 

2;. 

8,609,280 

2U 

4,961,763 

86 

69,584 
22,037 

31 
3! 

91.621 

63 

4,800,142 

23 

Net  Rerenue  from  Railway  Operations,  34.03  per  cent. 

Railway  Tax  Accruals      ...         .*.         

Uncollectible  Railway  Revenues...  


Total  Operating  Income 

Non-Operating  Income — 

Hire  of  Freight  Cars — Credit  Balance    ... 

Rent  from  LocomotiTes ;... 

Rent  from  I'assenger  Train  Cars 

Rent  from  Work  Equipment       

Joint  Facility  Rent  Income         

Income  from  Lease  of  Hoad — 
Clarksville  &,  Princeton  Branch 
Paducah  &  Memphis  Oivif^ion 
rreisrht  St.TticE,  ic,  E.  St.  Louis,  111. 


Miscellaneous  Rent  Income         

Miscellaneous  Non-operating  Physical  Property 

Separately  Operated  Properties — Profit  

Dividend  Income — 

Cbicaso,  Indianapolis  4-  Louisville  Railway  Stock... 

Nashville,  rhattanooga  &  St.  Louis  Railway  Stock 

Sundry  ?tocks 

From  ttocks  held  under  Georgia  Railroad  Lease  ... 


Income  from  Funded  Securities — 
Sundry  bonds  and  notes  maturing  more  than  one  year  after  date 
From  bonds  held  under  Georgia  Railroad  Lease 

Income  from  Unfunded  Securities  and  Accounts      

Income  from  Sinking  Funds       

Total  Non-Operating  Income  ...        

Gross  Income        

Deductions  from  Gross  Income — 

Rent  for  Loromotives      

Rent  for  Passengpr  Train  Cars 

Rent  for  Work  Equipment         ...         

•Toint  Facility  Rents         

Rent  for  Leased  Roads — 

Nashville  &  Decatur  Railroad  

Rents  of  other  roads 


Miscellaneous  Rents  

Mkcellaneous  Tax  Accruals         

Interest  00  Funded  Debt  

Interest  on  Unfunded  Debt        

Miscellaneous  Income  Charges — 
Accrued  premiums  on  bonds  drawn  for  Sinking  Funds 
V.  S.  Income  Tai  paid  on  Tax  Exempt  Bonds 


Total  Deductions  from  Gross  Income  

Net  Income        

Disposition  of  Net  Income — 

Income  applied  to  Sinking  Funds         

Miscellaneous  Appropriations  of  income  ... 

Total  Appropriations 

Income  Balance  Transferred  to  Credit  of  Profit  and  Loss 


12,039  70 

206,606  20 

1,185  90 


236,830  12 

631,625  60 

45,442  92 

73,083  00 


2  237.683  36  I 
24,023  14 


1,363,850  35 

18,024  01 

69,783  33 

6,690  38 

270,847  6i 


S1<1,-31  86 

35,293  72 

111,619  66 

200,312  61 


427,283  20 
620  00 


119,867  49 
36,305  OS 


86,030  00 
13,586  21  ; 


60,317,993  43 
39,790,431  33 


20,527,612  06 


2,261,606  49 


18,265,903  C>C 


986,981  64 


427,903  20 

745  825  16 
405  61 


11,631  46 

76,783  60 

1,781  27 

605,830  78 


156,172  67 

32,818  42 

14,526  68 

7,681,717  76 

2,025  67 


I 


99,636  SI 


-| 


74,664  61 
10,726  34 


4,4-56,168  95 


22,722,074  61 


14,039,130  09 


85,280  95 


I     13,953,849  14 


TABLE   No.   II.— PROFIT  AND  LOSS  ACCOUNT. 


55,029,193  75 


CREDITS. 

Balance  to  credit  of  this  account  June  3P,  1915  

Credit  Balance  transferred  from  Income  Account        

Profit  on  road  anO  equipment  sold  ,.        

Douatl'  ns 

Estimatefl  value  of  land,  labour  and  material  donated  for  transportation  purposes     

Miscellaneous  Cieiliia— 

Unpaid  amounts  on  Audited  Pay-rollt  and  Vouchers,  prior  to  July  1, 1911,  closed  off         

Sundry  amouuta        

Dividend  Appropriatlcnp  of  Surplus —  DEBITS. 

Ca-h  .  IvlrtenH,  2)%,  payable  P.bruary  10. 1916         

Cash  Dividend,  3J  %,  payable  August  10,  1916 

Surplus  appropriated  for  Investment  in  physloal  property  

DebtDifcoiiut  Gxting  i-hed  through  Surplus— 

Exp-ne  in  connecrinn  with  vrtrious  bonds  issued  daring  the  year  

Loss  on  Helired  Road  and  Fqu  pmeot^ 

Original  cost  a  d  expense  of  removal  of  facilities  abairdctoed  and  not  replaced,  lesa-salvnge  recovered  and  depre- 

ciai  ion  accrued         ...        ...        ...        ,..        ...        ...        

Misoellane  n.  DetntB 

Loss  due  to  reorganisation  of  New  Orleow,  Mobile  and  Chicago  Railroad  Company 

Sundrj  amoimta         

Balance  CrciUt 


'.'.',    "'.    '.'.'. 

40.99B,ll'i  89 

13,953,849  11 

1,294  60 



25,045  02 

$S7.605  11 
2J,282  99 

!)0,S8    10 

1,800.000  00 
2,520,000  00 

4,320,C00  CO 
25,153  42 

3,075  35 



29,516 

385,765  92 
ii4,930  21 

478.696  lA 
60,172,752  06 



65.029,193  75 
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TABLE    No.    III.-QENERAL    BALANCE 

SHEET. 

June  30,  1915. 

db.                                   assets. 

$ 

$ 

t 

$ 

INVE8TMBNTS— 

191  497,P80  13 

Investment  in  Road  and  Equipment — Road      

216,690,645  05 

54.421  916  79 

Equipment         

64,992,944  69 

245  919b'-6  92 

271.683,490  74 

1.704,977  51 

Improrements  on  Lensed  Railway  Property         

... 

1,748,446  24 

1,187  893  16 

Sinking  Funds— Total  Book  Assets         

1,259,8«  33 

1,092  000  00 

Bonds,  this  Company's  Issue      

1.163,000  00 

90,843  33 

95  89.S  16 

3  fOS.477  99 

Miscellaneous  Physical  Property      

•*•                 ... 

3,746,617  20 

6,391,023  44 

Investments  in  ifflliated  Oompauies— (a)  Stocks— In  Treasury       $5,489,562  51 

14,913,200  86 

Pledged        14,913,200  85 

21,3r4  234  29 

20,402,763  36 

2,273,675  15 

(b)  Bonds 

2,711769  15 

1,371,4  9  60 

(c>  Notes 

1,6^1,022  05 

22,960,813  15 

(d)  Advances       

l,0t6,i-37  69 

25,762,192  15 

47,903.842  19 

1,012,967  37 

Other  Irvestmtnts— (a)  Stocks     

460,487  74 

4,47 ',827  35 

(b)  Bonds 

4,442,192  35 

596,764  54 

(c)  Notes 

-    519,396  50 

5,422,076  59 

6,08!  649  26 

306,221,337  03 

308,458,666  26 

OuRRKNT  Assets— 

9.894.133  51 

Oash 

16,987  959  57 

A.\^.161  27 

Time  Drafts  and  Deposits 

3,238,858  09 

60-,514  ?6 

Special  Depo.^its- Total  Book  Assets      

617,727  60 

500,000  00 

Bonds,  this  Company's  Issue ...        ...        

Stock            S5  00 

500,0u0  00 

5  00 

105,509  25 

Cash 117,722  50 

117,727  59 

105.514  26 

2,'.3.949  59 

Loans  and  Bills  Receivable            

•••       ... 

111,934  72 

35.'i.206  23 

TrafBc  and  Oar  Service  Balances  Receivable     



668,431  05 

955  217  26 

Net  Balanf^e  Receivable  from  Aeents  and  Conductors           

1.197,869  79 

2  775  771  19 

Miscellaufons  iccounts  Receivable         

.      .<•      ••• 

2,503  654  73 

6,879,961  94 

Material  and  Supplies           

6,664,6' 9  91 

147.147  39 

Intere.'st  and  Dividends  Receivable           

265,761  80 

74.855  25 

Rents  Receivable       

23.228  70 

24,597,623  87 

Deterred  Assets — 

31.779,925  86 

45,007  55 

Working  Pund  Advances 

Other  Deferred  Assets — 

47,177  39 

5,913.S0O  00 

Southern  Railway  Company's  Proportion  of  Bonds  Issued  Jointly 

5,913,500  00 

236.688  54 

Other  Accounts 

253,424  13 

6.166.924  13 

6.149188  54 

6,194,196  09 

6,214,101  62 

Unadjusted  Debits— 

1^408,666JK_ 

Other  Unadjusted  Debits 

Securities  Issued  or  Assumed — Unpledged         



1,076,480  47 

14.018,339  94 

27,273,339  94 

3.929,000  00 

Securities  Issued  or  Assumed — Pledged 

Continoext  A.-'SETS  — 

3,929.000  00 

2,600,000  00 

L.  &  N.  Terminal  Oo,  Fifty-year  4  per  cent.  Gold  Bondsootgtanding,  endorsed  by 
Louisville  &  Nashville  flR.  Oo  and  Nashville,  Ohattanooga  &  St.  Louis  Ry.  ... 

2,500,000  00 

2,500,000  00 

Mempt  is  Union  Stntion  Co.  First  Mort.  5  per  cent.  Gold  Bonds,  guaranteed  by 
the  Louisville  fe  Nashville  RR.  Co.  and  other  interested  Railroad  Companies... 

Grand  Total            

: :: : 

2.500.000  00 

5.000,0(  0  00 



6.000,000  00 

342,421,723  05 

352,529,174  10 

Ce.                                             LIABILITIES. 

Stocks — 

71,917,200  CO 

Capital  Stock— Full  Shares  Outstanding          

71,917,200  ro 

720  00 

Fractional  Shares  Outstanding                    

720  00 

82,r8n  00 

Original  Stock  and  Subsequent  Stock  Dividends  unissued                

82,080  00 

72,000,000  00 

72,000  000  00 

12,' If  7R 

Premium  on  Capital  Stock           

.•>                 •>•                  •*• 

12,U6  76 

72,012,116  76 

LoxQ  Term  Dkbt— 

72,012,116  76 

193,770,339  94 

Book  Liability— Funded  Debt— Unmatured        

Held  by  or  for  this  Company — 



204,826,164  94 

14.018.,'39  94 

In  Tr'^asury          

27,275,339  94 

1.097.0^0  OO 

In  Sinking  Funds           

l,163,n{)0  00 

3.9S9  000  00 

Deposited  as  Collateral 

3.929,000  00 

5000  0  00 

Special  Deposit 

500,000  00 

32,Rf5,''39  94 

19,6?9,?39  94 

174.231,00    ro 

Actually  outstanling 

,„ 

la,yo0,625  00 

5,913,600  00 

Liability  of  Southern  Railway  Company  for  Bonds  issued  Jointly  with 
this  Company           

5.913,'^  0  00 

180.14J.500  WT 

177,874.325  00 

541,169  90    ' 

Non-Negotiable  Debt  to  Affiliated  Companies— Open  Accounts     



356.087  48 

180,685,659  90    1 

178,230,412  46 

CtTRRENT  LlABTLlTIE-S— 

221,160  92    , 

Traffic  ard  0<r  Service  Balances  P.iyable        

•-.        ■•*        •*• 

312.097  76 

3,42i!.684  20 

Audited  Accounts  and  Waeps  Payable 

* 

3,774,811  29 

219  SR5  23 

Miscell.ineou-  Accounts  Payable 

26i.618  22 

1,84S  7R4  60 

Interest  MatnreH.  Unnaid ...         ...         

1,943  189  50 

94.052  60 

DivldPnds  ^^aturel^,  Unpaid          „.         ...         

•••        ..• 

98,f65  lO 

105  000  no 

Fi;nded  De'it  Matured,  Unpaid 

, 

130  COO  00 

i.sroooo  ro 

Unmatured  DivMlends,  Declared            

•••        •■•        •.• 

2,520,000  00 

1,033,785  »2 

Unmatured  Iiitere-t  Accrued       

..,        .,,        ,,, 

1,012224  15 

4.444  75 

Unmatured  Flents  Accru.  d            

.M 

6.403  07 

8.550  00 

Olher  Current  Liabilities 



9,800  00 

8,764J47  91 

10,070.608  99 

Defkbrkd  Liarilitifs— 

190,730  15 

Otb^r  Det  rrfd  Liabilities 

Ukadjustkd  Credits— 





101,364  47 

1,162. 1'6  46 

Ta\-  Liability           

1,190,573  56 

7.8E9  46 

Operating  Re-erves 



5.738  34 

10,718.193  67 

Accrued  Depreciation— Road      

10  839.9  9  67 

18.684.320  22 

Accrued  Detxe-'iatiou- Equipment       



20,424,506  27 

256,513  17 

Accrued  Depreciation— Miaoellaueons  Physical  Property 

,„                    

284,430  65 
1.014,  89  83 

.           85!'.9e7  70 

Other  Unadjuated  Credits 

31.672,210  68    ] 

33.749,367  22 

i 

CoRPon»TE  Surplus- 

2,3.'^.039  41     { 

Ad.d'ions  to  Pronertv  through  Incomeand  Surplus 



2,381,192  83 

640.816  49    1 

Sinking  Fund  Reserves      

615,451  10 

201,611  86    1 

Appropriat  d  Surplus  not  Specifically  Invested       

Total  Appropriated  Surplus 



195,918  22 
3.19^.662  15 

3(^8.'-40  7fi    ' 

40,998,116  89 

Profit  and  Loss-Balance 

— 

60 172,752  06 

44,096.667  66 

63,366,314  21 

OONTINORNT  LiaBIMTIE.'*  — 

2,5CO,0C0  00 

L.  &  N.  Terminal  Co.  Fifty-venr  4  ner  oent.GoId  Bonds  outstanding,  endorsed  by 
Lo  ilBvlll.  &  Na»hvllle  Railroad  Co.  and  Nashville,  Ob.ltanooga  &  St. Louis  Ry- 

2,600,000  00 

2,500,000  00 

Memphlf  Union  Station  Co.  Fir,«l  Mort.  5  p<T  cent.  Gold    Bonds,  auarnU'eed  by 
LouUtIIIc  ti  Nashville  Railroad  Oo.  and  other  interested  Railroad  Companies 

Grand  Total          



2„500  000  00 

5.000.000  00 

6,000.000  00 

342.42 1.723  05    1 

1 

3oi!.o29,174  10 

k 
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MEETINGS 


OF    ^TJ^ZJLC    COI^PiUYISS. 


THE  ANGLO-SOUTH  AMERICAN  BANK,  LIMITED. 

I'HE  twenty-eighth  annual  general  meeting  was  held  on 
October  18  at  Winchester  House,  Old  Broad  Street,  E.G., 
Sir  Robert  Harvey,  the  Chairman  of  the  Company,  presiding. 

The  Manager  and  Secretary  (Mr.  Albert  K.  Raphael) 
having  read  the  notice  convening  the  meeting  and  the 
auditors    'certificate. 

The  Chairman  said  :  Gentlemen, — Before  commencing  my 
customary  address  on  the  pecuniary  subjects  which  interest 
us  directly  in  connection  with  our  business,  I  would  like  to 
refer  to  the  members  of  our  staff  who  are  serving  with  His 
Majesty's  Forces.  The  number  who  hare  joined  from  the 
beginning  is  now  146,  of  whom,  I  have  with  great  regret  to 
state,  12  have  been  killed,  15  wounded,  2  are  prisoners, 
and  5  have  left  the  Forces  medically  unfit.  I  am  sure 
you  will  agree  w-ith  the  board  in  sincere  expressions  of 
regret  that  these  men,  who  have  devoted  themselves  to  the 
service  of  their  country,  have  in  so  many  cases  lost  their 
lives,  and  in  others  suffered  from  disablement  or  imprison- 
ment. You  can  imagine  that  such  a  depletion  of  our  staff 
;lias  been  attended  with  considerable  inconvenience.  In  re- 
placing the  absentees  we  have  given  preference  to  men 
ireligible  for  the  fighting  forces,  and,  after  exhausting  the 
list  of  suitable  candidates  of  that  description,  have  engaged 
a  staff  of  ladies  in  London,  whose  services  are  giving  entire 
satisfaction,  although  allowance  has  to  be  made  in  many 
cases  for  the  absence  of  business  experience. 

Banking  Conditions. 

The  success  of  our  Bank  depends  very  much  on  the 
margin  in  interest  obtainable  in  South  America  over 
that  which  is  current  here,  and  as  the  latter  is  fixed  during 
this  War  tune  by  the  Government  borrowing  operations, 
which  have  been  many  and  varied  during  the  last  twelve 
months,  including  a  variety  of  Exchequer  bonds-,  of  War 
Savings  Certificates  and  Treasury  bills,  on  some  of  which 
as  high  a  rate  as  5%  per  annum  interest  is  paid  by  the 
British  Government,  you  can  realise  that  it  has  been  no 
easy  task  for  us  to  obtain  a  reasonable  margin  of  profit  at 
our  branches    abroad. 

In  passing  I  would  like  to  refer  to  the  interesting  fact 
that  the  total  amount  of  Government  Treasury  bills  issued 
here  rose  quite  recently  to  as  much  as  £1,000,000.000— a 
volume  of  floating  debt  which,  even  although  it  has  cost 
from  5%  to  6%  per  annum,  is.  I  believe,  a  wonderful  evi- 
dence of  the  confidence  of  the  country  in  the  ultimate 
successful  outcome  of  the  hostilities.  (Hear,  hear.)  Wlien 
we  last  met  I  referred  to  the  many  changes  in  business 
methods  which  we  had  to  face  during  'he  preceding  year, 
o.nd  I  alluded  in  particular  to  the  increase  of  direct  trans- 
actions between  South  America  and  the  United  States.  I 
am  happy  to  tell  you  that  the  figures  which  are  given  in  our 
balance  sheet  now  before  you  include  a  very  satisfactory  im- 
provement in  the  earnings  of  our  New  York  ofiice  as  the 
result  of  the  development  of   theee  operations. 

New  Branches  Opened. 

■  The  policy  of  our  Bank  has  for  some  years  included  the 
opening  of  our  own  offices  in  such  places  on  the  European 
continent  as  have  a  sufficient  volume  of  direct  transactions 
with  Chile  and  Argentina  to  encourage  the  hope  that  a 
profitable  business  might  be  developed.  In  puituance  of 
this  policy  we  have  made  arrangements  for  the  opening  of 
an  office  in  Barcelona,  at  2  Pasco  de  Gracia,  which  we 
expect  will  commence  business  on  November  1,  and  as  we 
are  the  only  British  bank  established  in  Spain  we  look  for- 
ward with  confidence  to  receive  the  support  of  aU  our  com- 
patriots trading  with  that  country.  You  will  be  glad  to 
hear  that  this  step  has  met  with  the  cordial  approval  of 
His  Majesty's  Government. 

Argentina's  Prosperity. 

In  the  Argentine  all  bankers  have  had  special  difficulties, 
although  the  country  has  prospered.  The  enormous  increase 
in  currency  produced  by  the  heavy  exports  of  recent  years 
at  high  prices  has  produced  a  plethora  of  money,  resulting 
in  a  great  fall  in  the  rate  of  interest,  which  is  now  below 
that  current  in  England.  The  crops  in  general  came  up  to 
expectations,  but,  owing  to  the  difficulties  in  procuring 
tonnage  to  bring  away  the  produce,  the  wheat  export  was 
slow,  and  some  has  not  even  yet  been  shipped.  'The  croo 
for  this  yeair  in  wheat,  oats,  barley,  and  linseed  was 
estimated  to  produce  about  the  same  exportable  quantity  as 
last  year,  but  the  quantity  of  maize  is  undoubtedly  less. 
The  most  recent  telegraphic  advices  regarding  the  weather 
have  been  unfavourable,  indicating  drought,  especially  in  the 
northern  cereal  zbne,  whilst  the  locust  has  also  appeared, 
and  may  do  more  damage  than  in  average  years. 


Crop  Prospects. 

We  have  a  telegram  from  our  Buenos  Ayres  Manager 
giving  the  following  information  regarding  the  propects  of 
the  coming  crops  ;  "  Wheat  prospects  south  and  west  so  far 
generally  good.  Cordoba  and  Santa  Fe  bad,  but  not  yet  hope- 
less. Oats  generally  good.  Linseed  largely  lost,  and  out- 
look extremely  poor.  Maize  so  far  normal.  Immediate 
good  rains  wanted  all  over  Republic.  Business  conditions 
inclined  to  unprove,  but  subordinated  to  crops  outlook." 

High  Exchange  Rate. 

The  meat  export,  as  well  as  cereals,  is  taken,  to  a  very 
large  extent,  for  account  of  the  Allied  Goverimients,  and  the 
finance  does  not,  naturally,  leave  as  satisfactory  a  percentage 
of  profit  for  the  banks  as  we  were  able  formerly  to  obtain 
from  commercial  houses,  so  that  we  are  perforce  obliged 
to  be  content  with  a  much  smaller  remuneration  in  this 
respect.  The  exchange  has  risen  to  a  price  which  is  quite 
a  record  for  recent  years,  being  quoted  at  49j'.2'^-  ioT  cable 
transfers,  after  having  been  as  high  as  49t^(/.  per  dollar. 
As  you  may  know,  in  pre- War  days  the  rate  of  exchange 
was  adjustable  by  the  import  and  export  of  gold,  but  to-day 
it  is  not  possible  to  operate  in  that  direction,  and  conse- 
quently there  is  nothing  to  prevent  the  value  of  the  Argen- 
tine currency  from  following  the  course  of  trade  without 
limitation.  The  result,  unfortunately,  is  that  a  larger  price 
has  to  be  paid  for  our  British  importations,  and  it  is  to  be 
hoped  that  some  means  may  be  adopted  whereby  this  may  be 
avoided. 

Wine  Exported  to  France. 

The  commercial  situation  in  Mendoza  Province,  which 
depends  on  the  wine  industry,  has  not  changed  materially 
since  last  year.  For  the  first  time  a  certain  amount  of  wine 
has  been  exported  from  Argentina  to  France,  and  we  under- 
stand that  the  result  encourages  a  further  trial.  The  prices 
obtainable  locally  are  somewhat  better  than  they  were  pre- 
viously, and  the  condition  of  the  leading  firms  is  thereby 
to  a  certain  extent  improved. 

Good  Basiness  in  Chile. 

With  reference  to  Chile,  I  am  pleased  to  inform  you 
that  the  volume  of  the  Banls's  business  has  shown  consider- 
able expansion,  with  results  which  are  entirely  satisfactory ; 
indeed,  there  is  abundant  evidence  to  show  that  the  Bank's 
credit  and  the  Bank's  capacity  to  undertake  any  desirable 
business  which  may  offer  never  stood  higher  than  at  the 
present  day.  (Applause.)  As  you  are  aware,  the  'principal 
Chilean  export  is  nitrate  of  soda.  During  the  past  year  the 
price  of  this  commodity  has  fluctuated  considerably,  but 
it  has  never  reached  the  low  level  that  it  did  two  years  ago. 
When  I  last  addressed  you  it  was  at  9.s.  Zd.  per  quintal ;  it 
has  been  since  then  for  a  time  slightly  under  7s.,  but  during 
recent  months  there  has  again  been  a  gradual  rise,  and 
to-day  it  stands  at  about  8s.  lOd.  for  ordinary,  or  95% 
nitrate,  for  early  delivery — a  price  which  is  remunerative  to 
most  producers,  although  the  fact  that  the  cost  of  materials 
of  all  kinds  has  risen  considerably  must  be  borne  in  mind. 
The  future  delivery  price  is  about  8s.  2d.  Production  has 
shown  extraordinary  expansion  :  for  the  year  ended  Sep- 
tember 30  last  it  was  65,000,000  quintals,  as  against 
50,500,000  quintals  for  the  previous  year ;  and  the  fact  that 
the  f.o.b.  price  is  maintained  is  evidence  that  the  consump- 
tion fully  corresponds  to  the  production,  notwithstanding 
the  great  scarcity  and  the  high  cost  of  freights.  Shipping 
business,  coal-mining,  sugar-refining,  and  other  local  indus- 
tries are  in  a  flourishing  .state.  The  price  of  wool — of  which 
Chile  grows  large  quantities  in  the  south — has  been  main- 
tained at  a  high  level,  as  have  likewise  prices  for  frozen 
mutton  and  other  produce ;  whilst  copper — another  staple 
product — has,  as  you  know,  commanded  very  high  prices 
for  a  long  time  past.  To  these  facts,  in  conjunction  with  a 
restricted  gener.al  import  business,  is  due  the  prosperity 
which  the  country  is  enjoying  to-day. 

Oppoitnnity  for  Currency  Reform. 

One  result  of  this  is  the  very  great  appreciation  which 
has  been  witnessed  in  exchange.  After  remaining  more  or 
less  stationary  for  a  long  time  in  the  neighbourhood  of  8d.  per 
dollar,  there  has  been  a  gradual,  but  by  no  means  uniform, 
tendency  to  a  higlier  level.  During  the  last  month  or  two 
this  upward  tendency  has  been  accentuated,  and  to-day  we  see 
the  rate  at  lOAiirf.  When  I  say  that  this  rise  from  8f/.  to 
liijjrf.  represents  an  appreciation  of  30°;^  in  the  value  of  the 
Bank's  currency  capital  employed  in  Chile,  you  will,  I  think, 
fully  realise  how  gladly  we  welcome  it.  As  you  are  aware, 
that  capital  has  been  written  down  in  our  books  from  time 
to  time,  and  now  stands  at  lOd.  per  dollar.  The  fact  that  the 
rate  has  risen  to  its  now  comparatively  high  level  seems  to 
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present  a  favourable  opportunity  for  putting  the  currency 
of  the  country  on  a  sound  and  stable  basis.  The  matter  is 
one  which  has  received,  and  no  doubt  will  continue  to  receive, 
the  close  attention  of  the  Cliilean  Government. 

Peru  and  Bolivia. 

All  I  have  had  to  tell  you  so  far  deals  mth  the  countries 
where  we  are  directly  established — i.e.,  where  we  have  our 
own  branches — ^but,  as  you  know,  we  have  interests  elsewhere 
in  South  America,  especially  in  Peru  and  Bolivia.  With 
regard  to  the  former  country,  it  is  gratifying  to  observe  that 
one  result  of  the  European  War  is  that  they  have  been  able 
to  obtain  very  good  prices  for  their  produce,  such  as  sugar, 
copper,  &c.  In  spite  of  the  fact  that  the  Peruvian  Govern- 
ment has  so  far  failed  to  obtain  the  loan  which  they  are 
seeking  in  the  United  States,  nevertheless,  by  means  of  the 
newly  created  export  taxes  on  sugar  and  minerals  they  have 
been  able  to  set  their  house  in  order.  They  are  at  the  present 
moment  endeavouring  to  make  internal  financial  arrangements 
which  will  have  the  effect  of  lessening  the  tension,  and  the 
situation  is  gradually — but  very  definitely — improving.  The 
universal  confidence,  both  at  home  and  abroad,  that  the 
Government  of  President  Pardo  inspires  has  contributed  not 
a  little  to  these  satisfactory  conditions,  and  the  economic 
measures  which  he  has  introduced  already  have  proved  that 
such  confidence  is  not  misplaced.  The  general  improvement 
is,  indeed,  reflected  in  the  exchange,  whicli  shows  Peruvian 
currency  at  a  premium  of  nearly  5%.  In  Boli\na  we  find 
very  much  the  same  position,  in  that  the  greatly  increased 
volume  of  exports  over  imports,  and  the  veiy  high  prices 
that  their  produce  has  commanded,  have  found  their  reflec- 
tion in  the  exchange.  During  tlie  last  18  months  the  dollar 
has  risen  from  15d.  to  as  high  as  19t%(/.,  or  actually  above 
the  intrinsic  value  of  the  Boliviano ;  and  the  economic  situa- 
tion of  the  comitry  may  therefore  be  regarded  with  the 
liveliest  satisfaction.  It  may,  perhaps,  not  be  out  of  place  to 
mention  once  more  to  you  that  our  interests  in  Mexico,  where 
a  state  of  chaos  still  prevails,  are  small. 

The  Balance  Sheet. 

I  would  like  to  lefer  now  to  the  accounts.  You  will 
observe  that  our  bills  payable  have  increased  by  £1,000,000, 
whilst  our  current  accounts  and  fixed  deposits  are 
£1,100.000  higher,  and  the'  total  additional  liability  on  these 
two  items  is  almost  entirely  represented  on  the  other  side 
of  the  account  by  an  addition  of  £1,900,000  to  bills  receiv- 
able, of  which,  l"  may  mention,  over  £1,000.000  are  English 
Government  Treasury  bills.  (Hear,  hear.)  Our  cash  in  hand 
is  £100,000  less,  but  this  is  equalised  by  the  increase  in 
English  Government  securities  of  £128,000.  Holdings  in 
foreign  banks  have  decreased  by  £50,000,  owing  to  certain 
sales  during  the  year.  Our  advances  have  gone  up  by 
£390,000,  and  we  are  glad  to  welcome  a  moderate  return  of 
safe  and  liquid  business,  which  had  in  the  previous  year 
shrunk  considerably. 

'  Increased  Gross  Profit. 

The  profit  and  loss  account  shows  that  we  earned  in 
gross  profits  £49.000  more  than  last  year,  but  about  £11,000 
of  this  is  absorbed  by  rebate  and  £25,000  by  additional 
income  tax,  so  that,  after  allowing  for  an  increase  in  charges 
of  £24,000,  to  which  I  will  refer  in  a  moment,  our  net  profit 
for  the  year  has  decreased  by  £11,000.  We  greatly  regret 
that  the  charges  have  had  to  be  increased,  but  I  am  sure 
you  will  not  grudge  any  part  of  the  amount  when  I  tell  you 
that  £12,000  goes  to  pay  the  allowance  to  men  who  are 
fighting  for  us,  and  an  additional  sum  also  has  to  be  pro- 
vided for  salaries  in  consequence  of  the  greatly  increased 
cost  of  living.  As  regards  the  distribution  of  the  profit,  we 
have  prcrt'ided  a  sum  which  enables  us  to  say  that  our  invest- 
ments were  worth,  at  the  date  of  the  balance  sheet,  the  full 
sum  which  they  represent  in  the  accounts  :  they  are  today  of 
the  same,  and  possibly  a  slightly  higher,  value.  I  hope  that 
ill  due  time  a  good  part  of  the  amount  now  and  previously 
provided  may  be  recovered  by  a  rise  in  values.  The  depre- 
ciation is  not  peculiar  to  any  particular  class  of  holding,  but 
common  to  all. 

The  Dividend. 

We  suggest  a  final  dividend  of  5s.  per  share  this  half- 
year,  making  a  total  of  9%  for  the  year,  less  income  tax,  as 
against  8%  last  year,  which  will  leave  us  with  a  slightly 
higher  amount  to  carry  forward,  namely,  £140,000.  We  are 
sure  that  you  will  approve  of  this  moderate  increase  of  divi- 
dend, which  will  compensate  the  shareholders  for  the  higher 
rate  at  which  income  tax  has  to  bo  deducted. 

Appreciation  of  the  Staff. 
I  desire,  in  conclusion,  to  express  our  appreciation  of  the 
services  of  our  staff,  abroad  and  at  home.  With  so  many  of 
the  trained  officials  absent  from  their  posts  the  diificulties 
of  those  who  remain  are  quite  abnormal,  and  in  carrying 
on  the  work  of  the  Bank  they  are  contributing,  as  far  as  in 
them  lies,  to  the  national  work  of  the  moment.  Their  duties 
are  canied  out  cheerfully  and  loyally,  and  their  labours  have 
produced.  I  think  we  may  say,  a  very  excellent  result  in  the 
balance  sheet  which  you  now  have  before  you.  I  am  pleased, 
also,  to  say  that  the  result  of  the  quarter  ended  at  Septem- 
ber 30  has  been  fully  up  to  our  expectations. 


I  now  beg  to  move  the  resolution,  and  when  it  has  been 
seconded  I  shall  invite  any  comments  which  you  mav  have 
to  make  in  reference  to  the  report  now  submitted. 

I  beg  to  move  "  That  the  report  and  balance  sheet  as 
distributed  be  adopted,  and  that  a  final  dividend  at  the  rate 
of  5s.  per  share,  less  income  tax,  be  and  is  hereby  declared, 
payable  on  the  25th  inst."  I  will  ask  Jlr.  Barclay  to  second 
that. 

Mr.  E.  E.  Barclay  seconded  the  motion,  which  was  at 
once  unanimouslj-  agreed  to. 

The  Chairman  :  The  next  resolution  I  have  to  move  is 
"  That  Mr.  Robert  John  Hose  and  ;Mr.  Alfred  Naylor,  two 
of  the  retiring  directors  in  accordance  with  the  articles  of 
association,  be  and  hereby  are  re-elected."  I  will  ask  Mr. 
Woodsend  to  second  that. 

Mr.  Thomas  Woodsend  seconded  the  resolution,  v.hich  was 
cai-ried  unanimously. 

^  On  the  motion  of  Mr.  A.  G.  Gumpert,  seconded  by  Colonel 
Westropp,  Messrs.  Price,  Waterhouse  and  Company  were 
re-elected  auditors  of  the  Company  for  the  vear  endina 
June  30,  1917. 

The  Chairman  :  That  concludes  the  business  of  the  meet- 
ing. 

Vote  of  Thanks  to  Chairman.  Directors,  and  Staff. 

Mr.  J.  W  Woodthorpe  :  Ladies  and  Gentlemen,  before 
we  separate  I  think  yon  will  agree  with  me  that  our  thanks 
are  due  to  our  worthy  Chairman  for  the  very  lucid  and 
interesting  exposition  he  has  given  us  of  the  state  of  the 
Bank's  aft'airs.  I  also  think  that  our  thanks  are  due  to  our 
Ijoard  of  directors — which,  of  course,  includes  Zvlr.  Hose,  our 
ilanaging  Director — for  the  very  close  attention  they  must 
have  given  to  matters  connected  with  the  Bank  during  the 
critical  times  through  which  we  are  passing.  Further,  I 
venture  to  think  that  our  thanks  are  also  due  to  the  managers 
and  the  members  of  the  staff,  not  only  in  London,  but  also 
to  those  abroad,  because  without  their  assistance  the  satis- 
factoi-y  results  which  we  have  to-day  could,  I  venture  to 
suggest,  never  have  been  attained.  In  conclusion  I  beg  to 
propose  that  the  thanks  of  the  meeting  be  ■given  to  the 
Chairman,  the  board  of  directors,  the  managers,  and  the 
members  of  the  staff,  both  at  home  and  abroad,  for  the 
valuable  services  they  have  rendered  and  are  continuing  to 
render  in  the  interests  of  the  Bank.     (Applause.) 

Jlr.  Lionel  Barber  seconded  the  motion,  which  was 
carried  unanimously. 

The  Chiirmau  :  Gentlemen,  on  behalf  of  my  colleagues 
and  myself,  as  well  as  of  the  staff  at  home  and  abroad,  I 
beg  to  thank  you  most  sincerely  for  yom-  kind  vote  of  con- 
.fidence  and  thanks.  I  am  especially  pleased  to  know  that  the 
proposer  of  the  resolution  mentioned  particularly  the 
Managing  Dii'ector.  (Hear,  hear.)  As  you  must  know,  in  an 
undertaking  of  this  description  the  principal  part  of  the 
burden  of  administration  falls  on  the  shoulders  of  the  gentle- 
man who  holds  that  ini[x>rtant  posifion.  With  respect  to 
ourselves,  the  directors,  our  efforts  would  be  quite  useless 
were  we  not  so  well  backed  by  a  remarkably  good  staff,  who 
have  willingly  and  most  energetically  carried  out  all  our 
wishes  and  desires.  I  beg  to  thank  you  most  sincerely, 
gentlemen,  and  I  hope  that  the  next  time  we  meet  we  shall 
have  a  still  more  satisfactory  balance  sheet  than  that  which 
we  have  presented  to  you  to-day.     (Applause.) 

The  proceedings  then  temiinated. 


HARRISONS  AND   CROSFIELD,  LIMITED. 

The  eighth  ordinary'  general  meeting  of  shareholders  of 
Harrisons  and  Crosfield,  Limited,  was  held  on  October  18 
in  the  Council  Room  of  the  Rubber  Growers'  Association, 
38  Eastcieap,  E.C.,  Mr.  C.  Heath  Clark  (the  Chaii-man) 
presiding. 

The  Secretary  (Mr.  R.  S.  Field)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — I  think  I  shall  be  quite 
certain  of  your  sympathetic  approval  if,  before  proceeding  to 
the  business  for  which  this  meeting  is  called,  I  refer  briefly 
to  the  loss  we  have  so  recently  sustained  by  the  death  of  our 
colleague,  Mr.  Arthur  Lampard.  Having  worked  with  ilr. 
Lampard  for  the  past  35  years,  his  loss  leaves  a  gap  in  my 
business  life  which  can  never  be  filled  up,  and  it  is  very 
difficult  to  realise  that  the  forceful  personality  of  our  able 
colleague,  who  has,  I  believe,  sat  by  me  on  evei-y  occasion 
that  I  have  addressed  you,  is  finally  withdrawn  from  among 
us. 

The  Late  Mr.  Arthur  Lampard. 
Mr.  Lampard  was  a  man  possessed  of  a  greater  store  of 
nervous  energy  than  anyone  I  have  ever  met,  and  this,  coupled 
with  business  abilities  far  above  the  average,  made  him  a  very 
great  factor  in  the  su.cess  of  any  undert.iking  with  which 
he  was  connected.  I  tliink  it  is  no  exaggeration  to  s;iy  that 
his  whole  life  was  devoted  to  the  development  of  this  business, 
that  ot  tlie  other  companies  of  which  he  was  a  director,  and 
to  the  interests  of  the  rubber  and  tea  industries  in  the 
Middle  East.  He  was  fully  convinced  that  he  could  devote 
his  life  and  talents  to  no  better  purpose  than  assisting, 
tlirough  these  channels,  the  efficiency  of  production  and 
economy  in  distribution  of  what  he  recognised  as  being  among 
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the  prime  necessities  of  life  in  this  and  other  countries.  We 
may  be  glad  that  he  lived  to  see  his  life's  work  reach  the 
large  measure  of  success  tJiat  it  has  achieved,  and  to  know 
tliat  he  was  right  when  he  believed  in  the  possibilities  of  a 
large  and  profitable  new  industrj'  for  the  British  Empire 
in  the  development  of  plantation  rubber.  A  man  of  highly 
strung  nervous  temperament,  he  never  spared  himself  or 
thought  of  rest  when  there  was  work  to  be  done  that  might 
advance  the  interests  that  absorbed  his  life,  and  his  sad  and 
premature  death  is,  one  feels,  in  part  the  price  of  his 
intense  devotion  to  work.  He  was  greatly  affected  by  the  loss 
of  his  second  son,  w-ho  died  fighting  for  his  King  and  country 
last  year  in  France,  and  he  never  really  recovered  from  tho 
shock,  and  had  been  absent  from  business  for  some  time 
previous  to  his  death.  I  think  that  all  of  us  who  worked 
with  him  and  all  those  who  knew  him  will  feel 
that  we  can  in  no  way  so  well  honour  his  memory 
and  fulfil  his  wishes  as  by  continuing  to  develop  and 
safeguard  those  interests  which  so  absorbed  his  own  life,  and 
with  which  his  name  will  be  for  many  years  to  come  honour- 
ably associated.  And  while  we  recognise  the  great  loss  which 
this  Company  and  the  other  commercial  interests  with  which 
he  was  associated  have  sustained,  I  am  sure  that  we  all  desire 
to  express  our  heartfelt  sympathy  with  Mrs.  Lampard  and 
the  family  in  the  still  greater  loss  and  sorrow  that  they  are 
called  upon  to  suffer.  I  will  now  ask  the  Secretary  to  read 
the  auditors'  report. 

The  'Secretarj-  having  read  the  report  of  the  auditors, 
The  Chairman,  continuing,  said  : 

The  Year's  Trading  Results. 

The  Chairman  :  Gentlemen,  it  will  no  doubt  be  your  wish 
that  we  should  follow  the  custom  of  previous  years  and  take 
the  report  and  balance  sheet  as  read.  The  net  profit  for  the 
year's  trading  again  shows  some  improvement,  and  this  year, 
having  made  provision  for  the  appro-ximate  amount  payable 
for  excess  profits  duty,  the  actual  amount  of  our  earnings 
as  compared  with  last  year  is  considerably  more  than  it 
appears  from  the  total  of  £149,716  19.!.  lid.  which  consti- 
tutes the  amount  left  at  the  disposal  of  the  Company  after 
making  provision  for  the  Government's  claim. 

Review  of  the  Balance  Sheet. 

The   continuance   of   the    War    and   the    increasing    strain 
caused    by  the    difficult   conditions    arising  out  of    it   in   the 
commercial   world  have  caused  us   at  times  no  little  anxiety, 
and   it  has  not    been   without   constant  care  and    largely    in- 
creased   work  on   the   part   both  of   the   board  and   the"  staff 
of  the   Company  that  we  have   achieved  the  amount  of  pro- 
gress shown  in  the  accounts  mider  review,  to  some  items  of 
which  I  will  now  briefly  invite  your  attention.     The  nominal 
capital  of   the    Company   remains  the  same   as  a  year   ago — 
viz.,  £1.007,500.     The  subscribed  capital  has  been  increa-sed 
by  the  payment  in  full  of  the  100.000  5-i%   Cumulative  Pre- 
ference shares,  which  were  10.?.  paid  up  at  the  date  of  our  last 
balance  sheet.     This  now  makes  the  amount  issued  and  paid 
Bp  of  our  5i%    Cumulative   Preference   shares  £600,000;  the 
amount  of  the   Preferred.  Ordinary  and   Management  shares 
being  unchanged.     The  reserve  funds,  which  together  amount 
to  £281,000,  remain  the  same  as  in  our  last  balance  sheet,  as 
last  year  we  had  transferred  out  of  profits  the  sum  of  £17.500 
to  the   Preference  reserve   fund   before   closing  the   accounts 
for  the  year.     The  amount  of  mortgages  on  freehold  property 
has' been  reduced  from  £105.000   to  £103.000.       The   items 
falling  under  the  headings  of  sundry  depositors,  bills  payable 
and   acceptances    on   behalf    of   clients    do    not    exhibit   any 
changes  that  call  for  comment.     Sundry  creditors   and   bank 
overdrafts  are   both  largely  increased,  the  reason   for  which 
being  much  the  same  in  both  cases — increased  turnover  on  the 
one  hand,  together  with  shortage  in  freight  and  other  trans- 
port difficulties  delaying  the  conversion  of  stock  into  cash,  on 
the  other.     On  the  assets  side  we  have  an  increase  of  about 
£50,000  in  freehold  and  leasehold  property  and  £17,000    for 
plant  and  machinery,  these  increases  mainly  occurring  through 
fresh  business   taken  over  by   the  Company.     Our   furniture 
and  fixtures  account  has  been  reduced  by  writing  down  from 
£15,839  to  £13,525.     Sundry  stocks  and  sundry  debtors  both 
show  large   increases,   and  these    arise  from  the  same  causes 
that  I  mentioned  as  affecting  the  sundry  creditors  and  bank 
overdrafts    on   the    other   side  of   the  balance  sheet.        Bills 
receivable  show  an  increase  of   £27,000,   whilst  loans  receiv- 
a;ble    show    a  decrease    of   £23,000.     Investments    at   cost   or 
under,  which  a  vear  ago  stood  at  £515,898,  now  amount  to 
£497,089— a  reduction  of  about  £18,000. 

Appreciation  in  Value  of  Investments. 

A  year  ago  the  amount  of  depreciation  on  our  investments, 
taken  at  the  then  market  value,  was  £22.573,  whilst  a  year 
previously  it  had  amounted  to  £58,286.  At  the  present  time, 
I  am  glad  to  be  in  the  position  to  inform  you  that  not  only 
has  all  the  depreciation  on  our  investments  disappeared,  but 
the  present  market  value  of  them  amounts  to  a  very  large 
sum  over  and  above  that  at  which  they  stand  in  our  balance 
sheet.  We  have  again  provided  a  suni  of  £4,770  10«.  2rf.  to 
write  down  the  Preference  reserve  fund  investments  to  market 
value  at  June  30,  and  probably  we  shall  have  to  apcropriate 
a  similar  or  larger  amount  for  the  same  purpose  this  year, 
as  it  appears  evident  that,  .so  long  as  the  War  lasts  and  the 


price  of  money  continues  to  rise,  gilt-edged  securities  with 
fixed  rates  of  interest  must  continue  to  depreciate  in  value. 
The  Profit  and  Loss  Account. 
Turning  now  to  the  profit  and  loss  account,  you  will  see 
that,  inchiding  the  balance  of  £42,344  16.s.  9d.  brought  for- 
ward from  last  year  and  £4,535  4s.  2(J.  interest  received 
from  the  Preference  reserve  fund  investments,  we  have  an 
amount  of  £196,596  Os.  lOd.  at  the  credit  of  the  account  for 
the  year  under  review.  We  have  paid  out  of  this  sum  divi- 
dends on  the  5i%  Cumulative  Preference  shares  amounting  to 
£32,035  4s.  8(7. ,  and  interim  dividends  oji  the  Preferred 
Ordinary  and  Management  shares  amounting  to  £30,000.  We 
have  written  off  £4,770  lO.s.  2d.  depreciation  on  the  Preference 
reserve  fund  investments,  making  the  total  dealt  with 
£66,805  14s.  lOd.,  and  leaving  £129,790  6s.  still  to  be  appro- 
priated. We  propose  doing  this  by  transferring  £20,000  to 
the  general  reserve  fund,  £25,000  to  the  income-tax  reserve, 
and  £5.000  to  property  reserve,  after  which  we  suggest  pay- 
ment of  a  final  dividend  of  5%  on  the  Preferred  Ordinary 
shares,  making  10%  for  the  year,  and  3s.  per  share  as  a  final 
dividend  on  the  Management  shares.  These  appropriations, 
amounting  together  to  £87,500,  leave  £42.290  6s.  to  be 
carried  forward  into  next  year.  We  have  considered  it  wise 
to  continue  a  strictly  conservative  policy  in  the  distribution 
of  our  profits,  having  regard  to  the  luicertain  and  diflScult 
times  tlirough  which  we  are  passing.  We  have  again  added 
largely  to  our  reserve  fund,  which  will  now  amount  to  over 
£300,000.  or  rather  more  than  one-third  of  our  subscribed 
capital. 

Tribute  to  the  Work  of  the  Staff. 

Thanks  are  again  due  to  all  the  members  of  our  staff,  who 
have  loj'ally  supported  the  board  throughout  the  year  and  so 
ably  seconded  their  efforts,  and  in  many  cases  by'  greatly  in- 
creasing their  own  have  assisted  to  mitigate  the  loss  to'  the 
business  of  the  services  of  a  large  number  of  our  staff  who 
have  joined  His  Jlajesty's  Forces.  Seven  of  these  have  lost 
their  lives  in  the  service  of  their  King  and  country,  and  to 
their  relatives  we  desire  to  tender  our  heartfelt  .sympathy. 
We  are  continuing  the  payment  of  half  salaries  to  all  the  mem- 
bers of  our  staff  who  are  serving;  we  have  also  contributed 
during  the  year  £4,845  8s.  lid.  to  the  staff  provident  fund, 
and  subscribed  to  various  other  needs  arising  out  of  the  War. 
I  should  like  this  year  to  make  a  special  reference  to  the 
members  of  our  staff  abroad,  who  have  in  manj'  cases  felt  the 
increased  strain  severely,  and  yet  have  been  cheerfully  willing 
to  forgo  the  leave  due  to  them  and  continue  at  their  posts 
while  the  present  urgent  need  exists.  W"e  have  given  a  great 
deal  of  attention  to  the  difficulties  arising  from  meeting  the 
military  demands  upon  our  staff,  while  providing  for  the 
imperative  needs  and  continuance  of  the  business,  and  changes 
of  some  importance  have  been  effected  by  us,  which  are 
briefly  referred  to  in  the  report. 

Business  Changes  Abroad. 

The    amalgamation  of    our    Australian  and    New  Zealand 
business  with   the   tea  interests  of  ^Messrs.    Fraser,   Ramsay, 
Limited,  having  proved  satisfactoi-y  to  both  parties,   we  have 
aiTanged    to  further    extend    this   arrangement,    so   that    the 
united  interests  will  now  cover  a  much  larger  field  of  trading 
in   Australasia   and   luaite   nearly   the  whole   of  the   business 
covered  previously  by  the  two  concerns.     In  South  India  we 
have  concluded  arrangements  to  take  over  as  a  going  concern 
the  business   of   Mesrs.    Chisholm,   Ewart   and   Company,    of 
Quilon;  this  firm  having  been  engaged  on  undertakings  of  a 
similar  nature  to  those   carried    on   by  our  own   branch,   the 
businesses  will  for  the  future  be   carried  on  as  one,   and  we 
have  every  confidence  that  the  Quilon  branch  of  the  Company 
will  prove  to  have  been  gi'eatly  strengthened  by  this  change. 
In  London  we  have  had  to  make  fresh  ai-rangements  for  the 
department   of   the  business   which   has   been   carried  on   for 
some  years  past  at  Ceylon  WTiarf,   and  which  dealt  with  the 
wholesale    packet    and    blended    tea  trade.     A    large    portion 
of  the  business  of  this  department  was  done  with  the  South 
African  market,  and  as  one  of  the  outcomes  of  the  W^ar  the 
duties   on   tea   imported   into  that  country   have   been  raised 
and  include  an  extra  duty  of  2d.  per  lb.  on  small  packages. 
This  alteration  necessitated  the  removed  of  the  repacking  for 
that  market  from  Ceylon  Wharf  to  a  new  factory  erected  for 
that  purpose   in  the  neighbourhood   of  Cape  Town.     It  then 
appeared    to  us  wise  to    take  advantage   of   the   opportunity 
which  presented  itself  of  amalgamating  the  remainder  of  the 
business  done  at  Ceylon  Wharf  with  the  wholesale  tea  dealing 
business  of  Messrs.  R.  Twining  and  Company,  of  9  Mincing 
Lane,    and   by  so  doing  provide   for  efficient  and    economical 
working  in  the  future,  and  we  believe  this  union  of  interests 
will  prove  a  source  of   strength  to  both  concerns.     The  year 
since  I  last  addressed  you  will  always  be  remembered  by  some 
of  us  as  being  of  an  exceedingly  strenuous  chai-acter,  but  we 
are  glad  to  believe  that  we  have  been  able  to  maintain    the 
business  of  the  Company,  whilst  meeting  tlie  demands  upon 
us  from  milit.ary  and  Government  sources. 

The  Tea  Industry's  Outlook. 

Before  closing  my  remarks  you  will  expect  me  to  add  a  few 
words  on  the  position  of  the  tea  and  rubber  industries,  with 
which  our  own  business  is  so  closely  identified.     A  year  ago, 
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when  speaking  of  tea,  I  pointed  out  that  owing  to  tlie  excep- 
tionally favourable  weather  conditions  prevailing  there  was 
the  prospect  of  a  record  crop.  This  expectation  was  fully 
realised,  India,  Ceylon,  and  Java  having  produced  more 
than  100,000,000  lb.  more  tea  than  in  the  previous  year.  Not- 
withstanding this  great  increase  in  production,  the  stocks  in 
bond  in  the  United  Kinrdom  at  the  end  of  June  only 
amounted  to  some  12,0OO,0uO  lb.  more,  and  the  world  con- 
sumed the  great  bulk  of  the  additional  supplies  not  only 
easily,  but  at  prices  fully  Id.  above  those  of  the  previous 
season.  Out  of  the  100,000,000  lb.  increase  Russia  alone  took 
nearly  half.  A  more  forcible  illustration  of  tlie  world's  ex- 
panding demand  for  tea  it  would  be  hardly  possible  to  imagine 
than  that  this  huge  increase  in  the  supply  should  have  been 
so  readily  absorbed  at  such  relatively  high  prices.  So  far 
the  weather  for  the  current  season  has  again  been  favourable, 
but  it  cannot  be  expected  that  there  will  be  any  increase  in 
supplies  available  this  year  as  compared  to  last ;  on  the  other 
hand,  I  should  anticipate  .some  reduction.  Our  imports  for 
the  nine  months  of  this  vear  amount  to  273,000.000  lb.,  against 
300,000,000  lb,  for  the  same  period  of  1915.  Obviously,  tiiere- 
fore,  no  material  drop  in  the  price  is  likely  to  occur,  and 
producing  companies  appear  sure  of  very  satisfactory  results 
for  another  year.  Indeed,  the  consumption  of  all  the  tea 
that  can  be  ]3roduced  for  some  years  ahead  at  remunerative 
rates  to  the  producers  would  appear  to  be  assured,  and  tlie 
only  feature  worthy  of  notice  on  the  other  side  is  that,  as 
was  anticipated  when  the  duty  on  tea  was  raised  to  1.5.  per  lb., 
there  has  been  apparently  a  diminution  in  the  home  consump- 
tion, which  from  January  to  September  this  vear  amounted 
to  225,000,000  lb.,  as  against  245,000,000  lb.  during  the  same 
period   of    last  year. 

The  Value  of  the  Rubber  Plantation  Industry. 

The  plantation  rubber  industry  has  had  a  year  of  in- 
creased prosperity,  and  for  the  year  1916  the  production 
will  probably  show  an  increase  of  between  40%  and  50%, 
and  yet  for  the  nine  months  up  to  the  end  of  September  the 
average  price  realised  has  been  2s.  lOfrf.,  against  2s.  4^^.  for 
the  same  period  of  last  year,  so  that  the  position  of  the 
industry  generally  has  been  greatly  strengtliened,  both  by 
the  very  large  increase  in  production  and  also  by  6id.  advance 
in  the  average  selling  price,  I  should  like  to  remind  you 
again  that  this  is  an  increased  strength  not  only  to  the 
industry  itself,  but  also  to  the  national  position  in  the  great 
struggle  in  which  we  are  involved.  It  means  an  appreciable 
increase  in  the  receipts  from  taxation,  abundant  supplies  of 
one  of  the  necessary  products  for  the  prosecution  of  the  War, 
and  to  a  very  marked  degree  it  is  helping  us  as  a  nation  to 
pay  and  keep  our  exchange  position  sound  with  the  United 
States  of  America. 

America's  Huge  Consumption  of  Rubbei. 

Imports  of  all  descriptions  into  flie  U.S.A.  from  this 
country  for  the  twelve  months  ending  June  of  this  year 
amounted  to  $308,000,000.  Out  of  this  total  $48,000,000  was 
for  rubbe:.'  shipped  from  this  country,  but  in  addition  to  this 
there  was  exported  to  the  U.S.A.  direct  from  tho  East 
Indies  $75,000,000  worth  of  rubber,  making  together  a  total 
of  $123,000,000,  or  more  than  £24,000,000,  paid  for  imports 
of  rubber  by  the  United  States,  by  far  the  greatest  part  of 
which  came  from  and  went  to  strengthen  the  resources  of  the 
British  Empire.  For  the  twelve  months  ending  June  1915 
the  value  of  the  rubber  imported  into  the  United  States  of 
America  from  Great  Britain  and  the  East  Indies  together 
amounted  to  $53,000,000,  while  for  the  twelve  months  ending 
June  1916  it  rose  to  $123,000,000,  and  as  the  total  value 
of  the  manufactured  rubber  exports  dt  the  U.S.A.  increased 
by  less  than  ,$20,000,000  for  the  same  period,  it  seems  obvious 
that  by  far  the  largest  part  of  the  increa.sed  consumption  of 
America  is  infernal,  and  therefore  is  not  accounted  for  by 
purposes  directly  connected  with  the  War.  This  is  a  point 
worthy  of  consideration,  as  many  people  have  been  inclined 
to  regard  the  largely  increased  consumption  of  rubber  as 
being  mainly  attributable  to  the  War  and  war  purposes,  I 
while  I  think  that  we  have  in  these  figures  evidence  that 
there  is  a  greatly  increased  demand  for  rubber,  altogether 
apart  from  the  military  requirements,  which  promises  well  | 
for  the  more  distant  future  of  the  industry,     {.\pplausc.) 

Diminishing  Cost  of  Production.  | 

For  three  years  I  have  given  you  parti<  ulars  of  the  reduc- 
tion   in    costs  achieved   by    a   group   of    10   producing  com-    . 
panics  un  Jer  our  care.     In  1914  the  average  reduction  in  the 
costs  of  these  companies  amounted  to  dd.  per  lb.  ;  in  1915  to 
4rf.  ;  and  for  1915  to  between  ^rl.  and  Ji/.  per  lb. — say   lOf^fl. 
per  lb.    over  the   three  years ;  and   it  has  to   be   remembered 
that  tho  increased  costs  arising  from  the  war  conditions  now    ! 
prevailing  have  added  Id.  per  lb.   for  freight,  war  insurance,    | 
&c.,  so  that  when  these  conditions  become  normal  there  will   i 
be  an  ad  litional  automatic  s<aving  in  costs  from  these  sources. 
The  continuance  of  the  reduction  in  the  estate  costs  is  also 
still  to  bo   expected,   as  the  area  of   young  rul)ber  iio.escssed 
by   those    companies    become    matured,    and    this   progressive 
reduction   in  the  costs  of  production  is  one  of   the   strongest    ' 
points  guaranteeing  the  future  of  the  industry,  to  which  may 
i>e   added   another  also   of   considerable  importance,   that   is, 
the  great  reduction  taking  place  each  year  in  the  number  of 
acres  planted. 


The  Outlook. 

There  are  no  figures  available  that  can  be  quoted  without 
considerable  reserve,  but  I  think  it  is  probably  correct  to 
conclude  that  the  extensions  undertaken  during  the  following 
three  years  did  not  much  exceed  those  for  the  one  year  1911. 
The  next  three  years  will,  I  think,  show  a  still  greater  fall- 
ing-off,  for  very  few  large  extensions  can  be  undertaken  so 
long  as  war  conditions  continue,  and  probably  not  for  some 
long  time  afterwards,  so  that  in  the  future  there  is  assured 
to  the  rubber  industi-y  a  period  of  years  during  which  it  is 
reasonable  to  expect  a  continued  increase  in  the  world's  con- 
sumption, while  the  new  tapping  areas  available  will  be 
greatly  restricted.  Each  year,  as  it  passes,  seems  to  leave 
the  rubber  industry  more  finnly  established  in  the  Middle 
East.  The  bogies  of  synthetic  rubber  and  over-production 
and  fatal  disease  appear  to  have  been  disposed  of,  and  the 
position  is  now  being  recognised  as  no  longer  speculative,  but 
both  assured  and  profitable.  (Applause.)  I  have  now  much 
pleasure  in  moving  the  adoption  of  the  balance  sheet  and 
thfe  reports  of  the  auditors  and  directors,  and  I  will  ask  Jlr. 
Croll  to  be  kind   enough  to  second  that.     (Applause.) 

Mr.  Geo.  Croll  :  Gentlemen, — Before  seconding  the  resolu- 
tion I  should  just  like  to  associate  myself  with  all  that  the 
Chairman  said  in  the  very  sympathetic  tribute  which  he 
paid  to  Mr.  Lanipard.  I  was  myself  associated  with  Mr, 
Lampard  for  almost  20  years,  and  during  the  greater  part 
of  the  time  our  connection  was  of  a  most  close  and  intimate 
nature,  and  I,  like  the  Chairman,  feel  that  his  death  leaves 
a  blank  in  my  own  business  life  which  can  never  be  filled. 
The  statement  you  have  just  heard  from  the  Chairman  was 
so  exhaustive  that  I  think  it  is  not  necessary  for  me  to 
add  anything  to  it.  It  must  be  satisfactory  to  you  to  know 
that,  notwithstanding  the  difficulties  we  have  had  to  contend 
with  during  the  past  year,  we  have  been  able  not  only  to 
maintain  oirr  position,  but  to  further  strengthen  it,  and  so 
far  as  one  can  see  at  the  present  time  there  is  every  indi- 
cation that  we  shall  be  able  to  continue  doing  so.  I  now 
beg  to  second  the  resolution  proposed  by  the  Chairman  for 
the  adoption  of  the  balance  sheet  and  the  reports  of  the 
auditors    and   directors. 

The  Chairman  then  invited  discussion,  but  no  share- 
holder rising  to  speak,  the  resolution  was  put  to  the  meeting 
and  carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  H.  Eric 
!\Iiller,  a  resolution  was  passed  as  follows  :  "  That  a  final 
dividend  of  5%    on  the  Preferred  Ordinary  ehares,  making 
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their  work    infinitely  quicker 

and  better  too.    I  use 


R  O  ^^/KL, 


E  D I  SWAN 

DRAWN     NA^IRE     L.AMRS 

Obtainable  from  al 
ELECTRICUNS.  IRONMONGERS  or  STORES. 


rULLt  uicfMr.i.o  liudcr  i 
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10%  for  the  year,  and  a  final  dividend  of  3f.  lier  share  on 
the   ilanagement  shares,    be  paid   forthwith." 

The  Chairman  :  I  now  move  the  re-election,  as  directors 
of  our  Company,  of  Mr.  Geo.  CroU  and  Mr.  H.  Eric  Miller. 
I  know  it  is  only  necessary  to  do  it  in  a  perfectly  formal 
way,  but  it  is  perhaps  a  little  nice  to  avail  oneself  of  the 
opportunity  to  speak  from  inside  and  close  personal  know- 
ledge of  the  great  value  of  the  services  rendered  by  those 
two  gentlemen.     (Hear,  hear.) 

-Mr.  J.  M.  S.  De  iloraville  having  seconded  the  resolu- 
tion,  it  was  carried  unanimously. 

Mr.  CroU  and  Sir.  ililler  both  briefly  acknowledged  their 
re-election. 

Mr.  Flint  then  proposed  the  re-election  of  the  auditors 
(Messrs.  Price,  Waterhouse  and  Co.),  which  was  seconded 
by  Mr.   Cox  and   unanimously  agreed   to. 

Vote  of  Thanks  to  Chairman,  Directors  and  Staff. 
Mr.  J.  B.  Crosfleld  said  that  before  the  meeting  dispersed 
he  wished  to  move  a  resolution  which  he  thought  would 
meet  with  the  hearty  approval  of  the  meeting — namely,  that 
the  best  thanks  of  the  shareholders  be  given  to  the  Chair- 
man for  the  way  in  w-hich  he  had  presided,  and  for  the 
extremely  interesting  and  able  speech  he  had  made  to  them, 
a  speech  full  of  interesting  matter,  he  was  sure,  to  them 
all.  He  wished  to  include  in  that  vote  of  thanks  the  other 
directors  and  the  whole  of  the  staff  at  home  and  abroad. 
He  would  like  to  say  how  greatly  he  appreciated  the  remarks 
of  the  Chairman  in  reference  to  !Mr.  Lampard.  Having 
been  for  a  great  many  years  associated  with  Mr.  Lampard, 
first  as  a  partner  and  afterwards  as  a  director  of  this  Com- 
pany, he  could  very  heartily  endorse  all  that  the  Chairman 
said.     (Hear,  hear.) 

■Mr.  J.  F.  Qninlan  seconded  the  proposal,  and  it  was 
unanimously   carried. 

The  Chairman  :  On  behalf  of  my  colleagues  and  myself, 
and  of  the  staff,  I  thanlc  you,  gentlemen.  There  is  not 
the  least  doubt  that,  in  common  with  other  people,  we  are 
finding  the  difficulties,  the  necessary  difficulties,  of  conduct- 
ing a  business  like  this  at  the  present  time  very  great.  I 
feel  it.  I  think  I  may  say  candidly,  more  on  behalf  of  our 
staff  than  I  do  with  regard  to  myself,  and  I  do  think  that 
our  staff — and  no  doubt  it  applies  to  the  staffs  of  many  other 
businesses  in  these  times — are  deserving  of  special  thanks 
and  recognitio'n  for  the  greatly  increased  efforts  which  they 
are  making,  and  making  cheerfully,  as  their  part  in  the 
national  struggle  in  which  we  should  all  be  taking  our 
share.  (Applause.) 
The   proceedings   then   terminated. 


COLTNESS  IRON  COMPANY,  LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  the  Colt- 
ness  Iron  Company.  Limited,  was  held  on  October  15  in 
Glasgow,  Mr.  J.  A.  Duncan  presiding. 

The  notice  convening  the  meeting  and  the  report  of  the 
auditors  having  been   read. 

The  Chairman  said  :  Gentlemen, — As  a  copy  of  the  direc- 
tors' report  has  been  sent  to  every  shareholder,  I  assume  that 
we  agree  to  take  it  as  read. 

A  Satisfactory  Tear. 

T  think  I  may  congratulate  the  shareholders  upon  the 
balance  sheet  now  before  you.  The  figures  show  that  the 
year  has  been  a  satisfactory  one.  The  gross  profit,  after 
making  what  we  consider  is  ample  provision  for  liabilities 
under  the  Finance  and  Munitions  of  War  Acts,  amounts  to 
£171,489  2s.  3rf.,  against  £160,341  2s.  Zrl.  in  the  previous 
year.  After  writing  off  £48.940  14^\  4f/.  for  redemption  and 
depreciation,  and  placing  £15.000  to  a  suspense  account  for 
depreciation  of  the  "Special  Reserve  Fund"  investments, 
there  remains  a  net  profit  of  £107.548  Is.  llil.  In  passing 
I  should  like  to  say  that  by  our  articles  of  association  we  are 
bound  to  maintain  this  "  Special  ReseiTe  Fund  "  for  ."-ecuring 
the  dividends  on  our  First  Preference  shares  at  £50.0CO.  That 
sum  was  invested  soon  after  the  Company  was  formed  in 
gilt-edged  securities,  but  the  market  value  of  these  securities 
has  fallen  to  £35,000,  and  we  are  advised  that  we  must  lay 
aside  £15.000  in  the  "way  we  have  done.  But  for  this  pro- 
vision and  for  one  or  two  other  small  items  the  directors 
wonid  have  been  able  this  year  to  recommend  a  total  distri- 
bution of  20%  instead  of  the  15%  we  propose.  Of  course, 
the  £15,000  is  only  placed  to  suspense  account,  so  that  if  the 
market  value  of  the  securities  rises  we  can  another  year  take 
the  whole  or  part  of  that  sum  back  to  profit  and  loss 
account. 

Distribution  of  Profits. 

The  sum  of  £5.000  has  liecn  set  aside,  as  usual,  to  meet 
the  expenses  in  connection  with  relining,  &c.,  of  blast-furnaces 
and  for  extraordinary  repairs  to  ammonia  works.  After 
deducting  this  amount  and  adding  the  sum  brought  forward 
from  the  previous  year — namely,  £17.850  11«.  5f/. — the  total 
sum  for  division  is  £120.398  19.«.  4rf.  Interim  divid?nds  have 
already  been  paid  on  the  First  and  Second  Preference  shares 
and  on  the  Ordinary  shares  amounting  to  £26,875,  leaving  a 
b.Tlanre  of  £93,523  19.«.  4(/.,  which  the  directors  recommend 
should  be  dealt  with  as  follows  : — 


1.  In  payment  of  dividends  on  the  First  and  Second 
Preference  shares,  £12,875. 

2.  In  payment  of  a  further  dividend  of  4%  and  a  bonus  of 
7%  on  the  Ordinary  shares,  absorbing  £38,5C0,  thus  making 
a  total  distribution  of  15%  on  the  Ordinary  shares  for  the 
year. 

3.  Increasing  the  ordinary  reserve  fund  by  £25,000,  and 
leaving  a  balance  of  £17,148  19s.  4rf.  to  be  carried  forward. 

The  Iron  and  Coal  Trades. 

The  conditions  in  the  iron  and  coal  trades  during  the  past 
year  liave  been  quite  abnormal,  and  the  difficulties  that  the 
directors  and  managers  have  had  to  contend  with  have  been 
serious.  Notwithstanding  these  conditions,  the  various 
departments  of  the  business  have  given  good  results.  With 
these  remarks  I  beg  to  move  the  adoption  of  the  report  and 
balance  sheet. 

Mr.  Henry  Erskine  Gordon  of  Aikeuhead  seconded  the 
motion. 

A  Shareholder  who  thought  that  the  accounts  did  not 
show  satisfactory  profits  moved  as  an  amendment  a  direct 
negative,  but  the  motion  was  carried  by  an  overwhelming 
majority. 

The  retiring  directors,  Mr.  Henry  Erskine  Gordon  of 
Aikenhead  and  Mr.  Thomas  Russell  were  re-elected,  and 
ilr.  Peter  Rintoul,  C.A.,  Glasgow,  was  elected  an  additional 
director. 

The  auditors,  Messrs.  Kerr,  Andersons  and  Macleod,  C.A., 
were  reappointed,  and  the  usual  votes  of  thanks  terminated 
the  proceedings.  , 


BAHIA  TRAMWAY,  LIGHT  AND  POWER  COMPANY. 

Municipality's  Repadiation  of  Contracts. 

A  MEETING  of  the  holders  of  Debentures  of  the  Bahia  Tram- 
way, Light  and  Power  Company  was  held  on  October  18 
at  Winchester -House,  Old  Broad  Street,  E.C.,  "for  the 
purpose  of  receiving  from  the  trustees  a  report  as  to  the 
present  position."  Sir  William  Plender  (one  of  the  trustees) 
presided. 

The  Chairman  said  :  Gentlemen, — You  remember  that  on 
the  last  occasion  when  we  called  yon  together — namely,  on 
January  23,  1914 — you  passed  resolutions  appointing  my 
colleague,  Jlr.  George  Kitchin,  and  myself  as  trustees  of  the 
Debenture  issue  in  lieu  of  the  Equitable  Trust  Company 
of  New  York,  who  had  retired,  and  you  also  approved, 
subject  to  the  concurrence  of  the  Town  Council  of  Bahia, 
a  new  contract  which  had  been  entered  into  with  the  Inten- 
dente,  under  which  payment  for  the  undertakings  sold  to 
them  should  be  made  in  the  form  of  bonds  of  a  municipal 
loan,  as  they  were  unfortunately  unable  to  provide  the  neces- 
sary ca.sh.  I  think  it  will  be  best  if  I  give  you  in  chrono- 
logical order  a  concise  statement  of  the  events  which  have 
since  happened,  in  order  to  enable  you  to  appreciate  the 
present  position,  but  I  should  like  first  to  state  for  your 
information  the  amount  of  the  outstanding  Debentures  of 
both  the  companies. 

Bahu  Tramw.\y,  Light  .\nd  Power  Company. 

Held  by  investors  $3,321,900 

Issued  as  collateral  for  advances     4,053,700 


$7,385,600 


COMPAGNIE    d'EcLAIRAGE    BE    BaHIA. 

Held  by  investors       Fes.  411.000 

Acquired  by  the  Bahia  Company 12,313,500 


Fes.  12,724,500 


Out  of  the  Fes.  12.313.5r0  held  by  the  Bahia  Company, 
an  amour.t  of  Fes.  10,200,000  is  pledged  as  security  for 
advances.  The  advances  outstanding  owing  by  the  Bahia 
Company  amcmnt  to  £852,369.  and  are  secured  by  the  deposit 
of  Debentures,  as  before  rioted.  Considerable  arrears  of 
interest  have  accrued. 

Transfer  of  the  Undertakings. 

The  contract  above  referi'ed  to  was  approved  by  the 
Municipality  of  Bahia,  and  on  JIarch  19,  1914,  Che  under- 
takings of  the  Bahia  Tramway.  Light  and  Power  Company 
and  the  Compagnie  d'Eclairage  de  Bahia  were  transferred 
to  the  Municipalitv  in  exchange  for  a  Provisional  bond  for 
£1.521.000,  bearing  6%  interest  from  :March  1.  1914.  and 
redeemable  by  a  sinking  fund  of  i%  per  annum,  the  first 
payment  of  interest,  for  a  broken  period  of  four  months, 
being  due  on  July  1,  1914,  and  amounting  to  about  £50,000 — 
the  Provisional  bond  being  exchangeable  in  due  cotirse  for 
Defiviitive  bonds.  The  loan  was  collater.ally  secured  by  a 
mortgage  (for  which  the  City  Safe  Deposit  and  Asency  Com- 
panv.  Limited,  are  trustees)  on  the  undertakintrs  transferred 
to  the  Municipality,  aid  also  bv  a  second  charge  on  certain 
taxes  already  pledged  to  the  holders  of  a  Five  per  Cent. 
Municipal  Loan  for  £1.600.000  issued  in  1912.  Some  time 
necessarily  elapsed  in  settling  with  th?  Municipality  the 
exact  wording  of  the  Definitive  bonds,  and  difficulties  also 
arose  with  reference  to  their  signature,  the  Intendente  desir- 
ing  that  they  should   be  sent   out   to   Bahia   to   be   signed, 
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whilst  we  insistfKl  on  their  being  signed  in  London,  as  we 
did  not  wish  them  to  go  out  of  our  hands      Eventually  it 
was   arranged   that   the   Bank   of    Scotland    should    sign    the 
bonds  on  behalf  of   the  Municipality  and   also  attend  to  the 
service  of   the  loan,   and  on   July   27,    1914,    the   Intendente 
cave  the  Bank  a  power  of  attorney  for  this  purpose,  where- 
upon we  at  once  put  the  printing  of  the  bonds  in  hand  and 
had  them  delivered  to  the  Bank  of  Scotland  for  signature  as 
rapidly   as   possible.        In  the   meanXime    the    four   months 
interest  due  on   the  loan   on  July  1,   1914,     had     been    left 
unpaid.     Mr.  Farquhar,  the  President  of  the  Company,  who 
remained  in  Brazil  for   two  years  and  attended  to  this  and 
other   matters,   instructed    our   lawyer    in    Bahia   to   call   the 
attention  of  the  Intendente  to  the  seriousness  of  this  default. 
This  failure  to  meet  their  obligations  towards  us  was  followed 
up    by  the   Municipality   defaulting   on  the    coupon     due    in 
August  1914  of  their   1912  loan   already  deferred  to,   where- 
upoli   we  served   the  issuers   of   that  loan   in   this   country- 
Messrs.   F.   J.   Benson  and   Company— with  a  formal  notice 
of  our  second  charge  on  the  taxes  pledged  for  its  service. 
"  A  Distinct  Breach  of  Faith." 
In   October   1914  we   heard   from  Mr.   Farquhar  that  the 
Municipality  were  diverting  in  favour  of  the  !~tate  of  Bahia 
one-third   of   the  taxes    in   question,    leaving   the    remaining 
two-thirds  as  applicable  to  the  service  of  the  loan  of  1912. 
This  was  a  distinct  breach  of   faith  towards  the  holders  of 
both   loans.      In   the    same   month  the    Municipality    brought 
forward  a  project  of  law  to  enable  them  to  temporarily  work 
the   undertakings   themselves,    instead   of     leasing     them     in 
accordance    witli    the    contract   entered    into   with    us,    which 
would    have   enabled   us   to   receive  the   rent,    and   we     were 
informed    that    they    had    also   reduced    the    tramway    fares, 
thereby  again  diminishing  our  security.     In  view  of  all  these 
breaches    of    their   undertaking,    we   wrote   to   the    Brazilian 
Minister  in  London,  pointing  out  ; — (1)  That  the  Municipality 
were  in  default  with  payment  of  interest ;  (2)  that  they  were 
proposing  to  divert  taxes  pledged  to  us  ;   and   (3)  that  they 
were  reducing  the  tramway  fares;  and  the  Brazilian  Minister 
forwarded   our  letter  to  his  Government.      Some  time  after- 
wards he  sent  us  a  copy  of  a  letter  written  by  the  Governm 
of  the  State  of  Bahia   (not  the  Municipality)   to  the  Federal 
Government,  which  contained  such  erroneous  and  misleading 
statements  with  regard  to  the  matter  that  we  were  obliged 
to  write  to  the  Minister  a  second  time  refuting  the  allega- 
tions contained  in  the  Governor's  letter. 

Coancil's  Attempt  ta  Reduce  the  Loan  Frustrated. 
On  December  9,  1914,  Mr.  Farquliar  telegraphed  to  us 
that  the  Municipal  Council  contemplated  the  reduction  of 
the  amount  of  the  loan  from  £1,521,000  to  £1,349,200.  He 
added  that  the  Intendente  opposed  this  reduction,  but  that 
the  State  Governor  supported  tne  Council.  Mr.  Farquhar, 
consequently,  with  our  approval,  instructed  our  lawyer  in 
Rio  to  embargo  the  municipal  funds  of  the  Banco  do  Brazil 
and  to  apply  for  an  order  for  payment  thereout  of  the 
interest  and  sinking  fund  due  to  ns  in  July  1914  and  January 
1915.  We,  in  common  with  other  creditors  of  the  Muni- 
cipality, succeeded  in  obtaining  a  sequcstrn  on  3,300  contos 
(approximately  £165,000)  lying  at  the  Banco  do  Brazil. 
This  was  the  only  effective  remedy  open  to  us.  since  -we  were 
advised  that  there  were  insuperable  difficulties  in  the  way  of 
our  collecting  the  taxes  on  which  we  had  a  second  charge, 
while  the  idea  of  our  resuming  possession  of  the  under- 
takings sold  to  the  Municipality  was  impracticable.  The 
Banlc  of  Scotland  finished  signing  the  Definitive  bonds 
(64,050  in  number)  by  the  end  of  the  year  1914,  and  there- 
upon telegraphed  to  Bahia  for  authority  to  deliver  them  to 
ug  in  exchange  for  the  Provisional  bond.  In  view  of  the 
courge  adopted  by  the  Jlunicipality  in  endeavouring  to  reduce 
the  amount  of  the  loan,  we  gave  the  Bank  of  Sco'.land  formal 
notice  that  the  De^nitive  bonds  were  our  property  and  must 
not  be  pari.ed  with  except  in  accnrdance  with  our  instructions. 

Compromise  Agreed  To. 

On  March  17,  1915,  Mr.  Farquhar  telegraphed  to  us  that 
the  JIunicipality  had  instructed  the  Bank  of  Scotland  only 
to  deliver  Definitive  bonds  for  £1,350,000  in  exchange  for 
the  Provisional  bond  for  £1,521.000.  He  suggested  that, 
using  the  «ei]ucstro  wliich  we  had  obtained  as  a  lever,  we 
Bhould  endeavour  to  strike  a  bargain  with  the  Municipality 
on  the  lines  of  releasing  the  srr/ucstro  (which  was  contested 
by  other  creditors)  in  exchange  for  payment  of  the  overdue 
interest  and  sinking  fund  instalment,  partly  in  cash  and 
partly  in  paper  carrying  in'ercst  at  6%  per  annuni^^  on  con- 
dition that,  in  return  for  this  concession,  the  Muncipality 
issued  to  us  the  whole  of  tlie  bonds.  As  he  advi.sed  that 
any  other  course  would  probably  involve  years  of  litigation, 
we  authorised  him  to  negotiate  on  this  footing,  subject  to  tiu» 
compromise,  if  arranged,  being  sanctioned  by  the  English 
(/'ourts.  This  proposal  was  fortunately  successful.  The  new 
Jiutendcnte,  Colonel  Fornandcs,  who  had  by  that  time 
entered  upon  ollice,  authorLijed.  on  March  29,  1915,  the 
delivery  of  the  Definitive  bonds  for  the  full  sum  of 
£1,521,000  in  exchange  for  the  Provisional  bond  of  the 
name  amount,  and  ])romised  to  mako  a  cash  payment  of  800 
conton  (about  £40,000)  and  to  give  us  promissory  notes  pay- 
able in  twelve  months  for  the  balance  of  the  interest  and 
•inking  fund  due  up  to  January  1915,  and  in  July  1915  the 


English  Courts  (on  our  application)  gave  their  consent  to  this 
arrangement.  On  July  21  Mr.  Farquhar  telegraphed  that  the 
ilunicipality  had  paid  the  800  contos  and  given  promissory 
notes  due  July  17,  1915,  for  the  balance — namely, 
£42,009  9j.   2(1. 

Heavy'Expenses. 
The  expenses  imposed  upon  us  by  the  long  negotiations 
with  the  Municipality  and  tlie  necessity  of  taking  legal  steps 
against  them  were  unfortunately  very  heavy,  so  that  Mr. 
Farquhar  found  it  necessary  to  retain  a  considerable  part 
of  the  800  contos  to  defray  expenses,  the  balance  being  at 
once  remitted  to  us  in  London,  and  producing 
£25,172  10s.  6rf.  Of  this  amount  £15.210  was  paid  to  the 
Inland  Revenue  for  stamp  duty  on  the  Municipal  bonds. 
There  were,  unfortunately,  no  means  of  taking  up  the  Defini- 
tive bonds  in  exchange  for  the  Provisional  bond,  except 
by  payment  of  this  stamp  duty.  Both  Somerset  House  and 
the  Treasury  were  appealed  to  by  us  to  allow  this  stamping 
to  remain  over  until  such  time  as  we  were  in  a  position  either 
to  make  a  public  issue  of  the  bonds  or  to  effect  a  distribution  of 
them,  but  our  applications  were  unsuccessful,  and  we  should 
have  been  liable  to  heavy  penalties  had  we  omitted  the 
stamping.  The  Ijoiids  are  now  lying  in  the  vaults  of  the 
City  Safe  Deposit  and  Agency  Company  (Limited)  to  our 
order ;  but,  as  they  represent  the  full  purchase  price  of  the 
properties  of  the  Compagnie  d'Eclairage  de  Bahia  as  well  as 
the  Tramways,  such  price  will  have  to  be  eventually  allocated 
as  between  the  two  undertakings.  Shortly  after  taking  over 
the  bonds  we  were  approached  by  representatives  of  the 
Municipality  with  a  view  to  induce  us  to  agree  to  the  funding 
of  interest  during  the  next  four  years  on  the  lines  of  a 
scheme  which  they  had  proposed  to  the  holders  of  the  1912 
loan.  As  the  scheme  was  not  an  attractive  one,  and,  more- 
over, the  people  interested  in  the  1912  loan  had  at  that  date 
come  to  no  decision  in  the  matter,  we  refrained  from  accept- 
ing the  scheme,  preferring  to  press  the  JIunicipality  for  pay- 
ment of  at  least  a  substantial  part  of  the  interest  in  cash 
rather  than  in  paper  of  very  doubtfid  value. 

A  Fresh  Proposal. 

In  the  latter  part  of  1915  a  fresh  Intendente,  Dr.  Mendes, 
was  appointed,  he  being  the  third  Intendente  with  whom  we 
have  had  to  deal.  He  inaugurated  his  term  of  office  by 
endeavouring  to  persuade  us  to  cancel  the  loan,  which  he 
alleged  to  be  illegal,  and  to  take  back  the  Light  and  Tram- 
way Undertakings  with  a  prolongation  of  the  concession,  and 
in  this  endeavour  he  was  sui>ported  by  the  State  of  Bahia. 
We  declined  this  proposal.  There  was  no  guarantee  that 
a  new  concession  would  be  more  respected  by  the  JIunicipality 
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thaa  the  previous  one  had  been.  (Hear,  hear.)  Owing  to 
the  turn  which  events  had  taken  and  the  necessity  for  having 
a  representative  on  the  spot  (Mr.  Farquhar  having  returned 
to  New  York  at  the  end  of  July  1916),  we  temporarily  re- 
engaged the  Company's  former  manager,  who  had  an  "inti- 
mate knowledge  of  all  the  circumstances  of  the  case,  he 
having  in  fact  carried  through  the  negotiations  instituted 
by  the  Municipality  regarding  the  sale  of  the  properties. 
On  arriving  in  Bahia  he  reported  to  us  that  the  undertakings 
had  fallen  into  such  a  state  of  neglect  since  their  transfer 
to  the  Municipality  that  a  capital  outlay  of  no  less  than 
a;140,000  would  be  required  to  ensure  their  proper  working. 
Our  representative  had  several  interviews  with  the  Inten- 
dente  on  our  behalf,  in  one  of  which  the  latter  oifered  a  sum 
of  £300,000  cash  in  full  and  final  settlement  of  everything. 
He  subsequently  talked  of  possibly  raising  this  offer  to  50% 
of  the  amount  of  the  bonds,  or,  say,  £760,000,  but  we  could 
not  attach  any  importance  to  this,  as  it  was  not  a  firm  pro- 
posal, and  was,  he  took  care  to  mention,  subject  to  neo-otia- 
tions  with  a  third  party.  We  were  advised  not  to  enter- 
tain such  an  offer,  as  the  Municipality  would  not  be  allowed 
to  default  indefinitely,  but  would  sooner  or  later  have  to  recog- 
nise its  obligations.  We  consequently  replied  to  the  Inten- 
dente  that  the  lowest  offer  which  we  could  submit  to  the 
Debenture-holders  would  be  80%  in  cash  of  the  face  value  of 
the  bonds  {i.ef,  the  price  at  which  we  toolc  them),  plus  the 
arrears  of  interest.  The  Intendente,  after  consultation  witli 
the  State  Governor,  expressed  himself  as  unable  to  improve 
upon  his  previous  offer.  At  the  end  of  June  last  we  were 
informed  that  a  local  Debenture-holder  was  protesting  in 
Bahia  the  unpaid  coupons  of  the  Bahia  Tramway,  Light  and 
Power  Company's  Debentures,  with  a  view  to  getting  the 
Company  declared  bankrupt,  though  we  have  heard  noUiing 
further  of  the  matter.  Our  representative  was  instructed 
to  take  the  necessary  measures  to  oppose  such  a  proposal  if 
it  should  be  pressed. 

"  A  Startling  Proposition." 

On  July  12  our  representative  further  telegraphed  that 
the  Municipality,  in  total  disregard  of  its  contract  obliga- 
tions and  of  the  compromise  arrived  at  in  July  1915,  had 
published  a  formal  protest  against  its  own  contract  of  pur- 
chase of  tlie  undertakings.  We  have  since  received  a  trans- 
lation of  this  document,  from  which  it  appears  that  the 
Town  Clerk  of  Bahia  protests  against  the  sale  and  issue 
of  the  bonds  on  the  grounds  that  the  contract  is  contrary 
to  the  law  and  Constitution,  that  it  exceeds  the  authority 
granted  by  the  Town  Council,  and  that  it  has  caused  enor- 
mous loss  or  damage  to  the  coffers  of  the  Council.  He 
further  advances  the  startling  proposition  that,  according  to 
Brazilian  law,  "  Contracts  that  cause  enormous  injury  to  one 
of  the  parties  can  be  cancelled  " — (laughter) — which  view, 
he  adds,  is  supported  by  French,  Austrian,  and  Italian  Codes. 
This  protest  cannot  be  regarded  seriously.  (Hear,  hear.) 
We  are  advised  on  all  hands  that  our  bonds  are  absolutely 
unimpeachable.  The  protest,  however,  constitutes  an  excuse 
for  the  Mmiicipality  of  Bahia  evading  its  obligations  untU 
such  time  as  we  have,  by  proceedings  in  the  Brazilian  Courts, 
disposed  of  the  allegations.  We  are  advised  not  to  fall  into 
this  trap,  wliich  would  involve  years  of  litigation  in  the 
Brazilian  Courts  and  a  large  expenditure  of  money.  (Hear, 
hear.) 

PTomissoiy  Notes  Dishonoured. 

On  July  20  we  were  informed  by  teleg!-aph  that  the  pro- 
missory notes  of  the  Municipality  for  £42,009  9s.  2d.,  due 
on  July  17,  which,  imder  the  compromise  already  referred  to, 
we  took  in  partial  discharge  of  the  interest  and  instalments 
of  sinking  fund  due  in  July  1914  and  January  1915,  and 
which  we  had  deposited  with  one  of  the  British  banks  in 
Brazil  for  collection  on  our  behalf,  had  been  dishonoured 
and  protested  for  non-payment,  while  the  Municipality  has, 
of  course,  paid  not  a  penny  in  respect  of  the  interest  and 
sinking  fimd  instalments  (amounting  altogether,  in  round 
figures,  to  £150,000,  which  have  become  due  since  January 
1915.  Matters  have  thus  come  to  a  deadlock,  and, 
those  who  are  most  competent  to  advise  us  in  the  matter 
being  imablo  to  suggest  any  certain  means  of  escape  from 
the  impasse,  we  have  thought  it  right  to  call  you  together 
and  lay  all  the  facts  before  you.  Threats  without  action  are 
of  no  avail,  negotiations  prove  fruitless  or  at  best  lead  to 
compromises  which  are  repudiated  by  the  Municipality  at  the 
first  opportunity,  while  litigation  in  the  Brazilian  Courts 
would  not  only  \>3  costly  and  indefinitely  protracted,  but,  as 
we  are  advised,  would  result  only  in  the  confirmation  of 
rights  which  the  Courts  have  already  recognised. 
"  A  Disgrace  to  any  Civilised  Community." 

I  have  so  far  confined  the  statement  of  the  position  to  a 
plain  recital  of  facts  and  refrained  from  comment.  But  Uiis 
does  not  suffice.  It  is  necessary  in  the  interests  of  inve.'itors 
in  thi.s  country  and  abroad  who  hold  the  bonds  that  the 
beiliaviour  of  the  Municipality  of  Bahia  should  be  widely 
known.  (Hear,  hear.)  The  Company  did  not  approach  the 
Municipality  with  a  view  to  sell  the  undertakings ;  on  the 
contrary,  the  JIunicipality  voluntarily  came  forward  to 
negotiate,  and  as  a  result  they  made  an  offer  which  was 
submitted  to  and  approved  by  you.  They  knew  the  physical 
condition  of  the  plant,  works,  &c.,  of  both  the  tramway  and 
electric  lighting  systems.     They  also  knew,   or  shoidd  have 


known,  the  possibility  of  the  earning  power,  when  relieved 
of  the  illegal  competition  which  they,  as  a  Municipality,  had 
fostered  and  protected,  and  the  offer  they  made  was  justified 
to  the  Town  Council  and  approved  by  them.  Bahia  has  a 
population  of  over  200,000,  and  is  one  of  the  most  important 
cities  in  Brazil.  Its  Municipal  Council  has  deliberately 
avoided  its  obligations,  disregarded  its  admitted  liability, 
and  behaved  in  a  manner  which  is  a  disgrace  to  any  civilised 
community.  (Hear,  hear.)  I  am  sui-e  that  I  am  expressing 
your  view  when  I  say  that  such  conduct  until  redeemed 
should  prevent  Bahia  from  negotiating  any  fresh  loan  in  this 
country,  on  the  Continent,  or  in  America.  (Hear  hear.) 
Nor  is  the  behaviour  of  Bahia  any  credit  to  a  great  and 
friendly  country  like  Brazil,  and  it  may  unfortunatelv  injure 
the  finances  of  the  .State  of  Bahia  (of  which  the  city  is  the 
capital)  and  of  the  country  generally.      (Cheers.) 

Appeal  to  the  Brazilian  Government. 

Mr.  Clifford  Johnston  said  that  the  Chairman  had  set 
before  the  meeting  a  very  disagreeable  story,  and  one  wliich 
he  (the  speaker)  would  have  thought  could  not  at  this  date 
have  been  possible  in  dealings  with  South  American  mimi- 
cipalities.  He  had  himself  had  a  good  deal  of  experience 
in  negotiations  of  a  similar  character,  and  the  various  cities 
had  all,  sooner  or  later,  realised  the  force  of  the  funda- 
mental— and,  indeed,  the  only — principle  of  finance — namely, 
that  honesty  was  the  best  policy,  and  that  it  paid  over  and 
over  again  to  respect  scrupulously  all  engagements  deli- 
berately entered  into.  He  hoped  the  Municipality  of  Baliia 
would  take  counsel  and  not  prove  an  exception  and  earn  for 
itself  a  bad  reputation  in  the  financial  world.  Certainly 
until  this  matter  had  been  cleared  up  satisfactorily  it  could 
not  hope  to  raise  further  moneys,  and  he  would  like  to 
emphasise  the  remark  of  the  Chairman  that  the  behaviour 
of  the  City  of  Bahia  cast  a  shadow  over  all  similar  munici- 
palities and  also  on  the  credit  of  the  State  itself.  He 
thought  the  Brazilian  Government  would  be  well  advised  to 
take  the  matter  up,  and  he  ventured  to  suggest  that  repre- 
sentations should  be  made  to  them  to  that  effect,  so  that 
something  might  be  done  to  prevent  municipalities  from 
repudiating  their  deliberate  contracts  in  this  manner.  As 
far  as  the  present  meeting  was  concerned,  the  bondholders 
were  very  much  obliged  to  Sir  William  Blender  for  his  very 
full  and  frank  explanation,  and  he  (the  speaker)  thought  he 
was  voicing  the  feeling  of  those  present  when  he  said  that 
they  had  complete  confidence  in  their  ti'ustees — (hear,  hear) — 
and  felt  sure  they  would  do  all  that  was  possible  to  bring 
about  a  settlement.  He  could  assure  the  trustees  that  the 
bondholders  would  support  them  in  any  steps  which  they  con- 
sidered it  advisable  to  take  in  order  to  obtain  full  com- 
pliance with  a  contract  deliberately  entered  into  in  good 
faith  on  both  sides.     (Hear,  hear.) 

"  Bondholders'  Appreciation  of  Trustees'  Action." 

Mr.  John  A.  Compston,  K.C.,  remarked  that  the  bond- 
holders were  under  a  great  obligation  to  the  Chairman  for 
the  exceedingly  lucid  statement  which  he  had  made  to  the 
meeting,  and  also  to  those  associated  with  him,  as  well  as 
to  Sir  William  Blender  himself,  for  the  steps  they  had 
'aken  to  bring  the  defaulting  JIunicipality  to  book.  They 
had  certainly  left  nothing  undone  that  could  have  been 
done.  (Hear,  hear.)  He  hoped  that,  when  the  matter  was 
brought  to  the  attention  of  those  whose  interests  would  be 
affected  if  this  line  of  conduct  were  persisted  in,  the  Muni- 
cipality would,  however  tardily,  come  to  recognise  that 
there  was  such  a  thing  as  honour  amongst  people  of  different 
nationalities,  if  not,  indeed,  a  legal  obligation  which  could 
be  enforced.     (Hear,  hear.) 

Mr.  C.  C.  Macrae  said  he  would  like  to  express  his 
accord  with  the  sentiments  enunciated  _  by  the  last  two 
speakers.  It  could  be  seen  from  the  liistory  which  the 
Chairman  had  given  of  the  proceedings  of  the  last  few 
years  that  no  feeling  of  regard  for  solemn  obligations, 
apparently,  would  deter  those  composing  the  Municipality 
of  Bahia  from  a  deliberate  breach  of  faith  and  repudiation 
of  all  their  obligations.  On  the  contrary,  if  those  proceed- 
ings were  acquiesce<h  in,  they  would  gladly  take  the  credit 
of  having  saved  their  coffers  from  a  heavy  loss,  regardless 
of  whether  that  saving  had  been  effected  at  the  expense 
and  sacrifice  of  all  honour  and  duty.  He  tru,=ted  that  the 
Press  in  all  centres  where  rredit  was  obtainable  would 
take  this  m.atter  up,  so  that  it  might  be  made  impossible 
for  this  Municipality  to  obtain  further  financial  assistance 
from  outside  countries  until  it  had  made  good  its  pledged 
word  in  this  matter  to  English  and  American  bondholdcr.<!. 
(Hear,  hear.)  The  farts  of  the  case  ought  to  be  known, 
not  only  throughout  this  country,  but  in  financial  oentrc."! 
on  the  Continent  and  in  the  United  States  of  America, 
which  wore  the  only  places  to  which  such  a  Municipality 
would  have  recourse  in  the  event  of  their  desiring  further 
financial  assistance.  It  should  be  made  impossible  for  them 
to  obtain  further  loans  until  they  had  made  good  their 
word  to  the  bondholders  in  the  present  instance.     (Cheers.) 

Powerful  Financial  Influence  in  the  City. 

Mr.  James  Davenport  said  that  he  had  listened  to  the 
speeches  of  the  Cliairman  and  of  Mr.  Macrae  and  Mr. 
Clifford  Johnston   with  a   considerable  amount  of   pleasure 
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His  pleasure  arose  from  the  fact  that  Mr.  Macrae  wafi  the 
head  of  a  verv  important  group  of  trust  companies,  and 
Mr.  Clifford  Johnston  was  connected  with  another  important 
group  of  trust  companies,  while  he  himself  was  likewise 
connected  with  a  group  of  trust  companies.  He  thought  it 
ought  to  be  made  clear  to  the  Municipality  of  Bahia  that 
the  people  interested  in  this  loan  were  not  email  investors 
who  were  unable  to  retaliate,  but  certain  very  powerful 
financial  groups  in  the  City  of  London,  whose  wide  influence 
the  Municipality  would  have  to  take  into  account  sooner 
or  later.  (Hear,  hear.)  He  earnestly  hoped  that  the  Press 
would  take  up  the  matter,  not  only  here,  but  in  Brazil 
itself,  and  let  the  people  over  there  know  what  those  in  the 
City  of  London  thought  of  this  miserable  business,  which 
Ava,-;  an  absolute  disgrace  to  any  municipality. 

The  Chairman  .'stated  that  there  was  no  official  resolution 
ic)  he  submitted,  but  he  would  like  to  say  how  much  the 
trustees  appreciated  the  support  of  their  action  by  the 
bondholders.  He  certainly  lioped,  with  those  gentlemen 
who  had  spoken,  that  the  Press  in  all  the  financial  centres, 
not  only  here  and  on  the  Continent,  but  in  America,  would 
take  the  matter  up,  and  that  the  papers  circulating  in  Brazil 
would  help  in  demonstrating  to  the  City  of  Bahia  that 
their  disgraceful  conduct  could  not  be  continued  with 
impunity.     (Hear,   hear.) 

On  the  motion  of  Mr..  Macrae,  seconded  by  Mr.  Hamilton, 
a  vote  of  thanks  to  Sir  William  Plender  close<l  the  pro- 
ceedings. 
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ERICSSON  SHIPPING  COMPANY,   LIMITED. 

The  annual  meeting  was  held  on   October   18,   Mr.    A.     F. 
Ericsson,  Chairman  of  the  Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  The  result  of  the  year's  trading  would 
have  been  very  much  better  if  the  s.s.  Monitoria  had  not 
been  lost,  and  if  the  s.s.  Hyltonia  had  not  been  doing 
Admiralty  work,  but  I  am  glad  we  Iiave  been  able  to  render 
good  and  effective  service  to  the  country  for  nearly  two 
.vears.  It  should  be  borne  in  mind  that  British  shipowners 
are  subject  to  excess  profits  duty  and  heavy  income  tax, 
together  77%,  so  that  all  that  remains  for  the  shipowner 
is  23%  of  the  profit  in  excess  of  pre-War  standard.  A 
very  different  position  from  that  of  neutral  owners.  Those 
who  find  fault  with  British  shipowners  do  not  realise,  I  feel 
sure,  the  great  services  they  have  rendered  and  are  rendering. 
With  respect  to  the  present  position  of  the  Freight  market, 
it  stands  to  reason  that  with  such  a  large  proportion  of  the 
^Mercantile  Marine  doing  Government  work,  to  eay  nothing 
about  the  serious  detention  at  various  ports,  the  higher 
cost  of  insurance  by  the  increased  risk,  increased  working 
costs,  and,  above  all,  the  enormously  increased  co.st  of 
replacing  lost  tonnage,  freights  must  rule  high.  As  regards 
the  loss  of  the  s.s.  Movitorin.  we  recovered  an  amount  that 
would  fall  far  short  of  the  cost  of  replacing  her  to-day.  With 
respect  to  the  new  steamer  for  which  tl;is  money  will  be 
used,  we  have  been  called  upon  and  have  agreed  to  pay  the 
builders  an  increase  of  40%  above  the  original  contract 
l)rice,  which  your  directors  consider  fair  and  reasonable 
under  the  existing  state  of  things,  although  this  steamer 
should  have  been  delivered  in  1915.  and  has  not  even  been 
begun  at  this  moment.  We  hear  a  great  deal  about  Britisli 
trade  after  the  AVar,  but  what  about  the  most  important 
question  of  British  shinping  when  the  War  has  been  won 
by  the  Allies  ?  That  the  Germans  are  fully  alive  to  the  vital 
importance  of  tl-.e  future  of  their  shipping  is  proved  by  tho 
reports  that  have  appeared  in  the  Press  recently  with  respect 
to  the  amalgamations  between  the  large  Hamburg  and 
Bremen  lines  with  Messr:;.  Krupp  and  other  large  producers 
of  shipbuilding  material  arul  with  banks.  The  freedom  of 
the  seas,  which  is  constantly  held  forth  in  the  German  Press, 
is  simply  a  blind  to  deceive  neutrals.  The  real  object  is 
to  undermine  British  shipping  in  the  future  as  in  the  past. 
In  view  of  these  prospective  plans  of  Germany,  it  w(nild 
seem  that  it  is  not  only  necessary,  when  the  time  comes, 
to  insist  upon  the  enemy's  replacing  shiji  for  shiii  the 
tonnage  belonging  to  the  .Mlies,  and  wbicli  has  been  lost 
owing  to  the  enemy's  piratical  methods,  but  to  consider 
the  question  whether  the  wl'.ole  of  their  merchant  tonnage 
as  well  as  their  naval  tonnage,  as  tlie  Allied  Governments 
may  think  fit,  should  not  be  taken  in  part  payment  of  the 
indemnity.  It  would  seem  clear  that  whatever  the  in- 
demnity that  may  be  demanded,  Gennany  will  not  be  able 
to  pa.v  more  than  a  limited  part  in  cash..  Why.  thou,  should 
she  not  pay  as  large  a  portion  as  she  can  in  kind,  sncli  as 
ships?  By  the  close  of  the  War  her  shipvards,  already 
busy  on  merchant  ships,  will  have  built  up  a  large  merchant. 
fleet.  If  that  is  taken  in  part  payment  tl-.e  Allies  will 
obtain  <i  good  twelve  months  start  of  tho  Germans  in  the 
future  competition   for  sea  traffic. 

I  now  beg  to  move  the  adoptitm  of  the  report  and 
accounts  as  stated,  and  in  doing  .so  wisb  to  jioint  out  that 
duWng  the  seven  years'  existence  of  the  Company  the  share- 
holders have  received  an  aver.nge  dividend  of  13%  per 
annum.  wl;ich  f-annnt  be  considered  excessive  for  such  a 
(lucluating  and  highly  .speculative  investment  as  shipping. 

The  motion  was  .■v'jreed  to. 


Help  the  Homeless 


by  contributing    to  the 

GREAT  BRITAIN  TO 
POLAND   FUND 

(with  which  is  affiliated  the  British  Moscow  Beluf 

Committee), 
Poland  has  been  cruelly  wouuded  ;  but  her  enemies  c.in  never 
kill  her  soul,  and  to  us,  whose  homes  have  ni.t  been  violated, 
or  our  children  dying  of  want,  she  calls,  though  she  is  far 
aw.ny  and  spe.iks  oiily  in  a  sieh.    The  Russian  Government  has 
organised  assistance  to  help  the  thousands  of  refugees  who 
have  fled  from  the  farms  and  hamlets  of  Poland,  in  order 
to  escajie  the  horrors  of  German  inva-sion,  for  Germany,  m 
additiou  to  her  many  unspeakable  crimes,  is  not  only  starving 
the  people  of  that  unhappy  land,  but  is  actually  stealing  then- 
food        Despite   the    eiiorts   of   Russia  to  help  these   poor 
beini's,  who  seem  to  have  lost  all  that  they  possessed,  there 
is  much  work  for  the  Great  Britain  to  Poland  Fund  to  do, 
and  tho  more  the  Fund,  which  is  under 
THE    RUSSIAN     RED    CROSS 
can  «lo,  by  so  much  more  will  Russian  energy  and  Russian  braius 
be  liberated  to  prosecute  the  object  of  the  allied  nations,  the 
crushing  of  the  common  foe.      Therefore  every  additional 
sovereign  given  to  the  Fund  means  the  release  of  another 
fraction  of  the  mighty  pressure  exerted  on  our  heroic  ally,  and 
to  all  who  feel  compassion  for  the  broken  men  and  women,  and 
starviiigchildren— victims  of  thf  German  war-god— an  earnest 
appeal  is  made  to  send  what  help  they  can  to 
EYELEIGH  NASH,  Esq.,  Hon.  Treasurer, 
Great  Britain  to  Poland  Fund, 

3fi  King  Street,  Covent  Garden,  London. 

^-.B. Xo  contributiirns  pass  through  German  or  AuMrian 

hands  or  are  iHstrilnited  hy  arrangement  with  the  German  or 
Austrian  autliorities.  2'iie  money  collected  is  sent  to  the 
nussu-Asiatir  Hani;  in  Fe t roil rad,' and  considerable  profit  is 
madeonthecdtremcly  favourable  rate  of  exchange.  In  normal 
times  Jlussia  qires  vs  95  roubles  for  £10,  init  at  present  she 
yires  us  over  UO  roubles  for  £10.  The  EvgUsh  eqidvalent 
of  a  rouble  is  a  fraction  over  Sjl. 

THE  GREAT  BRITAIN  TO   POLAND  FUND 

HELPS  CHRISTIANS  AND  JEWS  ALIKE. 

Twenty  Shillings    will  keep  20  People 

from  Starvation  for  a  Week. 

Committees  have  been  established  in  all  the  principal 

cities  of  the  United  Kingdom. 

Pair  on  s : 

The  AUCHBISHOP  OF  CANTERBURY. 

THE  EARL  OF  EOSEBERY. 

His  Excellency  Sir   G.   \V.  BUCH.iXAN  (British 

Ambassador  Extraordinary  and  Plenipotentiary  at 

Petrograd). 

Activy  Chairman:   The  LADY  BYRON. 
Hon.  Sccretani:  C.  W.  NICHOLSON,  Esq. 
7/0)1.  President:  THE  LORD  MAYOR  OF  LONDON. 
Hon.  Vice-Presidents: 
The   DUKE    OF   NEWCASTLE. 
The   VISCOUNT   BRYCE, O.M. 
Sir   HORACE    PLUNKETT. 
Sir    l''REDEKICK    POLLOCK,   Bart. 
The  Yen.  ARCHDEACON  CUNNINGHAM. 
Hon.  President  Kdinbunih  Committee : 
The  LORD   DUNEDIN. 
Hon.  President   Glasijow  Committee: 
The  LORD   PROVOST   OF   GLASGOW. 
Hon.  President  Mnnthrster  Committee : 
The    LORD    MAYOR    OF    MANCHESTER. 
Patrons  Liverpool  Committee : 
The  LORD  MAYOR  OF   LIVERPOOL. 
THE   EARL  OF  DERBY. 


7/0(1.  Treasurer  .■  EVELEIGH  NASH,  Esq., 

36  King  Street,  Covent  Garden,  London. 

Auditors  :  LEOXAUl)  G.   L.\NE  A  CO. 

Bankers:  THE  KUSSO  ASI.Vl'lC  BANK, 

CJ  Old  Broad  Street,   E.G. 

Cheques  and  Postal  Orders  should  be   made  )iayahle  to 
"  Great  Britain  to  Poland  I'uud." 
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ASSAM  RAILWAYS  AND  TRADING  COMPANY,  LTD. 

The  thirty-sixth  ordinary  general  meeting  was  held  on 
October  18  at  Winchester  House,  Old  Broad  Street,  E.G., 
Lord  Ribblesdale  (the  Chairman)  presiding. 

The    Chairman,    in    moving  the  adoption   of    the   report 
and  accounts,   said  :    The  profit  shown,  £37,303,   was  a  sub- 
stantial advance  on  the  previous  year,   and    was  well  above 
the  average  of  the  last  five  years.     The  income  of  the  rail- 
way   showed    an    increase    of    £8,400,     every     item     in     the 
accounts,   excepting   the   coaching   traffic,    being   hioher   than 
in  1915.     The   coaching  traffic    had    suffered  a  little  because 
they  had  not  had  any  movement  of   troops   during  the  year, 
and  also  because  the  lea  industry  had  been   imiwrting  fewer 
coolies— both    points   special    to  "the   year,    and    showing    no 
indication    of    being   anything    more   than    temporary    draw- 
backs.    The  increase  in  the  goods  traffic  was  due  to  several 
causes.     The   tea  crop   last  year  was   the    heaviest   that  had 
ever  been  plucked  in  that  part  of  the  world,  and,  therefore, 
the    Company's    receipts    had    expanded    accordingly.     They 
had  also  received  extra  income  from  the  rice  traffic."    As  the 
shareholders   were    aware,    the    Hill    section   of   the    Assam- 
Bengal    Railway   had    to    be   closed,    so   that    a    considerable 
quantity   of   rice   arrived    rid    the    Ghat   instead   of   rid    that 
railway,  and  they  thus  got  a  longer  lead  on  the  traffic.      This 
was  a  small  compensation  which  they  had  got  in  return  for  the 
inconvenience  which  the  closing  of  that  section  of  the  railway 
had  caused  them.     The  expenditure  showed   an  advance,  but 
as  they  had  handled  a  larger  volume  of  traffic,  that  was  onlv 
to  be  expected.     As  regarded  the  line  itself,  the  Board  were 
continuing  their  policy  of  steadily   improving  the  permanent 
way  and    substituting  the  heavier  rails   which   he   mentioned 
to  the  shareholders  a  year  or  two  ago  they   had    adopted  as 
their  standard.     The  new  Doom  Dooma   bridge,   to  which  he 
had   referred    in   1914,   was    nearing   completion.     The   align- 
ment_  had  all   been   completed,   the"' girders    were   actually   in 
position,    and    were    only   awaiting   the   workmen   who    Were 
coming    from   Calcutta   to    rivet    them   up.     Regarding   their 
collieries,   their  outturn  was  not  quite  so  large   as  last  year, 
but  it  was   well   up   to  the  figure   which    under  present  con- 
ditions   they    regarded    as    their     normal     average— namely, 
300^000   tons.        The    sales    showed    a   satisfactory    increase, 
while  the  expenditure    was    practically   the  same."     It   might 
be  expected   that   as   the   outturn    was   smaller   the    cxpeiises 
would    have   been    lower.     That   that    had    not    been    so    was 
accounted    for    by   their   having    had   rather   heavy    expenses 
on    bungalows   and    coolie   lines.        He    understood    the    Hill 
section  would   not  be   open  for  some   little  time  yet,    and  so 
they   would    not    be   able    to   despatcli   their   coal'   to   Cachar 
during  this  cold    weather,   as  had    been  their  custom.     They 
would  naturally  try  to  make  up   for  that  by  increased   sales 
•elsewhere,    and    in    that   connection   he   might    mention    that 
they  had  gone  into  Dooars,  where  they  had 'made  sales  which 
would   help   them.     Last   year    he    tol"d   them   that    thev    had 
intended   to   float  their  Namdang   garden  as  a  tea   cornpany, 
but  that  the    Treasury  had   stopped   their  issuing    capital   In 
the    United    Kingdom.     The    capital    of    that    Company    was 
divided   into    shares  and   Debentures,    and    for   the    sake   of 
finance   they    had    thought    it   better    to    place    some    of    the 
capital,   and  had   issued  Debentures   in  Calcutta.     The   Com- 
pany had  been  registered  at  Somerset  House  as  the  Namdang 
Tea  Company,  and  as  soon  as  they  got  the  permission  of  the 
Tr'-nisury  the   shareholders  of  thi,s   Company  would  be   given 
the   first    chance    of    subscribing   for   the   shares.         To    sum 
up,   the  Company's  own    enterprises,   railways,   colliery,    and 
timber  were  all  doing  well,  and   he  thought  "the  .shareliolders 
could   look  to  the   future  with  quiet  confidence. 

Mr.   Walter   Butler   seconded    the  resolution,    which   was 
carried  unanimously. 


as   possible.        This   will  bring  up    the   cultivated    area  to 
1,548.28  acres.     The  managers  experienced  considerable  diffi- 
culty in  maintaining  an  efficient  labour  force,  more  especially 
during  the  earlier  part  of  the  year,  and  this  to  some  extent 
affected  the  output.     I  am  glad  to  be  able  to  report  to  you 
that  the  labour  conditions  are  now  normal,  and  I  may  be  per- 
mitted to   state  at   this   point   that  the   output   for  the   four 
months   ending    Sepember  30   last  is  139,920  lb.,    as  .■'gainsL 
85,050  lb.  for  the  same  period  last  year,  an  increase  over  the 
four  months  of  53,870  lb.,  which  I  think  shows  good  progress. 
This   improvement  is   largely   duo  to  the    tliinning-out   work 
that   has   now   been  carried    on  for   a  considerable  time,  and 
which  has  greatly  benefited  the  condition  of  the  estates.     Our 
managers   conclude   their  report    for  the  year  as    follows  :— 
"  The  ii-regular  labour  has  made  the  year  an  unfavourable  one 
for  comparison  of  results.     The  period,  however,  has  been  one 
of   marked   progress   on    the    estates,  and   the  bark    renewal 
and  foliage  are  both  in  a  very  satisfactory  condition,  so  that 
the  outlook  for  the  future  may  be  considered  very  promising." 
Shareholders  will  observe  tha't  a  further  £2,000  "of  the  Deben- 
tures has  been  repaid.     The  Debenture  debt  falls  to  be  paid 
off  entirely  on  December  31,  1918,  and  the   Company   is  now 
in  a  position  to  meet  this  obligation  fully.     This  will  set  free 
a  substantial  sum  for  interest,  which  at  present  requires  to  be 
met  out  of  revenue.     It  is  proposed  to  carry  to  reserve  fund 
a  further  sum  of  £1,500.     The  outlay  to  be"  incurred  in  con- 
nection with  the  new  openings  it  is  proposed  to  charge  to  the 
reserve  fund  account.     With  the  view  of  aiding  the  Govern- 
ment,   the     directors    have    from    time    to    time    purchased 
Treasury  bills  out  of  the  liquid  funds  belonging  to  the  Com- 
pany.    The  directors  are  of  the  opinion  that  the  Company  is 
imder  no   liability  for   excess  profits  duty  in  respect   of   the 
past  year's  profits,  but  it  has  been  necessary  to  provide  for  a 
large  income-tax   assessment  due  next  year,   which  makes    it 
advisable  to  carry  forward  a  larger  sum  than  previously. 
The  report  was  adopted. 


NORTH  CAUCASIAN  OILFIELDS,  LIMITED. 

TiiK  annual  general  meeting  was  held  on  October  19  at  Win- 
chester House.  Old  Broad 'street,  E.C.,  Mr.  Francis  Allen 
(the  Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  have  seen  in  more  than  one  weekly  financial 
paper  a  statement  that  we  have  passed,  or  intend  to  pass, 
our  Preference  dividend.  I  may  say  that  that  is  quite 
untrue.  The  Preference  dividend  has  been  paid  and  will 
be  paid,  and  there  is  no  question  whatever  of  passing  it. 
I  want  now  to  touch  on  the  question  of  excess  profits,  not 
'lat  I  can  tell  you  to-day  a  great  deal  more  than  is  set  out 
in  our  report.  Although  the  fir.st  claim  on  us  is  for  over 
€80,000  in  respect  of  the  year  1914.  I  think  that,  as  a 
Board,  we  shall  be  extremely  disapjjointed  if  that  figure  is 
not  reduced  to  something  like  £5O.O0B.  That  there  will  be 
a  substantial  reduction  you  may  take  for  granted,  I  think, 
but  unfortunately  I  can  tell  you  nothmg  more  definite  than 
that  to  day.  for  the  simple  reason  that  the  point  has  not 
matured 


INCH  KENNETH  RUBBER  ESTATES. 

The  twelfth  annual  general  meeting  of  the  In.h  Kenneth 
Rubber  Estates.  Limited,  was  held  at  Edinburgh  on  Tues- 
day, Mr.  William  Greenhill,  Chairman  of  the  Company, 
presiding. 

After  the  notice  calling  the  meeting  had  been  read,  the 
Chairman  said  :  It  is  with  considerable  satisfaction  that  I 
submit,  on  behalf  of  the  board,  the  accounts  of  the  past  year, 
as  the  same  show  much  more  fayourable  results  tlian  those 
of  last  year.  The  main  causes  of  this  improvement  are  that 
the  average  price  of  our  commodity  has  been  about  5d.  per 
lb.  better,  and  that  the  output  has  been  fully  28,000  lb. 
greater  than  it  was  in  the  previous  year.  Our  jirofit  and  loss 
account  shows  an  increased  profit  of  nearly  £8,000.  Our 
all-in  costs  may  appear  high  at  Is.  3.41rf.,  but  this  can  be 
readily  explained.  As  stated  by  me  in  my  remarks  last  year, 
the  capital  accounts  have  now  been  closed,  and  therefore  all 
expenditure  for  the  period  under  review  has  been  charged 
against  revenue,  including  the  expense  incurred  in  thinning 
out  upwards  of  20.000  trees.  Again,  considerable  outlay  was 
made  on  coolie  lines  and  on  other  buildings.  Freight,  insur- 
ance, and  London  expenses  have  been  higher,  and,  in  fact, 
more  has  had  to  be  paid  for  all  materi.als  used.  All  these 
items  of  expediture  nuaterially  increase  the  all-in  costs. 

Though  no  extensions  in  the  cultivated  area  have  been 
made  during  the  past  year,  the  directors  have  given  instruc- 
tions to  the  managers  to  plant  170  acres  additional  as  soon 


The  Adverse  Exchange. 

Then  we  come   to  the  difficult  question  of   the   exchange, 
which  has  had  to  be  faced  by  every  Russian  company  trading 
over  there  and  bringing  its  accounts  Here.     It  is  necessary — 
and  our  auditors,  no  doubt,   are  perfectly  right   in   pointing 
this  out  to  us — that  in  converting  from  roubles  into  sterling, 
as  we  have  to  do   here,  we  should   convert  at  the  prevailing 
rate  of  exchange.     That  rat«  of  exchange   is   calculated    at 
Rs.  13.    as   against    the   normal   figure    of   practically   Rs.  10, 
in     respect    of     work   that  we   have    done   during  the  year. 
The  Rs.  13  is  arrived  at  by  taking  the-  rate  of  exchange  each 
month   and   a\<eraging.     That,   of    course,    cuts   away   a    sub- 
stantial  amount   of  our  profit.     With   regard    to  the  amount 
of  cash   standing  to  our   credit  in  Russia  at  the   end  of  the 
year,  we  were  advised   that  we  could  not  make  a  reserve  for 
that   at  the  average  of   the  twelve  months  of   the  year,  but 
that  we  must   take  the  rate   ruling   at   the  end   of  the  year 
when  we  made  up  our  accounts  ;  and  that  is  the  reason  why 
that  portion  of  our  assets  has  to  be  brought  into  our  account 
at  Rs.  16    instead   of   at  Rs.  13.     The    item   which  has   been 
set   aside   as  a   reserve   against  loss  on    exchange    is    not,  of 
course,  an  established  loss  at  all ;  it  is  a  provision  which  is 
made  in   case  we  should  bring  the  money  over  at  this  great 
loss  in   exchange,  which  we  are  not  proposing  to  do.     When 
we  come  to  the   opening   of  the  Dardanelles  and  the   end  of 
the    War — whether  it  will    be  next  year  we    can  none  of    us 
forecast — and  the  rate  of  exchange  moves  slowly  back,  as  it 
must  do,   towards  the  normal,  a  vei^  large  part  of  the  sum 
put  aside  at  the  moment  will  revert  to  these  accounts  in  the 
form     of    a    profit.      If,    instead     of     reverting    to    Rs.  10, 
which,   for  argument  sake,  we  may  take  as  the  normal,   the 
exchange  were  to  revert  to  only  Rs.  T2.   wc  should  still,   on 
the  accounts  befor<^  you  to-day.  have  £100.000  to  come  back 
in    the    form    of   profit   into  the   balance   sheet   of    the    year 
during    which    this   set-back    in    exchange    occurs.     We    had 
in   Russia   at   the    end    of   September    1916    on    our   ordinary 
current   account   Rs.  1,850,000.     Then   we  have  at  Petrograd 
a  special  account  in  the  name  of  our  bankers  here,  ISIessrs. 
Barclay    and    Company,     and    that    account    amounted     to 
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Ks.  6,850,000.  The  two  bank  balances  together  totalled  at 
the  end  of  September  Rs.  8,700,000,  which,  at  the  normal 
rate  of  exchange,  is  an  amount  actually  in  excess  of  the 
whole  capital  of  the  Company,  and  that  is  a  very  satisfactory 
position  to  occupy.  (Applause.)  To  that  account  to  the 
credit  of  Messrs.  Barclay  and  Company  there  is  being  added 
every  month  a  sum  of  approximately  Es.  350,000,  so  that 
you  will  understand  that  money  is  accumulating  very  fast 
indeed  in  Russia.  You  will,  therefore,  see  that  when  we 
come  to  deal  with  bigger  dividends  and  with  back  years  -we 
shall  be  in  a  position  financially  to  meet  anything  that 
we  may  wish  to  do. 

Increased  Production. 
Now  we  come  to  the   question  of  production.     This  year 
has   seen    a    larger  production   than  that   of   last  year,   the 
increase    being   some    80,000   tons.        I    cannot    say   that   we 
wished  to  see  that  increase ;  as  a  matter  of  fact,  vie  did  not 
think   it  was    opportune   to  have  an    increase,   and   we    cut 
down  our   drilling    programme    considerably.     But  on  what 
we  call  our  new  properties,  the  Bieljk  and  Tchemioieff  pro- 
perties,  the  few    wells   that  we  did  bring  in    gave   such  a 
la^rge   production    that,   quite   unexpectedly    to  ourselves,   we 
had  this  substantial  increase.     While  I  am  touching  on  that 
property  I  may  say  that  these  wells  have  a   very  large  pro- 
duction  temporarily,    but   that  their  life  will  probably    not 
be  a  long  one — that  is  to  say,  that  in  one  or  two  of  our  big 
wells,  although  we  have  had   a  very  large  production,  water 
is  already  beginning  to  show,    and  we  shall   have  on   those 
particular  ones  shortly  to  shut  off  water  and  go  down  to  the 
next   sand.     You  must   understand,  however,   that   we  have 
not  done  more  than  to  drill  what  I  would  call  the  fringe  of 
the  property,  and  it  is  only  this   particular  layer  which   is 
giving  this  big  oil  production  and  slowly  coming  into  water. 
We  shall  go  on  sinking  and   continue  to  have  a  production 
from  the  lower  strata,  of  course,  but  I  thought  it  was  wise 
to  mention  the  fact  to  you.     Then  we  have  three  deep  plots, 
the  acquisition  of  which  we  mentioned  to  you  at  last  year's 
meeting.     On  two  of  those   plots   we  put   down,  trial  wells ; 
one   is  down  337  sagenes  and  the  ofHer  430  sagenes.     I   do 
not   think   Mr.   MacGarve.y  expects  to  get  oil   at  less  than 
something   like    500    sagenes,    but   we   are    rapidly    getting 
towards  that  depth.     Those  plots  had  been  tested  by  others, 
and  there  is  very  little  doubt  that  they  will  give  us  a  large 
and  steady  production.     Having  this  large  sum  of  money  at 
our    bank,    and   always  thinkmg   it  wise  to  look    ahead    for 
further    property,    ilr.     MacGarvey   and    his   field    manager, 
Mr.    WaUen,   have  constantly  been   on   the  lookout,  on  our 
behalf,   for  anything   that    they    think  desirable,   and    while 
we  have  not  actually  concluded  the  negotiations,  I  am  quite 
justified  in  telling  you  that  we  have  made  proposals  for  the 
acquisition  of  10  further  plots  aVjut  40  versts  from  Grosny. 
■•^ir  Reginald  MacLeod,  K.G.B.,  seconded  the  resolution, 
which  was  put  to  the  meeting  and  carried  unanimously. 


result  was  brought  about  to  a  great  extent  by  the  larger 
tonnage  of  ore  dealt  with,  but  credit  must  be  given  to  the 
staff  at  the  mine  for  their  constant  efforts  to  carry  on  the 
work  efiiciently  with  the  greatest  possible  economy  and  for 
their  share  in  attaining  this  substantial  saving.  A  further 
diminution  in  the  costs  would  undoubtedly  have  been  shown 
in  the  accounts  had  it  not  been  for  the  abnormal  prices 
wo  have  had  to  pay  for  materials  and  stores  and  for  the 
considerably  increased  cost  of  transport.  The  reserves  of  ore 
at  the  end  of  our  financial  year  were  estimated  by  the 
superintendent  at  44,400  tons.  This  showed  a  decrease  of 
9,600  tons  on  the  previous  year's"  estimate,  and  is  accounted 
for  by  the  fact  that  the  development  work  during  the  year 
under  review  did  not  result  in  the  discovery  of  further 
important  bodies  of  payable  quartz. 

Captain  W.  B.   McTaggart  (Vice-Chairman)   seconded  the 
resolution. 

The  Development  Work. 
Mr.    Edgar  Taylor  :   At  our  last  general   meeting  snare- 
holders   were  informed  that  the  550-foot  level   crosscut  from 
No.  5  shaft  had  been  commenced ;  also  that  the  850-foot  level 
above   had   passed   through    only   a    short   length   of   payable 
reef,  and  the  end  of  the  drive  then  being  in  close  proximity 
to  the  east  and  west  dyke,   which  intersects   the  lode,  much 
depended  on  what  was  to  be  found  on  the  further,  or  north, 
side  of  this.     Subsequently  the   850-foot  level  was  continued 
about  40   feet   north    of   the    dyke,   and   42    feet   of    cross- 
cutting  was  done  without  discovery  of   value.     It  was  then 
decid^  to  restrict  development  at  this  level,  with  the  inten- 
tion of   exploring  under  more  favourable    conditions  at   the 
next  level— 950   feet  deep.       This  deeper    level    has  unfor- 
tunately  hitherto   failed   to   open  up  ore   of  payable    va,lue, 
although  a  reef  formation   from  2  feet   to   4  feet  in  width 
was  driven  along.     At   the  end   of  the  year   this   level  had 
been  driven  28  feet  north   of   the  dyke,  and  up  to  Septem- 
ber  14   last  had   been  advanced  148  feet  further.     Recently 
crosscuts   east   and  w-est  at  a    point  152    feet  north  of   the 
dyke,  or  850  feet  north  of  No.  5  shaft,  have  been  driven  to 
explore   the    country,    and    we    are    pleased    to    be    able    to 
state  that   a  cablegram  received  on  the   11th  of  this  month 
informs  us  that  a  reef   5  feet  wide   assaying  6  dwt.  per  ton 
has  been  discovered  in  the  crosscut  east.     The  superintendent 
mentions  in  the  annual  report  that  the  dyke  is  some  38  feet 
in   width,  and  that  it  may  have  had   some  influence   in   dis- 
placing   the   ore   body.     We    have    not    yet    full    particulars 
before  us,   but  we  should  judge  that  this  has  been  the  case, 
and  that  the  "throw  "  is  some  60  feet  to  the  east.     Although 


NORTH   ANANTAPUR  GOLD   MINES,    LIMITED. 

The  nmtli  ordinary  general  meeting  of  Nortli  Anantapur 
Gold  Mines,  Limited,  was  held  on  October  18  at  No.  6 
Queen  Street  Place,  E.G.,  Mr.  John  Taylor,  M.Inst.C.E. 
(Chairman  of   the  Company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  During  the  yetar  32,390  tons  of  quartz 
passed  through  the  mUl,  and  12,179  oz.  of  fine  gold  were 
obtained ;  24,200  tons  of  tailings  were  treated  at  the  cyanide 
works  and  yielded  a  further  1,125  oz.  The  total  production 
was,  therefore,  13,504  oz.  of  fine  gold,  of  the  value  of 
£56,209.  The  grade  of  the  ore  was  8  dwt.  16  grains,  whereas 
during  the  preceding  12  months  the  yield  was  12  dwt. 
23  grains  per  ton,  and  this  difference  accounts  for  the 
decrease  in  the.  return  of  gold  for  the  year  now  under  review. 
It  may  be  remembered  that  the  falling  off  in  the  value  of 
the  ore  sloped  was  anticipated,  and  especially  made  mention 
of,  by  the  superintendent  in  his  report  to  June  30,  1915, 
where  he  pointed  out  that,  owing  to  the  adoption  of  the 
improved  method  of  stoping,  a  larger  proportion  of  the  ore 
milled  had  been  t.iken  from  the  narrow  and  richer  sections 
of  the  mine,  and  that  later,  when  the  ore  already  broken  in 
wide  stopes  became  available,  a  fall  in  the  average  grade 
must  be  again  expected. 

The  Dividends. 
The  expenditure  on  revenue  account  was  £38,701,  and 
the  total  receipts,  after  allowing  for  royalty,  amounted  to 
£56,425,  leaving  a  profit  of  £17,724.  On  March  28  a  divi- 
dend was  paid  of  2s.  per  share  on  the  Preference  shares, 
and  on  the  5th  instant  a  further  2s.  dd.  per  share  on  the 
Preference  and  6(/.  per  share  on  the  Ordinary  shares  was 
paid.  The  total  distribution  out  of  the  profits  of  the  year 
thus  amounted  to  4.?.  6rf.  per  share  on  the  Preference 
and  del.  per  share  on  the  Ordinary  shares,  in  both 
cases  less  income  tax.  After  paying  these  sums  there  remains 
a  credit  balance  to  profit  and  loss  account  amounting  to 
£4,204  9.^.  btl.  to  carry  forward,  which  is  ample  to  provide 
for  the  excess  profits  duty.  The  average  cost  per  ton  for 
minmg,  milling,  and  general  costs  was  reduced  to  £1  Zs.  Ad., 
against  £1  10«.  Id.  per  ton  for  the  year  ended  June  30, 
1915.     As  pointed  out  in  the  directors'  report,  this  gratifying 


Just  Published. 

Before  Making  an  Investment, 

LARGE  or  SMALL, 
CONSULT 

"The  100  Best 

Investments." 

OCTOBER,   1916,    SUPPLEMENT. 

Containing  a  Special   Survey  of  the  Field  of 
investment. 

The  above  work  gives  the  latest  details  of  100  specially 
selected  securities  covering  the  whole  available  field  of 
investment.  These  range  from  the  various  forms  of 
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security  chosen  has  been  selected  as  the  best  investment  of 
its  class. 
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Article,  tlie   volume  contains  valuable  Yield 
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it  is  too  early  yet  to  express  any  decided  opinion  as  to  the 
importance  of  this  discovery,  it  is  highly  satisfactory  to 
have  positive  evidence  that  the  reef  continues  to  the  north 
of  the  dyke.  The  value  now  reported  of  6  dwt.  per  ton  is 
certainly  not  high,  but  is  at  the  same  time  most  encouraging, 
and  the  further  developments  there  will  be  of  the  greatest 
interest.  A  scheme  of  development  has  been  initiated  for 
future  work  below  the  950-foot  level,  on  which  so  much  now 
depends.  On  the  north  side  of  the  dyke  a  winze  will  be 
sunk  at  about  150  feet — that  is,  almost  directly  in  line  with 
our  present  point  of  discovery.  This  will  be  linked  up  with 
drives  from  a  riiain  winze,  already  started  and  sunk  58  feet, 
some  3C0  feet  further  south.  We  shall  thus  secure  good  ven- 
tilation, essential  to  rapid  development.  The  sinking  of 
the  main,  or  No.  5,  shaft  and  the  connection  of  the  workings 
therewith  will  be  dependent  on  what  we  may  find  at  greater 
depth.  This  shaft  is  already  1,000  feet  deep,  but  is  equipped 
for  sinking  to  greater  depths  when  necessary. 
The  resolution  was  carried  unanimously. 


Main     Reef    West.— Capital,   £491,188,    in     £\ 

shares;  £256,223  Six  per  Cent.  Debentures;  redemp- 
tion temporarily  suspended.  120  stamps,  three  tube 
mills;  capacity,  25,000  tons  monthly. 

Year  ends  TonB    Sort- ^Revenue^.    ^-Espenaes.^     ,^Proflt-*^    Price 

Juae30  Sbps.    Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Pertonenrt  of 
%         e  £  S  Porlod 

1914-15   100       269.520    lOJ    318,713    23/8    267,838    19/11    50.875    3/9    7/0 
915-16  —         307,680    —    339,673    22/1    297,012    19/4      42,661    2/9    7/3 

1916-17. 

July...  110  24,370  11  26,011  21/4  23,688  19/5  2,423  1/117/6 

Aug....  —  26.590  -  27,793  20/11  25.773  19/5  2,060  1/6    7/3 

Sept....—  25,470  —  28,626  22..'5  26,860  20/3  2,766  2/2    6  6 


RAND  GOLD  OUTPUT. 

[Continued  from  page  713.) 

Jupiter. —  Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  statnps  and  5  tubes;  40  stamps  lent  to 
Simmer  Deep  Company.  Operations  resumed  Sep- 
tember 1915. 

Tearends  Tons  Sort-  --Revenue-.^  .— Bxpenses-^     ^Proflt-.s      Price 

Dt^n  ^1   Stpfl.  Milled  ing  Amt.  Ferton  Amt,  Perton  Amt.  Perton  endrf 

1915  %      e  e  e  period 

4mos.)      —      79,600    —    78,291    19/8      81,069    20/4       S,76S*    -'S«       6/9 

1916. 
Mar.  qr.  80 
June  qr.  80 
July  ...  80 
Aug. ...  80 
Sept....    — 


64,400  3i 

65.000  2 

25,000  1} 

23.800  — 


72,463  22/5 

71,483  22/0 

26.231  20/11 

25.919  21/9 

22,400    —    26,075  23/3 

Gold  reserve  :  June  and  July,  1,640  :  Aug.,  2,065 :  Sopt 

•  Lobs, 

Dividends — 1916,  June  5  per  cent. 


59,360  18/5    13,103 

60.964  18/9    10,619 

21,129  16/11    5,102 

20,317  17/0      5,602 

21,047  18/9      5,028 


4/1 
3/3 
4/0 
4/9 
4/6 


7/6 
7/9 
7/3.\d 
8/0 
8 '3 


1,590  oz. 


Knight   Central.  —  £900,000,  in   £1    shares.      120 
stamps.    Three  tube  mills.     No  sorting  since  1914. 


Tesrto 
Deo.  31 

1915    ... 

1916. 
Mar.  qr. 
June  qr, 
July  ... 
Aug.  ... 
Sept.   ... 


Stpg. 
1141 


TonB 
Milled 

322,410 


,.-Revenue^  ^Bxpenses.^   ^Profit-.,.     Pi  ice 
Amt.  Per  ton  Amt.  Per  ton  Amt  Per  ton  end  of 


346,406 


21/5 


e 

301,659 


18/8 


e 

44,847 


ppriod 

2/9    10/6 


llSsttv.  84,462 
116  84,450 
115         26,300 

—  26,500 

—  25,100 


87.174  20/7 

90.795  21/6 

28,213  21/5 

2 (.562  20/9 

25,667  20/5 


78,217  18/6 

80,8^2  19/2 

26,323  20/0 

26,122  198 

26,293  20/2 


8,957  2/1 

9,943  2/4 

1,E90  1/5 

1,44J  1/1 

374  -/3 


16/0 
12/0 
13/6 
13/0 
12/9 


Dividends— 1910,  Dec,  5  per  cent.    Nil  since. 


Knights  Deep.— Capital,  743,526  £1  shares  issued; 
£70,600  Five-and-a-Half  per  Cent.  Debentures  still 
*-o  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month.     No  sorting. 

Tear  ends  Tons         — Revenue-^    ^-Bxpenaes-s      ^Profit-^       Price 

July 31  Stps.   Milled         Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 
e  e  £  Period 

[Profits  given  below  Include  water  Ac,  revenue.] 
1914-15    400     1,172,920       878,685      15'0    705,065    12/1  173,620      2/11    Ig 


1915-16    400    1,307,300 
1916-17. 

996,371 

15/2 

792,524    12/1  203,847     3/1 

U 

Aug....   400       107,700 
Sept...,     —       102,400 

84,678 
81,621 

lf/3 

15/11 

67,675    12/1     17,002      3/8 
67,413    13/2    14,208      2/9* 

•  Poor  return  due  to  flight  mishaps  and  raw  native  labour. 
Gold  reserve  :  July,  2.185 ;  Aug.,  1,600  ;  Sept.,  250  oz. 

Dividends — 1915,  June,  7J  ;  Dec.  7J  per  cent. 
1916,  June,  7J  per  cent. 

Langlaagte  Estate.  —  Capital  £950,000;  issued, 
886,500  £1  shares.  200  stamps;  five  tubes.  No 
sorting. 


Tear  to 
Deo.  31 


1915 

1916. 
Mar.  qr.  . 
June  qr. 
July 
Aug. 
Sept. 


Tons       ^Revenue-^ 
Milled      Amt.  Per  ton 

£  £ 

rProfitfi  include  estate.  *c. 


Expenses.^,       ^Proflt-^       Price 

Amt.  Perton  Amt.  Perton  end  of 

£  Period 


612,297    712,575    23/3       546,949    17/10    165,625    5/5      19/3 


167,117  176,751    22/4 

145,f62  171,708    2.3/7 

47,070  54,860    23/3 

49,384  58,4(6    23/9 

49,328  59,921     24/3 


138.111 
132,031 
41, ,170 
45,380 
46,722 


17/7 
18/2 
17/7 
18/5 
18/U 


37,640 
39,677 
13.480 
13,C6S    6/4 
13,199    6/4 


4/9 
5/5 
58 


19/6 
19/0 
18/9 
17/3 
17/3 


*  Adjusted. 

Dividends— 1915,  June,  71;  Dec.  7J  per  cent. 

1916,  June,  5  per  cent. 


Tear  to 

Oeo.31  Stps 

1915    ... 

75 

1916. 

Mar.  qr. 

76 

June  qr. 

75 

July  ... 

75 

Aug.  „ 

75 

Sept.... 

7b 

Dividends- 

60.370 

24/3 

— 

61,375 

27/11 

6i 

20,568 

27/4 

5i 

22, '26 

29/9 

6J 

22,166 

30/3 

51 

Dividends — 1912,  June,  7J  ;  Dec,  5  per  cent.     Nil  since. 

Meyer    and   Charlton Capital  £200,000,   in  £1 

shares.      Two  tube  mills. 

Tons    Sort-,.-Revenue->.  /.-Expenses-.^    ^Proflt-x       Price 

Milled  ing    Amt,  Perton  Amt.  Perton  Amt-Pertonend  of 

%         £  £  £  Period 

176,421  —    402,626    45/5  159,807    18/1      242,719    27/5      5JS 

44,045     6  103,497  47/3  43,127  19/7 

44,016    4  103,517  47/0  42,132  19/1 

15,000     4  34,2U  45/8  13,723  18/4 

15,000  —  36.288  48/5  13,962  18/8 

14,467  —  25,671  49/3  13,416  19/0 

-1915.  June.  40;  Dec,  40 -f  10  bonus  =  50  percent. 
1916,  June,  45  per  cent. 

Modder  Deep.— Capital  £500,000,  in  £1  shares. 
Mining  started  December  14,  1914.  Additional  re- 
duction plant  bringing  up  capacity  to  42,000  tons  a 
month,  now  in  operation. 

^Bxpenses^     ^Proflt-.s      Price 

Amt.  Perton  Amt.  Per  ion  end  of 

£  £  Period 

333,601    17/1  338,430    17/4     Eft 

107,234    20/6    87,321    16/8  6i 

88,255    16/6  112.163    2C/8  6H 

3I,6f8    lfc/9    45,190    22/6  68 

33,648    16/1     46,°85    22/6  7,% 

32,828    16/3    43,768    21/8  7i 
;  Dec,  25  per  cent, 
per  cent. 


Fear  ends         Tons    Sort-  ^Revenue->. 
Deo.  31    Stps.  Milled   ing  Amt.  Per  ton 

1915     ...    60    390,000  12J  671,931  34/5 

1916. 

Mar.  qr.    60    104,600  14|  194,656  37/2 

Juneqr.63Jav.l07,300  13 J  199,1;  8  37/1 


July  . 

.    70 

40,100     5i      76,f88 

38/3 

Aug.  .. 

.    70 

41,8C0     —      80,631 

38/7 

Sept. .. 

.    — 

40,400      -      76,696 

37/11 

Dividends— 1915,  June.  10 
1916,  June,  30 


A  Good  Investment 

for  WAR  SAVINGS— 

possessing  many  distinct  advantages — is  afforded  by 
a  Scottish  Widows  Fund  Endowment  Assurance. 
Besides  providing  for  old  age,  and  for  dependants  in 
the  event  o£  earlier  death,  a  further  advantage  is 
secured  in  the  rebate  on  Income  Tax  (with  a  maximum 
rate  of  3.5.  in  the  £)  which  is  allowed  up  to  one-.sixih  of 
iQCome  in  most  cases.  It  should  be  remembered  also 
that  the  full  amount  of  the  Policy  is  at  all  times  ready 
to  meet  Death  Duties.  This  is  of  great  importance  at 
the  present  time,  seeing  that  Income  Tax  and  Death 
Duties  are  certain  to  continue  very  high  owing  to  the 
war. 

Scottish  Widows 
Fund 

The  largest  Mutual  Life  Office  in  the  United  Kingdom. 

FUNDS  :  CLAIMS  PAID  : 

22  MILLIONS.  44  MILLIONS. 

Write  for  the  Society's  Booklet. 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 

(G.    J.  LIDSTONE,  Manager  and  Actuary.) 

London  Offices  : 

28  Cornhill,  E.G.,  &  17  Waterloo  Place,  S.W. 
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NETHEKLANDS      BANK 
SOUTH  ArRICA. 


OF 


Authorised  Capital £750,000 

Subscribed  and  Paid-up  Capital  ...   £240,000 


Head  Office    ...    AilSTERDAJI. 

LONDON  AOF.NCV      2  GT.  WINCHESTER  ST.,  E.G. 

LONDON  1I4KAGER    J.  COST   BUDDE. 

All  descriptions  of  Banldng  Business  connected  with 
South  Africa  transacted  on  terms  which  may  be  ascer- 
tained on  appUcation. 


LONDON  BANK  of  AUSTRALIA 
LISriTED. 


71  Old  Broad  Street,  E.G. 

Subscribed  Capital £1,276,747  10  0 

Paid-up  Capital         6fi0,(;fi5     0  0 

Reserve  Fond  and  Undivided  Profits      354,791     6  3 

Reserve  Liability  of  Proprietors    ...        606,962  10  0 

Remittances  made  by  Cable.  Drafts,  Letters 
of  Credit  and  Circular  Notes  issued  upon 
Branches  and  Agents.  Bills  on  Australasia 
neg-otiated  or  sent  for  collection.  Deposits  re- 
ceived for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  every  descrip- 
tion of  Banking  business  conducted  with  Aus- 
tralia. 


E 


NGLISH,    SCOTTISH 

AUSTRALIAN  BANK  (Limited). 
Head  Office ; 


AND 


38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,876    0    0 

Paid-up  Capital 639,437  10     0 

Further  Liability  of  Proprietors  639,437  10    0 

Eeserve  Fund        400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  tha 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  be  obtained  at  the  Head  Office  or  through 
the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  business  of  every  di?scription  trans- 
acted   with  Australia. 

E.  M.  JANION,  Manager 


H 


ONGKONG  AND    SHANGHAI 

B.VNKIN-G  COEPOEATION. 

...      115,000,000 


CAPITAL,  all  paid  up 

STERLING  RESERVE, 

HELD    IN    LONDON    AT 

EXCHANGE  OF  2s.  PER 

t  =  £i,.'^on,ooo 
SILVER  RESERVE   ... 


$15,000,000 
18,000,000 


133,000,000 
115,000,000 


RESERVE     LIABILITT     OP     PRO- 
PRIETORS       

Head  Office— HONGKONG. 
Chief  Manager— N,  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Bataria,  Bomliay,  Calcutta,  Canton, 
Colombo,  Foochow,  Hankow,  Harbin,  Hongkew 
(Shanghai),  Ipoh,  Jobore,  Kobe  (Hiogol,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila'.  Nagasaki,  New 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco, Shanghai,  Singapore,  Sourabaya,  Tientsin, 
Tsingtao,  Tloilo,  Yokohama. 

LONDON  COMMITTEE. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 

Wm.  Gair  Hathbone,  Esq.  J.  R.  .\r.  Smith,   Esq. 

A.  M.  Townsend,  Esq. 

Managers  in  London. 

SIR  CHARLES  ADDIS.         H.  D.  C.  JONES. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  A-coontant. 
9  Gracechurch  Street,  London,  E.C. 


UNION    BANK     OF    CANADA. 
Incorporated  1866.    Head  Office,  WINNIPEG, 

Paid-up  Capital  15,000,000 

Rest  and  Ondivided  Profits 3,600,000 

Total  Assets  over  100,000,000 

The  Bank  has  over  300  Branches  Id  CANADA  and 
Agents)  iu  the  principal  Citiet  in  AMERICA. 

LONDON  COMSnTTEE  : 

Major  J.  Leigh  Wood,  C.M.G.,  Chairman  ; 
Lieut.-Col.  the  Hon.  Sidney  Peel,  F.  W.  Ashe,  Esq. 
Ddposlts  received  for  fixed  periods  at  favouraoit 
ates,  which  may  be  ascertained  on  application  to 

roNDON  Oh'P'^F'i  i^  PRiNraa  Street,  E.O. 
LONDON  Oi±„BJ    1  26  HATMARKET,  S.W. 


THE    COMMERCIAL    BANKING 
COMPANY  OF  SYDNEY,  LIMITED. 

Established  1834.    Incorporated  in  New  South  "Wales. 


0 


Capital  Paid  up            £2,000,000  0 

Reserve  Fund  and  Undivided 

Profits             1,914,333  0     0 

Reserve  LiabiUty  of  Proprietors  2,000,000  0    0 


£5,914,53 


0     0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bills 
on  Australasia  negotiated  or  collected.  Remittances 
cabled. 

London  Offices — 

IS  Birchiu  Lane,  Lombard  Street,  E.C. 

P.  A.  SCRIVENER,  Manager. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LIMTXED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.    RESERVE  FUND.  £680,000. 

Bran'ches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transact*  every  description  of  Bank- 
ing business  in  Egypt,  grants  Letters  of  Credit, 
aJid  affords  facilities  to  travellers  proceeding  to 
Egypt  and   elsewhere. 

Deposits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  accounts.  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthlv  balances  provided  they  do  not  fall 
below  the  sum  of    £200 

27  Clement's  Lane,  Lombard  Street,  E.C. 


BANK     OF     NEW     ZEALAND 
Incorporated  291A  July,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  OFFICE : — 1  Queen  Victoria  St.,  London,  E.C. 


AUTHORISED  CAPITAL     ...    £5,500,000. 
SUBSCRIBED  CAPITAL: 
Four  per  Cent.  Guaranteed  Stock 
"  A  "    Preference   Shares  issued  to  New 

Zealand  Government      

*'  B  "    Preference   Shares  issued  to  New 

Zealand  Government     

Ordinary  Shares     


£589,938 


250,000 
1,500,000 


£2,779,983 


Eeserve  Fund  and  Undivided  Profits   ...      £2,118,606 
Negotiates  and  collects  Bills  of  Exchange. 
GRANT.S  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 

Eemittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


THE   YOKOHAMA  SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund ,,      20,800,000 

HEAD  Office  :   Yokohama. 
Branches  and  Agencies  at 
Antung-H=ien  Liao  Yang  Ryojun      (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)       Fengtien  Singapore 

Hitnkow  (.Mukden)  Sydney 

Harbin  Nagasaki  Tieling 

Hong  Kong  Newchwang  Tientsin  |  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  |  Peking      Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fi.xed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office — ■ 
7  Bishopsgate,  £.0. 


L 


ONDON       AND       BRAZILIAN 

BANK,  LBUTED. 
7  Tokenbouse  Yard,  E.O, 


SUBSCRrBED  CAPITAi,  125,000 

Shares  of  £20  each 

PAID-UP  CAPITAi 

RESERVE  PUND       


£2,500,000 
,  1,250,000 
.     1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Uanaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Orande  do  Sal,  Porto  Alegre.  River 
Plate — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States — New  York  (Agency).  France — Paris 
(5  Rue  Scribe).     Portugal — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  brazil,  Uruguay,  Ajgentina,  the  United  States  and 
Kurope. 

Drafts,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  Sent  for  collection,  and  every  description  of 
Banking  business  undertaken. 


)EUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOKN    BARS,  LONDON. 


MESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(EstabllHhed   1776). 
Bush  Lane  House,    Bush  Lane,   Cannon  St.> 

LONDON. 
Statut  Inquirie*  matU  as  to  the  position  and  standing 
oj  Traders  and  others. 

PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 

are  pabliebed  Weekly,  and  are  valuable  to 

everyone  in  busineas. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  thatthi^ 
is  the  only  Trade  Protection  Society  that  possesses 
at  its  offices  iu  London  Registers  containing  full 
Bankruptcy  and  other  Registered  Information 
together  with  Status  information  for  tue  whole 

OF  THE  THREE  KINGDOMS. 

TERMS  from  £i  Is.  upwards,  according  t-o 
requirements.  PROSPECTUS  and  further 
particulars  on  application. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


H:ea,d  ofiace— £:i>in^burgh:. 


J.  S.  COCKBURN,   General   Manager. 


GEORGE  A.  HUNTER,  Seoretart. 


London  OfflcG-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  inoluding  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  tho 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
exewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OSicers  of  the  Bank  ore  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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BANK  OF  MONTREAL 

EstabUshedinlS17. 

Capital  Paid  up,  S16,OUO,0OU. 

Reserve  Fund,  $16,000,000. 

Undivided  Profits,  $1,321,193. 

Sir  Vincent  Meredith,  Bart.,  President. 

R.  B.  Ajigus,   Esq.»   E.   B.  Greenshields,   Esq.,  Sir 

William    Macdonald,     Hon.    Robert    ilackay.    Lord 

Shaughnessy,  K.C.T.O.,  C.  R.  Hosmer,  Esq.,  A.  Baom- 

garten,  Esq.,  0.  B.  Gordon,  Esq.,  H.  R.  Dnimmond, 

Esq.,  D.Forbes  Angrus,  Esq.,  William  Mcilaster,  Esq. 

Head  Office :  Montreal. 

General  Manager :    Sir  Frederick  WilliamB-Taylor, 

LL.D.    Assistant  General  Manager:    A.  D.  Braith- 

waite,  Esq. 

Branches  and  Agencies  throughont  Canada  and 
Newfoundland ;  also  at  Kew  Tork,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City, 

LOKDON  OFFICES: 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee:  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager:  George  Cyril  Cassels, 

Financial    Ag^ents   of  the   Government 

of  the  Dominion  of  Canada, 

The  Bank  undertakes  monetary  business  with  all 

Allied  and  neutral  countries,  and  with  its  numerous 

Branches  offers  exceptional  facihties  for  the  transaction 

of  a  general  Banking  business  in  Canada,  Newfound- 

and  and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    SI 2. 000.000 

Reserve  Funds       ...    $13,236,000 

Aggregate  Assets  -  -  $226,000,000 

Head  Office— MONTREAL. 

Sir  HBBBERT  S.  HOLT,  E.  L.  PEASE, 

President,     Vice-Presid*^t  <t:  Managing  Director. 
C.  E.  NEILL,  Oencral  Manager. 
335  Branches  in  Can.ida  and  Newfoundland. 
88  Branehes  in  Cuba,  Porto  Rico,  Dominican  Bepablic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGDA— St.     John's;      BAHAMAS  — Nassau  ; 
BARBADOS— Bridgetown  ;       DOxMINICA— Roseau  ; 
GRENADA— St.    George's;     JAMAICA.— Kingston  ; 
ST.      KITTS— Basseterre  ;        TRINIDAD- Port    of 
Spain,  San  Fernando ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—BeUze. 

New  York  Agrency,  Corner  William  &  Cedar  Streets. 

LONDON   OFFICE  : 

Bank  Buildings,  Princes  Street,  E.G. 

T.  R.  WHITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manager. 

The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  (?7, 000,000)  £1,438,356 

M^®®.?^  ^o"?.*l  (67,250.984)f1,489,928 
Undivided    Profits  I  ^      '  '       '         ' 

Head  Office:   Montreal. 

This  institution  has  206  Branches  and  Agencies, 
extending  from  the  Atlantic  to  the  Pacific  (89  being  in 
the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  per  cent,  per  annum. 

Agents  in  Great  Britain  : 

The  London  Joint  Stocit  Banl<,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit.  Drafts  and  Cable  Trans- 
fers availanle  at  anv  bankin^^ point  in  Canada. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament.  ISiiri.) 
Anthorised  Capital,  £1.006.000.     Subscribed  Capital.  £625.000. 

Paid-up  Capital    £500,000 

Reserve  Fund    510,000 


£1,010,000 

Uncalled  Capital  125,000 

Beserre  Liability  of  Shareholders         625,000 


£1,760,000 

London    Office-11    LEADENHALL    ST..    E.C. 

Bills  on   Australasia  purcliased  or  collected. 
Drafts  i?sued  and  Remittances  cabled. 
Deposits  received  for  tixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD.   Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   15  Gracechurch  St.,  London,  E.C. 

Capital  Authorised          ...  £1.500,000 

Capital   Issued      1,125.000 

Capital  Paid   Up             ...  562,500 

Reserve  Fund     550.000 

Branches  : 

INDIA.    BURMAH.    CEYLON.    STRAITS^ 

SETTLEMENTS.    CHINA.    AND     PORT 

LOUIS.    MAURITIUS. 

The  Bank  buys  and  sells  IHIIb  of  Exchange  issues 
Letters  of  Credit  and  Circulur  Notes,  and  transacts  bank 
ing  and  agency  busineas  in  connection  with  the  East,  on 
Vrms  to  bo  had  on  application 

Deposits  receivHd  tor  one  year  at  5  per  cent,  per 
annum.     Rules  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  3  per 
Oent.  pur  annum  oi.  daily  balances. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITr    OF    MEW    YORK. 

Established  1810. 

Capital   (Fnir  Paidj       $6,000,000 

Surplus  and  Undivided  Profits  ...  S9. 000. 000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  .nnd  Imports,  buys  and  selU 

Foreign    Exchange,    Tele^aphic   Transfers.    &c.. 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers : 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


British 
East 
Africa 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Baokei^  to  the  GoTemment  in  British  Bast  Alrlca  and 
Uganda. 
Head  Office: 
26  BISHOPSGATE,  LONDON,  E.O. 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  EUya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa 

Karachi  Mandalay  Nairobi 

Cawnpore  Aden  and  Nakuru 

Lahore  Aden  Point        Kisumu 

Amritsar  Colombo  Entebbe   ] 

Delhi  Kandy  Kampala  [  Uganda 

Tuticorin  Jinja         ' 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  Banker.^ — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bant  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balanced  at  the  rate  of  2  per  cent,  per  annum. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK.  LIMITED. 


Capital  Issued  and  Paid  op 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 


...  £2,250,011(1 
...  1,400,000 
...     2,250,000 


Total  responsibility  for  Creditors £5,900,000 


HEAD  OFFICE  :— OLD  BROAD  STREET,  E.O. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Parip, 
Barcelona  and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  ^Continent,  and  the  Coloniep. 
All  descriptions  of  Banking  undertaken. 

Deposits  received  for  fixed  periods  at  rates 
which   may   be   ascertained   on   application. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  Office  ;    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietore 


£3,500,000 
2,675,000 

3,500,000 

£9,675,000 


The  London  Othce  issues  Drafts  on  demand  on  itB 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collecta  Bills  of  Exchange.  Receives 
Deposits  for  fised  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  descriptior 
of  Australasian  banking  business. 

DAVID  GEORGE, Manager 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  office— LONDON. 

authorised  capital     £3,000,000 

Subscribed  Capit.u,      2,250,000 

PAID-UP  Capital 750,000 

BESFJIVE  FUND 700,000 

UNCALLED  CAPITAL  1,500,000 

Receives  Deposits  of  £50  and  upwards  for  1,  2  or 
3  years  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purcha&ed  or  sent 
for  collection. 

ARTHUR  WILLI^^,  Secretary  A-  London  Manager. 

17  Moorgate  Street,  London,  E.C. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      83,000,000 

SHAREHOLDERS'  LIABILITY     ...     83,000,000 
SURPLUS    AND    PROFITS  ...     86,666,833 

E.  P.  SHANBACKER,  President. 

FRANK  a.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"FOURBANK."  |  SAMUEL  MONTAGU  &  00 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BASK  LTD. 


NATIONAL  BANK  of 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Office— PRETORIA. 
New  York  Agency — 6  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £2,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letters 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip  - 
tion  of  Banking  Business  in  connection  with  South 
Africa,  the  South-  W  est  Alrioa  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsenhere.  Purchase  and  sale  of  Stocks  and  Shares 
ellected.  Dividends  and  Annuities  collected,  Current 
Accounts  opened,  and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 

London  Offices  |  «':™=  Place.London  Wall.  E.O. 
1 11  i  Cannon  atreet,  E.O. 


THE  EASTERN  BANK, 
LIMITED. 

(Banksri  to  the  Government  of  iDdia  at  Basra.) 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £1,S00,000 

Called  up       £600,000 

Fes3rve  Fund       £55,000 

Reserve  Liability  of  Shareliolders   £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lord  Balfour  op  Bukleigh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sastoon,  Bsrt.     Emilr  francqui,  Esq. 
J.O.  GEORGESBounxAT,  Esq.    J.  ?.  Haskell,  Esq. 
Q.  Bromlei-Martin,  Esq.        J.  Leigh  Wnoo,  Esq. 

r,  7  O.M.Q. 

lit'd/ichts  : 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Dratts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
apphcation. 

Deposits  are  received  for  1,  3,  or  3  years  at  6  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  nainimum 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


Ernesto  TORNQUISTu. 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest   Business   Establishment    in 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,4X1,983. 
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SAXiBS     BY    AUCTION. 

JOHN    HOARE    AND    CO. 

''will  Offer  for  SA  LE  bv  PUBLIC  AUCTIC  N  si 
U>e  WOOL  EXCHANGE,  CoUman  Streft,  E.G..  on 
Friday,  27Ui  October,  and  Tuesday,  7th  November, 
WOOL-^4,0(I«  Bales  COLONIAL. 

1,600    „     PUNTA  ARENAS. 
409     „     FALKLAND  ISLANDS. 
Catalogues  in  due  course  of  John  Hoare  and  Co. 
Wool  Brokers,  73  Basingball  Street,  London,  E.C. 


lACOMB,  SON  AND  CO.  will 

•f  OFFER  bv  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleirnn  Street,  E.C.,  on  Saturday, 
2Sth  October,  and  Wednesday,  8th  November, 
WOOL-6,000  BALES  COLONIAL. 
Catalogues  and  further  particulars  of  the 
Brokers,  Moorgate  House,  6t  Moorgate  Street 
E.C. 


TTHE    BANK   OF  TAIWAN, 

LIMITED. 

Incorporated  by  the  Special  Charter  of  the  Imperial 

Japanese  Government,  1899. 

Head  Office    -      -    TAIPEH,  FORMOSA. 

BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerabaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD    STREET,    E.C. 


ONDON  BANK  of  AUSTRALIA 

■•  LIMITED. 


71  Old  Broad  Street,  E.C. 

Snbscribed  Capital £1,276,747  10    0 

Paid-up  Capital        669,587  10    0 

Reserve     Fund     and     Undivided 

'     Profits      354,791    5    3 

Reserve  Liability  of  Proprietors  ...  606.962  10  0 
Remittances^  made  bv  Cable.  Drafts,  L'^tters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Apents.  Bills  on  Australasia  ne^ntiated  or  sen! 
for  collection.  Deposits  received  for  prriods  and 
at  rates  which  may^  be  asc'rtzined  on  poplication, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


DANCA     ITALIANA     DI 
"  S  C  O  N  T  O. 

(With  which  arc  incnrporated  the  Societal  Bancaria 

Itnliana  and  the 

SocieU    Ilatiaoa    di    Credito    Provincial  a.) 

Sohtcribed  and  Paid-op  Capital      Lires  70  inilli)nt 
Depoiits    and   Current   Accoanti 

(June  30,  1916)     „    455  milUoDi 

Caib  io  hand  and  with  the  Bank 

(June  30,  1916.  „       SSmillion* 

Central  Manareroent  and  Head  Office  t 
ROME. 

Branchei  at:— Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bolovna,  Buito  Arsizio,  Florence, 
Aocooa,  Biella,  Como,  Monza,  Sanremo,  V«rnna. 
■Dd  50  othere  in  the  CHIEF  CENTRES  OF  ITALY. 

Corrent  Accounti  and  Shippinx  Crediti  opened, 
Leitert  of  Credit  Department,  Collection  of  Clean 
and  pociimentary  Drafts,  and  every  deacriptioo  of 
Bankiog  and  Exchange  Buiioeii  transacted. 
Corraapoodence    invited. 


DANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFFICE:  MILAN. 

(City  Office:  1  Old  Broad  St., E.C. 

LONDON  \  West-End  Agency  :  12  Waterloo  Place, 

I  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800, 

Manager —  E.  Consolo . 

Sah.M.na.er.{e:CoV'oli^-B.H.ndl.,. 

Branchea  in  Italy  :—Ancona,  Bari,  Bolosna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Mflssina,  Naples,  Palermo,  Peruvia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITAUAN 

TREASURY. 

Agents  in  London  for : — 

BANQUE   FRANCAISE    et   ITALIENNE   POUF 

L'AM^RIQUE     DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIET>    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand  Correspondents  in  all  parts  of  the  world 


RANKAKTIEBOLAGET  SODRA 
"  SVERIGE. 

Head  Office      .      HELSINGBORC  iSweden!. 

Branches  :    Stockholm,  Gothenburg,  Malnaii,  and 

in  39  other  places  in  Sweden. 

Capital       .         1  Kr.  37,000,000 

Keserve  Fund^  ...  i 

Telographic  Address  :    "Sydsvorige," 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA.  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment io  South  Africa  ;   and  to  the  Administration 
of  Rhodesia. 

£6,194,100 

£1.548,525 
2,000,000 
4,645,575 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay, 
Esq..  C.S.I. 

HEAD  OFFICE:   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :    53  Wall  Street. 

OVER    235    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 


William  Smart,  Esq, 
Right  Hon.  Lord 

Sydenham,  C.C.S.I. 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  Statu,  Transvaal,  Rhodesia,  Nyasaland 
East  Africa  Protectorate,  Uganda,  Zanzibar 
Portuguese  East  Africa,  South  West  Africa  Pro. 
tectorate,  and  the  Belgiitn  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPpSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LEITERS  OF  CREDIT  and  DRAFTS  granlvJ  on 
the  Branches  end  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  io  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  eflectsd. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertahsn 
The  Officers  of  the  Bank  are  bound  not  to  disclot. 

the  transactions  of  any  ol  its  customers. 

FRANCIS  SHIPTON.Loodon  Manager. 


J3RITISH  COMMERCIAL  BANK 

'-'  LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  aU 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities,  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD.  Manager. 
Tele.  No. :  London  Wall  3154/5. 

XHE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3.703.704 
RESERVE  FUND £1,046,9<'.0 

PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Branches    In    Russia. 

London  Offices  ) 
24/28   LOMBARD   STREET,    E.Co 

V.  C.  B.  JONES,  Acting  Manig.r. 

COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Govemmeot . 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Ramittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Austrclia. 
Special  facilities  (or  the  remittance  of  Settlers*  fund*. 

London  Office  i 
36.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Manager. 


B 


ANCO     DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


£P.  500,000 
£P.  200.000 


IN 


BRANCHES 

Piora,  Callao.  Mollendo. 

CbiclaTO»  Cerro  de  Pasco*     Arequipa* 

Pacasmayo,       Chincha  Alta.        Cuzco» 

Trujillo.  lea.  Iquitos. 

Huaras,  Huancayo*  Huacho. 

Letters  of  Credit.  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon*  or  sent 
for  collection. 

London  Agents :  The  Anglo-Soutb  American 
Sank.  Ltd.,  Old  Broad  St.,  London,  E.C. 

ANCO       dI        chile. 

London  Agency  — 
94  CRACECHURCH  STREET,  E.C. 

Chilian  Dollar,. 

Paid-up  Capital     «40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders         40.000,00t 
Head  Offices  :  Santiago  and  Valparaiso. 
Brunches  in  all  parts  of  Chile. 
The  London  Agency  transactsovery  cl.si  of  Bank- 
ing   busin.ss   with   Chile.    Current  accauntt   alu 
openMl  and  dcpoiiti  r.ceivMl. 


B 
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THE  TOMBOY  GOLD  MINES  CO. 


IL-IIVIITEID. 


The  Annual   Ordinary  General  Meeting  of  The  Tomboy  Gold  Mines  Company,  Limited,  will  be  held  at 
Winchester  House,  Old  Broad  Street,  on  Tuesday,  the  31st  day  of  October,  1916,  at  12  noon,  precisely. 


RSPORrr, 


The   Directors   beg'  to  submit  their  Report   and  audited   Statement 
of    Aocounts    for    the   year   ending   30th   June,    1916,    which    show    a 

realised     profit    of        £76,925  16  11 

To  fhis  is  to  be  added   Balance  brought  forward  from 
the   last    Account  20,778    7    4 


Making  a   total   of       

This  amount   has  been  dealt  with  as    follows  : — 
Bividend  No.  29,  Is.  per  Share  31st  Decem- 
ber,   1915  ^, £15.500    0    0 

DiTidend    No.   30,  Is.  per  Share  June  30, 

1916  15,500    0 

Written  off  Property,  Plant  and  Machinery    30,000    0 

Income  Tax    paid   and   reserved       17,000    0 

Balance  carried   forward  19,702    4 


.£-97,702    4    3 


0 
0 
0 
3 
-£97,702    4    3 


MILLING. — A  table  is  appended  giving  the  Milling  results  for  the 
period  under  review.  From  this  it  will  be  seen  that  150.488  tons  of 
ore  have  been  milled,  from  which  "bullion  to  the  value  of  $1,074,038 
has  been  realised,  at  a  cost  of  6720,866,  resulting  in  a  profit  of 
^553,222.  If  to  this  profit  be  added  Dividends  from  the  Tomboy 
Tramway  and  Tunnel  Company,  and  receipts  from  other  suurceo, 
$29,556,  the  total  surplus  on  the  year's  working  will  be  found  to 
■correspond  with  the  figure  given  in  Mr.  D.  A.  Herron's  Report,  namely. 
$382,788.  The  average  working  costs  for  the  year,  including  all 
expenses  in  America  and  London,  were  54.92  per  ton. 

THE  MINES. — A  plan  and  section  of  the  Company's  properties 
aro  annexed  hereto. 

ORE  RESERVES.— In  his  Report  Mr.  Herron  gives  the  following 
estimate  of  the  ore  reserves,  exposed  by  present  developments  : — 

In  the  Arg:entine  Group  of  Mines  175.000  tons. 

In  the  Montana  property 400,000  tons. 


575,000  tons. 


THE  ARGENTINE  GROUP.— In  his  last  Report  Mr.  Herron  ex- 
pressed the  opinion  that  it  would  not  be  advisable  to  continue  for 
the  present  the  further  sinking  of  the  winze  or  the  extension  of 
longitudinal  developments  in  this  gioup  No  exploratory  work  has, 
therefore,   been   undertaken   tlierein  during  the  past  year. 


It  will  be  noted,  however,  that  Mr.  Herron  states  that  the  lower 
levels  of  the- Argentine  contain  a  large  tonnage  of  lead  and  zino 
ores,  not  included  in  his  estimate  of  reserves,  carrying  1  to  2  per 
cent,  of  copper,  which  will  prove  a  valuable  asset  when  the  best 
process  for  the  treatment  of  these  ores  has  been  ascertained.  The 
General  Manager  is  conducting  experiments  with  a  view  to  solving 
this  problem. 

THE  MONTANA  GROTJP.— In  this  group  developments  have  been 
energetically  conducted  during  the  vear.  While  these  developments 
have  revealed  only  two  comparatively  short  shoots  of  new  milling 
ore,  the  ore-bodies  previously  located  have  been  further  opened  up, 
with  the  satisfactory  result  that  after  treating  more  than  120,000  tons 
in  the  Mill,  50,000  tons  have  been  added  to  the  reserves. 

PLANT  AND  MACHINERY.— The  Mill  has  established  a  record  for 
the  tonnage  of  ore  treated,  and  has  run  satisfactorily  throughout  the 
year.  The  Cj-anido  Plant  has  yielded  a  profit  of  §41,702  for  the 
twelve  months.  Mr.  W.  K.  Betty,  the  Compan3''s  Metallurgical 
Adviser,  visited  the  property  in  the  course  of  the  summer,  and  on 
hifi  return  reported  this  plant  to  be  in  excellent  condition  and  repair, 
and  very  efficiently  run.  The  Aerial  Tramway  has  also  worked  to 
entire  satisfaction.  The  winter  was  exempt  from  the  severe  snow- 
storms which  prevailed  during  the  previous  season,  and  the  operation 
of   the  line  was,  therefore,  maintained  without  interruption. 

MANAGEMENT. — The  Directors  desire  again  to  record  their  warm, 
appreciation  of  the  services  rendered  by  Mr.  Herron  in  his  able 
management  of  the  property  during  the  past  year,  and  of  the 
loyalty  with  which  he  has  been  supported  by  the  staff. 

BOARD  OF  DIRECTORS.~Mr.  J.  H.  M.  Shaw,  the  Director  retir- 
ing by  rotation  in  accordance  with  the  Articles  of  Association,  being 
eligible,  offers  himself  for  re-election. 

AUDITORS.— Messrs.  Deloitte.  Pleuder,  Griffiths  and  Co.,  of  5 
London  Wall  Buildings,  E.G.,  Chartered  Accountants,  offer  them- 
selves for  election  as  the  Company's  Auditors  for  the  current  year. 

ATITHUH  BUTLER, 
u'HAUTPOUL. 
T.  DUNDAS  PILLANS, 

24  Lombard  Street,  London,  E.C., 
21st  October,  1916. 


I  Directors. 
Secretary. 


BALANCE    SHEET,    30th    JUNE,    1916. 


DR. 


To  Capital   Authorised—  £      g.  tl, 

350,000  Shares  of  £1  each £350.000    0    0 

„  Capital  Issued — 

310,000  Shares  of  £1  each  310,000    0    0 

,,  Simdr.v  Creditors  and  Credit  Balances  ...  29,006  13  11 

„  Outstanding    Dividends  10,251  19    0 

.,  Protit  and   Loss  Account — 

Balance     brought     forward  from   last 

Account  £20,778    7    4 

Add  Profit  for  year  ending-  30th  June, 
1916,  as  per  Profit  and  Loss  Account    76,923  16  11 


Zesg — 
Dividends  paid — 
No.    29,    Is.    per   Share  3l5t 

December,    1915       £15,500    0    0 

No.    30,    Is.    per  Share,  30th 

June,    1915      15,500    0    0 

Written     off     Property,     Plant, 

and    Machinery 30,000    0    0 

Income   Tax    paid   and  reserved    17,000    0    0 


£97,702    4    3 


■  78,000    0    0 


-      19,702    4    3 
£368,960  17    2 


24   Lombard    Street,   London, 
21st  October,  1916. 


E.C., 


To  the  Shareholders  oj  The  Tomboy  Gold  Mines  Compact,  Limited. 

We  have  examined  the  abjve.  Balance  Sheet,  dated  30th  June,  1916, 
the  information  end  explanations   we  have  required. 

In  our  opinion  such  Balance  Sheet  is  properly  drawn  up.  so  as  to 
according  to  the  best  of  our  information  and  tlie  explanations  given 
the  Mine,  certified  by  the  Manager  and  Accountant. 


5  I,ondon    Wall   Buildings, 
21st   Ortriber.   1916. 


London,    E.C., 


By  Mining   Property,    Plant  and  Machinery, 

as  per  last  Balance  Sheet  310,643    1    7 

Additions    during    year    ending    30th 
June,    1916  23,315    3    4 


Or. 


Less    written    off    as    per    contra 

,  Stores  on  Hand   and   in  Transit 

,  Investment — 

The    Tomboy    Tramway    and      Tunnel 

Co.— 400  Shares  of  $100  each 

,  Sundry   Debtors 

,  Bullion    and    Conccntratea  in   Transit    ... 
,  Treasury   Bills     

Less — Rebate  of    Discount  

Cash  at  Bankers  in  London   and   America 


333,958    4  11 
.    30,000    0    0 


-  303,958    4  11 
12,760  11    0 


19,000    0 
244  18 


1,398    7 
1,334  18 


18,755    1    9 
30,753  14    2 


£358,960  17    2 


ARTHUR  BUTLER,   1  „.       ^ 
D'HAUTPOUL,  r  »'"»'°"- 

T.  DUNDAS  PILLANS,  Secretary. 

with    the    Books    and  Touchers  in    London,   and    have   obtained    all 

exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs, 
us,  and  as  shown  by  the  Books  of  the  Company  and  the  Returns  from 


DELOITTE,   PLENDER.   GRIFFITHS   AND  CO., 
Cllart'-red  -Vcenuntant^, 


I  Audi( 


PROFIT  AND  LOSS  ACCOUNT  for  Year  ending  30th  June,  1916. 


Db. 


£      t.  d. 
To  Mining,     Milling,     Cvaniding,    and    General    Expenses 

in    America  152,368  15  11 

.,  Directors'    Fees       700    0    0 

„  .\gency  and  Consulting  Engineer's  Fees,  Legal 
Expenses,  Cables,  Postages  and  General  Expenses 
in    London  


Biiliince   carried    to   Balance    Sheet,   subject  to  Income 
Tax  and  Depreciati(»n  


3,415    7    8 
76,923  16  11 
£233,408    0    6 


Cr. 

£      s.  d. 

By  Bullion   and  Concentrates  recovered  226.361  19    6 

,,  Dividend  on  Shares  in  Tomboy  Tramway  and  Tunnel  Co.    2.107    9    7 
,,  Interest    and    Sundry   Receip'ta  4,938  11    5 


£233,408    0    6 


October  28,  1916.] 
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Ul 


r^  ITY    OF   SASKATOON  FOUE 

i^AND-A-HALF   PER   CENT.   DEBEX- 
TUBES. 

Tlie  City  of  Snskiitoon  announcis  that  the 
Coupons  faUing  due  1st  November  r.ii  tho  above- 
mentioned  Debenturos  muy  be  presented  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted) at  the  Bank  of  Montreal,  47  Thread- 
needle  Street.  E-C.  ...  ... 

Three  clear   days  required  for  examination. 

Lists  may  be  obtained  on  application  at  the 
Bank. 

E4ST     BAND    PEOPEIETAEY 
JUNES,   LIMITED. 
(Incorporated  in  the  Xransvaul.) 

To  the  Holders  of  outstanding  Fi-ve  per   Cent. 

Mortgage  Debentures  ol  the  i&sue  of  i:l,500,000 

of    E"a«*t    Band    Proprietary    Mines,     Limiti-d, 

secured   by    Trust   Deed    dated   the    22nd    day 

of  February,  1911. 

Whereas  in  terms  of  the  Debenture  Trust 
Deed  the  Company  has  annually  to  pay  off  one- 
fifteenth  of  tho  outstanding  DebcuturcB  at 
1st  March,  1914,  and  whereas  at  that  date 
£1,350,000  of  Debentures  were  outstanding,  and 
whereas  the  Company  has  purchased  since  the 
1st  March,  1916,  £90,000  (i.e.  one-hfteenth 
of  £1,3.50,000)  of  Debentures  of  the  atjove  issue. 
Notice  is  Hereby  Given  that  the  said  £90,000 
of  Debentures  will,  pursuant  to  the  conditions 
endorsed  upon  the  said  Debentures  and  the 
provisions  of  the  above-mentioned  Trust  Deed, 
bo  treated  as  a  satisfaction  of  the  oltligation 
of  the  Company  to  make  a  drawin;^  of  Deben- 
tures for  payment  on  the  1st  day  of  Slarch, 
1917,  find  no  sucii  drawing  will  therefore  be 
made. 

Dated  the  25th  day  of  October,  1916. 
By   Order, 
HERBERT  T.  H.^-TWARD, 

London    Secretary. 

London    Transfer  Agency, 
4  London  Wall  Buildings,   B.C. 

THE  TOMBOY    GOLD  MINES 
COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Annual  Ordinary  General  Meeting  of  Tho  Tom- 
boy Gold  Mines  Companj-,  Limited,  will  be  held 
at"  Winchester  House,  Old  Broad  Street,  in  the 
City  of  London,  on  Tuesday,  the  3l5t  day  of 
October,  1916,  at  12  noon  precisely  : 

1.  To  receive  and  consider  the  Report  of  the 
Directors,  with  audited  Statement  of  -Account 
and  Balance  Sheet  of  the  Company  to  the 
50th  June,  1916,  with  the  Auditors'  Report  there- 
on, to  l>e  then  presented. 

2.  To  elect  a  Director  in  the  place  of  the  one 
retiring  by  rotation. 

3.  To  appoint  Auditors  and  fix  their  remunera- 
tion, and  to  transact  any  other  ordinary  general 
business  required  •  to  be  dealt  with  at  such 
Meeting. 

By  Order  of  the  Board, 

T.  DUNOAS  PILLANS, 
Secretary. 
24  Lombard  Street,  London,  E.G., 
21st   October,  1916. 

ENGLISH,   SCOTTISH    AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  38  Lombard  Street,  E.O. 

Snbacribed  Capital  £1,078,876    0    0 

Paid-up  Capital 53S),4.'i7  10     0 

Further  Liability  of  Proprietors  631*,4ri7  10    0 

EeBcrve  Fund        4fn.'>'IO     0     0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  I>e  obtained  at  the  Head  Office  or  through 
he  Agents  of  the  Bank  in  tho  chief  Provincial 
Towns   throughout  tho  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  bueinesfi  of  every  description  trana. 
acted   with  Australia. 

E.  M.  JANION,  Monnger 


TEA,     LIMITED' 


rpOWEE        

Warrants  for  parmcnt  of  an  Interim  Dividend 
•it  the  rate  of  6  per  cent,  on  the  Preference  and 
tho  Ordinarv  Shares  for  the  six  months  ending 
30th  June.  1916,  were  posted  on  Saturday  last. 


TEANSVAAL    GOLD    MINING 
ESTATES,    LIMITED. 
(liicorjjuruted  in  flic  Transiaal.) 

DIVIDEND   No.  21. 

Holders  of  Share  Warrants  are  infornied  that 
they  will  receive  payment,  on  or  after  Monday, 
5th  NovcmbiT,  1916,  of  Dividend  No.  21  (7.  per 
cent  ie.  Is.  6rf.  per  Share),  after  surrender 
of  Coupon  No.  21,  at  the  London  Office  of  the 
Company,   No.  1  London  Wall   Buildings,   E.C 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction  of 
English  Income  Tax  at  the  rate  of  Is.  6.W. 
(sav  Is.  bid.)  in  the  £,  being  5s.  in  the  £.,  less 
reUef  of  Is.  5.ed.  in  the  £  in  respect  of  the 
present  dividend  of  Is.  bd.  per  Share,  and  a 
further  Is.  bM.  in  the  £  in  respect  of  the 
previous  half-year's  dividend  of  2s.  per  Share. 

The  above  relief  from  Income  Tax  for  the 
British  Income  Tax  year  ending  5th  April,  1917 
(Is  5  Sri.  in  the  £  for  each  dividend)  has  been 
autiiorised  by  the  Commissioners  of  Inland 
Revenue  in  respect  of  Profits  Tax,  War  Levy, 
and  Income  Tax  imposed  on  the  profits  (exclud- 
ing British  Profits)  of  the  Company  by  the 
Government  of  the  Union  of  South  Africa. 

The  Commissioners  will  not  entertain  claims 
by   individual   Shareholders  for  :— 

(i)  Relief  already  granted  to  the  Company  on 
their  behalf  and  passed  on  to  them  in  the  form 
of  a  reduced  deduction  or, 

(ii)  Relief  by  reduction  of  the  rate  of  Income 
Tax  payable  in  respect  of  unearned  income 
where  the  shareholder's  total  income  does  not 
exceed  £2,000,  to  the  extent  to  which  such 
relief  has  alreody  been  allowed  in  effect  by  tho 
reduced  deduction  mentioned. 

Coupons  must  be  left  four  clear  days  for 
examination,  and  may  be  lodged  any  day 
(Saturdays  excepted)  between  the  hours  of  11 
and  2. 

Listing  Forms  may  be  had  on  application. 
By  Order, 

A.  MOIR, 
London  Secretary, 

London  Office — 

No.  1  London  Wall  Buildings,  E.C. 
23rd  Oetolwr,  1916. 


ISTATIONAL  BANK  OF  EGYPT- 

(Established  under  Egyptian  Law,  June,  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £S,llOO,ubu  (in  300,0110  Shares  of  f  10  each, 

fully  paid).    Reserve  Fund,  £1,300,000. 

Governor— P.  T.  Rowlatt,  Esq.    Head  Office— Cairo. 
London  Committee — 
E.  W.  P.  Foster,  C.M.G.    Hon.  Algernon  Mills. 
Sir  Carl  Meyer,  Bart.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 
6  &  7  KING  WILLIAM  STREET,  LONDON,  E.C- 
Manager — J.  T.  Beaty-Pownall. 
Assistant  Manager — A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Cii'cular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Benha,  -Beni-Suef,  Chibin-EI-Kom, 
Damanbur,  Fayoum,  Keneh,  Luxor,  Manpourah, 
Minieli,  llousky  (Cairo),  Port  Said,  Sohag,  Tantah 
and  Zagazit; ;  and  in  tlie  Sudan  at  Khartoum,  Port 
Sudan,  Sualiim  and  W  ad  Medani. 


T 


HE     UNION     BANK     OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPOKATED  1880 

Aatborlfled  md  Issued  Capital,  £6,000,000. 
Fald-OD  Capital        £3,000,0001 

"^         "      "  1         together  £3,960, 000 

lUaerve  Fund         £1.960.00o) 
Reserve  Liability  ol  Proprieton  -.         4,000  000 


THE   YOKOHAMA  SPECIE 
BANK,  LIMIl'ED. 
(Registered  in  Japan.)         Established  18811. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund „      20,800,000 

HEAD  OFFICE  :     TOKOHIMA, 

Branches  and  Agencies  at 
Intung-Hsien         Liao  Yang  Byojnn     (Port 

Bombay  London  Arthur) 

Calcutta  Loe  AngeleB  San  Francisco 

Changchun  Lyons  Shanghai 

lairen  (Dalny)       Fengtien  Singapore 

Hintow  (Mukden)  Sydney 

Harbin  Nagasaki  Tiding 

Jong  Kong  Newchwang  Tientsin  |  Tokio 

Honolulu  New  Y'ork  Tsiuanfu 

Cobe  Osaka  |  Peking      Tsingtan 

The  Bank  buys  and  receives  for  Collection  Bills  ol 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
md  Letters  of  Credit  on  above  places  and  elsewhere, 
md  transacts  General  Banking  Business. 

Deposits  received  for  fi.xed  periods  at  rates  to  be 
ibtained  on  appUcation. 

K.  TATSUMI,  Manager. 
London  Office — 

7  Bishopsgate.  E.O. 

HONGKONG  AND    SHANGHAI 
BANKINO  CORPORATION. 

"  \.PITAL,  all  paid  up 115,000,000 

STHRLINQ  RESERVE, 
HELD  IN  LONDON  AT 
EXCHANGE  OP  2s.  PER 

$  =  £i,iioo,ooo      ...   si5,noo,noo 

SILVER  RESERVE    ...       18,000,000 

J33,00O,00O 

RESERVE    LIABILITT     OP     PRO- 
PRIETORS           $15,000,009 

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
,\moy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,    Foochow,     Hankow,    Harbin,     Hongkew 
(Shanghai),  Ipoh,  Johore,  Kobe  (Hiogol,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila,  Nagasaki,  New 
Y'ork,  Peking.  Penans,  Rangoon,  Saigon,  San  Fran- 
cisco,   Shanghai,    Singapore,   Sourabaya,    Tientsin, 
Tsingtao,  Yloilo,  Yokohama. 

LONDON   COUmTTEE. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 

Wm.'Gair  Eathbone,  Esq.  J.  R.  .M.  Smith,  Esq. 

A.  M.  Townsend,  Esq. 

Managers  in  London. 

Sm  CHARLES  ADDIS.         H.  D.  C.  JONES. 

JOHN  MAOLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London.  E.C. 


/CHARTERED   BANK   of  INDIA, 

VJ  AUSTRALIA  AND  CHINA. 

33  Bishopsgate,  London^  E.C. 
Incorporated  bv  Boval  Charter. 
Capital,  £1,200  UOO.  "Reserve   Fund,  £1,800,000: 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  E.C.I.E, 
Thoma?  "Cuthbertson,  Esq, 
Sir  Alfred  Dent,  K.C.M.Q. 
WilUam  Henry  Neville  Goschen,  Esq. 
The  Rt.  Hon."  Lord  George  Hamilton,  G.C.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Fraeer. 
Sub-Manager,  W.  E.  Preston, 
Bankers. — The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ,   The  London  County 
and  Westmiu'^ter    Bank,    Limited ;     The   National 
Provincial     Bank     of     England,     Limited ;     The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 
of    Eschanire,  grant   Drafts,   and   Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  mouey  are  received  for  fixed  periods  on 
tenns  which  may  be  ascertained  on  application  ; 
interest  payable  half-yearly,  30th.  Jnne  and  3lBt 
j  ecember. 

BANK  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  OFFICE ;    29  Threadneedle  Street,  B.C. 


Total  Capital  and  Eeaerva 


e),U60,(IOO 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCniBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,000. 

Branches  ;  Alexandria,  Cairo,  Beni-Soiief,  Man- 
■OQrab,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bankbiuj  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transact*  every  description  of  Bonk- 
ing business  in  Epypt,  grants  Letters  of  CreOit, 
and  affords  facilities  to  travellerB  proceeding  to 
Egypt  and   eleewhere. 

Depoeita  received  for  one  year  at  5  per  cent. 
per  Bonum. 

On  current  accounts.  Interest  at  th"  ml**  of 
2  per  cent,  per  annum  nllowt-d  on  minimum 
monthly  hnlnnces  provided  they  do  not  fall 
below  Iho  sum  of    £200 

27  Clement's  Lane,  Lombard  Street,  E.O. 


HEAD  OFFICE:     71  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  ol 
New  /.ealand.  

TELEGRAI'HIO  REMITTANCES  are  also  made. 

BILL.S  are  purctii^ed  or  Bent  tor  collection. 
I      DEPOSITS  are  received  for  lixed  periods  on  terms 
whieh  may  be  avertained  on  appUcation. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
ol  Froprietoia 


£3,600,000 
2,675,000 

3,500,000 

£9,075,000 


UNION     BANK     OF     CANADA 
Incorporated  1866.    Head  Office,  WINNIPKO 

Pa'ld-np  Capital         |B,n(io,nni 

Rest  and  Undivided  Proflt« :i,r.no,iiOi 

Total  Asset"  over  10I).UU0,U0(I 

The  Bank  has  over  300  Branches  Id  CANADA  and 
^gento  In  the  principal  f'lliet  In  AMERICA. 

I.OMnoN  CdMMITTRR  : 

Major  .7.  I.eicb  Wood.  C  M.fl.,  Clminnan  ; 
I,iont.-Col.  the  III. II.  Sidney  I'cel,   K.  W.  Ashe,  Esq. 
Deposits  received  lor  fixed  periods  at  (avouratiit 
ates,  which  may  be  ascertained  on  application  tc 

LONDON  OUTICHB  1 30  hatmarket,  8.W. 


The  London  Office  issues  Draft.s  on  demand  on  Ite 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Oorrespondenta 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
qotiates  and  Collects  Bills  of  Exchause.  Receives 
iieposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
ol  AuBtrulasian  bankinff  buisiness. 

DAVID  GEORGE,  Manager. 

Wesleyan  &  General  Assurance  Society 

AccJjnulated  I  und.  exceed £2.600,000. 

Claim- Paid  ei:cee<l £B.o0O,0OO. 

All  classes  of  Life  Assurftiico  and  Aiiiiuity 
HiisineKa  transacted.  ,  ,^,,   ... 

UNDER  THE  LATEST  FORM  OF  POLICY  AN 
ANNUAL  BONUS  OF  £3  PER  CEN  i    IS  C.UARAN- 

Prospectus  and  quotations  to  meet  individoal 
reauircraeuts  may  be  obtained  on  application. 

\.  I..  HUNT.  li.-niTwl  .UiiiULKor. 
Principal  omeo     lllUMI.v  .MAM 
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CAN^AOA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rroTAJu    ASSErrs      s88,s9o,ooo. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-Rpesldent. 
C.  A.  BOGERT,  General  Mant gen. 


LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


GASTL 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

NataS, 
Transvaal, 

Rhodesia, 
East  Africai^ 

Ports, 

Mauritius, 

etc. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.  West-end  Agency: 
Thos.  Cook  &  Son,  125  Pall  Mall,  S.W. 


LIN 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE:  TORONTO,  CANADA. 

Bhanciiks  : 
Montreal,  \^■lnnlpes.  Regina.  Saskatoon,  Edmonton. 

Paid-up  Capital    -     £308,219     3     7 

Reserve    Funrt        -     £308,2i9     3    7 

Assets  under  Administration  over  £12,000,030 

Executors  and  Trustees. 
Acts  as  Agent  for  clients  and  corporations 
fnd  has  exceptional  lacilities  for  invest  Ing 
Funds  in  carefully  selected  First  Mortgages 
on  Farms  and  Improved  City  properties 
In  Canada. 

Guaranteed  Trust   investments. 

CorreBpondence    Invited. 

28  Bishopsgate,  A.   I..  NDNNS, 

London,  E.P.         London  Representative. 
Bankers  :— 
Bank  of  Scotland.    Canadian  Bank  of  Commerce. 


PRUDENTIAt        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    EARS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 


SALES    BT    AUCTION. 

A    WELL-SECURED    5    PER.   CENT.    INVEST- 
MENT to  be  Sold   1)T   Auction    hv   order  of  the 
PUBLIC    TRUSTEE. 
Messrs, 

FULLER,  HORSEY,  SONS 
&  CASSELL  will  offer  for  Sale  by 
Auction,  at  the  Mart,  Tokenliouse  Yard,  E.C., 
on  Wednesday.  November  8fli,  1916,  at  two 
o'clock  precisely,  in  Fifty  Lots, 
FIFTY  5  PER  CENT.  DEBENTURES  OF  £100 

EACH, 
beinj  a  first  charge  on  the  ASSETS  of  C.  0. 
RODER,  LTD.,  which  stand  in  the  Company's 
Balance  Sheet  at  £67,505  EXCLUSIVE  OF 
GOODWILL,  and  comprise  a  newly  erected 
FREEHOLD  MUSIC-PRINTING  WORKS  at 
Willesdt-n,  equipped  with  Modern  PLANT  AND 
MACHINERY.  together  with  the  STOCK, 
.STOKES,  and  BOOK  DEBTS.  The  Debentures 
are  redeemable  on  or  before  December  51st,  1930. 

The  Buyer  of  the  first  Debenture  will  have 
the  option  of  taking  as  many  more  as  he  may 
require  at  the  same  price. 

Particulars  of  the  Security  for  these  Deben- 
tures may  be  obtained  of  Messrs.  DELOITTE, 
PLENDER,  GRIFFITHS  and  CO.,  Chartered 
Accountants,  5  London  Wall  Buildings ;  Messrs. 
COWARD  &.  HAWKSLEY,  SONS  &  CHANCE, 
Solicitors,  30  Mincing  Lane,  E.C. ;  at  the  Offices 
of  the  PUBLIC  TRUSTEE,  New  Building's, 
Kingswnv,  W.C. ;  and  Messrs.  FULLER, 
HORSEY  and  CO.,  11  Billiter  Square,  London, 
E.C. 


.1. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA,    JAPAN 

ANb    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply:  — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C,  and  62 
PaU  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £800,000. 


Uncalled,  £4,000,000. 


Head  OflSce— EDINBURGH. 


J.  S.  COCKBURN,   General   Manager. 


GEORGE  A.  HUNTER,  Secretart. 


London  OfflGe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &o. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OflScers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


OVR 

gives 
strength  to  Win 


TRADE  PROTECTION  OFFICES 

(Eatabllshed   1776). 

Sush  Lane  House,  Bush  Lane.  Cannon  St, 

LONDON. 

S  aiui  Inquiries  triade  a$  to  the  position  and  standing 
of  Traders  and  others, 

•ERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

arepabllBbed  Weekly,  and  are  valoAble  (o 

everyone  in  bosmeaa. 

lebts  recovered  and  paid  over  ppompily. 

Particulftr  attention  is  called  to  the  fact  that  this 
s  tlie  only  Trade  Protection  Society  tliat  possessi  a 
it  its  offices  in  London  Registers  containing  fa. I 
tankruptcy  and  other  Registered  Information 
n^'cther  with  Status  information  for  tub  whole 

F  THE  THHEE  KINODOMS. 

TKRMS  from  £%  Is.  upwards,  according  to 
eciuircments.  PROSPECTUS  and  further 
particulars  on  application. 
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Discount  Bates:— 

Bank  Bills 
Trade  Bills 

Treasury  Bills  :— 

Price        _ 
Discoant  Rate 


GO  Days.  3  Months.  4  Months.  6  Months 

„%         ,  %              %  % 

...5§-A       51-^^        SA-Ji,  5^-1 

...     -              b              6i  6|-4 

3  Months.               6  Months,  18  Monthi 

*98l2s.  3|i.     £97  bs.l'id.  :e94  lOa 

61%                   5i%  Si% 


War  Expenditure  Certificates  :— 

Price  89,  redeemable  in  two  years  at  100. 

MONEY. 

That  th©  figures  in  the  Bank  of  England  i-efcurn  afford 
no  criterion  of  the  real  condition  of  the  Money  market 
is  evident  from  the  continued  scarcity  of  floating 
credits,  notwithstanding  the  fact  that  private  deposits 
in  the  return  are  well  over  £100,000,000,  as  compared 
with  a  normal  level  of  about  £40,000,000.  The  ex- 
planation is  presumably  to  be  found  in  the  extent  to 
which  bankers'  balances  are,  in  reality,  borrowed  for 
'the  time  being  for  short  periods,  though  apparently 
they  are  still  shown  on  private  deposits.  But  what- 
ever the  cause  oi  the  scarcity,  there  can  be  no  doubt 
that  it  exists,  for  it  is  noticeable  that  nowadays  quite 
small  cash  displacements  and  the  occasional  calling  of 
a  few  hundred  thousand  pounds  by  the  joint-stock 
banks — such  as  took  place  on  one  day  during  the  past 
week — seem  to  be  quite  sufficient  to  occasion  extra 
demands  for  accommodation.  The  market  is,  of 
course,  also  affected  by  the  steady  inflow  of  applica- 
tions for  Exchequer  bonds,  the  French  Loan,  and 
Treasury  bills ;  but,  inasmuch  as  public  deposits  are 
below  rather  than  above  the  average  of  the  past  year, 
it  is  evident  that  it  is  to  the  hidden  control  of  the  re- 
sources represented  by  private  deposits  that  the  present 
high  rates  for  money  in  Lombard  Street  must  be  attri- 
buted. 

We  have  pointed  out  on  more  than  one  occasion 
the  justification  for  the  firmness  of  money  rates  which 
is  to  be  found  in  the  problem  of  controlling  the  foreign 
exchanges,  and  we  are  far  from  asserting  that  the 
mohient  has  actually  arrived  for  any  pronounced  re- 
laxation. At  the  same  time  we  should  not  be  faith- 
fully chronicling  the  developments  in  the  situation  if 
we  were  not  to  express  the  opinion  that,  thanks  to 
the  precautionary  plans  which  have  been  adopted,  and 
the  I'emedial  measures  whicli  have  been  applied,  we 
are  in  a  better  position  for  meeting  payments  for  im- 
jDorts  from  neutral  countries,  and  especially  from  the 
■United  States,  than  for  a  long  time  past.  During  the 
week  now  closing  we  have  had  the  announcement 
from  the  United  States  of  the  arrangement  of  further 
British  credits  for  £60,000,000,  the  full  details  of 
which  will  be  found  elsewhere.  There  are  one  or  two 
points  in  connection  witli  the  operation,  however, 
which  may  be  discussed  here,  because  of  their  bearing 
on  the  monetary  situation  and  outlook.  In  the  first 
place  it  will  be  noted  that  the  new  British  Notes  about 
to  be  issued  in  the  States  run  for  a  longer  period  than 
the  previous  issue,  a  distinctly  favourable  point,  for 
it  must  never  be  forgotten  that  in  this  protracted  War 
we  shall  soon  be  reaching  the  period  when  some  of 
the  short-term  obligations  placed  in  neutral  counXries 
at  the  earlier  stage  of  the  conflict  will  begin  to  mature. 


It  will,  however,  also  be  noted  by  those  who  have 
studied  the  cable  advices  from  New  York  that  the 
new  credits  have  been  arranged  very  much  in  advance 
of  actual  requirements.  It  would  seem  that  advantage 
has  been  taken  on  the  one  hand  by  this  country  to 
arrange  the  operation  at  a  moment  when  money  rates 
are  comfortable  in  New  York,  while  it  is  also  evident 
that  bankers  on  the  other  side  of  the  Atlantic  are 
becoming  so  inundated  with  gold  themselves  as  to  be 
anxious  with  regard  to  its  effect  on  the  situation. 


Indeed,  to  judge  from  some  of  the  reports  from 
the  other  side,  it  might  almost  be  supposed  that  Great 
Britain  has  been  forcing  Jarge  sums  of  gold  upon  the 


States  against  her  will,  and  figures  are  quoted  showing 
that  since  the  beginning  of  the  present  year  alone 
something  like  £80,000,000  in  gold  has  arrived  in 
America..  But  it  is  needless  to  say  that,  however 
large  may  be  the  gold  resources  of  the  Allies,  there 
has  been  no  disposition  on  their  part  to  make  any 
reckless  sacrifices  of  the  precious  metal.  On  the  other 
hand,  there  has  been  no  desire  to  hoard  gold,  but 
rather  to  use  large  reserves  for  the  object  for  which 
they  were  designed.  In  other  words,  while  there  may 
have  been  a  proper  restriction  in  the  matter  of  gold 
exports  when  there  was  the  slightest  chance  of  their 
being  in  any  way  diverted  to  enemy  countries  or 
serving  enemy  interests,  all  demands  of  the  neutral 
countries  for  gold,  whenever  connected  with  legitimate 
operations,  like  those,  for  example,  of  the  United 
States,  have  been  promptly  met.  New  York,  how- 
ever, seems  scarcely  to  have  realised  the  extent  of  her 
own  prosperity,  so  that  in  spite  of  tlie  numerous  large 
credit  operations  on  the  part  of  the  Allies  it  has  still 
been  necessary  to  send  large  amounts  of  gold. 


At  the  same  time  it  is  also  true  that  these  huge- 
gO'd  importations  into  America  have  had  the  perfectly 
natural  effect  of  so  inundating  the  country  with  gold 
as  to  occasion  bankers  to  desire  the  granting  of  fresh 
credits  to  the  Allies  in  preference  to  the  possibilities 
of  undue  inflation  resulting  from  overmuch  gold.  And 
in  that  matter  they  are  undoubtedly  right,  becail'se 
when  the  War  ceases  and  the  trade  balance  in  favour 
of  the  States  assumes  more  normal  dimensions,  that 
country  will  find  that  its  greatest  increase  in  economic 
strength  lies  not  so  much  in  the  stores  of  gold  which 
may  have  been  accumulated,  as  in  the  amount  of  its 
own  securities  which  it  has  taken  back  from  Europe, 
and  the  reserve  power  whicli  it  has  over  the  exchanges 
owing  to  the  huge  advances  made  both  to  belligerent 
and  neutral  countries.  Meanwhile,  and  reverting  to 
the  present  position  of  the  Money  market  here,  the 
chief  point  to  be  noted  is  that  our  position  in  the 
matter  of  financing  imports  has  materially  improved 
as  a  result  of  the  policy  adopted,  and  if  only  we  could 
be  sure  of  greater  econoniy  being  enforced  by  the- 
Government  upon  the  public  with  the  object  of  reduc- 
ing our  adverse  trade  balance,  we  could  hope  that  in 
the  course  of  a  month  or  two  conditions  might  justify 
somewhat  lower  money  rates  in  Lombard  Street  thaQ' 
those  now  prevailing. 


Business  in  Lombard  Street  during  the  past  week 
has  been  chiefly  in  the  arrangements  of  loans  by  tl:>e 
brokers.  The  movements  in  money  have  been  heavy, 
principally  in  connection  witli  the  financial  operations- 
of  the  Government.  The  bill  brokers  have  not  found 
many  commercial  bills  offering  for  discount,  but  the- 
lack  of  this  class  of  paper  has  been  more  than  made 
good  by  the  free  supply  of  Treasury  paper  at  good' 
rates,  and  bankers'  balances  have  also  been  drawn 
upon  by  the  further  attractive  offer  of  6%  Exchequer 
bonds.  The  discount  brokers  have,  therefore,  found 
money  none  too  plentiful  for  their  requirements. 
Whilst  the  clearing  banks  have  maintained  5%  as  the- 
minimum  charge  for  loans  of  any  date,  the  discount 
brokers  have  frequently  had  to  pay  5:}%  for  day-to- 
day money.  Outside  the  clearing  banks  money  has 
been  obtainable  at  4f%,  but  the  supply  has  been 
small.  In  the  Discount  mai-kpt  current  rates  are 
entirely  unchanged.  Some  of  the  biggest  givers  of 
choice  bills  only  come  into  the  market  when  there 
is  a  special  buyer,  such  as  a  neutral  country,  willing ' 
1o  buy  below  the  market  quotation,  and  there  has 
l>een  no  such  special  inquiry  for  bills  this  week. 
Where  the  market  rate  has  been  broken  it  has  been 
chiefly  in  the  case  of  short  Treasuries,  which  have ' 
changed  hands  at  5|%,  5|%,  and  57s%  for  Novem- 
ber, December,  and  Januai-y  maturities  respectively. 
There  have  been  two  striking  features  in  the  Foreign 
Exchange  market.  The  Spanish  exchange  has  been 
done  at  as  low  as  2.3.30,  the  most  favoui-able  rate  for 
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Madrid  since  the  latter  part  of  June.  On  the  other 
hand,  the  Italian  exchange  has  been  done  at  as  high 
as  31.25,  the  most  unfavourable  rate  for  Italy  since 
the  middle  of  April. 

FINANCING  THE  EXCHEQUER. 

Eevenue  flowed  into  the  Exchequer  moi-e  freely  last 
week  than  for  any  week  so  far  this  financial  year,  the 
total  sum  received  being  £11,015,000,  of  which  excess 
profits  duty,  as  has  now  become  customary,  provided  a 
considerable  share,  the  receipts  from  that  source  being 
£3,779,000.       Customs      and      Excise     brought     in 
£4,926,000,  and  property  and  income  tax  and  super- 
tax £1,120,000.     Expenditure  upon  supply  services, 
interest.  &c.,  was  £54,253,000,  a  sum  that  has  been 
exceeded  only  once  this  year.     The  average  outgoing 
was  thus  £7,750,000  per  day,  raising  the  average  daily 
expenditure  since  April  1  to  £5,027,000.     On  balance 
£1,000,000  of  Ways  and  Means  advances  were  paid 
off,  so  that  in  all  a  deficiency  of  £44,228,000  had  to 
be  met.     Of  this,  £37,870,000  was  raised  by  borrow- 
ings, and  £6,358,000  was  taken  from  the  cash  balance, 
reducing    the    sum    in    hand    on    Saturday    last     to 
£28,143,000.     Notwithstanding  the  attractions  of  the 
6%  Exchequer  bonds  now  being  offered,  the  principal 
source  of  borrowing   was   by  Treasury  bills,   the  net 
sale  of  which  produced  £23,138,000,  for  against  the 
£22,827,000    of     Ways     and     Means    bills    retired 
£45,965,000  of  Supply  bills  on  balance  were  issued. 
From  sales  of  6%  Exchequer  Bonds  £13,279,000  was 
received,   from  ^Yar  Savings  Certificates  £1,000,000, 
and  from  ^Yar  Expenditure  Certificates  £353,000.  The 
issues  of  5%  Exchequer  bonds  due  1919  and  1921  had 
both  been  suspended  prior  to  last  week,  and  from  the 
1920  issue  that  remained  on  offer  only  £100.000  was 
received.     These  latter  bonds,  it  is  announced,  are  no 
longer  in  issue.     The  amount  of  Treasury  bills  ouf- 
standing  on  Saturday  last  was  £1,079,887,000. 

BoiTowings  of  the  British   Government  since  war 
began  have  been  as  follows :  — 

Total  from    Grand  Total 

An?  1,     from  ^ii?.  1, 

1911,  1914, 

to  Mar.  31,      to  Oct.  21, 

1916  1916 

£  e 

K0,468,000  1,064,225.000 

—  49906.000 

—  25.631,iX'0 
1.260,000  32,800.r0O 
9.000,000      32.842  000 

19.896,0TO  31.896,000 
331,798.000t  t331,798  000 

31,547,000  31,547,00o 
582,630.000*  J582.630.000 

60.820,000       50,820,000 


7  days  to 
Oc.  21, 
1916 
£ 
TreMnry  Bills  (all  maturities!  23.138,000 
'5%  Exch.Bonds  due  Feb.  1920  13,279.000 
War  Bxpenditure  2-Yr.  Certs.       353,000 
War  Savings  5-Tr.  Certs.     ...    1,000,000 

-••other"  Debt — 

Ways  and  Means  Xdvnnces  ...    l.OCO.OCO' 
3J%  War  Loan,  1925-28       ..,  — 

3%  techeqaer  Bonds,  1920  ...  — 

41%  War  Loan,  1925-45        ...  — 

S%  American  Loan  (Oct.  1915)         — 
£%  Bxchpqaer  Bonds  : 
Due  Oct,  1919    I 

Doe  Dec.  1920    ,-  ,„.;r„"Jrf  -[    100,000 
Due  Oct.  1921    J  '"spended. 


Total 

April  1,  '16, 

to  Oct.  21, 

1916 

e 

513  757  000 

ig.MVOO 

25,531,000 

31,650,000 

23,342.000 

12,000,000 


IssQe 


r 


34,?22,000 
8 '065,1  00 
62,464,000 


153,689,000 


31,222.000 
237,754.  00 
62,464,000 

Total        36.870,000    837,557,000  1,731.098,000   2,668,435,000 

*  Retire!.  t  Throush conversions  £62,774,000  in  issue  Mar.  31, 1916. 

J  About  £900,000,000- iu  issue  Mar,  31, 1916,  owing  to  ooaversiona. 


BANK  OF  ENGLAND. 

After  three  weeks  of  a  steady  inflow  of  gold  into  the 
Bank  of  England,  Thursday's  return  showed  a  loss 
of  £392,000,  and  as  there  was  a  slight  increase  in 
the  note  circulation,  the  reserve  was  £410,000  lower. 
Against  this  moderate  loss  of  resources  the  market 
gained  on  the  other  hand  fu'ly  £4,000,000,  owing  to 
a  decrease  on  Balance  of  £3,000,000  in  the  public 
deposits  and  an  increase  of  £1.053.000  in  the  Bank's 
portfolio  of  "other"  securities.  The  net  result  was 
-an  addition  of  more  than  £3,.5(i0,00O  to  the  "  other" 
depaciLs,  or  bankers'  balances,  in  consequence  of 
wliich  the  proix)rtion  of  resene  to  liabilities  fell  more 
than  1%.  and  is  once  more  under  23%. 

MONEY  IN  NEW  YORK. 

Ttie  last  return  of  the  New  York  bonks  and  trust 
companies  showed  a  considerable  reduction  in  their 
liabilities.  A  decrease  of  £4,G7(),000  in  the  loans  was 
accompanied    by   a   reduction  of    £4,520,000   in   the 


deposits,  so  that  although  the  total  reserve  was  practic- 
ally unchanged,  the  surplus  reserve  was  increased 
from  ^14,464,000  to  £15,202,000.  International 
g'^H  movements  at  New  York  have  been  heavy. 
Nearly  £6,000,000  altogether  has  been  received, 
chiefly  from  Canada,  but  e  noteworthy  movement  was 
the  receipt  of  £500,000  from  Australia.  Against; 
these  large  receipts  the  exports  were  moderate. 

Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  I'ork  are  as  follows:  — 

I     Prime  paper  .„    3)%         |     Call  money  , 


Oct  26  1916 
Oct  28, 1918 


3i% 
3-31% 


21% 
2% 


The  Guaranty  Trust  Company  cable  the  following 
.  exchange  rates  current  in  New  York :  — 

Present 
Prem.  + 

^Eatc  Carrenf-s  Par  as  usually  or  Dis.  — 

New  York  on—  Oct,  26     Oct  19  Quoted  % 

London,  sisht  ...       S4  ~o^  S4  75|      4.S666  dollars  for  £1  —  "S 

„       cables         ...       S4  7G^    84  76^ 
„       60  davs     ...       $4  TIJ     $4  71J 
Amsterdam,  Eight   ...         41c.  41c.        40}  cents  for  1  eniWer       +  I'S 

RcrliD.  si?lit  .,.         70lc.        70ftc.    95.2S  cents  for4  marks  —26-2 

Copenhagen, cheques  S'Jc.         2T}c.      26 J  cents  for  1  kronen        +  I'-l 

Italy,  sisht  ...         e-o7l.         6-50!.     5.18}  lire  for  $1  —26-8 

Paris,  sight  ...      5.8+jfr.    5.84|fr.      5.18J  francs  for  SI  — 12-S 

Petrograd.  sight      ...      31-05c.     31-OOc.      51.45  cents  for  1  rouble  — 39'6 

Switzerland,  sight   ...      5.27fr.      .S.28fr.       6.18}  francs  for  $1  —  1-7 

Vienna,  sight  ...     ll-93c.     H-96c,      20.26  cents  for  1  kroner  —41-1 


POSITION  IN  INDIA. 

Ox  Wednesday  last  the  India  Council  again  offered 
40  lacs,  but  more  than  4  crores  were  applied  for.  The 
allotment  was  made  at  the  same  rates  as  in  the  pre- 
v'oiN  week,  but  the  figures  scarcely  represented  the 
magnitude  of  the  demand  for  subsequently  the  Council 
disposed  of  no  less  than  87i  lacs  of  Specials.  Even 
now  the  India  Council  are  not  drawing  at  the  same 
rate  as  they  were  before  the  War,  but  the  improve- 
ment m  the  demand  for  remittances  to  India  of  late 
has  been  gratifying,  and  testifies  to  the  activity  in. 
the  expoit  trade  of  India,  despite  the-  absence  of  the 
very  big  demand  which  used  to  prevail  for  Indian 
produce  in  Central  Europe.  The  balance  of  trade  in 
favour  of  India  has  been  growing  appreciably,  and  at 
the  end  of  August  amounted  to  16i  crores.  During 
September  this  balance  was  increased  by  665  lacs, 
raising  the  total  to  2,315  lacs.  The  last  return  of 
the  Currency  Department  showed  a  reduction  of  24 
lacs  in  the  silver  resen-e  to  2,599  lacs,  notwithstand- 
ing an  expansion  in  the  note  circulation  of  12  lacs  to 
7.199  lacs.  This  divergent  movenient  is  explained  bv 
the  fact  that  as  much  as  36  lacs  was  added  to  the 
'jold  reseiwe  in  India,  which  has  been  raised  to  1,102 
lacs. 


Minimum  Rates  of  Discount  current  in  India  are:'; 

Bombay...  6  per  cent.  (Oct.  5. '16)    |    Bengal  ...  7  per  cent.  (Oct  12. '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  October  25,  were : — 

Telkobaphio  Tranupbbb, 
Rate.  TendprM.  \ooepted. 

I,  d.  "=  "=  % 

1  if,    1,5'^.nn.onn*    u.is.ooi       9 
1  4i      2,80,0n.000      25,69.000       9 


'BiLt*. 

Rata. 

Tendered, 

Accepted. 

•.  d. 

iJs 

n-        % 

1    ♦A 

1,50,000 

13,000         9 

1,50,000         13,CO0  Total     4,35,00,000 

•  Deferred. 
OfTprerf.  TpnHpred 

Onnd  Total    _  Bs.  40,00,000    ...    Rs.  4,36.60  000    _ 


39,87,000 


Ac-^epted. 
Rs.  40.00.000 


Minimum  Eates  obtained  for  Bills   sold  were 


Bl. 

ATerage. 

HLnlmam. 

Oalcntta 

..     13,000 

1/4.093 

l/«.\      ( 

Bombay 

- 

- 

-        { 

ISntlms 

- 

- 

-       } 

•  Deferred. 


^Teleuraphlo  Tranafara.— < 

Rh.      \vpraffe  Winimam 

8.32  000'     1/4  "93  l/4,'i 

13.61  000      1 '4.1 25  1/41 

3  6<i.000«    1/1.093  VW, 

llOl.OOn     1/4.125  l/4i 

2,2n.noo»   1/4.093  i'4,v 

1,17,000      1/4.125  l/4i 


Subsequent  Special  Sales  have  been:  — 

Transfers  OQ  Calcutta 

„  Bombay     

.,  Madras       

•  Dcfe 


Rs. 

30.''0  000* 
27  00,C00 
2.50,000* 
15.60,001 
3,00.000« 
9  00  0CO 


At 

i;4j 

1/4,', 

1/n 
1/*.', 

1/4} 

1/4.V 
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Sales  for  week  to  Octobei'  24,  and  since  commence- 
ment of  financial  year,  have  been  as  follows:  — 

Siles  for  week  to  Oct.  24, 1918    Ks.1,32,50,000  realising     £890,928 

BalesfromAprUl.'ie,  toOct.2»,'16  ..,     13,03,66,332       „  8,748,309 

Sdlttfrom  April  l,'t6,to  Oct. ZS,'li...      6,91,95,268        „  <,652,637 

Next    ^Yednesday    50    lacs    will    be    offered    for 
tender. 


SILVER. 

Although  the  Eastern  exchanges  continue  firm,  the 
price  of  silver  has  drooped  during  the  week.  This  has 
been  chiefly  due  to  the  magnitude  of  the  supphes  from 
America,  which  have  been  abn'ormally  large.  In  view 
of  these  large  supplies  from  America  and  the  moderate 
inquiry  for  China,  the  price  would  probably  have  fallen 
more  bub  for  the  execution  of  Government  orders. 
It  is  thought  in  some  quarters,  say  Messrs.  Mocatta 
and  Goldsmid,  that  the  recent  big  shipments  from  the 
United  States  are  to  some  extent  due  to  accumula- 
tions, and  that  if  this  should  be  correct  and  American 
sales  should  fall  off,  some  improvement  in  the  price 
might  easily  'be  seen.  The  result  of  the  week's  opera- 
tions has  been  the  decline  of  ^d. — namely  to  3'2^d., 
per  oz. 


Oct.  20 

21 

23 

24 

25 

26 

27 

London       ,.,       329 

328 

32} 

32i 

S2i 

32J 

32J 

India          ...  Rb.82J 

82W 

82^ 

82rfe 

8Zt% 

Hoi. 

Hoi. 

Ezoliaage  ^,    1/4  J 

1/44 

im 

1/H 

VH 

1/4J 

Hoi. 

pt.ny,  of  Boston.  New  York  bankers  have  arranged' 
credits  for  some  $100,000,000  in  favour  of  Frencii' 
industrial  firms  to  cover  purchases  of  goods  for  French 
account  in  the  United  States ;  and  this  week  American 
bonkers  are  stated  to  have  agreed  with  the  British 
Treasury  for  the  establishment  of  a  credit  of 
$300,000,000  (£60,000,000),  in  moieties  of  3-  and' 
5-year  notes,  at  an  interest  rate  of  5i%  and  to  be  se- 
cured by  deposit  of  collateral.  It  is  represented  that 
advanced  applications  for  syndicate  participation  indi- 
Gate  over-subscription.  This  and  the  French  arrange- 
ments will  bring  about  a  cessation  of  import  of  gold 
into  the  United  States  and  strengthen  the  exchange 
conditions  between  Europe  and  the  United  States.  It 
is  understood  that  the  issue  by  the  syndicate  banks 
and  others,  at  whose  head  is  Messrs.  J.  P.  Morgan 
&  Co.,  will  be  made  at  a  price  to  yield  about  5J%  to 
the  investor,  and  that  the  syndicate  will  take  the  notes 
at  li%  under  the  price  they  will  be  offered  at. 


TIOKBT  DAT.  PAY  DAT.  00KS3L8. 

^^*^'®™^°' 1  Thurs.,  Nov.  14  I  Fri.,Nov.  15  I  Thurs.,  Nov.  2 

The  general  Stock  markets  have  been  dominated 
this  week  by  the  incidents  of  the  War — the  heavy 
pressure  of  the  Central  Powers  on  Eumania,  and 
per  contra  the  great  Verdun  success  of  the  French 
army.  Except  for  British  Government  issues,  the 
markets  have  been  weak  and  inert.  The  principal 
item  of  interest  has  been  the  strengthening  effect  on 
the  stability  of  exchange  of  the  arrangements  effected 
in  the  United  States. 


At  the  close  of  last  week  a  notice  was  published 
tenninating  the  issue  of  5%  Exchequer  bonds  until 
furtiher  notice.  The  invitation  to  subscribe  for  G% 
"Sxchequer  bonds  has  recently  been  well  responded 
to,  and  during  the  past  three  weeks  their  sales  have 
brought  in  £40.900,000,  as  shown  in  the  appended 
statement,  to  which  we  add  net.  Treasury  bill  sales 
during  the  same  period:  — 


Week  to  October  7  ... 
„  14  ... 
„       21  ... 

Total  three  weeks  . . . 


6  %  Exchequer        3,  6,  and  12  Month 

Bonds  Treasury  Bills 

£  £ 

20,621.000   Paid  oft  368  030 

16  0J6  000  16,605,003 

13,279,000  23,138,000. 


49,906,000 


39,375,000 


United  States  capitalists  have  been  much  in  evi- 
dence in  the  War  period  in  affording  financial  resources 
to  European  countries,  to  the  neighbouring  Canadian 
Dominion,  and  in  other  directions.  Consequent  on 
war  conditions  the  United  States  has  greatly  prospered 
in  getting  high  prices  for  food,  forestal,  metal  and 
other  products,  and  has  secured  huge  orders  for 
nianufactured  goods.  All  sections  of  the  American 
population  have  prospered,  and  profits  have  been 
accumulated  at  so  unprecedented  a.  rate  that  attractive 
foreign  investments  are  in  request  on  the  other  side 
of' the  Atlantic.  Within  the  past  few  days  arrange- 
ments have  been  made  by  American  bankers  to  take  up 
$2,000,000  6f  a  Dublin  Corporation  Housing  Com- 
mittee 5%  Ten-year  loan  at  the  price  of  95%.  This 
offer  was  made  by  Messrs.  Lee  liigginson  and  Com- 


The  subscription  list  to  the  portion  of  French  loam 
offered  in  this  country  closed  on  Friday.  A  consider- 
able response  is  expected  to  be  disclosed,  and  the 
applications  in  France  itself  are  understood  to  he  on 
a  large  scale. 


Canadian  Pacific  shares  have  recently  been  de- 
pressed, as  the  Company's  operatives  put  forward 
demands  for  higher  wages  similar  to  those  concededi 
on  the  equally  prosperous  American  lines.  Happily,, 
the  threatened  strike,  which  was  to  have  begun  oiv 
Wednesday,  was  averted  at  the  last  moment,  the- 
Company  conceding  practically  all  the  demands  of  the- 
men.  The  settlement  was  arrived  at  mainly  through 
the  intervention  of  the  Canadian  Government,  which 
appealed  to  both  parties  to  prevent  what  would  have 
been  a  national  disaster  at  the  present  time.  To- 
what  extent  the  wage  bill  of  the  Company  will  thus 
be  increased  is  not  yet  ascertainable,  but  during  sucb 
time  as  railway  traffic  in  Canada  is  maintained  at 
its  present  level  profits  should  not  be  materially 
affected,  although  the  extra  burden  will  probably  more 
than  wipe  out  the  savings  expected  to  accrue  from, 
the  opening  of  the  new  Connaught  tunnel  on  Decem- 
ber 1  next. 


Some  misconception  appears  to  have  arisen  re- 
garding the  dividend  declared  this  week  by  the  Norfolk 
and  Western  Eailway,  it  being  stated  that  the  distri- 
bution has  just  been  raised  from  a  C%  to  a  7%  basis. 
This  item  of  Information  is,  however,  somewhat  stale, 
for  such  increase  in  the  rate  was  made  six  months 
ago.  At  the  present  time  over  17%  is  being  earned' 
on  the  stock,  which  now  stands  at  about  148J.  Great 
Northern  and  the  Northern  Pacific,  likewise  7%; 
stocks,  are  each  between  20  and  30  points  below  the 
Norfolk's  level.  Possibly  the  relatively  high  price 
of  Norfolk  Common  arises  from  the  belief  which 
exists  that  the  Pennsylvania  Raihvay,  which  already 
owns  controlling  interest,  may  eventually  lease  the 
line  and  guarantee  an  8%  dividend  upon  the  stock. 


THE  NATIONAL  MUTUAL 

Life   Assurance   Society 

(OV    LONDUS) 
Founded  1830.  Frxns  Nkari.t  £3.000.000 


BONUS  RtSULTS.      |  1903 


£160,974 

28/- 

Compoiind. 

£2.042 


1908 


1913 


£281,911 

30/- 

Compound. 

£78,644 


£341,038 

36,'. 

Compound. 

£102,164 


Surplus 

Bonu>  on  Curreut 
Series    

Carried  fo-ward  ... 

Pi OTC— Policies  which  become  claims  before  the  next  distribution 
o(  bonus  will  receive  an  interim  bonus  at  tlie  full  rale  last 
declared.  

Write  for  Prospfftu.'  to 

GEOFFREY  MARKS,  F.I.A.,  Actuary  and  Manafcr, 

39  KINO  ST.,  CHEAPSIDE,  LONDON.  E.G. 
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Aseets  Exceed 

£2,500.000. 


Claims  Paid, 
Over  £8,500,000. 


By  Appointment, 


GENERAL 

Accident    Fire   and    Life 
ASSURANCE    CORPORATION,    LTD. 

General   Bu'idmgs,   Perth,   Scotland:   General   Buildings,  Aldvycti,   London. 

Established  J.SVi. 

WAR    ECONOMY. 

In  consequence  of  the  War,  the  cost  of  building  material  and  labour  has 
increased  nearly  50  per  ot-nt  All  o^vnerri  of  property  should  th«refure 
increase  their  Fire  Insurances  ;  this  th^y  i-aii  do  at  little  or  no  extr*  cost 
by  taking  a  Firo  Knniw  Po'ii-v  with  thi'>  Corporation  a'  d  thu«  ^ff^■cl  a 
saving  of  20  ptr  ivm.  ni  e-'^i'h  iirpiiniini 


^atticuiara  t/n  receipt  o/  ■  o.st  cur  •  at  either  of  the  ohore  OJficfs. 

F.  NoBiE-.MiLr.p:R.  J.P..  General  Manager. 


PLAYER'S 

Navy  Mixture 

"7>ipe  'Perfect" 
IN       THREE  Mild 

White  Label.      STRENGTHS        "nd  Medium. 


6 


D. 

PER 
OZ. 


For  distribution  to 
Wounded  British  Soldiers 
and  Sailors  in  Military 
Hospitals  at  home  and  for 
the  Front  at  Duty-Frec  prices. 


7 


PER 
OZ. 


Tirms  on  afplication  to 

JOHN  PLAYER  &  SONS,  Nottingham. 


Issued  by  the  Imperal  Tobacco  Co.  (oi  Great  Britain  and  Ireland  ,  Lid. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Vrite  for  interesting  Booklet  entitled   "  The  History  of 

Correspondence." 

Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 


TANGANYIKA    CONCESSIONS. 

The  managers  of  the  Tanganyika  C'onetssjons,  since 
its  initiation  early  in  1899.  have  had  an  uphill  struggle, 
with  a  very  satisfactory  progress  as  to  mining  opera- 
tions of  tlie  Mining  Company  in  recent  years.  There 
was  a  very  long  and  anxious  period  of  prospecting, 
developing,  and  equipping  what  is  becoming  an  im- 
portant copper-producing  enterprise.  The  world  is 
awakening  to  the  fact  that  Central  and  South- West 
Africa  contain  rich  copper  deposits.  For  practically 
lialf  a  century  Soutli-West  Africa  has  been  a  produce)-. 
l)ut  on  a  small  scale  conipar.itively,  when  the  output 
is  contrasted  with  that  of  tlje  Congo  region,  in  which, 
through  one  of  its  affiliated  companies,  the  Tanganyika 
Concessions  has  at  length  conio  to  the  front.  Step 
t)y  step  production  is  mounting  up,  and  since  oufimt 
fust  commenced,  in  1011.  the  result.s  of  the  Kambove 
and  Star  of  the  Congo  copper  areas  have  grown  as 
fihown  below :  — 


1911 
1012 
1913 


Ton" 
997 
2,a92 
7,407 


1914 
1915 
1918  (9  months) 


Taps 

10.722 
14.190 
16,749 


The  recent  output  has  been  secured  with  the  en- 
larged jlant — now  five  furnaces — at  Lubumbashi,  close 


to  Elizabethville.  Two  more  furnaces,  each  capable 
of  producing  600  tons  of  copper  per  month;  are  nearly 
ready  for  shipment,  and  when  at  work  the  approximate 
rate  of  monthly  output  may  be  estimated  as  under: — ■ 

Tons  per 
Month 

2,200 


Average  with  present  plant 

Two  more  famaces  at  600  tons  each 


1,200 
3,400 


Or  at  tlic  rate  of,  say,  40,000  tons  a  year,  a  figure 
that  much  exceeds  that  of  the  celebrated  Eio  Tinto 
Copper  Company  as  an  average  for  the  years  1911  to 
19iy  inclusive. 

It  has  to  be  recognised  that  the  Tanganyika  Con- 
cessions is  not  the  sole  owner  of  the  copper  output. 
It  is  indirectly  interested  through  holding  50,000  £4 
capital  shares  and  48,000  dividend  shares  of  the 
Mineral  Company  of  Katanga  (Union  Miniere  du  Haut- 
Katanga);  say  39%  of  ths  share  capital  of  the  Union 
iliniere,  which  owns  the  copper  mines  and  smelting 
plant;  494,814  £1  and  62,450  "  B  "  Is.  shares,  say 
70%,  of  the  issued  share  capital  in  the  Rhodesia-Kat- 
anga Junction  I-iailway  and  Mineral  Eailway  Company, 
Limited ;  the  sole  ownership  of  the  Benguella  Eailway 
and  ^lineral  Concession,  with  the  exception  of  10% 
owned  by  the  Portuguese  Government,  which  conces- 
sion carried  with  it  the  sole  right  to  prospect  for 
minerals  over  about  120,000  square  miles  of  Portu- 
guese Angola  until  1912.  How  the  rights  now  stand  is 
a  moot  point. 

The  Company  is  largely  interested  in  the  construc- 
tion of  a  railway  of  1,020  miles  from  Lobito  Bay  to 
the  Euwe  mine,  which  is  west  of  the  Star  of  the  Congo 
mine,  the  Benguella  Eailway  Company  agreeing  to 
finance  620  miles  and  tlie  Lower  Congo  Eailway 
Company  400  miles — with  other  mileage  a  total  of 
some  1,200  miles,  of  which  about  half  at  end  of  1915 
remained  to  be  built. 

The  Tanganyika  Concessions,  Limited,  has  guaran- 
teed for  20  years  from  January  1,  1910,  the  5%  in- 
terest on  an  authorised  £2,500,000  Debentures  of  the 
Benguella  Eailway. 

In  August  1909  advices  were  received  of  discovery 
of  what  were  considered  to  be  indications  of  diamondi- 
ferous  deposits.  The  1912  report  stated  that  washing 
plant  had  been  ordered. 

The  map  given  herewith  only  shows  the  immediate 
region,  and  is  designed  to  illustrate  tlie  extent  of  the 
completed  railway  transport  facilities  already  attained 
in  the  copper  field  and  the  projected  route  of  additional 
line  to  be  built. 

The  evolution  of  the  Tanganyika  Concessions  from 
a  small  undertaking  with  a  capital  authorised  of 
,6100,000  and  early  small  issue  of  Debentures  (retired), 
into  a  large  enterprise  with  an  authorised  share  capital 
of  £1,000,000  and  some  £2,400.000  of  Debentures, 
also  the  annual  appropriations  of  premiums  on  share 
issues  to  cover  expenditures  in  excess  of  income 
yearly,  can  be  followed  by  reference  to  the  accom- 
panying statement  covering  the  reports  of  the  past 
14  vears  :  — 


Year?  or 
Perio'ls  to 
June  33 

1902 

19"3 

1904 

1905 

ISO?! 

1907  (      — 

1908 

1909 

1910 

1911  (Sopt 

1912  iDco. 
1913 

1914       ... 
1916        ... 


30).. 
31)... 


^hjire 

Capital 

Paid  lip 

on  Iv?ne 

£ 

147,071 

177.987 
203.917 
272,t35 

537,594 
537,994 
758.044 
765.461 
851, C98 

893,C98 
E66,098 
97f,098 
980,098 


Prem'um 
£ 

47,415 
4fl,noOi 
141.728  f 
225,187 

752,616 

588,166 
561.447 
470,592 
805,6£8 
636,911 
£04,170 
436,925 
301.360* 


.\ppro- 

priat*il 

to  Pr^flt 

and  Loos 

Account 


30  832 

4,387 

164  350 

103.282 
134,166 
130.320 
226, 7£S 

136,116 

176,245 

136,825 

142,099 


5  %  Deben- 
tures  la 

IS-SUC 

£. 

10,000 

£5,000 


The  writing-off  from  premium  on  sharei  account  lc(t  the 
prmlu-ma£lSo,ni  atD  c«-nt)er31,  1915; 


759,621 

2,035,183 

2,185  375 

2,275,046 

2,106  256 

/  2.172„'04 

1  2n.l  84.5f  0 

I     2 176.000 

I  2na  42.250 

/     2,241.910 

1         42,616 

(    2,364,466 

\         42,2SO 

remaioinK 
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CONGO 


The  balance  sheet  at  December  31,  1915,  in  con- 
densed form  is  given  below: — • 


Issued  share  capital 980,098 

Total  of  Debs,  and  accrued 

unpaid  interest      2,402,174 

Premium  on  shares  account      159,251 
Sundry  creditors       71.214 


£ 

3,067 
114,386 


Cash      

Debtors  

Shares  and    Debs,  of   other 

Companies  at  cost  •        ...3,467,855 
Sundries  27,429 


3,612,737  3,612,737 

•  Principally  charged  to  the  trustees  for  Debenture-holders  and  to  the 
Zambesia  Exploring  Company. 

The  information  as  to  the  Company's  investments 
is  as  under :  — 

Schedule  of  Shares  and  Debentures  of  other 
Companies,  standing  in  the  Balance  Sheet  at 
£3,467,855  at  cost.  Estimated  to  hav'S  a  value 
of  about  £7,000,000. 

CoMPANHiA  DO  Caminho  de  Febeo  de  Benguella  : 
2,700,000   shares  of  4,500  reis,   or  £1   each, 
fully  paid. 
The  issued  share  capital  of  the  Benguella  Eailway 
Company  is  £3,000,000  in  £1  shares,  and  the  Com- 
pany has  £2,500,000  Debentures,  bearing  5%  interest, 
guaranteed  by  the  Tanganyika  Concessions. 

Union  Minieee  du  Haut-Katanga  :  50,000  capital 

shares  of  100  francs,  or  £4  each,  fully  paid. 

48,000  dividend  shares  of  no  face  value,  issued 

to  vendors. 

The  issued  share  capital  of  the  Union  Miniere  is 

125,000  £4  and  125,000  dividend  shares  of  no  face 

value. 

Ehodesia-Katanga     Junction     Eailway      and 
Mineral  Company,  Limited  :    494,814  Ordi- 
nary shares  of  £1  each,   fully  paid.     62,450 
"  B  "  shares  of  Is.  each,  fully  paid. 
The    Ehodesia-Katanga's    issued    share    capital    is 
593,757  Ordinary  £1   shares  and  187,650  "B"   Is. 
shares. 

Compagnie  du  Chemin  de  Feb  du  Katanga  :  1,600 
'  shares  of  250  francs,  or  £10  each,  fully  paid. 

Sundry  shares  in  other  companies. 

A  considerable  amount  of  detailed  information  is 
contained  in  the  report  as  to  the  progress  made  in 
respect  of  the  Benguella  Railway.  The  trunk  railway 
'of  1,200  miles,  when  completed,  will  afford  an  outlet 
for  Congo  region,  &c.,  traffic  to  Lobito  Bay  in 
Portuguese  West  Africa.  The  total  distance  of  1,200 
miles  will  contrast  with  the  present  1,620  miles  from 
Elizabethvrlle  to  the  port  of  Beira,  on  the  east  coast, 
entailing  a  Jand  and  sea  transport  of  some  14  days. 
Apparently  a  gap  of  about  600  miles  of  the  Benguella 
Eailway  has  to  be  constnicted,  but  all  work  has  been, 
suspended  by  consent  of  the  Portuguese  Government. 


The  statement  of  growth  of  capital,  &c.,  and  the- 
utilisation  of  premium  on  share  issues  for  clearing  off' 
annual  deficits  may  be  amplified  as  to  the  showings 
of  the  profit  and  loss  accounts  of  the  last  three 
yeais :  — 

1915  1914  1913 

£  £  £ 

Income      2,298  2,074  1,92C> 

Administration,  engineeriog,  &c. 
cost,  Loudon  and  Africa      ...      27,943  27,547  38,301 

Interest  ou  Debentures 116,454«  111,352*  139,864 

141,397  138,899  ■ 178,165 


Eicess  of  outlay  over  income 
transferred  to  premium  ou 
shares  account. 142,099  136,825  176,245' 

•  This  item  includes  the  interest  charge,  but  as  for  IB  mouths  interest  haff 
not  been  paid,  ttje  balance  sheet  shows  a  liability  afr^regating  £180,807  as  accu- 
mulated to  December  31, 1915.  Cousequeut  on  the  War  the  interest  coupons  of 
January  1.  1915,  were  not  paid,  and  future  payments  were  deferred  until  the- 
e-\piration  of  six  months  after  he  War,  the  unpaid  coupons  to  bear  interest  at 
6  %  per  auuum.    The  arrangement  was  sanctioned  by  the  High  Court. 

The  Union  Miniere  de  Haut-Katanga  being  a 
Belgian  undertaking,  and  the  presentation  of  accounts 
being  impracticable,  whatever  profits  are  being  shown 
by  it  as  to  copper  production  cannot  be  distributed. 
Hence  there  is  a  protracted  absence  of  income  fr-.uiii 
the  Tanganyika's  profit  and  loss  account  till  the  situa- 
tion can  be  cleared  up. 

It  may  be  expected  by  some  of  our  readers  that  we 
should  give  an  idea  of  what  will  be  the  probable  amount 
of  profit  that  the  Tanganyika  Concessions  will  share  in. 
Unfortunately,  reliable  data  upon  which  to  form  any 
opinion  on  this  point  is  unobtainable.  It  has  been  most 
unfortunate  that,  on  account  of  the  mining  undertaking 
being  a  Belgian  Compan}^  the  publication  of  the  neces- 
sary information  has  to  be  deferred  indefinitely,  at  all 
events  during  the  time  conditions  of  war  continue. 
That  profits,  and  probably  large  profits,  are  accruing 
to  the  Company  is  certain;  but  it  is  necessary  to  have 
clear  information  as  to  the  price  obtained  for  the  copper 
produced  and  the  cost  of  obtaining  it,  and  these  parti- 
culars are  wanting.* 

[*  At  the  meeting  on  O'ctober  27  subsequently 
reported  it  will,  however,  be  noted  some  calculations 
were  put  forward  by  the  Chairman.  The  report  of 
the  meeting  is  to  hand  since  the  above  remarks  were 
penned.] 


A  company  of  the  same  group  as  the  Tanganyika, 
the  Zambesia  Exploring  Company,  has  likewise  just 
issued  its  report.  This  undertaking  has  a  very  large 
interest  indeed  in  the  Tanganyika  Concessions, 
Limited,  and  also  interests  in  some  of  the  allied  or 
subsidiary  concerns,  and  has  for  some  time  past  been 
affording  financial  assistance  to  what  may  be  termed 
its  Tanganyika  confrere. 

The  issued  share  capital  of  the  Zambesia  Exploring 
Company  is  £886,963  in  £1  shares,  and  there  are  in 
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issue  £230,630  oi%  Debentures.  There  is  an 
amount  of  £178,727,  "  Loans  from  bankers  and  others 
against  security,'"  and  some  £260,000  of  unappro- 
priated pi'oflts  used  in  the  business.  The  main  asset 
of  the  Company  is  its  investments  in  shares  and 
Debentures  of  other  companies.  feundiy  shares  in 
other  companies,  the  aggi'^^afe  Book-vahie  of  whicli 
is  £1,188,103.  The  schedule  of  securities  is  as 
under :  — 

£1,028  020  Bengnella  Railway  5  %  Debentures. 
174,6*4  Tanganyika  Concessions  £1  shares. 
£11.704  „  „  5  %  Debentures. 

11.000  Union  Mini&re  du  Haat  Kitanga  (Frs.  100  shares) 
i'10,000  Rhodesia  Railways  3  %  Debentures. 
£1,425  „  „  4% 


SIMMER  DEEP. 

The  recent  activity  in  the  market  for,  and  rise  in  price 
of,  the  shares  of  the  Simmer  Deep  induce  inquiries  as 
to  the  raison  d'etre  of  the  issue  of  a  "  market  slip 
of  unofficial  character  circulated  this  week.  Slips  of 
such  character  should  be  authenticated  by  the  name  of 
the  firm  issuing  the  same,  and  the  information  should 
be  correct. 

The  slip  in  question  sets  out  the  returns  as  under, 
and  we  insert  in  italics  the  ofQcial  figures  from  the 
reports  for  the  years  in  question  :  — 


1914 

19U  (OJicial)  , 

1915 

J91S  (Official)  . 


Tons 

644,300 
643.000 
725,800 
769,100 


Value 

£ 
517.048 
534.062 
605,052 
626,634 


Per 
Ton 

16/0 
J6!7 
16/8 
26:3 


Costs 

15/0 
ISIS 
15;2 
15/1 


Profit 

£ 
31,499 
39.037 
63,886 
44.6SS 


Profit 
per  Ton 

-,11 

12 
1/5 
112 


In  the  unofficial  statement  the  mine  profit  per  ton 
plus  inclusion  of  sundry  revenue  is  made  to  show 
Is.  5d.  per  ton  in  1915,  against  Ud.  per  ton  only 
in  1914.  The  official  figures  on  mine  profit  alone, 
however,  show  Is.  2c,''.  per  ton  in  1915,  as  against  the 
same  in  1914.  The  unofficial  showing  is  palpably 
misleading. 

Eeference  to  the  past  two, years'  reports  puts  a 
different  complexion  on  the  net  profit  and  loss  situation 
than  in  conveyed  in  the  market  slip.  Roughly  analysed, 
the  real  position  w.as  as  under :  — 

Year  to  December  31- 
Tons  treated 

Mine  profit     

Sundry  revenue         

Debenture  interest  and  sundries 

Lfficit 

Betiremcnt  of  Debentures    effected   by  means   of 

purchases    in   open  market  is   accounted   for   in    the 

balance   sheet.     The  requisite   money  to  pay  for  the 

nominal  amount  of  Debentures  retired  is  obtained  by 

realisation  of  some  of  the  Company's  investments  and 

financing. 

Nominal  Amount  of  Debentures  Redeemed. 

1910 
£ 
Isc   Debs.  30,900  \ 
2Dd  Debs.  12.700  L„^^.g^_333^.„,, 

33,600 ) 


-1915 

1914 

769,100 

643,000 

£ 

£ 

44,688 

39,037 

8,755 

5,926 

63,443 

44,963 

56,799 

50,178 

2,366 


S,21S 


1914 
£ 
1st  Debs.  18,9r0^ 

2ndDets.22£00L„^£16_248easU 


31,400  J 

■  Recent  developments  have  shown  improvement 
over  the  results  of  the  past  two  years  and  favour  a 
hopeful  disposition  for  future  increase  in  profit;  but 
we  fail  to  see  eye  to  eye  with  the  ' '  tip  ' '  put  forward 
in  the  circular,  from  which  we  take  the  two  following 
excerpts : — 

"If  present  developments  continue,  and  results 
improve  accordingly,  dividends  should  bo  forth- 
coming before  long. 
"  The  shares  of  a  Company  with  such  brilliant 
speculative  possibilities  cannot  be  considered 
dear  at  5s. -6s." 

Ore  Hetervei,  December  31. 

, 1915 ,  , 1914- , 

,\sgay  Ap;»ay 

Ton.             Value  Tons             Viilo'e 

Pully  (IcvelopcJ        l,'85,0OO           18/8  1,429.000           18  3 

PartioUy  dcvelopea 238,000           13/8  302,000           19,6 


Derelopments. 

— Quarterly 

show 

ings 

since 

Janu 

ary  1, 

1915: 

Dist.  Es 

Disu  Ex- 

Period 

posed 

Width 

ShilliDC- 

posed 

Width 

Shilling- 

1915. 

Ft. 

In. 

Assay 

Xnches 

Ft. 

In. 

Assay 

Inches 

Mar.  .,r.. 

.    630J 

26.6 

47;0 

1,260 

l,802i 

37.8 

31/7 

1,190 

June  qr. 

.    6464 

24.1 

66/4 

1,574 

1,628 

29.5 

35/3 

1,040 

Sept.qr. 

,    593 

41.2 

42/6 

1,750 

1,156 

36.2 

31/10 

1,150 

Dec.  qr. . 

..    555 

47.6 

27/5 

1,308 

1,299 

38.2 

22/9 

867 

1916. 

Itar.qr. , 

,    425 

44.5 

32/9 

1,457 

746 

40.0 

26/9 

1,070 

Juneqr.. 

.    68» 

45.1 

31,0 

1,395 

772 

43.2 

27/2 

1,16S 

The  June  report  says :  ' '  Owing  to  the  continuance 
for  the  past  two  years  of  improved  development  ex- 
posures, it  has  been  found  possible  to  mine  ore  of  a 
higher  average  grade.  It  is  hoped  that  the  improve- 
ment in  gi'ade  will  be  permanent. ' ' 

Simmer  Deep. — Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £554,600  of  Five-and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  C«nt.  Second 
Debentures.  Ten  tube  mills.  Profits  exclude  smidry 
revenue — £8,755  in  1915 — except  in  the  monthly 
statements. 


tear  to 
Deo.  31    Stps. 


180 
193aT, 


1914 
1915 

1916. 
Mar.  qr.  220 
June  qr.  220 
July...  220 
Aug....  220 
Sept....    — 


Tons    Sort-  ^Revenue-^    /.-Bxpenses.x     /-Profit^    Price 

Milled    ing   Ajnt.    Per  ton  Amt.  Per  ton.Amt.Pertonendof 

%         £  e  £  Period 

643,000    U    534,062    16/7      495,024  16/5      39,037    1/2        — 
769,100    3i    626,638    16/3      531,950  16/1      44,688    1/2      2/3 


190,200  3    165,389 

180,500  3    164,362 

68,400  U    68,177 

67,800  —    60.523 

64,700  —    59,244 


17/6 
18/2 
17,0 
17/10 
18/3 


154,527  16/3 

152,097  16/10 

52,664  15  5 

54,204  15/11 

53,717  16/7 


11,852 
12,265 
5,513 
6, '22 
5,527 


1/3 

1/4 

1/7 

1,11 

1/8 


2/- 
2/0 
2/0 
2/-»i 
4/0 


Gold  reserve  ;  July,  450  ;  Aug.,  Sept.,  1,C85  oz. 


EL    ORO    MINE    RESTARTED. 

FORCE     MAJEURE. 

The  Secretary  of  the  Company  has  issued  the  follow- 
ing circular  to  shareholders,  dated  October  21 :  — 

I   am    instructed    by    the   Board    to   inform   you    that   oa 
September  16  General  Carranza  issued  a  de^cree  that  all  pro- 
perties  failing  to   resume    operations    by    November   14  will 
be  declared   forfeited,   and    that   supension  of   operations   for 
an  aggregate  period  of  three  months  in  one  year  wiU  involve 
the    same    penalty.     In    these    circumstances    the    directors, 
after    having    fortified    themselves     with    influential    advice, 
felt  that   they  had  no   alternative  but  to  instruct   Mr.    !Main 
to  resume  milling  operations.     Under  date  the  20th  instant 
tlicy  have  received  a  cable  from  him  stating  that  VO  stamps 
of  the  100-starap  mill  are  now  dropping. 

The  issued  capital  of  the  El  Oro  Mining  and  Rail- 
way Company  is  1,147,500  £1  shares.  The  prices, 
highest  and  lowest,  recorded  each  year,  and  the  divi- 
dend distributions,  are  given  below:  — 


1912. 
1913. 
1914 
1915. 


, Price , 

Hiahest 

Lowest 

.    21/9 

13,0 

.    19/0 

13/0 

.    16/0 

10/0 

.    11/6 

6/3 

, Dividend  per  Share — n 

Tear  to  June  39 

1910-U     3/0 

1911-12 2  6 

1912-13 2/0 

Kil  since 


,  roughly,  as  under:  — 

1912               1911 

1910 

387,157           360.290 

316,138 

£                   £ 

£ 

182,149           216,430 

227,192 

143,448           172,125 

172,125 

1916  Present  price,  9/6 

In  years  prior  to  tiie  troublous  times  in  Mexico 
the  Company's  results  were,  roughlj 

Tear  to  June  30—1913 

Tons  treated 433,703 

£ 

Net  profit        160,376 

Dividend         114,470 

In  October  1914  the  British  Embassy  lodged  a 
protest  against  the  seizure  by  the  forces  ril  General 
Carranza  of  $1,500,000  (Mexican)  consigned  to  the 
El  Oro  Company.  The  Company  had  shut  down  the 
mill,  April  28,  1914,  and  was  compelled  by  the  party 
in  power  to  resume  work  October  1,  1914.  Operations 
were  conducted  to  February  27,  1915,  since  when 
only  caretaking  and  pumping  have  been  permitted. 


Globe  and  Phoenix.— .'Accompanying  the  declaration 
of  a,  first  interim  dividend  of  Is.  per  share,  less  tax, 
in  respect  of  the  year  1916  the  directors  announce 
they  are  glad  to  be  able  to  make  this  distribution  out 
of  the  availab'c  funds  after  llie  whole  of  the  IHigation 
expenses  have  been  paid  up  to  date,  and  after  making 
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proper  provision  for  the  John  Bull  litigation  reserve 
fund.  • 

QLOBE  AND  PHCEKIX.— Capital,  £200,000  in  5«.  shares. 
Year  ' Value — s  ^Mine  Costs->  ^-MineProfit-^    Price 


ends  Tons 

Deo.  31    Stps.  Milled 


Per 
£  Ton 

465,686«  123/7 
«6,725*  109/i 

1C2,5C9    104/6 


1914  ...  <0  73.659 

1915  ...  40  74,251 
1916. 

Mar,  qr.  40  19,614 

Jiineqr.  40  19,615      108,331    110  6 

July  ...  4)  6,380       33,974    1C6/3 

Aug.  ...  4)  6,696        34,743    K6/6 

8ept. ...  40  6,373       34,102    107/0 


Per 

£         Ton  £        Ton    Period 

162,426    44/2  303,260    82/5      — 

171,395    46/2  234,230    63/1    26/9 


47,7C6  48/7 

46,C28  47/0 

15.f6J  48/9 

16,161  46/0 

14,062  44/0 


54,803  65/U  25/6 

62,305  638  25  6 

18,414  57/8  26/6 

19,682  69/5  28,0 

20.042  63/0  3C/6 


*  K.xelusive  of  gold  placf  d  to  reserve. 
Gold  reserve  :  September,  412  oz. 

Dividends.— Account,    1914,    total,    6/0.        A.^count    1915, 

Julv,  I'O;   Oct.,  nil;   1916,  Jan.,  1/0.     Account   1916,   Oct., 

1/0.       '  

Irtysh  Corporation. —  In  August  1916  a  first 
return  of  outjiut  of  concentrates  at  the  Eidder  mine 
was  made,  and  the  quantities  of  concentrates  obtained 
ior  two  months  have  been  returned  as  under: — • 


Concentrates 

Shipped  to 

,^Obtained  ^ 

^Smelters— ^ 

1916. 

Ore 

Lead      Zine 

Lead      Zinc 

Trns 

Tons     Tons 

Tens      Tons 

A  •.veeks  to  August  28 

...    1.695 

220        610 

—         659 

September    

...    1,834 

261        636 

602         244 

The  concentrates  are  shipped  to  Ekibastus  (where 
ihe  coal  mine  is,  and  where  smelter  operations  were 
•started  in  August).  Since  June  roasting  and  certain 
other  portions  of  plant  have  been  in  operation. 

The  output  of  metal  zinc  at  the  smelters  to  end 
•  of  September  is  reported  as  2.695  poods — sav  42  tons 
at  62  poods  to  the  ton  of  2,240  lb. 


Bnrina  Corporation. —  Very  high-giade  direct- 
smelting  ore  continues  to  be  driven  upon  at  the  lowest 
level.     The  showings  to  date  are  as  follows:  — 


653-foot  Level. 


Feet 

5  to  10    . 
10  to  35    , 
35  to  40 
45  to  55 
56  to  70    , 
75  to  90    , 
90  to  110 
116  to  160 


t North  Drive- 
Silver     Lead       Z 


Oz. 
,  31 
,  29 
.  Trace 
.  4 
.  7 
,    18 

24 
.    31 


% 
38 
32 
22 
5 
7 
24 
2J 
41 


32 
33 

21 
5 

12 
4 

12 

14 


Feet 
6  to  10 
10  to  35 
45  to  60 
60  to  75 
75  to  80 
80  to  110* 
110  to  135» 


t South  Drive — > 

Silver      Lead       Zinc 


Oz. 
12 
17 
16 
26 
26 
6 
2 


16 
18 
24 
37 
43 
6 
4 


% 
25 
33 
13 

19 
12 
4 
\ 


•  Southern  extremity  of  ore  body. 


A  rise  from  the  653 -foot  level  at  about  120  feet 
in  the  North  drive  shows  the  following  values  :  — 


Feet 
0-10 

10-36 


Silver 
Oz. 
..    38 
...    29 


Lead 
% 
63 
30 


Zinc 
% 
12 
21 


The  540-foot  level,  North  drive,  is  reported  to  show 
poor  ore,  from  135  feet  to  155  feet,  the  average  values 
being  11  oz.  silver,  13%  lead,  and  4%  zinc.  A  rise  at 
about  ]20  feet  in  the  North  drive  has  been  commenced, 
the  values  from  5  to  20  feet  being  46  oz.  silver,  41% 
lead,  and  32%  zinc. 

TOMBOY  GOLD  MINES. 

This  Colorado  undertaking  continues  to  do  well,  and 
the  foresight  of  the  management  in  acquiring  adjoin- 
ing properties  containing  the  continuation  of  the 
strike  of  the  ore  bodies  is  being  amply  justified  by 
results  obtained  therefrom.  The  Company  has  paid 
■dividends  for  over  16  years  without  intermission.  Its 
main  reliance  for  the  supply  of  ere  half  a  decade  ago 
was  the  "Argentine"  mine,  but  now  the  adjoining 
""  Montana-Bushwacker  "  claims,  acquired  in  1912, 
are  the  most  important  both  as  regards  present  ore 
supply  and  future  potentialities.  Last  year  yet  another 
adjoining  property,  the  "  White  Cloud,"  protecting 
the  continuation  of  the  strike  of  the  veins  after  they 
pass  through  the  Montana-Bushwacker  claims,  was 
bought;  for  £15,000.  As  a  result  of  the  development 
work  in  these  new  properties,  not  only  is  the  ore 
in  sight  at  the  present  time  larger  than  for  many 
years  past,   but  the  prospects  of  opening  up  further 


large  supplies  for  the  mill  in  the  future,  both  by 
extending  the  workings  laterally  and  in  depth,  are  veiy 
promising.  For  the  year  ended  June  1916  the  mill 
again  treated  a  record  quantity  of  ore — 150,488  tons, 
against  145,857  tons  in  1914-15.  The  gold  yield 
increased  to  30s.  \d.  per  ton,  in  comparison  with 
28s.  lOd.  in  the  previous  twelve  months,  but,  on  the 
other  hand,  principally  owing  to  the  more  extensive 
development  work  carried  out,  the  operating  costs 
rose  by  2s.  \d.  per  ton  to  20s.  3d.  This  higher  rate 
of  working  cost  was  responsible  for  the  decrease  in 
the  working  profit — £73,993,  in  contrast  with 
£77,482  in  the  preceding  twelve  months.  After 
adding  in  sundry  receipts  and  deducting  of&ce 
expenses  the  net  profit  for  the  past  year  comes  out 
at  £76,924,  against  £79,005  in  1914-15. 

The  '£23,315  expenditure  on  capital  account  for 
plant,  &c.,  in  the  past  financial  year  was  again  heavy, 
but  it  was  more  than  provided  for  by  the  depreciation 
allowance  of  £30,000  written  off  out  of  the  year's  profit 
Another  heavy  item  was  income  tax.  The  Company 
pays  its  dividends  free  of  tax,  and  to  cover  the  liability 
£17,000  of  the  past  year's  profits,  a  sum  equal  to  over 
5%  on  the  issued  capital,  is  allocated.  In  conse- 
quence of  this  provision  and  the  heavy  writing  off 
for  depreciation,  though  the  net  profit  earned  for  the 
past  year  was  equal  to  nearly  25%  on  the  Company's 
capital,  the  dividends  a.ctua'ly  paid,  free  of  income 
tax,  were  restricted  'to  a  total  of  10%,  requu-ing 
£31,000,  against  15%,  calhng  for  £45,000,  in  respect 
of  1914-15,  when,  however,  income  tax  absorbed  only 
£8,000  and  the  depreciation  allowance  was  largely 
met  by  greatly  reducing  the  carry -forward.  In 
respect  of  the  past  financial  year  the  carry-fonvard 
is  only  reduced  by  £1,000,  but,  thanks  to  the  depre- 
ciation allowance  largely  exceeding  the  capital 
expenditure,  the  balance  sheet  at  June  30  shows  a 
strengthened  financial  position  with  £13,084  of  sur- 
plus cash  resources,  against  £10,021  a  year  previous'y. 

The  operating  results  of  the  past  six  years  and 
the  manner  in  which  the  profits  have  been  distributed 
will  be  seen  from  the  following  table:  — 


Value  of  yield 
Working  expenses 

Working  profit  ... 
Sundry  receipts  ... 
Broagbt  forward  ... 

Total 

Allocations — 
Office,  &c. expenses 

Income  tax  

Depreciation,  5ic.  written 

off  

Dividends 

Carry-forward     


-Tears  ended  June  30 

1914  1913         1912 

£  £ 


1916        1916  1914  1913  1912  1911 

£               £  £  £  *■'  £ 

226,352  210.568  196,528  213,188  18?,959  160,107 

162,369  133,076  124,085  117,002  1C8,173  104,416 

73,993      77,482  72,443  96.186  80,786  56,691 

7.C48       6.148  11,982  2,155  8,193  9,715 

20,778      47,792  42,208  13,938  61,431  67,318 


101,817    130,422    126,633    112,279    140,410    122,724 


4,115 
17,C0O 

30.0C0 
31.000 
(10%) 
19,702 


2,925 
8,000 

62,219 
46,050 
(15%) 
20,778 


3,354 
5,000 

8,487 
62.000 
(20  %) 
47,792 


2,775 
5,0C0 

8,046 

54,260 

(17j  %) 

42.208 


2.571 
4,000 


2,092 
4,000 


88,901»  5,201 
31 000  60,000 
(10%)  (20%) 
13,938     51,431 


101,817  120,422  126,633  112,279  140,410  122,724 

310.000  310,000  310,(00  310,COO  310.1(0  JOO.OCO 

1  0,488  145,867  137,466  129,618  107,677  116,222 

j».    d.  s.    d.  t,    d.        r.    d.  i.    d.  a.    d, 

30    1  28  10  28    7  32  U  35    1  27    7 

203  18    2180  18    1  201  18    0 

9  10  10    8  10    7  14  10  15    0  9    7 

576,000  536,(00  452,000  426,000  490,000  427,000 


22/6        22/0        IJxd         1;^ 


li 


tl 


Issned  capital      

Tons  milled  

Yie'd  per  ton       

Oosts  per  ton       

Profit  per  ton       

Ore  reserves  (tons) 
Price  of  shares  end  of  the 
Company's  year 

•  Including  £32,193,  the  purchase  price  of  the  new  Montana  property 
acquired  and  written  olt. 

It  will  be  noted  from  the  figures  given  above  that 
the  amount  of  ore  in  reserve — namely,  575,000  tons, 
of  which  390,000  tons  consist  of  ore  already  broken 
in  the  slopes — represents  nearly  four  years'  supply  for 
the  mill  capacity,  and,  inasmuch  as  further  ore  supply 
in  excess  of  the  quantity  used  annually  by  the  mill 
continues  to  bs  opened  up  by  development  work,  the 
underground  position  may  ba  termed  strong,  while  the 
future  potentialities  are  considerable. 

In  the  circumstances  the  £1  shares  at  1\s.. 
giving  as  they  do  a  yield,  allowing  for  income  lax, 
of  over  10%  on  the  basis  of  the  past  year's  restricted 
dividend,    are   an   excellent  mining   investment,    pro- 
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vided,  of  course,  the  purchaser  recognises  the  specu- 
lative characteristics  inseparable  from  all  such 
enterprises. 

MALAYAN  TIN  PRODUCERS. 

The  decision  of  the  Board  of  Referees  fixing  the 
percentage  standard  in  respect  of  tin  mining  and 
dredging  companies  of  the  Malay  Peninsula  at  13% 
will  fall  hardly  on  one  or  two  of  the  younger  under- 
takings. With  the  inequitable  incidence  of  the  tax 
generally  we  deal  elsewhere.  Here  it  will  be  useful 
to  give  a  table  showing  the  last  reported  year's  profits 
and  dividends  of  12  companies,  in  comparison  with  the 
average  net  profit  actually  obtained  in  two  of  the 
three  pre-War  trade  j'ears,  or,  in  the  case  of  the  young 
undertakings,  the  sums  representing  13%  on  their 
present  issued  capitals.  Of  the  older  undertakings,  it 
will  be  noted  that  the  Tronoh,  Tekka,  and  Siamese 
have  pre-War  profit  standards  above  the  last  reported 
year's  net  profit,  while,  on  the  other  hand,  the  Pahang 
Corporation  and  the  Eenong  have  lately  earned  profits 
largely  in  excess  of  the  pre-War  standards  owing  to 
their  increases  of  tin  outputs,  due  mainly  to  'better 
grade  of  gi'ound  and  ore  treated.  In  mining,  one  of  the 
probabilities  the  investor  relies  upon  is  that  there  will 
be  good  j-ears  to  offset  the  poor  ones,  and  it  is  li :')■'■ 
that  when  good  years  come  without  artificial  inflation 
due  to  abnormally  high  prices,  but  entirely  on  account 
of  better  tin  ore  discovered,  the  shareholder  should 
have  to  forgo  the  extra  profit  necessary  to  average  his 
income,  which,  besides  being  fluctuating,  is  often 
short-lived. 


Appro.T. 

Pre-War 

Issued      Profit        Net 

Capital   standard  Profit 


» 


Gopeng  Consol. 

Ipoh        

!Kamunting 
Malayan  ... 
Pahang  Corp.  (5/0) 
Rambutan  ... 

Renong   

Siamese  ... 

Tekka      

Tekka  Taiping  ... 

Tronoh    

Tronoli  South    ... 


£ 

395,768 

90,000 
130,000 
121,000 
374,000 
100,000 
-.87,207 
120,000 

80,000 

65,000 
160,000  169,^00' 
100,000   13,000 


£ 

51,000 
11,700 
10,900 
15,700 
38,500* 
13,000 


£ 

27,780 
4,808 
38,859 
12,002 
83,819 
11,876 


Last  Reported 

■Tear's  Result ^ 

Dividends 
Paid- 


12,000*  31,899 
23,500'  23,360 
34,000*  19,712 
yQoO  NU 
43,093 
4,909 


Ajnt. 
24,489 

26,000 
6,050 
68,156 
6,000 
13,883 
24,000 
21,000 

16,000 
2,600 


% 
68 


Price 

of 

Shares 

30.'0ld 

163 


20 

32/0 

6 

1« 

12  Pref. 

16  Ord. 

11/9 

5 

H 

15  Pref. 

12  Ord. 

2ld 

20 

n 

26i 

3i 

— 

n 

10 

30/0 

2i 

7/0 

Average  of  the  net  profits  of  the  best  two  of  the  three  pre-War  years. 


KAMUNTING  TIN. 


As  will  be  seen  from  the  following  table  very  good 
progress  is  shown  by  the  report  for  the  year  to 
June  30  last  of  this  Company,  which  was  only  formed 
in  1913  and  commenced  dredging  early  last  year:  — 


Tin 

Approx. 

Ground 

Yield 

Price 

^Total 

Oostfr^ 

Year   Treated 

Tin 

per 

Realised 

Per 

Per 

to        Cubic 

Out- 

Cubic 

per  Ton 

Cubic 

Ton 

Net 

Jue.  30"  Yards 

put 

Yard 

Tin 

Yard 

Tin 

Profit 

Tons 

Lb. 

£ 

d. 

£ 

£ 

1915      333,700 

209 

— 

94i 

6.32 

42,^ 

10,918 

1916   1,15C,0C0 

621 

121 

95i! 

4.34 

334 

38,859 

'  Six  months  opera'  ion.s  only. 

The  net  profit  is  arrived  at  after  deduction  of  depre- 
ciation and  provision  of  premiums  in  connection  with 
an  insurance  policy  for  tlie  redemption  of  the  whole 
of  the  £130,000  of  the  Company's  issued  capital  in 
1931.  The  life  of  the  dredgable  area  may  be  expected 
to  extend  to  later  than  that  year.  Out  of  the  past 
year's  net  profit  of  .£38,859  dividends  aggregating 
20%,  absorbing  £2G,000,  have  been  distributed,  the 
remaining  .£12,858  being  added  to  the  carry-forivard 
so  as  to  cover  excess  profits  duty  and  income  tax. 
The  undertaking  will  be  ratlier  adversely  affected  by 
the  excess  profits  tax  on  the  basis  of  a  pre-war  per- 
centage standard  of  13%  on  its  capital,  but,  never- 
theless, taking  into  account  tlie  economical  manner  in 
which  tlie  operations  arc  c(;nductcd,  and  the  large 
margin  of  profit  beliind  the  dividend  payment  of  20%, 
the  shares  appear  to  be  a  good  investment  of  their  class 
at  the  present  price  of  32s.  for  the  £1  shares. 


The  Market  for  mining  securities  has  throughout 
the  week  presented  a  forlorn  appearance.  Apprehen- 
sions as  to  the  outcome  of  the  Eumanian  situation 
were  later  in  the  week  confii-med  by  the  definite 
announcements  of  the  virtual  overrunning  of  the 
Dobrudja  and  the  forcing  of,  several  passes  on  the 
Transylvania  front.  The  weakness  supei-vening  on 
this  adverse  news  was  not  relieved  by  the  extremely 
encouraging  news  from  "Verdun.  There  had  until 
recently  been  a  fairly  steady  demand  from  the  Cape 
for  some  of  its  pet  stocks,  but  even  that  has  now 
apparently  ceased  for  a  time.  The  public  is  apathetic 
and  apprehensive,  and  although  in  most  directions  no 
pressure  to  effect  realisations  has  been  apparent,  yet 
with  the  absence  of  any  support-  prices  ■  have  fallen 
back.  The  drop  in  the  case  of  ' '  Kaffirs  ' '  has  not  been 
great,  more  especially  when  consideration  is  given  to 
the  practically  continuous  rise  that  has  taken  place, 
more  especially  in  the  shares  of  the  Far  Eastern  group. 

Transvaal  recent  advices  report  extremely  hot 
weather  and  'conditions  of  drought.  At  the  meeting 
of  the  Swaziland  Tin,  Limited,  on  September  9,  it 
was  mentioned  that  the  rainfall  of  1916  had  been 
47  inches,  or  nearly  20  inches  less  than  in  1915. 

Russian  descriptions  have  been  reactionary  in 
tone,  and  the  move  in  exchange  adverse  to  Russia 
has  not  improved  matters.  Russian  mining  com- 
panies are  accumulating  profits,  and  have  for  the 
time  being  to  keep  the  profits  in  the  country. 

In  Misc.©llaneous  descriptions,  Burmas  have  been 
a  weak  spot,  the  price  having  been  as  low  as  a  shade 
under  4. 

Tanganyikas,  on  the  issue  of  the  report,  relapsed 
to  23-J,  but  slightly  recovered  at  the  close  of  the  week. 
Zambesias  were  unaffected.  We  elsewhere  deal  with 
the  growth  of  the  Tanganyika  undertaking. 

Recent  dividend  announcements  are  given  below  : — • 


Dividend        Share  of 

Payable 

Broken  Hill  Proprietary 

...      1/-           8/- 

Nov.  15 

Siamese  Tin  Syndicate 

..      2/-            £1 

Nov.    7 

Amalgamated  Zinc  ... 

..      1/-           £1 

Nov.  14 

Mysore           

...      3/-          10/- 

Nov.  10 

Nnndydroog 

...      1/2          10/- 

Nov.  16 

Kaduna          

...      -/9          10/- 

Oct.  31 

Tomboy           

...      21-           £1 

Globe  and  Phoenix     ... 

...      1/-           5/- 

Nov.  15 

Prices  of  metals  contrast  as  under:  — 

r— Oct.  27--^ 

^-Oct.  20 — , 

,^Oct.  13 , 

Spot  Forward 

Spot    Forward 

Spot 

Forward 

Copper      ...    124i        119i 

1232        UOl 

122i 

I18J 

Tin...        „     18U        182i 

17S5        180J 

18CJ 

181J 

Lead         ._      30J         29i 

30 i          29 J 

305 

29i 

East  Rand  Proprietary. — A  condition  attached  to 
the  issue  in  1911  of* £1,500,000  5%  Debentures  of 
this  Company  was  the  retirement  annually  of  one- 
fifteenth  of  the  Debentures.  This  was  intended  to  be 
effected  by  di-awings,  or  at  the  Company's  option  by 
purchases  in  the  market.  Purchases  have  been  effected 
to  the  extent  of  the  one-fifteenth  requirement,  and  this 
operation  covers  retirements  to  March  1,  1917,.  The 
amount  of  Debentures  in  issue  is  now  £1,061,24(1. 


Rhodesian  Gold  Output.  — Within  quite  recent 
uiontlis,  compared  with  the  same  months  a  year  ago, 
the  Rhodesian  output  has  dropfxid,  but  for  the  nine 
months  to  September  30  there  remains  an  increase  on 
bdance  of  about  £157,700— namely,  £2,996,363  in 
1916.  against  £2,838,663  in  1915. 


West  African  Gold  Output.  -  Without  exception, 
each  month  so  far  in  1916  has  shown  a  decrease  com- 
pared with  1915.  and  for  the  nine  months  to  Septem- 
ber 30  the  total  output  has  been  £1,206,219,  against 
£1,284,241.  Tlie  output  of  the  whole  of  1915  was 
only  alyiiit  621.000  bss  than  that  for  the  record  output 
of  the  yenr  1914. 
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TAJisui^j^jEt  ^^jf»f»e:t^i>ix:. 


BANK  OF  EN'OiaiO'D.— TVeekly  Aoooant. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  October  25, 1916. 
Zsaoe    Department. 

Notes  Issued-...^ C72.628.27S       Goverament  Debt £11,015,100 

Other  Securities     ..,««.,^     7.434,900 
Gold  Coin  and  Bullion  __.    64,178.275 


672,828,276 
BanKlngr    nepartment. 

Broprietors'  Capital  ..«  614,663,000 

Best    3,171,964 

Fablio  Deposits    ._._....»    62.643,213 

Other  Deposits     „ -112,171,721 

SeTen-day  and  other  BiUs  18,167 

6182.468,066 


672,628,276 


Qovemment  Securities    _  £42.187.862 
Other  Securities  ,^,«,— ,  102  442.757 

Notes  .   .„  35  942  265 

Gold  and  Silver  Ooin    *««.     1,885.191 


£182.468,055 


Comparison  wltb  Prevloas  Six  'Weeks. 

[In  £'3  sterling— 00,000's  omitted.] 


II                                                II  Ratio 

Ooin 

Depositi 

Seonrttles 

Re- 

Bank 

Three 

Date 

Olron- 
latlon 

&  Bul- 
lion. 

serve 

to  Lia- 
bilities 

Rate 

• 

Months' 

Pnblio  Other 

Govt.  1  Otbor 

Bills 

laie- 

e 

e 

£        e 

fi     1     e 

e 

* 

% 

% 

Oct.    25 

9B,7 

66,1 

52.5   112,2 

42.2    102.4 

37.B 

22-97 

A 

6i^ 

Oct.    is;  86.6 

66.4 

65,6   108,6 

42.2    101.4 

38.2 

83-30 

A 

4r^ 

Oct.    Ill  38.8  1  65,7 

65.1    109.4  :  42.2    1023 

37.3 

22-67 

6 

6.% 

Oot.      4'  37,1 

bl.8 

62.2    117.4  ;  42.2    109.2 

36.0 

2123 

A 

6i% 

Sept.  27i  38,6 

b3,b 

53.4    101.6     42.2     96.4 

35-4 

22-90 

A 

8i^ 

Sept.   so;  35,9 

64,8     53,0    104,2  {  42,2     98,1  '  37.0 

23-57 

A 

6'% 

Sept.  13  36,1 

64,7 

69.1     98,4     42,2     94.4    37,0 

23-80 

6 

6* 

J^.14 

29,3 

40.1 

13,7     42,1      11.0      33.8     a9i! 

62-40 

3 

2A 

•July 30. 1914  + to 4%:  July 31, 8%;  Aii«-l.lO%;  Aug.6,6%; 
Aug.  B,  6% :   July  13. 191S.  6  %• 

OomparUon  of  Bftnk  Retarns,  BzobanffeSi  Prloea,  4ie. 


Bank  of  England  (in  £'8  iter- 
liog,  OO.OOU's  omitted)  : 

Circulation      

Public  Deposits »....« 

Other   Deposits « 

Government  Seonrltiea 

Other  Securities „ 

BeserTe      .    .  

Ratio  to  Llabitltlefl  .......».^» 

OoiD  and  Bullion  » 

Honey : 
Bank  of  Bngland  Rate.......Mw 

Bar.k  of  France  Rate   » 

Bate  3  months'  Bills  London  .^ 

Exehangres : 

Paris  (Ineuue «, — .-■ 

Hamburg  8  days  «. „.,, 

New  York  60  days    .« „ 

Bombay  Telegraphlo  Transfers 

Prices  : 
Oonsols  2}  %  Gash    ^,«..,_.« 
French  Rente  3  %  Money    «,.., 

Silver,  Londoo  spot oz. 

Wheat,  Gazette  average  «,,^qr. 
Ootton,  Uld.  Upland  «^^lb. 
Iron,  Scotch  pig  ........ ^     ton 


Oct.  25, 

Oct.  27, 

Oot.  28, 

1«1R 

l<l1^ 

l«!4 

£36.7 

£32.8 

£351 

6?,5 

39.9 

2S,0 

112.2 

99,7 

126,7 

42,2 

18,9 

19,4 

If  2,4 

96,6 

104  9 

37,8 

41.9 

45.2 

22-97% 

30-01% 

29-79% 

66,1 

66,2 

61,9 

6% 

5% 

5% 

5% 

6% 

5% 

6J-r%% 

4J% 

3% 

27  784 

27  54 

25  20 

«7U 

4  60 

4  86-50 

1/4J 

l/4,'3 

1/3J 

56J 

65 

68^ 

61   10 

65  90 

77  00 

32Jd. 

24  aid. 

22|d. 

60/9 

48 '2    , 

37/2 

ll-03d. 

7-lOd.  i 

4'S5d. 

— 

73/0    1 

64/U 

Oot.  29, 

1913 

£28.7 

8,7 

41.1 

118 

28.6 

27.1 
64-45% 
37,4 

5% 
4% 
5% 

25  30J 
20  49li 
4  80  75' 
l/4rV 

72H 

87  02 

278d. 

30/7 

7-70d. 

57/7i 


Oct.  24, 

1906 

£28,7 

8.9 

40,8 

16,0 

33,4 

18,2 

365% 

28,4 

6% 
3% 

6J% 

25  25 
20  51 1 

4  SOJ 

1/4 


95  75 

32,V1- 
26(6 
6-28d. 
62/4J 


01T»RBW0T  irOTB  ZSBVa.— The  amount  of  oarrenoy  nolea 
bsnedand  in  oircalation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

X.— Zssne  Aoooant. 


IBM. 

Week  to  Oct. 

Oot. 

„        Oct. 

Oct. 


Notes 

lisned 

£ 

4,319,906 
4,551,489 
6,449.483 
5,396,964 


Notes 
Oanoelled 

e 

3,934,413 
4.145.U3 
3,912  869 
3,931,675 


Notes 
Oatstkndlng 

£ 
136.319.261 
13».953.768 
134,627,392 
132.990,769 


Ratio  of 

Gold  Ooin 

Gold  to 

*  BolliOD 

Notes 

e 

% 

28,500.000 

21-0 

28,500,000 

21-1 

28.600.000 

21-2 

28,600,000 

21-4 

Total  to  Sept.  27...  435,633,114      304,007,634      131,625,480       28,600,000 
ZZ.— Balance  Sheet,  Ootobtjr  25, 1916. 


21-6 


If0t«i  OQtstanding —  fi 

One  Pound         93  66S558 

TBB  ShlUlng       29.135.703 

OrtiOoatet  oatetanding ...  12  570.000 

iBTHtments  Reserve  &/o  2,732,848 


Tetal 


,..  138.052,109 


Advanoea—  £ 

Scottish  <b  Irish  Btnks  of  Issne      — 

Other  Bankers  79.000 

Trustee  Savings  Banks        ...         36,000 

Ourrenay  Note  Redemption  A/o^ 

Gold  Ooin  and  Bullion  ...  28,500,000 
Ooverament  Seonritles  ..,10i,S61.712 
Balanoe  at  Bank  of  Bngland...  6,676,397 


Total 


..138,052,109 


PVBZ.ZC    ZSrcOKE    AKTD 

rOOO't  omitted 
Bxo.  of 
,— Ordinary-^     Ord.     Other 

Revenue    Hxp,    Exp,  Incomef 

Period  £  £  £  £ 

7  days  to  Oct.  21  11,015  54.263  45.238  61,797 
7  „  Oct.  14  8.423  32.296  23,873  64,422 
7  „  Oct.  7  8,028  31,118  26,090  66.195 
7  „  Sept.30  8.167  41,400  33,235  65,484 
Sept.  23  9,892  44,547  34,665  49.670 
Sept.  16  6,677  37.464  30,787  34,764 
Sept.  9  5.918  26,999  21,081  33,876 
Sept.  2     7,446    39.172    31,726    58,463 


1916-17. 
Period 


BXPEN-BITUSE. 

.] 

Treasury 

Other  .*Batanoe-> 
Expend.!  Amt.    -l-or— 

e  fi       for  Wk. 

24.916  28.143  -£6,357 

32.607  31,600  +  7,942 

40,195  26,658  -       90 

33,773  26,648  -  1.520 

12,847  28,168  +•  2,168 

10,656  26,000  -  6,579 

6,565  32,579  +  6,240 

28,914  26,339  -  2,187 


204  „  to  Oct.   21 191,389  1.025.469  a34,0£ 
BudgrI  Ell.  !>.  602,275  t,825,9S3     — 
1916- 16. 


11,185,764  349,116  28,143  ■H2,568«  +  513,061» 


206 days  to Oct.23  120,569  770,527  649,958  880,885  295,941  18,437  -65,014»  +  145,988" 
(•)  Increase  or  decrease  since  April  1.        (fj  Including  ioaus  and  advances. 


ARCENTINA.— Gold  Id  Oaja  do 
Oonversioo. 

Sept.  28, 1916 Pe80s256,533.871 

D«.  88,1916 237.230,984 

Deo.  31,1914 221,703.321 

Dm.  31,1913 233,629,114 

July  18,1913(maximbm)  286,831.800 


BRAZIL.— Gold  in  Oaixa  de 
Oonvers&o. 

Jan.  1  to  Oct.  3, 1916    ...  £5.015.397 

Deo.  31, 1915    6,015,397 

Deo.  31,  1914    9,230,625 

Deo.  31, 1913  18,400,501 

Feb,  19,  1913  (maximum)  26,772,300 


I.— BANK  RETURNS,  ETC. 


FOBEZGN   BANKS.  [In  £'b  sterling-OOO's  omitted.! 
fLMtBotnm  before  the  Wai. 


n^lTBIAKI 


*nly  31,  I9i4t 
Aug.  31. 1918 
Sept  30, 1918 


Sept.  31, 1916 
gcpt-  31. 1914 


Gold. 


-Oaah.- 


£4,100 
8,960 
8,647 


Stlrei. 


£341 
234 
221 


6,828 
3,832 


281 
166 


ToUL 


£4.441 
9,184 
8,868 


8.209 
3,897 


Dla-      Balance 
oonnta.    Abroad. 


£8.197  !  £786 
3.934  3,073 
4,649      2,882 


FKAirCB. 


»nly  30, 19147 
Oct.  19,1918... 
Oct.   28,1918... 


Oct.  28,1916... 


-Gold.- 


In  Bank.  [  Abroad 


Total  Oash 

including 

Silver. 


3.887 
7,360 


-—188.664— >  I  £190.887 
188449  28.<I82  208.673 
169  897  I  28.982  i    210.001 


-189,199- 


BlIlB. 


3,427 
1,348 


(31ioala-       De- 
tloiL     posits. 


£8,883 
13.883 
14,910 


Olronla-i 
tlon. 


12,248 
11,742 
PnbUo 

De- 
posits. 


£4T 

i,3ia 

980 


979 


Private 
Depoiits 


£87,768  £287.327  £16.302  £37.903 
18.088  875,0011  3.178  101870 
19.187      883,686      8.039  109.234 


203,729      11.211  I  664,702     1,638, 101.834 


OB«- 

MAirr. 

»aly  23,14! 
Oct,  14.'18... 
Oct.   83,16... 


-Oa«h.- 


Gold. 


£67^43 
125,081 
126,170 


Bllvei.      Total. 


£18,727  j  £84,670 
840  I  125,901 
829    125,999 


n'l  2?'35-  121,484       1,838  I  123,322 
Oct.   23,14...    91,404        


Notes  of  I 

Treaanrv  |  Loani  & 

Sc  of  Other,  Dl»- 

Banks.    I  oonnta. 


£6.279 
17,942 
19,097 


67,440 


£40.065 
374.492 
381.364 


196.914     283.761 


HOKXiAirS, 


Ang.  1,  19147 
Oct.  7,  1918  ... 
Oct.  14.  1918 


Oct.  18,  1916 
Oct.  17.  1814 


Ajuhiu     I     ^.b^iuai)  U011U  l.au<0lt  ttOttlUL  OM'OMM 

1,604     92,908       38,358       147,769     198.398       77.763 
■Oaih. ,         Dla-  Ad-       Olionla-         De- 


Olrcnla- 
tion. 


£94,646 
368,342 
351,893 


Depoiiti 


£47.188 
184  484 
166,848 

80.930 


Gold.    I  SJlvei.     Total 


£13,496  £249 
48.948  616 
48,723        623 


32,779 
13,178 


£13,746 
49,482 
48,248 


oonnta.    vancea. 


£13.422 
9,464 
8.604 


£10.332 
4.999 
4,968 


ITAIT. 


»al7  31,  14 1 
Sept.  10,  16... 
Sept.  20,  18... 


Sept.  20,  16...    46,977 
Sept  20.  14...      _ 


Gold. 


-Oaah 


£37,783 
37,440 


Silver. 


186      32,964       8J88       7,183      45.842       1,668 
314  '   13,490     16,831     11,195     38,687       1,829 
Loans  A  ,   OlrooU- 


tlon. 


£35,880 
69.043 
69.821 


podlL 


£1.43? 
8,060 
7,339 


Other 


£3,109 
3,124 


Total.   I  Oash.*     DIso'nts.     tlon.       Deposits 


/-£48,468-v 
40,892  ,  2,238 
40,684      1,932 


4,429     60,406     4.760 
-49,468- 


£26.017  £69.204 
27,067  138,103 
27,600  1 139.788 


).770    111,678      29  889 
39,314  !  84,034      18,368 


£8,887 
31*77 
31.840 


*  Inohidliig  toielgn  gold  bllh.  State  notes,  and  small  otianga. 


TAP  Air. 


Ang.  l,14t 
Sept.  9,18.. 
Sept  18,18.. 


Sept.  18.  16... 
aopt.  19. 14- 


Gold.      DIaoonnts.   Adranoea. 


£21.887 
30.273 
30,398 


20,847 
21,472 


£1,829 

27 

281 


608 

2,734 


£7,883 
11,286 
8,638 


)070 
7,906 


Notea. 


.. Depoalta.- 

PnbUo.       Pilvrnte. 


£32.722         £13.818 
38.749  90.349 

38.692  30.176 


29,903 
30.693 


21.348 
13,312 


£1,681 
4-393 
3,946_ 

8,139 
3,238 


n,  TORBL 

BAWKS 

A.TSVSTS 

Own 
Taulta. 

-Reaorve. , 

In  De- 
poaltorlea    TotaL 

Loana 
and  DIs- 
ooonta.    Depoalta. 

Olroala-    Soiplas 
tlon.    Beaefve. 

Aag.    l,14t 
Oot.    14,18... 
Oct.    21,16... 

£83.254 
83.022 

.   -      1  £89.888 

£44.402     127.868 

44,688  ,  127.690 

£411.238  £387.165 
6I»,822    689,792 
861,146    686.212 

£8.318 
8.268 
6.328 

£1.720 
14.484 
16,202 

Oct.    23,16".' 
Oct.    24,14... 

103.709 

41.017  1  144.728 
-      1    88.378 

601.564    8«,673 
432.098    384.186 

7.138 
29.088 

38,126 
'  1,692 

VOBWAT. 

Gold. 

Balance 
Abroad. 

P' I'm  Gov. 
Seonrltlea. 

Dlaoonnta 
b  Loana. 

Olrcnla- 
tlon. 

Deposits, 

»aly  31. 18147 
Oot.     7, 1918... 
Oct.  16,1916... 

£2.960 
8.272 
8.262 

£1.878 
6.499 
6.683 

£493 
767 
767 

£4,888 
8,447 
8.638 

£8.762 
12.601 
12,898 

£791 
3.818 
3.888 

Oct."!  16. 1916... 
Oct.    16,1914... 

3.88( 
2.347 

3.694 
1.669 

781 
608 

4.060 
8.830 

8.338 
7,296 

1.3S4 
1.300 

BUSBZA.  tn'iauk.    Abroad. 

Total  Oash 
incl'er  Silver 

Loana & 
DIao'nta. 

Olroa- 
latlon. 

Notes  in 
Reserve 

Total 
Depoalts. 

fuly  21.147   £180.114 
Sept.  14, 18       165.507 
Sept.  21. 18    1    156377 

£14,395 
205,491 
206.495 

£181.892 
369.959 
370.422 

£78,081 
638.192 
648378 

£183.411 
712.228 
722372 

£8.589 
9.774 
12,827 

£109.911 
205.016 
210,971 

Sept.  21.16...!    162.713 
Sept.  21.14...'    182.912 

2.489'     166,202 
6.1821     188.094 

6846 
10,932 

388.319 
135.145 

448.164 
269.067 

142,413 
93,805 

Loans, 
4o. 

Spanish 
4% 

Depoaita. 
&o. 

BPAZN. 

Gold. 

SUvet. 

Total 

£ 

latlon. 

Aug.    l,14t 
Oct.    14,18... 
Oct,   21,-16... 

£21.804 
47.344 
47396 

£29.187 
98,876 
29.762 

£60.991 
77.019 
77.148 

£40.672 
39.481 
39.644 

£13.778 
13.777 
13.777 

77.667 
92,532 
92.258 

£18.868 
30.918 
29.310 

Oct,   23,16... 
Oct.   24,14... 

31.188 
22,084 

29,474 
27,719 

80680 
49.783 

41.552 
49.628 

13.777 
13.777 

82,693 
79.648 

26  310 
24.340 

B-WEDBir. 

Gold. 

Balance 
Abroad. 

Swed.  &  Poi. 
Govt.  Sees. 

Dlaoonnta 
&  Loana. 

Olroa- 
latlon. 

Deposits 

Ang.    l,14t... 
Oct.     7,18   ... 
Oct.  14.18    ... 

£6.717 
9.494 
9.494 

£8.150 
8,347 
9.212 

£1,656 
3,743 
3,767 

£7.496 
4.061 
4.566 

£13.432 
20341 
£0.254 

£3.903 
6013 

6.658 

Oct.   18.16   ... 
Oot.   17.14    ... 

8.300 
6.763 

6.877 
2.803 

3,030 
1,201 

4.967 
8877 

18.257 
16.288 

4.884 
3.888 

■  iXTZTZiaR- 

——Oash  - 

TotaL 

DIsoonnts  ft 
Advances. 

Clnmla- 
Uon. 

De- 

lAITD. 

Gold. 

Silver. 

posits. 

fnly  31.19147 
Oct.     7. 1918... 
Oct.   14,1916... 

£7.876 
11.633 
11.613 

£238 
2.192 
2,200 

£7.913 
13.785 
13.713 

£10391 
8.934 
8.068 

£16371 
18.636 
18,332 

£3.128 
6  370 
6.024 

Oct.    14.1916... 
Oct.   16.1914... 

9.717 
9.139 

2,470 
669 

12.187 
9.708 

8.886 
10.649 

18,883 
18,864 

3197 
3.320 

V.STATES 
rBD.  RES.  Qold  Ooin 
BANKS,     and  Oerta. 


Sept.  22, 1918... 
Sept.  29, 1918... 
Oct.     6. 1918... 


Oet.     8. 1916... 


£76,689 
77.439 
77396 


66.968 


Loana    |  |  I  Total 

and       I  Reserve  iOlrcn-         Re- 

DtBconnta.  I  Deposits,  latlon.  sonrcea. 


Gold  Bes. 
ag*  net  Net 
LiablUties. 


£77.217  £22318  £103.891  £2.921  128.340  69-6% 
79.001  21316  I  104348  2.643  128.548  71-4% 
80.193    20.219       105.2041   2.368  126.790,     70-9% 


61.227      9.073         65.357'   3,045    82.876'      81-6% 


October  28,   lOlH.] 
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II.— FOREIGN 


BANK  RATES  OF 

r-Cnmot  B»tM— , 

%  Dst«  Fixed 

Paris           _        ...        _        6  Ang.  20.  '14 

Berlin         _        _        _        6  D«o.  83.  '14 

Amsiterdam...        _        _,        4i  Jaly     1,  '16 

Bnissels      _        „        _        6  Aug.  27.  '14 

Vienna        _         _         _        B  Api.  12.  '16 

Fetroi<Tad  »        _        _        0  Jalj  29>  '14 

Oop«nhageB            _         ...        g  JdI;  10,  '16 

Obristiania ,_        _        _        6  Oct    18.  '16 

Berne         _        _        _        4i  Jan.     2.  '16 

Borne          ».        M.        »•        6  June    1,  '16 

Madrid        >.        >.        _        4i  Oot.  26,  '14 

Stookliolm  .M        »•        .»        6  May    1,  '16 

New  York  (Fed.Rc3.Bank9)      3-6  P«b.     4,  '16 


DISCOUNT. 

, A  T(SI  Ago , 

%  Date  Fiud 

8  Ang.  20,  '14 

D»o.  23.  14 
July  1,  '18 
Ang.  27.  '14 
Api.  12.  '18 
July  29.  '14 
July  10,  '18 
May  2S.  '18 
J»n.  2,  '18 
Not.  10,  '14 
Oot.  26.  '14 
Jan.  6>  'IS 
g«b.    4,  16 


8 
4i 
8 
8 

a 

8 
8 
» 

II 

6i 

3-6 


III.— FOREIGN    EXCHANGES. 

Coarse  of  BzetamnKe. 


LoinjoK  ON  — 

Demmark Cable 

Holland  3  ni03. 

—        Cable 

Italy    3  mos, 

— Cable 

Lisbon  A  Oporto      do. 
KewTork do. 

—    Cheques 

Norway  Cable 

Paris    ._ 3  mos. 

—         Cable 

Patrograd"'. do. 

BpainCBank  places )3  mos. 

_         Cable 

Sweden    do. 

Switserland    3  mos. 

—      Cable 


Oot.  27,  'If! 
17fcr.  5S 
111  803. 
11  fl.  63o. 
311r.  75c. 
311r.  303. 
34J'I. 


Oot  20,  -IB 
17kr.  571 
11  fl.  75c. 
11  fl.  553. 
31lr.  45o. 
301r.  96c. 

14jd. 
84  76S 
*4  768 
ITkr.  13 
28fr.  20o. 
27fr.  80c. 
153r. 
48»d. 
23p.'52 
16kr.  83 
26f.  42}c. 
25f.  07ic. 


Oot.  13,  '18 
17kr.  70 
Ufl.  80o. 
11  fl.  64o. 
31Ir.  271o. 
301r.  82Jc. 

WJd. 
S4  7R8 
84  765 
17kr.  20 
28fr.  22lc. 
27fr.  81o. 
152r. 
48d. 
E3p.  62* 
ISkr.  85' 
26f.  50o. 
25f.  16c. 


Montevideo 
Montreal  ... 
HiwTork.. 


$4  765 
I7kr.  13 
2Sfr.  15c. 
27fr.  79c. 
153*r. 
48Sd. 
23p.  40 
16kr.  721 
26f.  33o. 
rSf.  03c. 

Foreign  S»tea  of  Szobang-e  on  Xiondon, 

bot^  27,  'IS     Oct.  20,"'18"  Oct.  13, 

97ipi 

Ufl.eSJo 

Is.  4Ji. 

50}d- 

Is.  4Jd. 

23.  2}i. 

301r.  32jc 

33iri. 
23j     40J 
&33''  notn. 
ti  763 
t4  7541 
»4  71S« 
«4  7fi,4,* 
5  84|f  • 
70t-« 
11.93c.» 
41c.' 
10c.  nom. 
27  f   79c 
5%  Dis. 
164}r. 
12il 
ISkr.  69J 
33.  l}d. 
25f.  05o. 
IC^rl. 


Oot.  6,  '16 
17kr.  47 
llfl,  82c. 
llfl.  65Jc. 
31  Ir.  20c. 
301r.  75c. 

34M. 
S4  765 
84  763 
17kr.  14 
28fr.  2O0. 
27fr.  82c. 

151r. 

48}d. 
23p.  70 
16kr.  73 
26  f.  70c. 
E5f.  30c. 


&.O. 


Alexandria   Si^ht 

Amsterdam  Sieht 

Bombay Transfers 

Baenos  Ayrea    ...  90  days 

Oaloutta  Transfers 

Hong  Kong  Transfers 

ItalT    Sight 

Lisbon Sight 

Madrid    Sight 


90  'Ifvys 
.  Cable 

Sight* 
,  60  davsf 
,  Cahlet 
,  Sight* 

Siehtt 


—  on  Paris... 
^    on  B-^rlin 

—  on  Vienna   Sightf 

—  on*.m8t'd'm  Sightf 

—  on  Mexico  Silver  $ 

Paris  Cheques 

Pern   Sight 

P«tTOgrad  Sight 

Bio  de  Janeiro       90  days 

Boandlnavia Sight 

Shanghai     Transfers 

Bwitierland  Sight 

Talparalso „.  90  days  

•  Previons  day's  rates,  f  foreign  exohangps  carrent  in  New  York, according  to 


Oct.  20,  '18 

97*pi. 
llfl.  52JO. 
Is.  Hi. 
bOM. 
Is.  4id. 
2s.  2jd. 
31Ir.  00  J. 

34  id 
P3p. 50i 
53id  nom. 
84  76} 
$4  759 
84  71} 
«4  78^ 
5.84Jf. 
70*1. 
11.96c.» 
40Ho. 
10c.  nom. 
27f.  80»o. 
5%  Dis. 
153r. 
12,',d 
16kr.  821 
3s.  Ud. 
25(.  OS)e. 
lOHd^ 


16 

974pi. 

llfl.  6»0. 

l?.4j'jd. 

60  Jd. 

Is.  Hi. 

2s  2id. 

301r.  80.3. 

34Jd. 

S3p.  61i 

62}d  nrm. 

S4  7Rg 

84  75S 

84  7» 

«4  7-^^ 

6.84Jf. 

704rO. 

12.0')c.« 

40Io. 

10c.  nom. 

S7f.  80c. 

41%  Dis. 

162r. 

12,».d. 

ISkr.  86i 

3s.  Id 

25t.  15o. 

lOJd. 


Oct.  6,   '18 
97Jpi. 
llfl.  651o. 
Is.  4,»,d. 
49Ad. 
Is.  4,',d. 
23.  2Jd. 
30Ir.  78*c. 
34H.  " 
23p.  70 
531d.nom. 
«4  76S 
84  75H 
84  7U 
84  76^ 
6.84if. 
rO!o. 
n.95c.« 
4050 
10c.  nom. 
27f  803. 
4i%  Dis. 
ISlJr. 

12;m. 

16kr.  72J 
33.  lid. 
86f.  30io. 
10  s  5d. 


cable  advices  from  Guaranty  Traat  Company  of  that  city. 
~|FOItEZOir 


EXCHAirSB    RATES    WOW 


On  London 
Alexandria,  surht 
Amsterdam,  sight 
Baenos  Avres,  90  days 

Italy,  sight       

Lisbon,  sight 

Madrid,  eight 

Montevideo,  90  days  ... 
New  York,  sight 
Paris,  cheques 
Petrograd,  sight 
Bio  de  Janeiro,  00  days 
Scandinavia,  sight 
Swltierland,  sight 
Valparaiso,  90  days    ... 


^Rate  f?urrent^  Par  as  usnally 

Oct.  27        Oct.  20  Quoted 

97Jpi.           97}pi.  97}  piastres  per  £1 

Un.esjc.  llfl.53}c.  12-107  florins  per  £1 

50Jd.           5'i.|i,d.  47.58d.  per  gold  peso 


KOimoir. 

Present 
Prem.  + 
or  Dis.  — 

/o 


301r.  32}o.  311r.  nnc. 

33;d.  34Jrd. 

23p.40Jc.  23p.  .'injo. 

63id.  .53id. 

$4  75)4        **  'H 
27f.  79c,    27f.  snjo. 

I.=i4tr.  l.lSr. 

12Jd.  12rtd. 

16kr.  09}  ISkr.  82} 
25fr.  n.ic.  "     " 

lOftd. 


25-22}  lira  per  £1 
53}d.  per  milreis 
2.5-22}  pesetns  per  £1 
51d.  per  gold  peso 
»4  SGfie  per  61 
25-22}  francs  per  £1 
94-57  roubles  per  £10 
16d.  per  milreis 
18-159  kroner  per  £1 
25fr.  OGic  25-22}  francs  per  £1 
lo^tT'L      18d.  per  gold  peso 


par 

—  3  9 

—  64 
+  202 
+36-8 

—  7-2 

—  61 

—  2-2 
+  10-1 
+63.1 
+  33-1 

—  80 

—  0-7 
+  41-3 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Nftme. 

Week. 

Amonnt. 

tno.  Of  Dec* 
E 

1919  Agg. 

Ino.  01  Dto.* 

1916  . 

t 

t 

t            % 

BninsaHAU 

Oct.   21 

1,603.000 

*■     140.000 

77.US.r00 

i-  7,491,000  +10-7 

Bbutol 

..    8 

876.000 

^      139.000 

36.787.000 

f  4.«64,000  +13-5 

DlTBLTK            — 

..    2 

4.781.000 

+  1,181.000 

183  211.000+  8.728.000+  8-6 

IiiaDS 

..    i 

665.000 

+         8-000 

30,913  000+  4-698.010 +17-6 

LmCIBTRB     _. 

..    2 

4I4.OO0 

+       R0.0O0 

19.210000+  3-063.000 +18-9 

LmRPooL  ... 

„    2 

*.648.00(i 

+  1,086.000 

886.716.000  +68.579000  +2V7 

MAH0HR8TER 

n     i 

8.92«.000+  2.6»2.0nO 

357,853.000  +77,273.000  +27-6 

HlWOiBTLK  ... 

H        8 

1,380.100  -     lOBflOO 

74.104.000  +12.761.000+20-8 

NOTTINOHAM 

»    8 

388.000  +       18.000 

19013.000+  4.274.010+28-9 

BnyFIBT.D     ... 

»    81 

817,000 

+       94.000 

S4,J62,nO0 

+  9.337.000  +37-6 

LONDON- 
TOWN 

MwrBOPOLITiN 

OommiT  


1818    I 

Oct.  26 

n     25 

«    88 


rOOO'^  omitted  f»om  tb«  fxindon  olearlngi.] 


242,191 1  + 
21.219  + 
38.329  + 


29.899 
4.518 
8.890 


26       301,789  +       43.127 


1733  + 
870.099  + 
1.618,217  + 


981-e82[  +  10-8 
109.603  +13-8 
239,268+18-4 


Total  .„.. 

The  foUnwtng  ip«olal  Itama  are  toolnded  In  the  London  olearlnge  : — 


18,276.049  +  1,303.421 +  11-9 


Stock  BinH*iio» 
SBRUna  DATS. 


ipt-lJ 
lept-SS 


onmoLa 
SmniNa  datb. 


8      |  +  o»--      1918  I 
.     ^      61.018  +     6.933  4ag.    2 
Bept.Si      63.316+     6-462  Sept.    1 
Oct.  I3I      61.192+    16.901, r>ct.      4 
'll««     942,026  +  148,493  ' 


B     I  +  Of  -• 
65.421  j    +  3,263 
6)  .652     -2,628  Sept 
69.901'    +  7,885|i>^ 
663.017    +78,893 


"  FODBIH  "  Of  IHl 
MOBTg. 

191B     I  C 

^n?.    4  84,968 

41  60.468 

4  69.901 


+of— • 
-  1,111 

+  10.738 
+12,73_4 
632.332  +86.088 


•  dompand  wKh  •  y»»i  ago. 

v.— FRFIGHTS.— Arrording  to  Messrs.   FarrirTGroves  4  Co., 

rppr<"»ontntive   stpnm    freiL'ht  nnot.Ttionfl  pompare   rk  follows  : 

jjjj    jj^^    Homewards -i-oni.    1916.1916.   1914 
8/6   ".fl-^tl.PortstoO.K. 

'""In) —     12/3      2/9 


31 '0 

96/0 


HOMRWAJJDS  1916- 
Alex. to  I.'^nd.or  Hull  72/8 
Aoitmlla  to  n.K.  ..    120/0 

Aioff  to  L.H.A.R.    ..       -  — 

Bombay  to  p.p.  ...d.wl66'0  80'0 

Bormaho.o.    _ lO'l/O  — 

Omionttatop.p.     d.w.196'0  76/0 

Dtnnbe  to  A.R.                —  — 

Odessa  to  L.R.  ^.R.  _    —  — 

ILPlate  to  D.K.Oont.        —  87/8 
IJ  9.  Atlantic  Ports  to 

L.H.(ootton) 260/0  160/0 


—  S.O  toL.H.footlonV..     —      — 
20'fl   N.O.loU.K.Cont.Cpr.)      —       —       16/8 
30 '0 

30/0  OUTWARDS. -Oardlir  to 

—  I  Bom-  Ool-     Port    River  St.VIn- 

—  bay.  omho.   s«id.  Pla*«.  cent. 
98/0  1«18  ..    —       —      eO'O    29/0       — 

1916-..    —     49/9     48/0   39/6      3J'B 
43/9  1914...     -       —      11/3    11/6       7/8 


VI.— PRICES    OF   WHOLESALE  COIVIMODITIES.- 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  : — 


OCTOBER  28,^ 

HBTALS.  MINERALS,  tee. 
IPOn — Scotch  pig  warrants  ...ton 

—  Mlddlesbro'  warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Oommon  bars   ton 

—  Stock,  Middlesbro' .....tons 

Steel  Ralls ton 

Copper — Standard ton 

—  Stock,Bnropeftaflt.,Oct.  14  tons 
Tin— English  Ingots ton 

—  Straits      „    t^n 

TlnoIates.T.n  oike,  S.Wales-'box 

Lead — Soft  Foreign     ton 

Spelter— Ord.  Foreign ton 

Quleksllver— {751b.)   bottle 

Aluminium  ton 

Antimony— Regains ton 

Coal — steam  fbest)  Oardiff  ...ton 

—  —    (best)  Newcastle ton 

CHEMICALS,  OILS,  See. 
N.of  Soda— f.o.b.Ohile.perquinta' 

Soda — Crystals  ex  ship     ton 

Coehlneal— Teneriffe  Black  ...lb. 

Copra— Malay  4  Straits  ton 

Gambler — Good  marks  ,.  ..cwt 
Indigo— Bengal  good  to  fine, ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— fialcntta.  spot      ilOlh 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil -Spanish. tnr 

Palm  Oil— Lagos    ..ton 

Petroleum— American  ...gallon 
Rape  Oil— ReBned  Bnglish  ...ton 

Soya  Oil    ton 

Tallow— Australian  mixed. ..cwt 

Turpentine— Amer ow* 

Raoe  Seed— Toria 418ih 

Rubber— Para,  spot lb 

—  Fine  plantation  fstnd.  crepe  lib 
—World's Production*  .Sept,  tons 
Shellae— T.  N.  Orange,tair..,owt 

TEXTILES. 

Cotton— Middling  Upland lb 

—  Egyptian  good  fair    lb 

—  Pernambuoo,  fair lb 

—  Mid.  Upl.  New  York      lb 

—  Stock,  Liverpool.  Oct.  20  bale*^ 
Flax — Petrograd,Yarapol  ..„,tor 
Hemp— N.  Zealand,  good  fair  ton 

—  Manila.  Pair  strips ton 

Jute — First  Marks,  spot   top 

—  Red  300 ton 

Silk— Blue  Elephant lb 

Wool— Pt.  Philip  unwashed  av.lb 

—  Lincoln  Half  Hogs     lb 

Hides— Bng.  Ox,  best  85Ib.  up.  lb 
Leather— Dressing  Hides lb 

VBG.  POOD,  CORN.  gee. 

Wheat— Visible  supply  U.S.  bus. 

—  Red.  price.  N.Y.  601b.  ...bushel 

—  Bnglish  ffa2<'e«,aver.4801b.  qr 
Flour— Town  H'hold3,ofHc'I2801b 
Barley — Eng.  <7a;.,aver.4O0  Ib.qr 
Oats— Bng.  Oar.,  aver.  3121b.  ..qr 
Maize— N.Y... .(new  bushel)  561b 

—  Amer.miied,Liverpool  ..lOOIb. 

—  LaPUta «801b.  qr 

Potatoes — Good  English ton 

Rlee— Imports  to  Sept.  30  ..cwts. 

—  Exports  do.        ...owts. 

^  Prioe,  Bassein cwt 

Tapioca — Pearl,  mediara     ..cwt. 

Hay— Best „2,016Ib.  load 

Hops— English  ..,._ ovrt. 

ANIMAL  FOOD. 

Beef— Argen.  chilled  bndqrs.  81b 

—  Scotch  sides  .„ 81b 

—  Bnglish 81b 

Mutton — Scotch  wethers 81b 

—  Bnglish  wethers 81b 

—  New  Zealand  frozen 81b 

Pork— English  .„ _...81b. 

Baeon  —Irish owt 

— .  Danish cwt 

Hams— Amer.  long  oot   cwt. 

—  —  short  oat    owt 

Lard— Amer.  palls  cwt. 

Butter— rri^h  ., owt. 

—  Danish   „ cwt. 

— .  Siberian « owt. 

—  French owt. 

—  New  Zealand  , owt. 

Cheese- Canadian  owt. 

New  Zealand owt, 

SUGAR.  COFFEE.  TBA.  tee. 

Suflrar— Import"  to  Sept.  30  cwts. 

—  Home  con.sumptlon  do., ..cwts. 
^  Stock.  Sept.  30 cwts. 

—  Price.  Java,  96°  Pol owt. 

—  —  Mauritius,  crystals owl. 

—  —  Tate's  Oubes,  No.  1 owt. 

Coffee — Imports  to  Sept.  30  cwts. 

—  Home  oonsamptlon  do.    owts. 

—  Exports  do.    owts. 

^  Stock.  Sept.  30 cwts, 

^  Price  Costa  Rloa  gd.  to  fine  owt 

—  —  Braxil  (Santos)  spot  ...owt. 
Tea— Imports...(to  Sept  30)    lbs. 

—  Home  oonsumptlon  do.  lbs. 
—^  Bxports  do.        lbs. 

—  Stock,  Sept.  30 lbs 

—  Price,Indian,Pek.Soag.goo<l  lb. 
Oeylon,  Pek.,3oug.  Old.. ..lb. 

—  —  Oommon  Oongoa.„  lb. 

CO0Oa — Oronadajioodtoflneowt, 


X9K. 


t 

t 

t 

B15  10 

813  16 

4  410 

BIO  17'8l. 

£121  10 


191S. 


..     73'0 

..     88'1 

..  lOTO 

..812  10 

..Ell  16 

133,636.,,., 
89  2'6i 


191*4 


.  65  U 
.  490 
.     88 '0 

89 

.  87  10 
101,984 
..86  7/6 


15,79r 34,108, 

8182  10: 8169 

2181  10  EI8O; 

.-..21'0-35'0l 19/0-19 '8 


C29  10-410  10 
..  851-854  10 

£17  15 

aom 


38/3 


9/0 

72/8 

..      3'0-3/8 
£38 12/6-238  16 

34/0 

..12/0-15/0 

£41  10 

8V3 

£15 

881 -£« 

£38 

..  1/11-1/2} 
..    £59-£62 

£40 

48'R 

41/9 

76 '8 

3/5 

2'6} 

14.900 

.- 121/0 


..  -/11-01 
-/18-75 
.....-/I  I -81 
..  18-750. 
..    858.000 

£75 

£51 

£53  16 

£35 

£33 

17/3 

1/6J-1/7 

1/71 

-/lO 

2/2-2/8 


-£24  15 

£76 

..£18  10 
,.  nom. 
..  nom 
„  nom. 
..     20/0 


•■■■112.270.000 

187to- 

80/9 

68/0 

63'8 

31/11 

UUo. 

.    11/31-11/4 

66/0 

.  840/0-280/0 

7.298,881 

2.843,098 

....  19'8— 80'0 
....  29/0-32/0 
.  185/0-160/0 
.  87  10-88  8 


..■'42/6-45/0 
...   1/9-1/10 

£27  6 

38  0 

.■■  14/8-15'0 

£31 

82/0 

£11  15-212 

£50 

£32  10 

-m 

£39-£40 

£28  15 

...  37/3  -39'9 

39/8 

66'0 

2/51 

2'6* 

15,807 

..■63/0-89/0 


■  £72  17/8;...— no-n 

34-69* 

.■8133—813* 

£134 

13'9 

£18  6 

819 

810  6 

,....£91—883 
,...-£56-£58 

■  21/0-22/0 
13/S 


6/2i 

.  42/6-45/0 


■  -/710 
.  -liK 
.  ■/7-54' 
....11.850- 
.   943.200 

£70 

■...£34  10 

£41 

....£26  10 

£24 

....     10/3 

1/0-1/1 
....  l/5i 
/ID 

2/1-2/7 


77.093.000 

122to 

48/2 

48/0 

44/0 

28/1 

nom. 

nn-n 

■  36/6' 


£22-EM 

19/6 

14/0-16/0 

830  16 

45/6 

£8 11/3-81 15 

854 

830  S 

-/71 

834  16 

2^5 

27/6-30/8 

32/0 

61'0 

2/61 

2/31 

9.m 

57/0-68/0 


•/4-88 

-/6  76 

-1630 

nom. 

■..■  780.490 

£36 

822  16 

823  10 

830 

687 

.11/3-11/6 
■-/lli-1/0* 
-. 1/8 


2/0-8/8 


116,005.000 

1191«. 

37/2 

38'0 

28/7 

22/6 

82}o. 

7/« 

29/0 

90/0—95/01 70/0 

tilUll^ 4.087,878 

3'*9»:93ei 1,812.631 

;•;-     "8 16/0-18/8 

—\-M^~:^\i% 16/0-21/0 

,..  120/O-130/gi 85/0-90/0 

SB-£7 S3  6--86  6 


5/10 4/8-5/2 3/8-4/2 

....     6/8—7/0 6/8—6/8 4/8—8/0 

....     6/2-8/5 4/10-6/4 4/2-4/7 

....     8/0-8/4 6/8-8/2; 6/0-6/8 

7/4-7/8  •—.     6/8-5/8! 4/8-8/0 

8/9 4/8-6'!' 3/9-4/1 

...■      7/4 -B'8; 6/0-6/4; 4/2-4/8 

.  112/0— 118'0—    88'0-105/0  ...     81/0-75/0 
■  110/0— U8/0-..    98/0-105/0  ..■     60/0-69/0 

.  108  0— 1140 88  0—90  0 68/0— 70'0 

.  100/0-108/01 81/0-83/0 e8/0-88'0 

....  92/0-93/31 59'0-59/8i 65/8-67/0 

.  188/0— 198'0  -  124/0-151/0  ..■  103  0—124/0 
.  210/0-214/0  -.•  158/0-184/0  ...  1310-138/0 

—  ••■  100/0— 134/0|...  114/0—128/0 

.  1750-181/0  •■■  II4/O-I62/0I...  100/0-U8/0 

.1980-200  0 — 1 — 

.  110/0—116/0 81/0-88/0 74,'0— 78/0 

.111/0-113/0...     78/0-82/0 — 


..■■  83,788.758, 
....  21.274,880 
—    3,167.000 

30/0 

41/7} 

47A{ 

1.382.718 

801.684 

423,935 

1J37,000 

..■■  76'0-83/0 

48/0- 

.  272,620.122. 
.  226,182.411- 
.  60,425.337,. 
.     122,881.000. 

-/lOl. 

-/lOll. 

•/71I. 


■■  21,918.878; 84,609,884 

..  26.380.686' 86.897,082 

.■    3.838,000! 8J30.000 

18/0 17/8 

nom.j 27/8—29/0 

40/9 31/0 

1.329.258 811,663 

23D.92) 201.228 

613.233 413.«86 

830,000; 401.000 

..  73/O-82'0 73/0-86/0 

39  0- 

300.370.913  . 

246.406.967. 
42.678.719. 

116,419.000  . 
-/9»:. 

-m  - 

-/7*i 


38/Q 

238.46t,67e 

238,651,387 

41.280.178 

83.093.000 

/a 

•/»» 


80/0-82/8! 83/0-84'8, 87/0-a»i 


mTo 


•  Bitimated.  t  Market  Rnsponiloil, 

X  Prices  more  or  less  nominal  owing  to  exceptional  condltinos  prevailing. 
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YIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompanj.     i  Week  to 


Bel.  &  O.Down  Oct. 
OotkBan&S.O.  Oct. 
Dublin  &  S.B.Oct. 
a*.  Northern  Oct. 
Ut.8.* Western  Oct. 
Mid.  Ot.  Wert.  Oct. 


Total 


+or- 
E 


1.894 
Bai9 


«  •  On  Autmt  6,  1914,  Oovemment  auumed  control  0/  rotJwayf  of 
womttf,  remwabU  mtUv,  Otuai  <a  pvrtuanu  of  Regulation  of  the 


168  018'+ 
89.9441  + 

246.663+        

1,012.718+  30.718 

1,396.6961-  18867 

652.760+  10.171 

Great  Brilatn  under 
Foreet  Act,  1871. 


INDIAN  RAILWAYS. 


Oompany. 
lisun  BeBgal 
Bars)  Light  ... 
Bengsl&N.W. 
BeDffA)  Dooar? 
Beng.  Nngpnr, 
Bomb.  Baroda 

Bnrma  I 

flart  Indian  ... 
St.  IndlanPen. 
Madra*  ft  S.H. 
Nliam'l  Gnar 
Eoli.ftKDmeon 
Booth  Indian  I 
gontb    Pmtlab 


Sept. 

Sept. 

Sept, 

S.'i.t. 

Sejit. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 


9 

23 
18 
IB 
16 
14 

9 
21 
21 
23 

9 
16 
18 


Mil  as. 

822 
116 
2.067 
153 
2,743 
2869 
1,342 
8719 
MIU 
3.ie8i 
868 
647 
1.7871 
92.3 


+or-' 
-40 

+24 

+67 


+  3 
+631 
+37 
+71 
+  2 
+  26 


Cross. I 

Rupees.  I 

TlLOOO 

11.200 

2.78.530 

42817 

901.000 

1001.000 

3.94.618 

22  47.000 

17.''8.500 

8.76000 

1,79.368 

68.853 

5.70.000 

8.74.743 


+or— • 
Rupees. 


Wka 

"6.764  23 

4  700  25 

10191  24 

16.071  24 

1.59000  24 


-  1.48.000     2 


51.008  23 

6,41.000     3 

2.61.200     3 

43.024  25 

27.784  23 

7.826  24 

9.208  24 


-  2.17.329    3t 


Total.    I 
Rupees.     I 

~28.76.411 

6.24.800 

96.79.989 

7.90860 

2,26.21.496 
20,64  000 
89.20,249 
82,53000 
47,34,300 

2.44.91.162 
46,17.528 
20.34  047 

1.47,41.806 
18,13,661 


+or— •' 
Rupees. 

^^88867 

-  13.300 
+  12.67.75H 
+  148.364 
+  39  63-289 

2.60,000 
+  2.66.967 
+  3.78.000 

-  80,600 
419,31.764 
+  81.636 
+  2,81.821 
+  11.13  818 

-  2,11,613 


COLONIAL  RAILWAYS. 


Oompany. 
Oaa.  Northern 
dan.  Paclflo  ... 
Od.Tnnk  Pao. 
Grand  Trank 
Srd.  Tmnk  W. 
Det.  Ord.  Ha. 
Ualhonaland 
lUd.  W.  AoBt. 
New  Cape  Cent 
Bhodeala  Rlys. 


M.of  A.ug. 
M  of  Ane-. 
,Sept.  lei 
M.ot  Aug. 


Totah_i 

13.261.800 

46,296.000 

290360 

7,718.410 

1,662.';  07 

649.904 

673784 

10,706 

67.463 

847,643 


+  or— • 
+47142,400 
+10832000 
-     22.992 
4 1,174.298 


324.165 

104.546 

88.266 

368 

7.761 

83.631 


FOREIGN  RAILWAYS. 


Oompanj. 


AlcoyftGandla 

Antofagaeta ... 

Aranco  

Arg.  N.  East... 

Arg.  Transand. 

Bolivar      

Brazil     

Paulirta 

Hograna  ... 

B.A.  &  Paclflo  Oct. 

B.A.  Ot.  So....  <1ct. 

B.A.     Western  Oct. 

Oent.Argentlne  Oct. 

Cent.  Umgnay  Oct. 
„    (fi.  Brt.')  Oct. 
„     (N.  Elt.)Oct. 
„    CW.  Bit.)  Oct.       __ 
Colomb.    Nat.jM.ofSept., 

OoLRys.&Nav.lM.otAiie.' 

Cord.  Central  iOct.       21 

Onban  Central  Oct.      21 

Dorada  Eit....lM.ofSept. 
BgyptlanDelto  Sept.  30 
Bntre  Rioe  ...  Oct.  21 
St.  S.  o(  Spain  Oct.  14 
at.  W.  Brailljo  ',.  21 
La  Qnalra&Oa.|M  ofSept. 
Leopoldlna  ...Oct.  21 
Manila  North  Oct.  21 
„  South  .Oct.  21 
Mid.  Umgnay  iM.ofSept 
Nltrate(awk».)|Oct.  16 
N.W.  Omgnay.M.ofSept. 
ParagnayCent.  Oct.  21 
FeroTlan  Corp.iM.olSept. 
Fnerto  OabellolM.of  Aup, 


+or—  •  ,  Wks 
-~  1.000  42 
13.820   42 
3.760 
1,215 
890 
148 
78.936 
81.887 


Balradoi 
BanPaak> 

laltal    

n.  of  Harana 
UmgJJorthem 


W.  of  H»Tana|Oct,       21 
gafra  *  HlTa.lM.ot  Sept. 


Oct.  21 
Oct.  16 
M.ofSept. 
Oct        21 

M.olSept 


Total.     I   + 

630.3001+ 
1,439.620  + 
71800  + 
108.802  - 
17.660  + 
23.600  + 
24.288.000+2 
15.260.000 
11.8C6.000-1 
1.353.000  + 
1.576.264  + 
814.000  + 
1,812.900- 
180.140+ 
60.321  + 
28  8611- 
27,363  + 
102.920  + 
60  067  + 
520.6301- 
149,483  + 
73,100  + 
91,031  + 
191.P00  + 
3.0  8  3811+ 
400  000  + 
71.760  + 
1,033.2111- 
236.678+ 
167  018- 
30.596- 
629.412  + 
66,960;- 
38.350  + 
2,643.240  + 
27.743  - 
317.286i+ 
1.126.857- 
56.265  + 
487 .795  + 
4-829- 
94.988+ 
104.208  + 


or-* 

28.100 

424.076 

19-194 

4-607 

12.270 

1.118 

i;9.720 

989  366 

.007.816 

40.000 

188.346 

111.000 

53-100 

2,828 

3.041 

621 

842 

8.878 

7,241 

12,326 

22.294 

1.800 

16.020 

37.300 

691.700 

200 

10.750 

207601 

17.422 

1.722 

2.444 

268.688 

8.249 

1,280 

344083 

1.881 

16-165 

82.799 

8.612 

89.602 

385 

16,090 

31.236 


GROSS  AND  NET  RECEIPTS   OF  AMERICAN 

Company 


RAILWAYS. 


440  Cos.  (OOO's  omitted) 
12  mot 


TRAMWAYS. 

Company.       |Wk.end'd 

Miles. 

+or- 

OroBB 

+  or-» 

Wka. 

Total.    1   +or— • 

Anglo- Argentine  Oct.       21 

"^ 

+  21* 
+     U 

S     63.160 

+ 

2.406 

42 

2.138.409  + 

343 

Anckland(4wkB)  Sept.      22 

t     20884 

+ 

818 

12 

82.868  + 

663 

BlalirnTracfn   M  of  Aug. 

M.I  7.184.000 

+608.000 

8t 

64,329.000+3386  000 

BiUbane  El'trlo  M.  ot  Sept. 

30 

E     32630 

+ 

2.170 

9t 

297.660  + 

22688 

Bristol     Oct.        20 

31 

— 

S     10.368 

+ 

876 

42 

425  487  + 

21.807 

BiittahColmnbU  M.  of  Auk. 

242 

+  a  •  660.2931+  43.187 

2t 

1088-686  + 

70.737 

Calcutta Oct.       21 

36i 

R    86.698- 

723 

42 

27,68018  + 

1.29.811 

Cap*  Electric...  M.  of  Sept. 

42-311 

— 

1     18-476  + 

238 

3t 

49-255  - 

1.944 

Garth  .bHerr....  M.ofSept. 

9 

1      1.779  + 

627 

9t 

22.600  + 

7.020 

Cork  Electric  ...Oct.       19 

8 



1       1.466,+ 

138 

42 

48.277  + 

902 

Dublin    United  Oct.       20 

64 

— 

1      6.341 1+ 

27» 

42 

258.127  + 

1,218 

Blavana  Electric  M.  ot  Aue. 

— 

t  613.000  +  48.000 

8t 

3.900-000  + 

234,000 

lale  ot  Thanet...  1  'ct.        21 

^ 
^ 

+  1 

S          292  + 

fi 

3 

966- 

107 

Kalgoorile   M.  of  Aui;. 

B      3  021  - 

144 

8t 

20479  - 

1,640 

Lanarkshire    ...lOct.        19 

— 

t       2.89- 

29 

42 

97467  + 

14144 

Lima  Lgt&Trma  M.  of  Sept. 

— 

t     33.348  + 

2.818 

9t 

304.068+ 

16-777 

Madras  Electric  Oct.        16 

-^ 

— 

R    32.306  + 

2.778 

41 

8.02.09l!  + 

44.601 

Manila   Electric  M.  of  Aug. 

— 

— 

»  132.260  + 

6.600 

8t 

1.020206  + 

43.863 

Pernambuco   ...  Oct.         22 

.. 

— 

t       3.216  + 

138 

42 

127.389  - 

2.016 

PfOTlnclal  Oct.        21 

at 

_ 

E       2.261  + 

146 

3 

6906  + 

265 

Rangoon  Brctro  M.  of  Sept 

«fi 

— . 

B      4.137  - 

308 

9t 

41.328- 

2.001 

D.0I  UonteTideo  M.  ot  Sept 

80 

— 

B     26.711  + 

1.641 

lit 

318.043  + 

16-628 

Yorki.W.IUdlnK  Oct         2i 

94U 

— 

«       1.756 

+ 

321 

42 

76.910  + 

7,604 

Folod. 


OroBB. 


+  01  -• 


July         (i) 
to      June  (0 


(a)  Net  earning*  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Peruvian  soles, 
(d)  Data  compiled  by  Nm  Tork  Commercial  and  Financial  CVonfefa  covering  244.249 
miles  of  road.  («)  Aggregate  of  JV.T.  CAfonic;<r'»  monthly  compilatloos.  (M)  llilrels. 
(")  Compared  with  previous  year,  (t)  Months.  (D)  Track  miles.  (U)  Includes  Det., 
01.  Haven_&  UUwankee^By.^(i)  No.  ofcair. 


Alabama  Ot.  Southern    a 

2  mjot, 
Ala.  New  Or.  Tax  &  Pac. : 

Ala.  &  Vicksbnrg  ..a 

3  mot. 
New  Orleans  &  N.B.   a 

3  mat. 
Vlcks.  Shreve.  t  Pac.  a 

3  mot. 
Atchison,  Top.  &  S.Pe.   a 

3  mot. 
Atlantic  Coast  Line  ...    a 

2  mot, 
Baltimore  &  Ohio b 

3  mot. 
Canadian  Northern  ...  b 

3  mot. 
Canadian  Pacific  a 

2  mot. 
Chesapeake  &  Ohio    ...  a 

2  mot. 
Chicago  &  N.  Western    a 

2  rmt. 

Chic.  BnrL  &  Qnincy     a 

12  mot. 

Chicago  Great  Western  b 

2  mot. 
Chic.  Mil.  &  St.  Paul...  a 

2  mot. 
Ohlc.Rock  I.  &  Pacific    a 

2  mot. 
Ch.St.P.Mln.  &  Om^a    a 

2  mot. 
Clev.  Oln.  Chic.  &  StX.  a 

8  mot. 
Colorado  &  Sonthem...   b 

2  mos. 
(Tuba  Railroad  b 

2  mot. 
Delaware  t  Hudson...    a 

8  TO". 

Denver  &  Rio  Grande     0 

2  mot. 
Erie  Railroad  o 

8  mot. 
Grand  Trunk  Railway^  a 

8  mot. 
Grand  Tmnk  Western     a 

8  mot. 
Great    Northern    a 

2  mot 
Hooking  Valley a 

2  mot. 
IllinoU  Central a 

2  mot. 
Yazoo  &  Mies.  Val....  p 

2  mot. 
Kansas  City  Southern    a 

3  mot. 
Lehigh  Valley » 

3  mot. 
Louisville  &  Nashville    a 

2  mot. 
Michigan  Central » 

8  mot. 
Min.  St.  P.  (Soo)  System  a 

2  mot. 
Miss.  Kansas  &  Texas...  a 

2  mot. 
mssonri  Pacific c 

2  mot. 
New  Tork  Central a 

8  mot. 
N.TJJ.  Haven  &  Hart.    » 

2  mot. 
N.T.Ontario  A  Western  a 

2  mot, 
Norfolk  t  Western a 

2  mot. 
Northern  Pacific a 

2  mot, 
Pennsylvania    System : 
B.  ot  Pittsburg » 

8  mot. 
W.  of  Pittsburg a 

8  mot. 
Pitts.  C.C.  &  St.  LoulB    • 

8  mot, 
Phlla.  &  Beading  By....  b 

2  moi. 
Phlla.  t  B.  Coal  &  Iron  b 

2  riwt. 

8t.  L.iSanPrancisco  RE.b 

2  "JOS. 

Seaboard  Air  Line a 

2  mot. 
Southern  Paclflo a 

3  mot. 
SoDtbem    a 

2  met 
Union  Pacific a 

3  mot. 
Wabash   a 

8  mot. 

Western  Paclflo ? 

2  mot 


Aug. 

to      Aug. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept, 

Sept. 

to     Sept, 

Aug.         j 

to     Aug, 

Sept. 

to     Sept.' 

Sept. 

(0     Sept.' 

Aug. 

to     Aug.' 

Aug. 

to      Aug.' 

Aug, 

to     Aug. 

July 

10    June 

Aug.        1 

to     Aug 

Aug.        ' 

to      Aug. 

Aug. 

to      Aug. 

Aug. 

to      Aug. 

Aug. 

to      Aug. 

Aug. 

to      Aug. 

Aug. 

to      Aug 

Aug. 

to      Aug. 

Aug. 

to     Aug. 

Aug. 

10      Aug. 

Aug. 

to     Aug. 

Aug. 

to     Aug. 

Aug. 

to     Aug. 

Aug. 

to     Aug. 

Aug. 

to     Acg. 

Aug. 

to      Aug. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Aug. 

to     Aug, 

Aug. 

to     Aug, 

Aug. 

to      Aug 

Aug. 

to      Aug 

Aug. 

to      Aug. 

Aug. 

to      Aug. 

Aug. 

to     Aug. 

Aug. 

to     Aug. 

Aug. 

to      Aug. 

Aug. 

It.     Aug. 


1308,040+      144.096 
y4S3,t1S " 

496,000 
Bii,000 


+      SIt,T79 
97,000 


141,000 

43S.00I) 

342,000 

991,000 

162,000 

427,000 

12.769.000 

37.713.000 

2.606.000 

1.211.000 

10.616.000 

31,210.000 

3.187.900 

10.707.000 

13.270.000 

SS,S  '7,000 

4.307.000 

3.279,000 

9  009.000 

17  otl.OOO 


Nat 


I  +  01— • 


8.278.00014 


102,318,000 

l-,472.000 

2,749,000 

10021.000 

19,Si7.000 

7.661000 
14. 2  IS. 000 
1.796.000  , 
3,444.000U. 
4.262.000'4 


143,000 

6,000 

47,000 

60.000 

112.000 

13.000 

4>!,»» 

1.974.000 

6,59'  000 

689.000 

1  OlS.OOf 

f9P.00U 

3,682.000 

430900 

4.0ll4.70t 

4,468.000 

8,820.000 

334.000 

663.000 

1.6(50000 

2.687.000 

904.000 


1108.709'+ 
J49II,2H  +_ 

182.000  + 
295,M»  + 


3t9,tt$ 

89.000 
r4,Mt 


+  11,233,000 


251.000 

399,000 

1,738.000 

2,7t3,000 

1,175.000 

2.162,000 

298.000 

612,000 

688-000 


30,249,000,.^.  a,4(0,000 

1.430.000  4  172,000 

2,703,000  J.  337,000 

668J?00+  142.000 

1.130,000  +  29S,O0O 

2.364.000  4  224.000 

17.612,000  4  2.633  0'^ 

2.361.000  4  117,000 

4.4611.000+  211,000 

6-698.000  4  752.000 

49,118,0004.  7,884.000 

£1  009-160  4  6204-960 

6,690.6601+  946.800 

172.400,4  34.300 

1,2S7,2S0\+  304.150 

»8  0I4.000  4  tl.PSl.OOO 

16.63:^.000'+  3  6I2.0C' 

Rie.0004  1R6.000 

1.596.000]+  403.000 

6494.0nol4  964-000 

12.3:<6.000  +  1  928.000 

I.243.OOO4  947.000 

2,302.000  +  405.000 

876.00014  104.000 

2,861.000]+  351.000 

4.309000  4  385.000 

13  052,000  4.  1,505,000 

6.6MI.OCO1+  1.021.000 

10.7S?.000\4.  1,638.000 

4  073.000+  899.000 

29,&3Z.000]+  6.981,000 

3.!2f.000|4  690-OOP 

6.W.OO0'4  l.tOi.oon 

3.246.000  4  691.000 

6.37t,000+  l:/0t.000 

6-324.00014  1.213.000 

11  S95.OO0  +  2.O''O.0OO 

4  3.f46000 

4  28. 450  000 


18  0'8.000 
132  SSS.OOO 

7150000 

14.117.000 

970000 

1.951.000 

6.343.000 
10,188000 

7  041000 
13,778,000 

27.008,000 
193,834,000 

13.762.000 

96.4^:6.000 
4505000 

33.108,000 
6.121-000 
9.f96,000 
2949.000 
6.628.000 
4.664,000 


RfeOOO 
1,605.000 

fooon 

84.000 

614000 

901.000 

986.000 

2,347,000 


.  3669.000 
4  36.822.000 
+  2,609.000 
4  12.7 10,000 


8,907,000  + 

1.9B9JX)0  4 
3.661.000  + 

15.188.000  4 

44.607.000  4 
6.497.0no;4 

11.978.0001  + 
10-986-0Oo!4    ,.„.....v.. 
31.006.000  +    6,661.000 

3.310.000  4      434.000 


■757.000 
7  511,000 

691.000 
1.582.000 

975.000 
1,S'7,000 
],06O.nnn 

1,944.000 
336.000 
354.U' 
l.f  06000 
S. tit. 000 
I,089.00r 
1.281.00/ 
1. 832.000 


27.412, 

807.000 
1,680.000 


+  6.49  t, 000 
+  84.000 
+       165,00* 


2.000 
*1M$ 

36  000 

62.009 

6.000 

331 


119-000 
,  177.300 


28O00 

se.on 

102.000  . 
260,011  + 

36.000  + 

90.001  +       „„  .„ 
4-784.000+  1,146,000 

13  993.000  +  3,403Mt 

618.000+  487000 

976,000  4  -•-  ^^ 
3  313,000  + 
9.6'>8,O0O  + 

732.6001-  ....„„„ 

3.002.000]+  1,148,90$ 

5.488.000,+  2.026000 

9.485.OO0\+  3.2420M 

1 5!3.000,4  193.000 

2.9o^,ooo\+     tre^ 

2.672.000[4  889.000 
6  120.000]+  iMl^ 
2.524.0004  664J)00 
36.187,000+  t.60SMi 
'"~"4  143,000 
4  265.000 
.  798.000 
+  1.174  OOt 
+  1,111.000 
+  2,130  00$ 
151.000 
29300$ 

+      289000 
+  *.014Mi 

4      180.000 

+ 
4 


475.000 
838.000 
3,308.000 
6  495,000 
2  662.000 
4.619,0»» 

572.000  4 

1,029,000 

1.384.000 

8  670,000 

688.000 

1,007000 

284,000 

I23.f' 

693.000 

6.201.000 

875.000 

l.glt.OOO 

2028.000 

12,414.000 

«313.060 

1,771,150 

44700 

333.690 

13403.000 

6.491.00" 

270.00f 

525,000 

1,471.000 

2.49t.O0O 

387,000 

616,000 

330.000 

1,022,000 

1, OP  6.000 

3.SI  4.000 

1809.000 

3.24t,»0O 

1.3.'i2.00C 

8.984.000 

1.335000 

2  7I6.00'> 

70R.OOO 

1.323.000 

1.653000 

2  774.000 

6  491.000 

41  849.000 

2366-000 

4  7*3.00' 

37'.0OO 

783.000 

2.147.000 

3,96t,0»f 

2.772,000 

6.161,000 


353,000 
67.000 
115  009 

120  000 
316  011$ 

131000 
357.00$ 
243.000 
1,835.0$$ 
860.060 
2I6.9»« 
5000 
248.800 

1780  000 

+  1,602  00$ 

6000 

62.00$ 

347.000 

838.0)1 

147.000 

230.00$ 

12,000 

96.00$ 

66  000 
4      245  $9$ 

4      488.000 

4       738  OH 

4     333000 

4  3  756  001 

4      502  000 

4  1,164.0$$ 

4       29.000 

4      '74.00$ 

4      608  000 

4      682  OH 

+  1.708  000 

\  14.306  OH 

261.000 

435.Mt 

30  000 

53  00$ 

333000 

461.0H 

386  000 


8226.000 

4i.641.OOf 

4.322.000 

24  608.00' 

1.247.000 

7.7:'7.000 

1998.000 

3,746.000 

16.000 

31,000 

1.631.000 

2,7i7,000 

621,000 

734.000 

6.733«)0 

16.461.000 

1  946.00r 

3.217.$04 

5079.000 

12.906.000 

1,147,000 

8.257.000 

306.000 


4  1,336,9H 


682.009 

16,523  OH 

881.000 

9.320.M$ 
163.000 

27601IH 
867  nOO 
979.00$ 
160-100 
23«,000 
375(1X1 
401.OO» 
175000 
7  $H 
986  000 

t,534M$ 
614.00) 
431  OH 

1.160  000 

2.72t  OM 
297000 

4^72  M| 


n8?J 


tot, 


Company. 


AMERICAN  WEEKLY  TRAFFICS. 

OroBS.    I    4or— •    IWV 


Alobama  Gt.  Southern o,t.        7 

Chesapeake  &  Ohio  .Oct.      21 

Chicago  Great  Western  rirt.      14 

Colorado  &  Sonthem  Oct.      14 

Denver  &  Rio  Grande  Oct.      21 

Great  Northern M.ofSept. 

nilnolB Central  jM.ofSept. 

Viizci.i  mill  Misf.  Vnl M.otSept. 

Louisville  &  Nashville |Oct.      I4 

Mlnn.St.  Paul  &  P.S.M.(Soo)  Sept.  SI 
Misponri,  Kansas  &  Texaa  ...  .Oct,  21 
Sonthem  Railway      I  Oct.      ]4 


95.000  + 

—         + 

346,000  + 

+ 

678000  - 

7.964-000  + 

8-281.000  + 

1.416.000  + 

1324.000  + 

6P9.000  - 

688,000+ 

1.E63.000  + 


12000 

68.000 

28.000 

14.000 

7.000 

102.000 

524000 

3ie.opo 

184.000 

66.000 

224.(100 

190,000 


* 
1.606 

4.838 


14 
16 
15 
15 

1 6     8.576 

?t  23.697. 

ft  18  617 

3t   3.71F 

'6    18  739 

1 '      868 

16   12,178 

15  21,469 


+  or-' 


.000  + 

+ 

.000  + 

+ 

.000,4 


t 

214.000 
868.000 
607.000 
436.000 
186.000 


.000|4  3.714000 
000  4  2.462006 

,000  4  721. roo 
noOi  +  25i6roo 

.noOi*  1.476  000 
,.0C0  4  2.446-000 
1,000+2.2  86  .OCO 


October  28,   1916.] 
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SINGLE   PREMIUM   POLICIES,   giving    a    4%    compound 
interest  return  at  present  rate  of  bonus  and  income  tax. 

INVESTMENT   DOUBLES  ITSELF  IN   20   YEARS. 

Life  Insurance  included  free  of  cost. 

Sfnd  for  Prospectus  to  :— 

SCOTTISH     TEMPERANCE    LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.C. 

W.  A.  BOWIE,  London    Manager. 


THE    NE^BZ^    I>OI-ICY. 

PROTECT  your  home  and  all  in  it  by  the  new  'Soxma-holders,' 
and  House-owners'  "ALL-IN"  Policies.  Abolishes  the 
old  custom  of  a  separate  policy  for  each  risk  ;  includes 
many  serious  risks  not  customarily  covered  ;  covers  practically 
every  domestic  risk  ;  no  arbitration  or  average  clause  ;  an 
unambiguous  and  simply  worded  document.  Write  to-day  for 
interesting  explanatory  Booklet  No.  11. 

BRITISH  DOMINIONS  GENERAL   ASSURANCE  CO.,   LTD. 

5  Old  Broad  Street,  London,  E.C. 
Haad  Offic*  :  British  Dominions  House,  Royal  Ezchango  Avenue,  E.C. 

Application  for  Agencies  invited. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 
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LONDON,  SATURDAY,  OCTOBER  28,  1916. 

THE  SUCCESS  AT  VERDUN. 

The  very  brilliant  success  which  the  French  have 
gained  at  Verdun  seems  to  confirm  the  opinion,  which 
has  been  growing  stronger  and  more  general  for  some 
time  past,  that  German  man-power  is  actually  failing; 
that,  in  short,  the  Geniian  Staff  is  no  longer  able  to 
find  forces  enough  for  the  different  fronts  for  which  it 
has  to  provide.  At  the  beginning  of  this  year  the  General 
Staff  deliberately  selected  Verdun  as  the  point  most 
vulnerable  in  the  defences  of  its  antagonists,  and  it 
has  persisted  in  the  effort  to  subdue  the  great  fortj-ess 
ever  since.  But  gradually  the  Entente  Allies  have 
found  it  possible  to  bring  up  larger  and  larger  forces, 
to  increase  their  strength  of  guns,  and  to  meet  the 
enemy  at  every  point  assailed.  The  consequences  we 
see  in  the  fact  that  while  Germany  is  making  a  very 
earnest,  and  in  fairness  it  must  be  added  a  very  credit- 
able, attack  upon  the  Russians  and  the  Rumanians, 
she  finds  herself  suddenly  charged  and  routed  by  an 
irresistible  French  onset  t)efore  Verdun,  with  the 
result  that  along  a  front  of  about  five  miles  position 
after  position  lias  been  captured  at  the  point  of  the 
bayonet  to  a  depth  of  two  miles.  It  seems  to  follow 
inevitably  from  this  that  the  General  Staff  has  found 
it  necessary  to  deplete  its  troops  before  Verdim  to 
such  an  extent  that  whfii  the  French  were  in  a 
posiiion  to  attack  it  was  able  to  offer  no  serious  resist- 
ance.     All  llirough  the  Fi'ciich  have  shflwn  a  persist- 


t  ence  and  a  steadiness  which  are  beyond  all  praise. 
The  resistance  they  offered  to  the  concentrated 
attack  on  Verdun  gave  their  Allies  the  time  abso- 
lutely indispensable  for  bringing  up  proper  reinforce- 
ments ;  and  now  the  French  are  once  more  relieving 
the  assaults  both  upon  Russia  and  upon  Rumania  by 
this  very  brilliant  achievement.  Of  course,  it  would 
be  rash  in  the  extreme  to  assume  that  the  German 
defence  is  about  completely  to  break  down.  The 
winter  has  now  begun.  In  some  directions  the  Russians 
rind  the  Rumanians  are,  in  fact,  hampered  by  the 
severity  of  the  weather.  Still  more  seriously  are  the 
Italians.  And  even  on  the  "Western  Front  heavy 
rains,  continuing  day  after  day,  and  short  days,  are 
making  the  ground  a'.most  impassable.  The  Germans, 
therefore,  will  have  the  weather  on  their  side  for 
some  months  now — to  this  extent,  at  all  events,  that 
no  great  concentrated  and  well-thought-out  plan  can 
be  seriously  undertaken.  But  the  French  victory 
seems  to  assure  us  that  Germany  no  longer  is  able 
to  offer  successful  resistance  at  every  point.  Here 
and  there  she  collects  a  strong  force,  and  does  much 
with  it ;  but  only  to  lose  all  the  results  of  efforts 
which  have  lasted  now  since  the  beginning  of 
February. 


AFTER  THE  WAR. 

THE   BRITISH  EMPIRE. 

The  cost  of  the  War  is  so  enormous,  and  the  waste 
in  every   direction  going  on  is  so  deplorable,   that  it 
is  inevitable  that  the  rates  of  interest   and  discount 
must    rule    veiy    high  •  for    some    years    after    peace 
returns.     It  is  to   be    recollected  that  -when  people 
talk  of  the  scarcity  of  money,  of  its  dearness,  and  the 
like,  they  are  in  reality  using  figurative  language,  and 
not  speaking  of  real  things.     Money  does,  as  a  rule, 
rather  increase  year  by  year,  although  the  increase  ia 
usually  not  vei-y  great.      Still,  actual  money,  whether 
we  mean  coins,   or  whether  we  mean  both  coins  and 
notes,  tends  to  mcrease  in  amount  year  by  year  quite 
independent  of  wars  or  other  troubles.       Therefore, 
when  people  say  that  money-  will  be  very  scarce  and 
rates   of  -interest  and  discount   very    high,    they    are 
speaking  figuratively   and  not  correctly.     Whafi  they 
really  mean  is  that,  owing  to  an  exceptionally  costly 
War,  and  to  the  deplorable  extravagance  accompany- 
ing it,    production  of  the  useful   things    of   life    has 
been,     since    the    outbreak    of    hostilities,    growing 
smaller  and   smaller  every   day,   and  is  likely  to  go 
on   getting  less    and   less    as    the  months  and  years 
pass ;  that,   consequently,    the   time  will  come  when 
the  demand  for   products   of    all   kinds    will   largely 
exceed  the  supply;  and  that,  therefore,  the  world  will 
not  be  able  to  satisfy  the  demand.     Instead  of  using 
this    very    plain    and    intelligible    statement,    people, 
following  bankers   and  other    dealers    in    credit,   use 
the  figurative  language,  "  Money  will  grow  scarce  and 
dear";    whereas,    as   a  matter    of   fact,    money   will 
rather  tend  to   increase  instead  of  decreasing.     It  is 
quite   true   that  from  another  point   of  view  money 
will   probably  decrease.       Since   the  War  broke  out; 
there  have  been  enormous  issues   of    notes  both  by 
Governments  and  by   banks  establislied  for  the   pur- 
pose ;  and  when  the  War  ends  and  the  armies  begin 
to  be  disbanded,  it  is  to  be  hoped  that  Governments 
will  have  sense  enough  to  see  that  at  least  some  of 
this  useless  paper  is  withdrawn.     However,  Govern- 
ments   are    proverbially    unseeing    and    unpractical ; 
and,  before  assuming  wisdom   on  their  part,   we  had 
better  wait  to   see  whether  they  will   not  aggravate 
the  disease  instead  of  trying  to  cure  it.. 

In  any  event,  the  waste  and  the  inevitable  cost  of 
the  War  combined  ;M-e  reducing  protluction  to  such 
a  great  extent  that  by  and  by  there  is  lK)und  to  be 
scarcity  in  many  directions.  Furthermore,  it  is  never 
to  be  lost  sight  of  that  numbers  of  men.  exceeding 
anything  ever  hitherto  known,  have  durinj;  the  past  two 
and  a  quarter  years  been  withdrawn  from  productive 
employments,  and  are  now  either  fighting  the  enemy 
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or  producing  things  wliicli  enable  other  men  to  figlit 
the  enemy.  Consequently,  we  have  a  great  reduction 
in  the  number  of  people  productively  employed  to  add 
to  the  waste  that  is  going  on.  When  peace  returns, 
there  will  be  no  need  for  continuing,  at  all  events 
upon  its  present  scale,  the  manufacture  of  muni- 
tions, of  which  every  Power  by  that  time,  except 
possibly  the  Central  European  Empires,  will  have 
more  than  they  require,  and  the  most  urgent  thing 
will  be  to  stop  the  production  of  munitions  and  return 
to  productive  emjsloyment  as  many  as  jDOssible  of  the 
men  previously  taken  away.  The  circumstances 
■being  such,  it  is  safe  to  predict  that  when  peace 
returns  the  world  will  feel  a  great  want  for  com- 
modities of  all  kinds ;  and  that,  therefore,  it  will  be 
a  considerable  time  before  new  production  overtakes 
the  new  demand.  It  seems, 'then,  to  be  perfectly  safe 
to  say  tlaat  when  peace  is  restored  there  will  bs  a  great 
scarcity  of  the  things  necessary  for  i-ieaceful  life, 
together  with  a  great  superfluity  of  the  things  neces- 
sary for  war;  and  that,  as  a  result,  prices  will  rule 
very  high,  and  banking  accommodation  will  be  scarce 
and 'dear.  It  seems,  also,  perfectly  safe  to  predict 
that  the  demand  for  banking  accommodation  in 
London  will  be  such  as  never  before  has  been  wit- 
nessed. Germany  used  to  be  a  great  lender.  She  is 
throwing  away  the  lives  of  her  men  and  all  they 
have  produced.  When  the  War  ends,  in  all  reason- 
able probability,  she  will  be  exceedingly  im- 
poveiished.  Her  people  will  be  in  need  of  many 
of  the  necessaries  of  life;  and  it  will  take  a  long 
time  before  their  productive  capacity  increases  suffi- 
ciently to  restore  the  ease  enjoyed,  let  us  sa3%  before 
the  War  broke  out.  Again,  France,  Belgium,  Serbia, 
and  so  on.  will  have  to  repair  all  the  damage  done  by 
the  invading  enemy.  Their  demands,  likewise,  will 
be  very  great.  And  even  if  we  assume  that  they  will 
be  able  to  get  more  than  ample  compensation  from 
the  enemy,  yet  it  will  be  a  considerab'e  time  before 
they  are  in  a  position  to  lend  to  foreigners. 

On  the  other  hand,  assuming  that  the  British  Fleet 
retains  its  command  of  tlie  sea,  Britain  will  have  the 
best  credit  amongst  Euroijean  States,  while  everybody 
will  look  to  her  for  help  to  recover  from  the  plight 
into  which  they  have  been  plunged  by  the  mad  policy 
of  Germany.  For  example,  it  is  certain  that  all  the 
Dominions  beyond  sea  will  need  large  accommodation. 
They  have  vast  territories  to  be  peopled.  There  are 
public  works  of  the  greatest  urgency  required.  And 
they  will  necessarily  look  to  the  Mother  Country  for 
what  they  need.  It  will  be  incumbent  upon  the  Mother 
Co'jhtry  to  accommodate  them  as  far  as  she  can,  for  it 
is  reasonable  to  assume  that  many  who  have  been 
taken  away  from  peaceful  pursuits  and  have  for  years 
lived  a  life  of  danger  and  adventui-e  will  prefer  to 
settle  down  in  new  countries  rather  than  to  return  to 
the  dulness  of  a  seat  on  a  stool  in  a  stuffy  office  in  the 
City.  Therefore,  it  seems  reasonable  to  conclude  that 
the  demand  for  banking  accommodation  will  be  very 
active.  Again,  we  would  remind  our  i-eaders  that 
banking  accommodation  means,  in  reality,  the  means 
for  buying  what  people  require,  both  here  at  home  and 
in  the  Dominions.  The  demands  for  banking  accom- 
modation will  not  be  confined  to  the  members  of  the 
British  Empire.  It  will  naturally  be  very  strong  for 
Hussia.  and  for  those  countries  of  the  Balkans  and  of 
what  used  to  be  the  Hapsburg  Empire  which  will 
be  set  free.  Not  only  will  Serbia,  need  much  money. 
So  will  Eumania,  Croatia,  Bohemia,  and,  in  short. 
all  the  Slav  States  of  Centra]  and  Southern  Europe. 
Formerly  the  demand  would  have  been  extended  fo 
Prance  and  Germ.'iny.  Bui  France  for  a  v.-hile  will 
have  as  nnich  as  slie  can  do  to  repair  the  damage  done 
to  her  own  country.  France,  of  course,  is  an  exceed- 
ingly ricli  country,  and  after  a  short  while  she  will 
be  able  to  lend  freely.  But  there  must  Ije  an  interval, 
considering  that  even  to-day  fen  of  her  Departments 
are  occupied  bv  the  enemy.  It  seems,  therefore,  that 
an  immense  demand  will  come  upon  London.  Of 
course,  there  is  the  possibility  that  the  United  States 


may  by  that  time  have  so  organised  its  Money  market 
that  it  may  be  in  a  position  to  lend  largely.  We  do 
not  care,  liowever,  to  enter  upon  what  in  reality  is 
nothing  more  than  a  prediction.  Up  to  the  present 
time  the  United  States  Money  market  has  not  lent  very 
freely.  The  terms  it  demands  are  exceedingly  high, 
and  it  insists  upon  collateral  even,  from  the  greatest;' 
Govermnents.  LTnless,  therefore,  the  United  States 
Money  market  is  reformed  it  will  not  be  able  to  accom- 
modate Europe  to  anything  like  the  necessary  extent. 
Therefore,  it  seems  safe  to  say  that  for  a  considerable 
time  after  the  end  of  hostilities  the  rates  of  interest 
and  discount  will  rule  in  London  exceedingly  high; 
or,  to  put  the  matter  in  plain  language  which  the  man 
in  the  street  can  understand,  there  will  be  so  great  a 
demand  for  everything  necessary  to  a  peaceful  life 
that  it  will  take  several  years  before  British  produc- 
tion can  be  once  more  accommodated  to  the  needs  of 
the  occasion.  We  shall  have  not  merely  to  get  the 
armies  and  the  navies  disbanded,  but,  what  will  pro- 
bably be  a  much  more  ticklish  thing,  we  shall  have  to 
get  men  back  into  the  mines,  the  workshops,  and  the 
factories,  and  to  induce  them  to  accommodate  them- 
selves to  a  humdrum  life  after  so  much  sensational 
excitement. 


PRUSSIAN    MILITARISM. 

The  Secretary  of  State  for  Foreign  Affairs  on  Monday 
addressed  the  foreign  Press  representatives  in  this 
country,  and  repeated  at  much  length  all  that  we  have 
heard  so  often  before  respecting  the  causes  of  the  War 
and  the  need  for  abolishing  Prassian  militarism.  We 
should  have  thought  that  the  world  by  this  time  has 
made  up  its  mind  respecting  the  causes  of  the  War, 
and  that  most  persons  are  rather  sick  of  the  constant 
references  to  matters  which  no\\'  cannot  be  remedied. 
On  the  other  hand,  we  venture  to  think  that  some 
explanation  might  at  this  time  of  day  be  vouchsafed  as 
to  what  is  meant  when  we  are  i  old  that  the  War  is  to 
be  waged  until  Prussian  militarism  is  got  rid  of.  What, 
in  effect,  is  meant  by  Prussian  militarism?  It  would 
be  easy  to  give  a  dozen  or  more  different  interpreta- 
tions. But  interpretations  from  outsiders  have  no 
value.  What  we  want  to  know  is.  What  do  the 
Entente  Allies  mean  when  they  announce  and  repeat 
again  and  again  that  they  are  detennined  to  continue 
the  conflict  until  Prussian  militarism  is  put  down? 
To  those  who  are  familiar  with  the  history  of  Prussia 
the  most  characteristic  feature  of  that  history  is  the 
persistence  and  success  with  which  the  attempt  to 
make  a  small  frontier  province  a  great  miiitarj'  Power 
has  been  jjursued  for  over  two  centuries.  Is  that  the 
meaning  which  our  rulers  attach  to  Prussian  mili- 
tarism? And  are  we  to  understand  that  the  Entente 
Powers  will  not  merely  destroy  Prussian  military 
power  in  the  field,  but  that  they  will  take  measures  to 
ensure  that  Prussia  never  again  can  even  pretend  to  be 
the  leading  military  Power  in  Europe  ?  Every  i-eader 
is  aware  that  what  is  now  called  Prussia  took  its  rise 
in  the  little  border  province  of  Brandenburg;  and  that 
very  considerable  progress  had  been  made  by  the 
Electors  of  Brandenburg  in  raising  themselves  in  in- 
fluence and  power  in  Germany  before  any  one  of  them 
took  the  title  of  Kinn-  of  Prussia.  Prussia!,  in  fact,  is 
not,  properly  speaking,  a  part  of  Germany.  The  two 
Prussias  were  originally  Polish  territory,  and  a  Polish 
Sovereign  conferred  the  rule  o\'er  them  upon  an 
Elector  of  Brandenbur,g.  Prussia,  then,  is  a  name 
taken  by  the  Electors  of  Brandenburg  when  they  found 
that  the  Emperor  would  not  crown  them  as  kings 
within  the  Holy  Eoman  Empire ;  and  they  made  up 
their  minds  that,  whether  it  pleased  the  Emperor  or 
not,  they  wo;ild  assume  the  title  of  kings.  Prussia, 
then,  is  a  mere  name  which  tells  us  nothing.  The  real 
|iower  of  the  Prussian  Sovereigns  originated  in 
Brandenburg,  and  it  was  the  ]iower  so  formed  which 
enabled  a  Brandenburg  Elector  to  crown  himself  King 
of  Prussia. 

We  arc  bound  to  assume   that  Viscount   Grey  is 
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fully  familiar  with  all  these  facts,  and  that  he  uses  the 
word  "  Prussia  "  in  the  sense  in  which  it  is  used  in 
present-day  Germany  as  the  title  which  was  borne  by 
the  Sovereign  who  has  more  recently  made  himself 
Emperor  of  Genuany,  or  rather,  to  speak  more 
correctly,  German  Emperor.  We  would  repeat  the 
question,  then,  Are  we  to  understand  by  this  incessant 
dwelling  upon  the  necessity  for  extinguishing  Prussiair 
militarism  that  the  Entente  Allies  have  bound  them- 
selves to  limit  the  military  forces  which  Germany  in 
future  will  be  allowed  to  keep  in  readiness"?  If  that 
is  the  real  meaning  of  wliat  we  are  told,  it  is  a  matter 
which  requires  most  careful  consideration  by  the 
various  peoples  concerned.  Such  of  our  I'eaders  as  are 
at  all  familiar  with  the  history  of  Prussia  are  aware 
that  after  Jena  the  Great  Napoleon  limited  the  standing 
army  which  Prussia  might  maintain;  and,  to  ensure 
that  this  policy  was  carried  out,  he  retained  a  French 
garrison  in  the  country.  It  was,  in  fact,  the  circum- 
stance that  Bernadotte  was  commander  of  that  garri- 
son which  enabled  him  to  secure  the  Crown  of  Sweden. 
Yet,  in  spite  of  the  fact  that  Prussia  had  bound  herself 
to  keep  only  an  army  of  specified  strength,  and  of  the 
further  fact  that  there  was  a  French  garrison  to  ensure 
that  the  policy  should  be  carried  out,  Prussia  evaded 
her  engagements ;  introduced  universal  liability  to 
military  sendee;  and,  when  the  retreat  from  Moscow 
ruined  Napoleon,  Prussia  was  able  to  call  up  such  a 
force  as  practically  secured  his  utter  defeat.  Bearing 
all  that  in  mind,  is  it  probable  that  Pnissia  can  be 
bound  to  keep  only  a  specified  military  force,  assum- 
ing that  there  is  the  intention  on  the  part  of  the  Entente 
Powers  to  lay  down  such  a  rule?  Will  a  sufficient 
garrison  be  maintained  in  Prussia  to  ensure  that  only 
a  specified  force  of  men  shall  be  trained?  And  if 
Prussia,  nevertheless,  sets  the  Powers  at  defiance,  are 
they  all  ready  to  renew  the  War  so  as  to  ensure  that 
she  never  shall  have  an  army  large  enough  to  endanger 
the  safety  of  any  of  her  neighbours'? 

It  is  possible,  of  course,  that  the  W^ir  may  change 
entirely  the  disposition  of  the  German  people ;  that 
they  may  come  to  the  conclusion  that  they  have  had 
more  than  enough  of  Hohenzollern  i-ule;  and  that  they 
may  set  up  a  system  which  will  be  in  accordance  with 
the  general  welfare  of  the  whole  Continent.  But 
suppose  they  do  not.  Suppose  they  insist  upon 
retaining  the  Hohenzollerns  and  the  Hohenzollern 
policy,  are  the  Entente  Powers  prepared  to  maintain 
such  a  force  as  will  nip  the  policy  in  the  bud  ? 
Eemember  that  both  in  1S14  and  181.5  the  Buona- 
partes were  excluded  from  the  throne  of  France  and 
the  exiled  Bourbons  were  restored.  Yet  in  1830,  only 
15  years  after  Waterloo,  the  Bourbon  King  was  sent 
packing  from  France.  It  is  true  that  another  Bourbon 
was  put  in  his  place.  But  even  he  was  driven  out  in 
1848,  and  a  little  later  a  Buonaparte  was  first  made 
President  of  the  Eepublic,  and  subsequently  Em- 
peror. Suppose  the  German  people  make  up  their 
minds  that,  for  the  time  being,  they  may  have  to 
submit  to  the  destruction  of  Prussian  militarism,  but 
that  they  will  restore  it  as  soon  as  they  find  them- 
selves strong  enough,  are  the  Entente  Powers  really 
prepared  to  use  all  their  forces  to  put  an  end  once 
more  to  Prussian  militarism?  We  admit,  of  course, 
that  the  phrase  "  Prussian  mihtarism  "  admits  of 
many  other  interpretations  l>esides  that  which  we  have 
given  to  it.  But  the  fact  that  there  are  so  many 
possible  interpretations  makes  it  all  the  more  necessary 
to  defme  once  for  all  what  the  Allies  really  mean  when 
they  tell  us  that  the  War  must  be  continued,  cost 
what  it  may,  until  Prussian  militarism  is  ended.  It 
may  mean  what  every  thinking  and  sensible  man  would 
approve  of,  or  it  may  mean  a  reckless  policy  which 
may  lead  to  nobody  knows  what.  Is  it  not  time,  then, 
since  Ministers  seem  to  attach  so  much  importance  to 
the  phrase  that  they  go  on  repeating  it  time  after  time, 
that  we  should  be  allowed  to  understand  what  we  are 
being  pledged  to  so  long  before  the  pledge  can  be 
carried  into  effect? 


ADRIATICA. 

The  War  will  produce  in  few  regions  greater  results 
than  in  the  Adriatic.  This  part  of  the  world  has  for 
centuries  looked  to  Central  Europe  as  the  outlet  for 
its  surplus  production.  An  ingenious  essayist  has 
described  Serbia  as  the  peasant  farmer's  paradise,  an\ 
the  whole  of  South-eastern  Europe,  from  the  top  of  the 
Adriatic  to  the  mouth  of  the  Danube,  is  an  agricultural 
region,  comparatively  sparsely  populated,  producing 
habitually  more  than  it  consumes.  The  dominant  type 
is  perhaps  that  which  Dr.  Flinders  Petrie  has  called, 
sufficiently  plainly,  "  the  slovenly  Slovene,"  and  the 
standing  danger  of  the  producing  peoples  is  that  of 
exploitation  by  the  unscrupulous.  The  Turkish  pasha 
extorting  money  by  threats,  the  Jewish  moneylender 
using  the  law  as  another  form  of  rack — these  are  no 
more  than  two  forms  of  what  will  under  all  civilisa- 
tions spring  up  where  the  people  are,  as  the  by  no 
means  unkindly  ethnologist  has  it,  slovenly. 

With  the  coming  of  peace  in  the  Near  East  the 
agricultural  producers  of  South-eastern  Europe  will  no 
longer  direct  their  surplus  production  either  to  the 
east  through  Turkish  territory,  or  to  the  north 
through  Austria-Hungary.  Their  outlet  will  be  to- 
wards Western  civilisation,  through  the  Adriatic. 
The  West  of  Europe,  including  Great  Britain,  cannot 
turn  too  soon  to  the  consideration  of  this  fact.  The 
English  hold  on  India  is  based  on  justice  between  con- 
flicting tribes  and  religions ;  it  is  based  on  business 
integrity  and  a  guarantee  to  the  producer  of  a  fair 
price  for  what  he  produces.  A  veritable  revelation  of 
the  same  kind  is  in  sight  in  South-eastern  Europe, 
where  an  industrious,  homely  and  easily  contented 
people  is  ready  to  work  on  the  soil  under  a  less  ardent 
and  exhausting  sun  than  that  of  India.  Freights  for 
their  productions  and  crops  are  likely  to  l)e  far  lower 
than  from  the  Americas.  Their  splendid  harbours  on 
the  Adriatic  are  at  present  starved  of  commerce 
because  of  the  atrocious  roads,  if  any,  of  the  moun- 
tainous hinterland ;  but  these  mountainous  regions, 
while  serious  to  old  world  engineering,  would  assuredly 
present  little  difficulty  to  the  engmeers  who  have 
driven  four  Pacific  railways  across  the  majestic 
Eockies  in  North  America,  turning  indeed,  as  may 
j^et  be  done  in  South-eastern  Europe,  the  high  passes 
and  pine-clad  peaks  into  health  resorts  and  sites  for 
fashionable  hotels.  The  cretaceous  soils  of  the  upland.? 
may  yet  emulate  the  Sussex  Downs  for  fine  pastures 
and  for  the  best  mutton  sheep,  while  sheep  for  wool 
may  be  In-ed  in  the  fatter  valleys,  and  on  the  large 
area  of  Triassic  soils,  approximating  to  our  Cheshire 
and  Western  Midlands,  dairy  cattle  may  be  kept  in 
multitudes  for  the  production  of  the  finest  cheeSe. 
The  arable  areas  are  capable  of  giving  us  large  export 
surpluses  of  wheat  from  the  drier  lands ;  there  are 
extensive  coast  areas  where  the  average  rainfall  of 
20  inches  is  practically  that  of  wheat-bearing  North 
Norfolk  and  East  Kent.  Halfway  up  the  mountain 
slopes  are  regions  where  oats  yield  well,  and  the 
lighter  soils  of  the  lesser  hills  arc  ideal  for  barley. 
Despite  every  political  drawback,  South-eastern 
Europe  had  before  the  War  already  become  a  very 
material  exporter  of  all  three  cereals.  Maize  was 
grown  principally  for  home  consumption ;  but  the 
British  and  French  markets  particularly  appreciate  the 
fine,  small  round  corn  of  the  period,  and  are  prepared 
to  take  considerable  quantities. 

The  Serbian  dependence  on  .\ustria-Hnngary  is  a- 
thing  of  the  past,  and  wliat  Serbia  has  to  sell  will  now 
go  west.  A  port  on  the  Adriatic  is  therefore  vital,  and, 
if  rumour  be  true,  Eussia  and  Italy  are  prepared  to 
arrange  for  this.  The  high  diplomacy  wliich  whispei-s 
Eagusa  or  Cattaro,  or  some  other  name,  may  be  amus- 
ing in  Westminster,  but  in  the  City  we  wait  for  th;> 
working  proposition  of  the  engineer  who  has  linked  up 
.\lberta  with  British  Columbia,  or  that  expert  who  has 
created  the  easiest  route  across  the  .\ndes.  The  great 
man  in    South-eastern   Europe  aft-er  the  "kings  and 
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captains  have  depart-ed  "  will  be  the  man  who  finds 
the  best  rail  route  from  the  Danube  to  the  Adriatic 
and  from  the  Drave  to  the  same  outlet. 

Outside  Serbia  and  the  Western  Bulgarian  region, 
from  which  the  Bulgarian  sway  will  certainl}-  depart 
(even  if  Bulgaria  be  allowed  to  exist  as  a  separate 
State  at  all),  the  lesser  Slavs  of  the  eastern  side  of 
the  Adriatic  combine  with  peoples  descended  from  the 
ancient  Illyrians  to  form  the  following  group:  — 

Sq.  Miles  Population 

Dalmatia 5,000  700,000 

Coastland 3,000  900,001 

Carniola     4,000  500  000 

Bosnia  and  Herzegovina. _     20,000  2,000,000 

Croatia  and  Slavonia       ...     16,000  2,600,000 


Total 


...     48,000 


6,700,000 


Herein  is  clearly  the  making  of  a  new  State,  oi 
the  type  of  Greece,  Portugal,  Belgium,  Holland 
Switzerland;  in  some  respects  not  unakin  to  Ireland 
in  being  mainly  agricultural  and  possessed  of  a  good 
seaboard.  Its  prosperity  would  depend  on  a  steady 
outlet  of  surplus  agricultural  production  to  Italy, 
France,  and  Great  Britain. 

South  of  this  region,  and  between  it  and  Greece,  lie 
the  Albanian  and  Epirot  lands,  the  fate  of  which  is 
too  acutely  mixed  up  with  political  controversy  for 
our  consideration  here._  Greece  may  probably  have 
these  lands  for  her  alliance,  or  go  without  them  for 
the  want  of  it,  but  agriculturally  it  matters  little. 
Their  destiny  as  exporters  of  produce  is  towards  the 
West,  and  they  will  fall  into  line,  therefore,  with  the 
important  development  of  traffic  down  the  Adriatic, 
which  seems  to  be  one  of  the  most  nearly  certain  of 
contingencies  to  follow  on  the  conclusion  of  the 
present  War.  We  have  spoken  of  the  climate. 
Briefly,  it  is  exceedingly  agreeable;  a  white  man's 
countiy.  We  have  averaged  the  July  mean  of  four 
chief  towns  and  find  it  to  be  75  degrees.  In  the 
winter  frost  is  very  rare  except  in  the  highlands. 
The  sea-coast  (as  is  invai-iably  the  case  we  believe) 
has  a  lesser  range  of  temperature  than  the  hinterland. 
The  local  ideas  at  present  favour  cherries  and  plums, 
both  hard  and  soft  wood  trees,  maize  as  a  cereal,  cattle 
and  horses.  There  are  admittedly  too  many  goats 
and  too  few  sheep ;  it  is,  indeed,  we  believe,  a 
mild  and  customary  joke  of  the  good  village  priests. 
But  scientific  agriculture  has  vet  to  come,  the  merry 
click  of  the  self-binding  harvester  to  replace  the  sooth- 
ing swish  of  the  scythe.  The  outlet  for  English 
agricultural  machinery  and  for  the  lighter  implements 
of  France  should  be  good  for  a  generation  to  come. 
The  slovenly  habits  of  which  we  have  spoken  will 
require  time  to  eliminate ;  and  it  is  necessary  to  men- 
tion them  well  in  advance,  seeing  what  demur  the 
a''  srage  British  importer  makes  to  shipments  of  an 
'untidy,  dirty  and  negligent  character.  The  writer 
would  here,  at  his  own  peril  of  course,  venture  the 
suggestion  that  the  keen  importers  into  Genoa  and 
Marseilles  from  the  Near  East  ai-e  here  the  wiser  in 
practice;  though,  of  course,  not  in  theory.  To  impoi't 
5  per  cent,  of  impurities  in  a  cargo  is  theoretically  very 
uneconomic:  but  a  10  per  cent,  smaller  cost  and  a 
willing,  unharassed  consignor  are  items  to  be  con- 
sidered on  the  other  side.  Once  turned  to  the  West. 
Adriatica  will  make  a  steady  progress,  the  surer  if  it 
be  a  little  slow. 


THE  EXCESS  PROFITS  TAX  DECISION. 

To  people  conversant  v.ith  the  conditions  of  the  rubber 
plantation  industry,  and  having  sufficient  knowledge  to 
know  that  capitalists  expect  the  shares  of  the  best  class 
of  matured  rubber-producing  companies  to  give  a  yield 
of  well  over  10%  on  the  purchase  price,  the  decision 
of  the  Board  of  Eeferees,  fixing  the  percentage  stan- 
dard for  excess  profits  tax  in  the  case  of  the  very 
J'^oung,  partially  developed  plantations  at  only  10%  is 
absolutely  inexplicable  if  looked  at  from  the  point  of 
equity  alone.  It  was  fully  believed  that  the  case 
would  be  judged  on  its  merits,  and  that  with  the  ample 


evidence  of  hardship  put  before  the  Board  equitable 
treatment  would  be  meted  out  to  the  young  concerns. 
One  can  only  assume,  however,  that  in  arriving  at 
their  decision  the  Board  were  mainly  inQuenced  bj' 
the  paramount  necessity  of  increasing  the  national 
revenue  to  pay  for  the  War,  believing  that  the  young 
but  wealthy  rubber  industry  could  afford  the  strain. 
If  the  burden  had  been  equitably  spread  over  all  the 
tmdertakings  no  one  would  disagree ;  and  even  as  it 
is  there  is  no  doubt  that  the  younger  undertakings, 
though  very  hard  hit.  will  sin-mount  the  temporary 
adversity,  principally  on  account  of  the  prospects  after 
the  tax  is  withdrawn;  but  what  causes  criticism  is  the 
absolutely  unfair  incidence  of  the  tax. 

While  many  of  the  older  and  wealthier  concerns, 
whose  shareholders  have  received,  and  will  continue 
to  receive,  huge  dividends,  escape  scot  free,  or  nearly 
so,  the  shareholders  of  the  younger  undertakings  are 
to  be  bereft  of  a  great  portion  of  the  tardy  return  they 
were  entitled  to  expect  for  the  years  of  development 
and  waiting  for  results  to  accrue.  We  have  rarely 
l>efore  seen  an  axiom  so  diametrically  opposed  to  all 
the  teachings  of  political  economy  acted  upon  as  that 
emlx)died  in  the  treatment  of  rubber  plantation 
companies — viz.,  the  almost  crushing  taxation  of  the 
young,  relatively  poor,  partially  developed  under- 
takings of  an  important  industry  of  recent  growth, 
the  while  the  fully  developed  concerns  belonging  to 
the  same  industry  are  exempt.  It  is  to  be  hoped  that 
the  ill-effect  will  be  softened  when  the  basis  of  assess- 
ment is  arrived  at  by  permitting  liberal  deductions 
from  profits  for  development  expenditure  and  upkeep 
of  immature  areas,  &c.  If  this  is  done  it  will  be  a 
decided  help  to  the  inequitably  treated  young  com- 
panies, which  have  in  the  past  set  aside  very  sub- 
stantial portions  of  the  profits  earned  for  these  two 
purposes  of  development  and  upkeep. 

As  in  the  case  of  rubber  companies,  so  also  in 
respect  of  Malayan  tin  mining  and  dredging  under- 
takings, the  Board  of  Referees'  decision,  fixing  a  pre- 
War  percentage  standard  for  public  companies  of 
13%,  fails  to  recognise  the  conditions  under  which  such 
companies  work.  In  the  fu-st  place,  there  is  the  same 
lack  of  equitable  treatment  as  between  old  and  young 
undertakings  as  noted  above  in  the  case  of  rubber 
plantation  companies.  Thus,  whereas  we  have  some 
of  the  older  tin-producing  concerns  which  were  able  to 
take  advantage  of  the  high  prices  for  tin  in  1912-13, 
and  thereby  reaped  large  profits,  exempted  from  the 
incidence  of  the  tax,  on  the  other  hand  we  have  quite 
young  undertakings,  which  have  recently  commenced 
dredging  operations,  liable  to  a  large  assessment.  No 
sane  capitalist  would  put  money  into  so  speculative  an 
undertaking  as  tin  dredging  or  mining  on  the  basis  of 
receiving  an  annual  return  of  only  13%  on  his  money, 
irrespective  of  amortisation  of  his  capital.  Not  only  is 
income  uncertain  consequent  on  the  varying  tin  con- 
tents of  the  ground  or  ore  treated,  but  also  because  of 
the  great  fluctuations  that  occur  in  the  price  of  the 
metal ;  and  above  all.  there  is  the  absolute  uncertainty 
as  to  whether  the  profitable  life  will  be  5,  10,  15, 
or  20  years.  Often  the  profitable  life  of  a  dredging 
proposition  has  proved  to  be  less  than  10  years.  It 
was  certainly  not  the  affirmed  intention  of  Parliament 
when  the  Act  was  passed  to  distribute  the  burden  of 
what  was  originally  intended  or  thought  to  be  a  war 
profits  tax  in  so  inequitable  a  manner  as  is  provided 
for  by  the  above  decisions  of  the  Eeferees. 

The  extent  to  which  the  decisions  are  likely  to 
affect  individual  rubber  and  tin  producing  undertakings 
will  be  found  referred  to  in  other  parts  of  this  issue. 

Investors,  lawyers,  accountants,  and  officials  of 
companies,  desiring  to  investigate  closely  the  incidence 
of  the  tax.  will  find  very  careful  explanations  of  the 
different  clauses  of  the  Act,  rule  by  rule,  with  ex- 
amples, in  "Excess  Profits  Duty,"  by  W.  E. 
Snelling.  The  second  edition  is  just  published  by  Sir 
Isaac  Pitman  and  Sons,  1  Amen  Comer,  E.G.,  price 
10s.  6d. 
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There  is  no  finer  CIGARETTE  made  than 
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Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

^40HN  WOOD  fcloiTF^- -°"  °).  *-W- 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


The  best  opinion  in  Japan  appears  to  be  that  the 
members  of  the  new  Ministry  will  continue  the  policy 
of  the  old,  for  not  only  are  they  in  accordance  with  it, 
but  it  commends  itself  to  the  Japanese  people.  At  all 
events,  there  seems  to  be  little  doubt  that  no  change 
will  be  made  during  the  present  financial  year,  which 
ends  like  our  own,  and  even  in  the  New  Year  the  con- 
viction is  general  that  the  policy  is  so  truly  a  national 
policy  that  it  will  be  continued. 


"We  understand  that  so  large  have  been  the  imports 
into  Vladivostok  for  some  time  past,  both  from  the 
United  States  and  from  Japan,  as  well,  of  course,  as 
from  other  places,  that  something  like  congestion  has 
taken  place.  If  our  information  is  correct,  the  con- 
gestion is  serious  enough  to  induce  the  countries  which 
are  exporting  so  largely  to  Russia  to  select  other  ways 
of  getting  the  goods  in.  Therefore  we  hear  that  the 
Japanese  are  at  present  avoiding  Vladivostok  so  as 
to  allow  of  the  glut  of  goods  to  be  got  forward,  and 
are  sending  through  Dalny,  which  our  readers  will 
probably  remember  is  close  to  Port  Arthur. 


Japan,  it  will  be  observed,  is  continuing  her  very 
friendly  assistance  to  Russia.  Russia,  as  everybody 
knows,  was  completely  unprepared  for  the  "War. 
Indeed,  her  unpreparedness  was  such  that  the  Kaiser 
evidently  counted  upon  another  back  down  on  the  part 
of  Russia.  She  was  so  unprepared  when  the  annexa- 
tion of  Bosnia  and  Herzegovina  took  place  that  she 
refused  to  fight,  and  the  Kaiser  was  convinced  that 
her  unpreparedness  had  little  diminished  in  the  mid- 
summer of  1914.  Therefore  he  tfiouffht  he  was  safe 
in  sending  the  bombastic  ultimatum  to  Russia.  Of 
course,  our  readers  know  that  he  was  utterly  mistaken, 
and  that  he  '  bas  had  since  abundant  reasons  for 
regretting  his  recklessness.  But  the  matter  is  referred 
to  here  rather  for  the  sake  of  pointing  out  to  the  reader 
blow  wonderfully  fTapan  has  foirgotten  and  forgiven 
Her  quarrel  with  Russia,  and  what  a  good  ally  she 
has  proved  herself  to  be  since  the  present  hostilities 
beffan. 


The  congestion  at  Vladivostok,  furthermore,  ex- 
plains the  situation  on  (he  Eastern  Front,  and  par- 
ticularly in  regard  to  Rumania.  Riipsia,  as  everybody 
knows,  has  needed  immense  supplies.  The  supplies 
have  been  sent  forward.  But  either  the  railway 
authorities  have  not  been  equal  to  the  occasion,  or 
else  the  immense  supplies  have  so  exceeded  tho 
carrying  capacity  of  the  railways  that  the  armies  ai-e 
not  properly  supplied.  Fortunately  for  all  the  .Mlies, 
winter  is  now  acting  upon  the  side  of  Russia.  It  is 
hardly  probable  that  the  Germans  will  ventur(>  to 
withdraw  many  moi-e  men  from  the  W'estern  Front, 
and  if  they  do  not,  clearly  neither  thev  nor  the 
A.URtrians  are  strong  enough  to  seriously  iniuro 
Rumania.  As  time  passes  the  produce  will  be  for- 
'  warderl,  the  armies  will  be  supplie/1  with  what  they 
need,    and  the  Russians   will  he  able   to  iTsumo  the 


offensive  in  earnest.  But  for  the  moment  the  block 
at  Vladivostok  is  serious,  and  explains  many  things 
which  seemed  incomprehensible  to  careful  observers. 


In  spite  of  the  War  and  the  yery  heavy  freight 
rates,  Brazil  is  doing  a  very  satisfactory  business. 
Her  last  coffee  crop  was  quite  a  good  one,  and  was 
sold  at  a  fair  level  of  price,  notwithstanding  the  fact 
tSat  certain  markets  were  entirely  closed  against  the 
commodity.  We  understand  tliat  the  demands  of 
this  country  and  our  Allies  for  coSee  have  more  than 
made  up  to  Brazil  for  the  loss  of  the  markets  of  our 
enemies.  Moreover,  the  1916-17  crop  now  being 
gathered  in  promises  exceptionally  we!l,  and  the  posi- 
tion, according  to  the  best  advices,  stands  as  follows : 
The  world's  stock  on  June  30  was  7,1:00,000  bags; 
the  production  is  estimated  at  18  million  bags ;  while 
the  world's  consumption  is  put  at  21 A  million  bags. 
There  will  thus  be  a  surplus  of  only  3,900,000  bags. 
Brazil  is  also  -cultivating  a  very  promising  frozen 
meat  trade,  but  is  here  sadly  handicapped  by  the  want 
of  freight;  and  it  has  to  be  borne  in  mind  that  only 
specially  equipped  vessels  can  engage  in  the  frozen 
meat  trade. 


We  understand  that  just  now  Portugal  is  doing 
very  satisfactorily,  and  that  the  trade  is  proving  profit- 
able. The  demand  is  especially  good  from  Brazil. 
It  is  to  be  recollected  that  last  year's  French  wine 
crop  was  very  short,  that  naturally  the  consumption 
of  wine  in  a  War  year  is  large;  and  that,  therefore, 
French  supplies  have  been  small.  Naturally,  then, 
the  Brazilian  demand  for  Portuguese  wine  has  been 
good.  There  is  also  a  good  demand,  we  understand, 
for  cork,  which  is  being  used  by  the  Allies  in  connac- 
tion  with  the  War  for  an  immense  multitude  of  pur- 
poses. Ijikewise,  there  is  a  considerable  business 
being  done  in  fishing  and  fish-packing. 


We  understand  that  a  com.mittee  has  been 
appointed  by  the  French  holders  of  Mexican  securities 
for  the  study  of  the  best  means  of  saving,  as  far  as  is 
possible  French  interests  in  that  country.  We  hear, 
moreover,  that  French  investments  in  Mexico  in  lOlO 
were  estimated  to  be  of  the  value  of  over  83  millions 
sterling.  On  the  last  day  of  April,  1914.  they  had  fallen 
to  less  than  44f  millions  sterling,  and  they  have  depre- 
ciated heavily  since.  The  state  of  things  is  thus  very 
serious,  and  it  clearly  is  time  \;hat  French  investors 
should  bestir  themeelves.  The  present  notion  is  to 
approach  the  American  Government  in  the  hope  of 
being  able  to  induce  it  to  get  rid  of  President  Huerta. 
It  remains  to  be  seen  what  success  will  attend  such 
a  step.  President  Wilson  has  shown  hitherto  great 
unwillingness  to  interfere  in  Mexico,  and  the  circum- 
stances are  not  such  as  to  encourage  him  to  greater 
activity  now. 


We  are  glad  to  note  that  Mr.  W.  M.  Acworth  has 
been  appointed  a  member  of  the  Board  of  Inquiry  to 
investigate  the  whole  railway  situation  of  Canada  in 
place  of  Sir  George  Paish,  who  resigned  owing  to  ill- 
health.  The  terms  of  reference  under  which  the 
inquiry  is  being  made,  and  other  particulars  of  the 
railway  situation  in  the  Dominion,  were  published  in 
our  issue  of  August  5  lifst.  The  two  other  ftiembers 
of  the  Board,  Mr.  A.  H.  Smith  (the  Chairman)  and 
Sir  Henry  T;.  Drayton,  have  already  done  a  good  deal 
of  their  work  in  going  over  the  various  roads  of  the 
West;  but  the  inquiry  is  by  no  means  completed,  for 
Mr.  Acworth  is  not  expected  to  he  in  Canada  until 
towards  the  latter  half  of  November.  The  report  of 
the  Board,  it  is  believed,  may  be  available  in  time 
for  the  reopening  of  the  Canadian  Parliament  in 
JanuaiT,  though  we  would  venture  to  suggest  that 
nothing  is  to  be  gained  by  hurrying  the  matter,  for 
(he  longer  time  taken  in  considering  the  many  ques- 
tions at  issue  the  more  valuable  will  be  the  findings 
of  the  Board. 
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Boston,  Massachusetts,  U.S.A. 

Capital $10,000,000 

Surplus  and  Undivided  Profits    $7,800,000 

Correspondents  in  all  cities  in  the  United  States  of  America. 
Transacts  a  general  banking  business. 

Cable  address  :— Quoshawmut. 
Londo.1  Agents  :— The  London  City  and  Midland  Bank,  Limited. 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commercial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Speciped  Time.    — 


Paid-up  Capital 

Surplus  and  ) 

Undivided  Profitsj 


.      S5,000,000 
>      S11,700,000 


gimtmmi  ©ops. 


CHESAPEAKE  AND  OHIO  RAILWAY. 
IMPROVED   POSITION, 

The  year  to  J  une  30  last  was  very  prosperous  for 
American  railways  generally,  but  probably  no  coni- 
panj'  derived  greater  advantage  from  the  more  active 
trade  conditions  than  the  Chesapeake  and  Ohio  Eail- 
way.  Whereas  for  1914-15  net  profits  were  -the 
lowest  since  1903 -04,  those  for  1915-16  outdistanced 
anything  ever  before  achieved,  the  comparative  rates 
being 'only  4.24%  in  1914-15  and  10.95%  last  year. 
The  nearest  approach  to  last  year's  profit  was  in 
1909-10,  when  10.02%  was  earned,  but  a  considerable 
amount  of  capital  has  smce  been  expended  in  develop- 
ing the  property,  and  beyond  this  unexpected  in- 
creases in  wages  and  taxes  have  bad  to  be  faced. 
During  the  four  years  to  June  1914  increases  in  such 
expenses  aggre-<rated  about  4i%  on  the  Common  stock, 
or,  roughly,  $2,«00,000,  and  we  all  know  that  during 
the  past  two  years  wages  and  taxes  have  further  in- 
creased, and  that  the  prices  of  materials  and  fuel  have 
considerably  risen.  Year  by  year  since  1893,  in  times 
of  trade  set-back  as  well  as  in  more  prosperous  periods, 
the  gross  receipts  of  the  Chesapeake  have  expanded. 
Few  undertakings,  indeed,  are  able  to  make  such  a  fine 
exhibit. 

At  one  time  the  Chesapeake  was  controlled  by  the 
Pennsylvania  and  the  Vanderbilts  in  order  to  maintain 
the  community  of  interests  ijrinciple,  an<l  thus  avoid 
the  excessive  cutting  of  rates  wliicli   liad  reduced  the 


charge  for  the  carriage  of  coal  virtually  to  an  unprofit- 
able level.  Both  of  the  controlling  systems  had  their 
own  East  and  West  lines,  and  in  the  circumstances 
made  no  special  efforts  to  develop  the  "  tlirou.gh  " 
traffic  of  the  Chesapeake.  With  the  passing  of 
control  to  the  late  Mr.  Edwin  Hawley  and  his  friends 
in  1909  a  fresh  era  ^\•as  entered  upon,  for  the  new 
owners  had  no  interests  to  serve  other  than  the  up- 
building of  the  Chesapeake  and  Ohio,  and  its  con- 
version from  essentially  a  soft  coal  road  into  a  system 
possessing  direct  lines  from  the  Atlantic  Coast  to 
Chicago  with  an  outlet  to  the  Lakes  at  Toledo.  To 
obtain  the  first  objective  a  line  was  purchased  running 
from  Cincinnati  to  Chicago,  but  this  acquired  road 
was  at  first  in  very  poor  general  condition,  and  gave 
no  return  upon  the  capital  invested  in  it.  However, 
its  condition  has  been  raised  to  the  high  standard  of 
th.at  of  the  Chesapeake  pi'oper,  and  a  valuable  source  of 
profit  has  now  been  secured.  In  order  to  obtain  access 
to  the  Lakes  control  was  purchased  of  the  Hocking 
Valley  and  the  Kanawha  and  Michigan  Eailways.  So 
far  as  the  first  is  concerned  the  investment  pure  and 
simple  has  proved  profitable,  but  to  the  present  the 
second  objective  of  the  acquirement  of  control,  namely, 
the  provision  of  a  means  of  shipment  of  the  coal 
originating  on  the  Chesapeake's  lines  north  to  the 
Lakes  over  a  route  which  would  give  the  parent  road 
a  profitable  division  of  the  through  rate,  has  not  yet 
fully  fructified  The  connecting  link  between  the 
Chesapeake  and  the  Hocking  Valley  was  the  Kanawha 
and  Michigan,  but  the  Chesapeake's  portion  of  the 
haul  was  so  short  that  it  derived  little  profit  from  the 
coal  it  sent  north  to  the  Lakes.  The  Chesapeake  was 
forced  by  the  Courts  to  dispose  of  its  holding  of 
Kanawha  and  Michigan  stock,  but  instead  of  this 
proving  a  disadvantage  it  will  eventually  prove  a 
blessing,  for  largely  out  of  the  proceeds  of  'the  sale 
made  to  the  Vanderbilt  system  there  is  being  rapidly 
constructed  a  connecting  link  of  30A  miles,  known  as 
the  Chesapeake  and  Ohio  Northern  Eailway,  from 
Limeville,  Kentucky,  to  Waverly,  Ohio,  on  the  Nor- 
folk and  Western  Eailway.  With  the  opening  of  this 
new  line,  which  is  expected  to  be  in  full  operation  in 
time  to  handle  coal  shipments  for  the  Great  Lakes  at 
the  commencement  of  navigation  in  the  spring  of  1917, 
the  Chesapeake  will  enjoy  the  full  haul  from  the  coal- 
fields to  Valley  Crossing,  which  is  just  south  oE 
Columbus,  and  where  connection  will  be  made  with 
the  Hocking  Valley.  Out  of  the  rate  it  will  thus 
obtain  the  Chesapeake  will  have  to  pay  only  trackage 
rental  to  the  Norfolk  and  Western  for  the  use  of 
61  miles  of  that  Company's  lines  from  Waverly  to 
Valley  Crossing.  Eventually  it  is  possible  the 
Chesapeake  may  have  its  own  line  from  Waverly  to 
Valley  Crossing;  but,  however  that  may  be,  the  fact 
remains  that  present  arrangements  provide  for  a  con- 
siderable amount  of  new  business,  and  that  the  open- 
ing of  the  new  line  will  prove  of  considerable  advantage 
in  increasing  the  Chesapeake's  coal  traffic  in  a  manner 
likelv  to  be  highly  productive  of  profit. 

The  continued  progress  of  the  Chesapeake  is  the 
more  remarkable  in  view  of  the  severe  competition  of 
the  Norfolk  and  Western  and  of  the  more  recently  con- 
structed low-grade  Virginian  Eailway.  In  order  to  be 
abreast  of  the  times  the  Chesapeake  has  so  greatly 
improved  its  terminal  facilities  and  the  condition  of  its 
roadbed  and  equipment  that  not  only  is  there  no  fear 
of  competition,  but  a  gi-eater  traffic  than  that  now 
being  handled  can  be  dealt  with  economically.  So  far 
as  the  roadbed  is  concerned,  wonderful  strides  have 
been  made,  and  now  considerably  more  than  half  the 
track  consists  of  rails  weighing  90  lb.  pei'  yard  and 
over,  nearly  1,000  miles  being  laid  with  100-lb.  rails, 
which  is  the  standard  type  in  use.  .A.s  to  equipment, 
the  same  remark  equally  applies,  for,  although  im- 
provement had  been  shown  in  each  year  up  to  1910,  it 
has  been  exceptionally  great  since  that  time,  the 
average  tractive  power  of  the  freight  locomotives 
having  been  raised  in  the  past  six  years  from  34,567  lb. 
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Income  Statement 

of  the  Chesapeake  and 

Ohio  Railway. 

Tear  to 

Average        Gross 

Operating 

Net 

Misc. 

Net 

Piled 

Net 

,-DiT. 

on  Cc 

mmoii. — 

June  30 

Mileage 

.     Earnings. 

Expenses. 

Eatio. 

Earnings. 

Income. 

Income. 

Taxes. 

Charges. 

Profit.    Earned. 

— 

-Pai    — , 

Balance. 

i 

t 

% 

$ 

S 

$ 

i 

i 

i 

% 

% 

i 

1916  .. 

2,373 

43,239.000 

31,789,000 

65-90 

10,4-50,000 

1,161,000 

17,611,000 

1,537,000 

9,145,000 

6,879,000 

10-95 

Nil 

- 

0,879,000 

1915  .. 

2,369 

39,464,000 

'J7,556,000 

69-83 

11,908,000 

1,098,000 

13,006,000 

1,349,000 

9.009,000 

2,664,000 

4-34 

1 

628,000 

2,036,000 

1914  .. 

.    2,346 

37,460,000 

•-•6,414,000 

70-61 

11,046,000 

2,145,000 

13,191,000 

1,331,000 

8,888,000 

2,972,000 

4-72 

4 

2,511,000 

461,000 

1913  .. 

2,319 

33,630,000 

24,957,000 

70-03 

10,680,000 

3,197,000 

12,877,000 

1,376,000 

8,202,000 

3,299,000 

5-26 

5 

3,139,000 

160,000 

1912  .. 

.    2,263 

34,786,000 

23,126,000 

66-48 

11,659,000 

1,804,000 

13,463,000 

1,014,000 

8,173,000 

4,274,000 

6-81 

5 

3,140,000 

1,134,000 

1911  .. 

2,229 

33,065,000 

22,267,000 

67-34 

10,798,000 

1,533,000 

12,350,000 

1,066,000 

8,056,000 

3,228,000 

514 

5 

3,140,000 

88,000 

1910  .. 

1,937 

31,699,000 

19.409,000 

61-23 

12,290,000 

1,171,000 

13,461,000 

873,000 

6,298,000 

0,290,000 

1002 

*l 

2,669,000 

3,621,000 

1909  .. 

1,897 

27,062,000 

16,815,000 

62-16 

10,237,000 

736,000 

10,973,000 

802,000 

6,159,000 

4,012,000 

6-38 

i 

1,256,000 

2,756,000 

190S  .. 

1,840 

26,357,000 

17,621,000 

66-85 

8,730,000 

683,000 

9,419,000 

791,000 

5,844,000 

2,784,000 

4-43 

1 

628,000 

2,166,000 

1907  .. 

1,827 

25,797,000 

16,650,000 

64-64 

9,147,000 

244,000 

9,391,000 

734,000 

5,264,000 

3,393,000 

5-40 

1 

628,000 

2,765,000 

1906  .. 

.    1,793 

24,603,000 

14,870,000 

60-44 

9,733,000 

20-1,000 

9,937,000 

570,000 

4,760,000 

4,607,000 

7-33 

1 

628,000 

3,979,000 

to  52,236  lb.,  and  the  average  capacity  of  the  freight 
cars  increased  from  43.4  tons  to  49.7  tons.  Six  years 
ago  538  freight  locomotives  were  in  service,  but  in 
June  last  the  number  had  been  reduced  to  403,  the 
greater  tractive  power,  notwithstanding  the  smaller 
number  of  engines,  having  come  from  the  acquisition 
of  106  Mallet  locomotives,  the  employment  of 
which  have  prevented  the  train  mileage  from  increas- 
ing unduly  and  curtailed  expenses,  particularly  upon 
fuel.  A  further  25  superheater  Mallet-type  locomo- 
tives have  just  been  onlered,  which,  when  brought  into 
service,  will  mean  furtlipr  economies. 

Probably  in  the  casp  of  no  other  large  railroad  is 
economical  operation  ui  tralEc  so  absolutely  essential 
as  upon  the  Chesapeake,  for  70%  of  its  freight  ton- 
nage consists  of  bituminous  coal  carried  at  rates  so 
low  that  but  for  the  density  of  the  traffic  and  the  skill 
with  which  the  traffic  is  handled  there  would  be  little 
profit.  For  the  carriage  of  coal  last  year  the  Com- 
pany received  only  .304  c.  per  ton  per  mile,  while 
for  all  revenue  freight  the  average  rate  was  no  higher 
than  .380  c.  That  is  to  say,  each  ton  of  freight 
was  hauled  about  5J  miles  on  the  average  to  earn  one 
penny  of  revenue.  The  density  of  the  freight  traffic 
last  year  was  no  less  than  4,336,000  ton  miles  per 
mile  of  road. 

In  1915-16  considerable  benefit  was  derived  from 
the  greatly  increased  demand  for  bituminous  coal,  bot'a 
for  manufacturing  purposes  and  for  export,  the  greater 
grain  crops,  and  the  more  active  conditions  of  trade 
generally  in  the  United  States.  Gross  receipts 
expanded  $8,775,000,  or  22%,  of  which  merchandise 
freight  contributed  $2,991,000,  and  coal  and  coke 
$4,800,000.  The  increase  in  operating  expenses  was 
$4,233,000,  or  15%,  and  the  gain  in  net  earnings 
$4,542,000,  or  38%.  Miscellaneous  income,  taxes 
and  interest,  and  other  charges  showed  little  change 
on  balance,  with  the  result  that  the  expansion  in  the 
net  profit  was  almost  equal  to  that  in  net  receipts, 
being  $4,216,000,  or  158%.  The  unbroken  improve- 
ment in  gross  receipts  in  recent  years  and  the  immense 
expansion  both  in  earnings  and  profits  last  year  will 
be  apnnrent  from  the  subjoined  Income  Statement. 

.\dvantage  vvas  taken  of  the  larger  revenues  to 
devote  money  liberally  upon  the  road  and  equipment, 
a.bout  three-fourths  of  the  increase  in  expenses  having 
gone  in  that  direction.  Outlays  per  mile  of  road  and 
per  locomotive  and  per  freight  car  were  quite  un- 
precedented. For  the  firs't  time  for  several  years 
maintenance  outlays  exceeded  conducting  transporta- 
tion expenses,  the  ratios  having  been  33.4%  for  the 
former,  against  29.9%  for  the  latter.  In  1914-15  the 
conducting  transportation  ratio  was  34.2%.  The 
economy  indicated  in  the  reduced  transportation  ratio 
is,  indeed,  a  welcome  sign,  for  it  shows  unmistakably 
the  indefatigable  work  of  the  officers  to  combat  the 
extra  burdens  imposed  upon  them  in  the  shape  of 
higher  wages,  full-crew  laws,  kc.  Two  years  ago  the 
transportation  ratio  was  35.3%,  but  it  is  now  back  to 
the  lowest  level  since  1909-10,  when  it  stood  at  29%. 
How  this  economy  has  Invgelv  been  brought  about  is 
evident  from  a  comparison  of  the  train  loads.  Six 
years  ago  the  average  revenue  load  was  701  tons,  two 
years  ago  it  was  870  tons,  and  in  1914-1.')  906  tons. 
Last  year,  however,  it  v;ns  raised  to  1 ,003  tons,  a  load 
exceeding  that  of  any  other  railroad  in  the  world  rif 


over  2,000  miles  in  length.  The  economies  effected  are 
better  shown  by  a  comparison  of  operating  results  for 
1915-16  with  those  for  1909-10.  During  this  time  the 
volume  of  the  freight  traffic — revenue  ton  miles — in- 
creased by  68.1%,  but,  owing  to  the  improvement  of 
43.1%  in  the  average  loading  of  the  freight  trains, 
the  freight-train  mileage  last  year  was  only  17. 4%^ 
greater  than  that  of  six  years  ago.  In  other  words, 
had  the  train  load  on  the  average  been  no  higher  last 
year  than  in  1909-10,  the  freight-train  mileage  would 
have  been  43%  greater  than  was  actually  the  case, 
and  the  sum  expended  upon  the  conducting  transporta- 
tion would  have  been  increased  enormously.  Further, 
in  this  same  period  the  average  freight  rate  declined 
from  .407  c.  to  .380  c.,  or  by  6.6%;  but  if  the  rate 
of  six  years  ago  had  applied  last  year,  freight  receipts, 
and,  therefore,  gross  earnings,  would  have  been  about 
$2,800,000  greater  than  they  were,  and  the  conducting 
transportation  ratio  would  have  been  at  a  lower  level 
than  ever  before.  The  economies  effected  in  recent 
vears,  the  improvement  in  the  load  and  the  movements 
in  the  average  freight  rates,  are  shown  in  the  following 
statement :  — ■ 


Oond.  Trans.  Ratio  ... 
Maintenance  of  Road 

and  Efjuipment  Ratio  33.4% 
Aver.  Rev.  Train  Load 

(tons)  1,003 

Aver.  Frt.  Rate  :  Coal  .304c. 
Aver.  All  Froiaht  ...  .380c. 
Aver.  Haul  Miles     ...        274 


1915-16   •14-15 
29.9%    34.2% 


•1,3-14 
35.3% 


•12-13 
34.3% 


•11-12 
32  5% 


•10-11 

32.7% 


'09-10 
29.0% 


32.8%    32  0%    33.1%    3'.2%    317%    29.6% 


906 

.306c. 

.38ac. 

271 


870 
.312r. 
.409c, 

255 


843 
.3150. 
.412c. 
266 


756 

•317c. 

.407c. 

255 


668 
.322c. 
.421c. 
247 


701 
.316c. 
.407c. 
267 


For  the  three  years  to  June  1913  5%  dividends 
were  paid  on  the  stock,  4%  in  1913-14,  only  1%  in 
1914-15,  and  nothing  since.  But  the  rate  of  profit 
has  been  in  inverse  ratio  to  the  dividend  paid.  During 
the  time  a  large  amount  of  capital  was  unproductive 
and  a  multitude  of  adverse  factors  had  to  be  contended 
with,  profits  declined,  and,  when  raising  addition.al 
money  in  the  spring  of  1914,  the  Company  could  do 
no  better  than  issue  $33,000,000  of  5%  'Five-Year 
Notes,  with  the  agreement  that  during  the  lifetime  of 
the  notes  sums,  varying  from  year  to  year,  'but  aggre- 
gating $17,000,000,  should  be  paid  out  of  profits  for 
capital  purposes  before  the  distribution  of  dividend.^. 
While  it  was  evident  tliese  stringent  terms  would  sub- 
sequently prove  of  great  advantage  to  the  stockholders, 
and  that  the  financial  condition  of  the  Company  would 
become  stronger  than  ever  before,  it  was  impossible, 
in  existing  circumstances,  to  foretell  the  economic  con- 
ditions that  would  prevail  when  the  Notes  became  due 
in  1919.  Happily,  however,  the  improved  profit- 
earning  power  and  credit  of  the  road  enabled  the 
directors  to  enter  into  a  fresh  arrangement  Inst  spring,, 
when  $40,180,000  of  5%,  Convert  ilile  Bonds  were 
issued  (1)  to  pay  off  the  $33,000,000  of  outstanding 
notes,  and  (2)  for  various  capital  purposes.  The  new 
bonds  are  convertible  at  the  holder's  option  into 
common  stock  at  $75  per  share  up  to  April  1.  1920. 
thereafter  at  $80  until  April  1,  1923,  then  at  $90  until 
April  1,  1926,  and  finally  at  par  until  April  1,  1936. 
The  repayment  of  the  Notes  tcnniualed  the  arrange- 
ment regarding  the  turning  back  of  $17,000,000  into 
the  property,  but  up  to  the  end  of  June  last  $!=!,OnO,000 
had  been  so  set  aside,  and  although  no  furtlier  action 
in  the  matter  is  obligatory,  the  Company  wiscl'.- 
decided  to  adopt  a  conservative  course  and  agreed, 
during  the  period  which  would  have  been  the  remain- 
ing life  of  the  Notes  bad  they  run   to  maturity,  to 
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expend  $7,500,000  upon  the  proiierty ,  thus  making  an 
aggregate  of  $15,500,000  to  be  so  spent  instead  of  the 
$17,000,000  originally  provided  for  in  the  Note  Agree- 
ment. This  voluntary  decision  of  the  directors  will 
prevent  any  watering  of  the  stock,  for  it  will  be 
realised  that,  in  the  event  of  the  bonds  being  converted 
below  par,  the  reduction  thus  made  in  the  amount  of 
the  lunded  debt  would  be  accompanied  by  a  more  than 
corresponding  increase  in  the  amount  of  stock,  and 
with  the  object  of  having  tangible  assets  against  tht? 
extra  capital  the  appropriations  aggregating  $7,500,000 
were  agreed  upon. 

Apportioned  over  the  three  years,  an  annual  sum 
equivalent  to  about  4%  on  the  stock  must  thus  be  set 
aside.     If  profits  for  the  cun-ent  year  are  maintained 
at  the  same  level  as  for  last  year,  this  would  mean 
that  nearly  7%  would  be  available  for  dividend,  but 
when  dividends  will  be  resumed  depends    upon    the 
management's  view  of  the  future    trend    of    traffic. 
Possibly  dividends  will  be  recommenced  in  the  near 
future,  for  present  indications  point  to  a  larger  traffic 
and, for  more  substantial  profits  this  year  than  those 
secured  for  1915-16.    It  is  too  early  in  the  year  to  say 
wnat  the  final  outcome  will  be,  but,  nevertheless,  the 
Company  is  now  doing  even  better  than  twelve  months 
ago.     In  fact,   gross  receipts,   net  earnings,   and  net 
profit  for  August  far  surpassed  all  previous  totals,  and 
for  July  and  August  the  net  profit  improved  $421,000, 
or  35%.     The  issue  of  the  new  Convertible  Bonds,  of 
course,    will    somewhat    increase    interest    charges, 
though  not  to  any  material  extent,  and  a  higher  wage 
bill  will  come  into  operation  on  January  1  next.    But 
the  stockholders  of  the  Chesapeake  need  have  no  mis- 
givings that   while    the    present    period  of  prosperity 
lasts  the  profits  secured  for  last  year  may  continue  to 
be  shown.    A  good  deal  of  the  prosperity,  it  is  realised 
is  only  temporary,  but,  on  the  other  hand,  with  the 
improvements  and  additions  all  the  time  being  effected 
to  the  system,  with  the  Company's  lines  serving  coal- 
fields in  the  Virginias  and  Kentucky,  which,  although 
having  shown  remarkable  growth  of  output  in   past 
years,    have,    relatively    speaking,    only    commenced 
to  be  tapped,   and  with  every  provision  having  been 
made  for  developing  "  through  "  traffic  by  the  posses- 
sion of  one  of  the  best  routes    from  Ohio,  Indiana, 
Chicago,  and  the  Nortli-West  to  the  South-East.  the 
outlook    seems    especially    good.       Indeed,    we    fully 
believe  that  eventually  the  Chesapeake  will  become  vir- 
tually a  second  Norfolk  and  Western.    The  longer  the 
delay  in  distributing  profits  and   the   more  they  are 
turped  back  into  the  property  the  larger  and  the  more 
assured  will  be  their  payment  in  subsequent  years,  and 
if  eventually  such  dividends  are  paid  that  holders  of  the 
Convertible  Bonds  take  advantage  of  the  opportunity 
offered  to  them  to  exchange,  the  financial  strength  of 
the  undertaking  will  be  further  enhanced.     Beyond  the 
$40, ISO, 000   of   5%    Convertibles   offered   this    year, 
$30,390,000  of  4|%  Bonds  were  issued  in  1910',  and 
ai-e    convertible    at    par    into    common    stock    until 
February  1,  1920. 

The  balance  sheet  as  at  June  30  last  showed  a 
much  stronger  cash  position  than  for  some  time  past, 
working  assets,  exclusive  of  materials  and  supplies, 
amounting  to  $10,700,000,  of  which  $7,005,000  repre- 
sented free  cash,  against  working  liabilities  of 
$5,353,000. 

An  important  asset,  the  possession  of  which  is  not 
generally  recognised,  is  the  Company's  ownership  of 
50,000  acres  of  coal  lands  in  the  most  productive,  and, 
from  the  commercial  point  of  view,  in  the  most  favour- 
ably situated,  district  on  its  system.  These  properties 
can  be  dealt  with  as  the  Company  sees  fit,  either  by 
turning  them  into  cash  or  by  capitalising  them;  but 
whenever  and  by  whomsoever  they  are  developed  the 
Chesapeake  must  benefit  considerably. 

The  fluctuations  in  the  fortunes  of  the  road  in 
recent  years  have  had  a  marked  influence  upon    the 


price  of  the  stock,  and  from  92  early  in  1910,  when 
the  burden  of  the  large  capital  expenditures  of  recent 
years  had  yet  to  be  borne,  the  price  declined  to  35|  in 
July  1915.  This  week  the  stock  has  been  dealt  in  at 
70.  These  are  all  New  York  prices,  the  existing 
London  quotation  being  about  72. 

Yields  Afforded   by  Principal  Securities  of  Chesapeake   and 

Ohio  Railway. 

Outstanding    Date  of  ^Infc.  or  Div.->  Yield  % 

Description.  June  30,  *16.    Redemp-     Rate.  Paid  Price.  perAn.f 

S                tion.       %     1st  of  £  s.  d. 

5%  1st  Cons.  Mort.  Gold   ...  29,868,000  May  1939  5      M.&N.    112t  4     9     5 

4}%  Gen.  Mort.  Gold        ...  48,129,000  Mar.  1992  4i    M.&S.     96tt  n4  18  11 

B.&A.Dir  4%lstMt.    ..,    6,000,000  Jan.  1989  4      J.&J.      87i»  n4  11     6 

Big  Sandy  By.  1st  Mort.  ...    4,618,000  June  1944  4     J.&D.     83*  6    3    6 

Gen.  Fnndg.  &  Imp.  Mt.  ...     3,698,000  Jan.  1929  6      J.cfcJ.      97*  5     6  11 

4i%20-Tr.Gony.Bonds§...  31,390,000  Feb.  1930  4J    F.iA.     901t  "5     6  11 

5%  30-Tr.OonT.  Bondsll...  40180,000  Apr.  1946  5      A.&O.      95i«  J|5     4     2 

Oommon  stock       62,792,600        —        Nil        —        71}t  — 

(•;  New  York  price,  (t)  London  price.  (§)  Red.  at  102J  and  convertible 
at  par  at  holder's  option  into  Common  until  I'eb.  1.  1920.  (ii)  Not  allowing 
for  redeoiptiou.  ||  Rf-d.  Rl  Co.'s  oiitioa  in  wUole  at  lu.ii  %  until  Apr.  1,  1929, 
and  conv.  at  holder's  option  into  Common,  (a)  at  $75  per  shitre  up  to  Apr.  1, 
1920,  (ft)  thereafter  at  SSO  until  Apr.  1,193  ,  (c)  then  at  $90  until  Apr.  1, 
1926,  and  finally  (d)  at  par  until  Apr.  1, 1936.  (r)  Allowing 'or  redemption 
of  bonds  at  par  at  maturity. 


CUBA  RAILROAD. 

Few  companies  can  show  a  record  of  prosperity  equal 
to  that  of  the  Cuba  Eailroad  Company,  and  few  can 
excel  it  in  the  rapidity  of  its  development.  Opened  early 
in  1903,  the  undertaking  quickly  showed  signs  of  great 
vitality,  and  for  13  years  without  a  break  the  earnings 
and  profits  of  the  line  have  literally  risen  by  leaps  and 
bounds.  In  the  first  six  years  the  gross  earnings 
advanced  from  $524,000  to  $2,559,000,  while  the  net 
earnings  in  the  same  period  increased  from  less  than 
nothing  (there  having  been  a  loss  on  the  first  year's 
working  of  $42,000)  to  no  less  than  $1,107,000.  In  the 
six  years  ^\•hich  have  since  elapsed  to  date  still  more  re- 
markable progress  has  been  made,  the  gi'oss  earnings  • 
having  further  risen  by  $3,756,000,  or  122%,  and  the 
net  earnings  by  as  much  as  $2,149,500,  or  nearly 
160%.  The  results  of  the  last  few  years  have  been 
favourably  affected  by  a  series  of  good  sugar  crops, 
and  in  respect  of  the  past  two  years  the  wealth  of 
Cuba  has  been  further  greatly  enhanced  by  the  high 
prices  at  which  the  sugar  has  been  sold.  In  1914-15 
the  Cuban  crop  amounted  to  2,592,000  tons,  which 
was  reported  to  have  realised  an  approximate  value  of 
£41,000,000.  The  value  of  the  preceding  crop,  which 
was  slightly  bigger,  was  only  £26,000,000,  so  that' 
the  rise  in  price  meant  a  very  large  additional  income 
to  sugar  planters  and  others.  In  the  past  season  the 
price  of  sugar  has  continued  to  soar,  and  as  the  total 
production  amounts  to  approximately  3,000,000  tons, 
which  is  15%  greater  than  in  1914-15,  the  wealth  of 
the  country  has  been  further  enormously  increased, 
and  a  period  of  unexampled  prosperity  is  being  experi- 
enced. The  sugar  production  of  the  island  over  a 
series  of  years  will  be  seen  from  the  tables  appended :  — 

Cuban  Sugar  Crops. 


Year 

Tons 

Year 

Tons 

1915-lG       ... 

3,000,000 

1906-07       ... 

...     1,428,000 

1914-15       ... 

2,592,000 

1905-06       ... 

...     1,253.000 

1913-14       ... 

2,597,000 

1904-06       ... 

...    1,189,000 

1912-13       ... 

...     2,429,000 

1903-04       ... 

...    1,106,000 

1911-12       ... 

1,896,000 

1902-03       ... 

...    1,028,000 

1910-11       ... 

1,483,000 

1901-02       ... 

...        872,000 

1909-10       ... 

1,804,000 

1900-01 

636.000 

190S-09       ... 

1,514,000 

1899-1900  ... 

soo.noo 

1907-03       ... 

962,000 

1898-99       ... 

335,000 

With  this  position  it  is  not  surprising  that  the 
Company  last  year  added  over  $JL,600.000  to  its  gross 
receipts  and  increased  its  net  earnings  by  nearly 
$800,000,  or  about  30%,  as  compared  with  1914-15. 
Miscellaneous  income  produced  for  the  first  time  a 
sum  of  over  $6,600,  but  as  interest  charges  were  up 
nearly  $125,000  the  gain  in  profit  comes  out  at  about 
$672,000,  raising  it  from  $1,873,000  to  $2,545,000. 
To  show  the  excellence  of  the  year's  results  and  the 
rapid  devtlopment  of  the  system  since  operations  were 
commenced  in  1903-04  we  give  the  following  table:  — 
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Tear 

1916-16 
1914-15 
1913-14 
1912-13 
1911-12 
1910-11 
1909-10 
1908-09 
1907-08 
1906-07 
1905-06 
1904-06 
1903-04 


Mileage 

602 

602 

602 

603 

602 

602 

696 

444 

440J 

426 

436 

426 


Cuba 

Oro« 
Earnings 

S 
6,816,69  7 
6,206,714 
6,104,671 
4,632,040 
3,819,253 
3,069,650 
2,569,335 
2,157,105 
2,039,468 
1,953,309 
1,019,082 
1,029,258 
524,042 


Railroad. 

,— Workiug 
Amount 

S 
3,298,670 
2,479,174 
2,692,749 
2,416,538 
2,000,393 
1,635,679 
1,452,036 
1,207,076 
1,318,180 
1,294,955 
1.060,666 
733,636 


Expenses^    Net 
Kutio     Earnings 


0/ 

/o 
48-40 
47-61 
62-00 
62-17 
62-37 
66-06 
66-73 
66-96 
64-63 
66-30 
66-26 
71-28 


3,517,027 

2,727,640 

2,470,922 

2,215,602 

1,818,860 

1,374,0  71 

1,107,299 

960,089 

721,288 

668,364 

662,620 

296,623 


Net 
Profit 

i 

2,645,416 

1,873,684 

1,661,606 

1,414,280 

1,069,862 

797,316 

672,089 

660,799 

355,426 

332,424 

287,861 

37,448 


660,119     108-04(Loss)42,077  — 

After  paying  6%  on  the  Preferred  stock,  the  profit 
for  the  Common  is  $1,945,000.  In  1914  the 
authorised  amount,  of  the  Common  was  raised  from 
$10,000,000  to  $20,000,000,  and  in  January  last  the 
Company  paid  a  stock  dividend  of  20%,  raising  the 
amount  in  issue  from  $10,000,000  to  $12,000,000, 
and  in  July  made  another  stock  distribution  of  25%, 
raising  the  total  of  the  Common  to  $13,000,000. 
These  dividends  were  paid  out  of  accrued  surplus, 
which,  including  subsidy  adjustments,  amounted  at 
June  30,  1915,  to  $6,61)7,903.  This  has  now  been 
reduced  to  $1,637,903.  On  the  increased  capital  last 
year's  pi'ofits  were  equal  to  a  dividend  of  16.2%,  and 
on  the  average  amount  of  stock  ranking  for  the  year 
the  earning  capacity  of  the  road  represents  approxi- 
mately 17.7%  of  dividend.  The  distributions  since 
1913  have  been  at  the  rate  of  6%  per  annum,  and  the 
margin  behind  this  dividend  is  now  as  much  as 
$1,255,000.  The  income  statement  of  the  Company 
for  the  last  five  years  is  appended:  — 

Cuha  Railroad. 

Tear  ended  June  30— 1916  1916  1914  1913  1912 

$  $  $  S  $ 
Gross  earnings : 

Passienger 2,514,216  1,980,618  2,006,113  1,939,059  1,666,096 

Freight        3,442,490  2,583,321  2,610,783  2,166,843  1,738,243 

Other           858,991  642,778  647,776  536,138  415,914 


Total       ... 
Working  expenses 
Ratio 

Kat  earnings  ... 
Other  income  ... 


6,81.5,697  5,206,714  5,164,671  4,632,040  3,819,253 

3,2'.)8.670  2,479,174  2,693,749  2,416,538  2,000,393 

r4S-40)  (•47-61)  C52-16)  (62-17)  (62-37) 

3,617.027  2,727,540  2,470,022  2,215,502  1,816,860 

6,632  _  _  _  _ 


Total  net  income       ...     3,823,659     2,727,640    2,470,922     2,516,602     1,818,860 
Fbted  charges  ...        978.344        853,866        819,417        801,222        768,998 

Net  profit 
Div.  on  Pref.  stock 
Katepercent. 


Profit  for  Ordinary    , 

Ordinary   dividend 

Kate  per  cent. 


2,646,415  1,873,684  1,651,505  1,414,280  1,059,862 

600,000  600,000  600,000        600,000        580,000 

(6%)  (0%)  (C%)            (6%)          (8J%) 

1,946,415  1,273,684  1,051,506        814,280        609,862 

720,000  000,000  600,000         400.000             — 

(6%)  (6%)  (0%)            (4%)                - 


1,235,415        673,684       451,606        414,280        609,862 


Surplus 
Extraordinary 
placements  written  —  310,768      135,000 

ofl 


Surplus 


1,226,415        302,926        316,606*      414,280        509,862 


•  Thissiirplns  was  reduced  to  S16,6n5  through  charging  against  such  surplus 
three  Preferred  stock  dividends,  while  only  two  were  applicable  thereto,  it 
havine  been  deemed  ad\-isable  to  alter  the  accounting,  so  that  hereafter  all 
dividends  will  be  shown  in  the  income  statement  of  the  fiscal  year  during  which 
Buch  dividends  are  declared,  and  not,  as  in  previous  reports,  in  the  income 
■tatement  of  the  fiscal  year  during  which  such  dividends  are  actually  paid. 

A  feature  of  the  year  has  been  the  economy  with 
which  the  traffic  has  been  handled.  It  is  true  that 
the  total  cost  of  working  has  been  raised  by  $620,000, 
and  that  the  proportion  to  gross  receipts  has  been 
increased  from  47.61%  to  48.40%.  This,  however, 
is  almost  entirely  due  to  larger  maintenance  outlays, 
which  in  191'J'-15  were  curtailed  after  the  exceptionally 
liberal  expenditures  of  the  preceding  year.  The  true 
test  of  economy  is  to  be  found  in  the  cost  of  conduct- 
ing transportation,  and  here,  notwithstanding  the 
dearness  of  coal,  &c.,  the  ratio  to  gross  receipts  has 
been  farther  reduced  from  23.41%  to  23.03%.  Six 
years  ago  the  transportation  expenses  absorbed  as 
much  as  27.28%  of  the  gross  receipts,  and  there  has 
been  a  continuous  diminution  ever  since,  despite  the 
rise  in  prices.  To  show  tlie  course  of  expenditure  in 
the  last  few  years  and  the  savings  which  have  been 
effected  in  the  cost  of  conducting  transportation,  we 
give  the  following  particulars: — 


Operating  Expenses,  Cuba  Railroad. 
Tear  ended  June  30— 1916  ]916  1914  1913  1912 

s  $  $  s  s 

Maint.  of  way  and  structures  666,971  548,218  741,370  648,916  382,225 
Do.     extraordinary     re- 
placements       ..".         ...           —  —                 —  96,000  96,000 
MaintenanCBof  equipment...  606,193  355,170  351,943  324,364  283,388 

Total  maintenance 
Conducting  transportation. 
General  expenses     ... 
Antilla  terminals     ... 

Total  e.xpenditnre 


,  1,263,164      903,388  1,093,313      969,269  761,613 

.  1,569,883  1,218,958  1,234,009  1,139,008  972,278 

,      233,106      210,961      220,923      186,861  162,902 

.      232,617      145,867      148,604      120,800  103,603 


3,298,671  2,479,174  2,693,749  2,416,838  2,000,393 


Ratios  of  Expenses  to  Gross  Receipts 

Tear  to  June  30—1916  1916       1914      1913 

O/  O/                  0/                  0/ 

/o  /o            At            /o 

Maint.  of  way  and  structures   ...       9.64  10.53 

Do.  extraordinary  replacements     —  — 

Maintenance  of  equipment       ...       8.90  6.82 


14.35      11.85 
—  2  07 

6.81        7.00 


1912 
/o 

10.01 
2.61 
7.42 


1911 

/o 

9.52 
3.13 
.8.16 


18.54  17.35  21.10  20.92  19.94  20:81 

23.03  23.41  23.91  24.60  25.46  26.93 

3.42  4.06  4.28  4.04  4.26  6.06 

3.41  2.80  2.81  2.61  2.71  2.26 


Total  maintenance    ... 
Oonducting  trans^portation 
General  expenses 
Antilla  terminals 

Total 48.40      47.61      62.16      62.17      62.37      65.06 

In  his  report  to  the  shareholders  the  president  of 
the  Company  states  that  during  the  year  the  general 
development  of  the  island  of  Cuba  has  been  very 
niaiLed,  especially  in  the  territory  served  by  the  Cuba 
Eailroad.  The  number  of  sugar  mills  on  the  system 
is  constantly  increasing,  there  being  six  under  con- 
struction for  the  coming  crop ;  while  the  capacity  of 
many  of  the  existing  mills  is  being  largely  increased. 
This,  the  president  points  out,  will  necessitate  large 
additions  to  the  rolling  stock  and  general  facilities,  for 
which  provision  has  been  made.  The  position  of  the 
Company  is,  therefore,  very  satisfactory.  The  traffic 
of  the  line  continues  to  grow,  and  as  the  property  has 
been  well  maintained  and  is  in  excellent  condition, 
the  net  results  are  also  showing  satisfactory  improve- 
ment. The  income  statement  for  the  first  two  months 
of  the  current  yccr  is  set  out  beneath:  — 
Two  Months    to   August   31. 


Gross  earnings 
Working  expenses 
Ratio 

Net  earnings  ... 
Other  income 

Net  income     ... 
Fixed  charges 


1916 
S 
...  1,129,818 
...      607,165 

(53-73) 

...      622,653 
1,692 


1915 
S  $ 

8.36,723  -1-293,095 

429,243  -H77,922 

(81-28)  +  (2-45) 


Increase 

-1-36-0 
H-41-4 


407,480    -fll5,173 
—       -I-     1,692 


524,346 
177,440 


407,480    -1-116,865 
144,282    -I-   33,158 


-1-28-2 


-f28-6 
-1-22-9 


Net  profit        346,905      263,198    -|-  83,707      -i-31-8 

In  November  last  the  Company  issued  $'^.000,000 
Three-Year  5%  Secured  Gold  notes  for  the  purpose 
of  financing  the  purchase  of  the  Camaguey  and 
Nuevitas  Railroad,  which  owns  a  concession  for  the 
construction,  under  subsidy  of  a  railroad  from  Cama- 
guey to  Santa  Cruz  del  Sur,  a  distance  of  about  63 
miles.  The  purchase  was  completed  and  the  owner- 
ship of  the  railroad  taken  over  as  at  November  15, 
1915.  Preparations  were  immediately  made  to  com- 
mence building  the  Santa  Cruz  line,  while  the  Cama- 
guey and  Nuevitas  Railroad  Company  has  prepared 
plans  and  commenced  construction  on  the  extension  of 
its  railroad  to  a  new  deep-water  terminus  on  the  Bay 
of  Nuevitas.  In  the  period  from  November  15,  1915, 
to  June  30,  1916,  the  net  earnings  of  the  Camaguey 
Company  were  $163,362.  being  at  the  rate  of  over 
$261,000  per  annum.  All  the  stock  of  the  company 
is  owned  by  the  Cuba  Eailroad  Company,  and  is 
pledged  as  security  for  the  Three-Year  notes.  Good 
progress  has  been  made  on  the  construction  of  the 
line,  and  it  is  confidently  ex)iect-ed  that  the  work  will 
be  completed  early  in  1917,  which  will  be  within  con- 
tract requirements. 

It  is  a  pity  that  at  the  lieight  of  its  pros])erity  the 
Company  has  had  to  resort  to  the  issue  of  short-term 
notes.  Its  credit  is  unquestionable,  and  if  it  has  been 
able  to  borrow  money  for  so  short  a  period  on  a  5% 
basis  surely  it  w^ould  have  been  possible  to  issue  long- 
dated bonds  on  equally  advantageous  terms.  In  1918, 
when  the  notes  fall  due  for  repayment,  the  War.  it 
is  to  be  lioped,  will  have  ended,  and  the  conditions  both 
in  Cuba  and  in  the  United  States  arc  then  likely  to  be 
far  less  prosperous  than  tlioy  are  at  present.  If  any 
difficulty  has  been  experienced  (and  there  appears  to 
have  been  none)  in  raising  money  now,   when  both. 
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countries  are  enjoying  Linexaiupled  prosperity,  the 
difficulty  of  renewing  tlie  notes  or  raising  the  money 
necessary  to  pay  them  off  two  years  hence  is  hkely  to 
be  greater.  It  would,  we  think,  be  wise  if  the  Com- 
pany redeemed  the  notes  as  soon  as  possible,  six 
weeks"  notice  only  being  required,  and  finance  the 
new  line  by  the  issue  of  a  permanent  lien  on  the  pro- 
perty. The  premium  which  ihe  Company  would  have 
to  pay  on  the  notes  is  a  small  matter  in  comparison 
with  the  more  onerous  terms  which  may  be  exacted 
two  years  hence.  It  is  also  curious  procedure  that 
whilst  on  the  one  hand  the  Company  is  raising  money 
to  acquire  and  construct  new  lines,  it  is  on  the  other 
hand  dividing  surplus  profits  almost  up  to  the  hilt  by 
the  distribution  of  stock  dividends  to  the  shareholders 
out  of  accumulated  balances.  The  position  of  the  Cuba 
Railroad  Company  has  undoubtedly  been  weakened 
thereby,  the  profit  and  loss  surplus  having  been  re- 
duced from  $6,697,902  to  $1,697,902  only.  The 
financial  position  of  the  undertaking  is  undoubtedly 
still  strong  and  the  outlook  very  promising.  At  the 
same  time  we  cannot  but  think  that  the  wiser  course 
would 'have  been  to  have  kept  surplus  profits  in  hand 
at  the  present  time,  and  to  have  adopted  other  means 
of  financing  the  new  line. 

The  G%  Non-Cumulative  Preferred  stock  is 
quoted  at  ahout  98  and  the  yield  afforded  is  slightly 
over  £6J  per  cent.  The  bonds  of  the  Company  are 
well-secured  investments  and  can  be  bought  to  give 
a  return  of  from  £5|  to  £5f  per  cent. 

The  capital  of  the  Company  and  the  prices  of  its 
securities  are  set   out  beneath:  — 


Security 

5%  Ist  Mort.  SO-jr.  Gold  bonds 
5%In)provemt.  and  Equip.  Bds. 
Trust  Equipment  Cprtificates ... 
3-ye;ir  i>%  Secured  Gold  Notps 
6%  Non-Cura.  Preferred  stock 
Common  stock 


Outstanding  Date  of 

Amount    Int.  Kedcmption  Price      Yield 
£        £   ..    d. 
July  1,  1952     S»       5     6  11 
May  1,1960     91xd  6  14  11 


Nov.l.l.lDlS  100 
—  98 


6     0 
6  10 


Total  authorised  capital   ...     42.973.000 

•  Semi-annually  till  'i924  and  1923. 


UNITED  RAILWAYS  OF  HAVANA. 

With  an  increase  of  £346,000  in  traffic  receipts  the 
Ignited  Eailways  of  the  Havana  has  added  £148,000 
to  its  net  profits  in  respect  of  the  past  twelve  montha, 
raising  the  balance  available  for  the  Ordinary  from 
£593,000  to  £740,000.  This  is  equal  to  a  dividend  of 
about  11-^%,  and  some  disappointment  has  been  felt 
at  the  absence  of  any  increase  in  the  rate  of  distribu- 
tion, the  final  dividend  being  3%  actual,  making  5% 
for  tbff  year.  Surplus  profits  are,  however,  utilised 
in  strengthening  the  Company's  financial  position,  the 
sum  of  £300,000  being  placed  to  reserve,  against 
£150,000  a  year  ago,  £100,000  to  general  renewals 
account,  the  same  as  last  year,  £5,000  to  insurance 
fund,  also  the  same,  and  £10,000  against  £5,000  to 
pension  account.  These  various  appropriations  absorb 
£415,000,  and  the  balance  carried  forward  is  reduced 
by  £3,000  from  £15,549  to  £12,115.  The  excellence 
of  the  year's  results  will  be  appreciated  by  a  glance 
at  the  accompanying  table:  — 


1915-lG  191H.J 
£  £ 

Net  profit        S70,SSR  731,512 

Div.  on  5%  Cum.  Pref.  stock  139,321  139,331 


ProHt  for  Ordinary  ... 

Dividend  on  Ordinary 

Rate  percent.     ... 


1913-11     1912-13     1911-12 


£ 

592,654 
126,666 


outlook,  moreover,  is  very  promising,  and  as  long  as 
the  present  demand  for  Cuban  sugar  continues  the 
earnings  and  profits  of  the  line  are  likely  to  expand. 
The  price  of  the  Ordinary  stock  declined  on  the  divi- 
dend announcement,  and  is  now  quoted  at  about  82. 
On  a  5%  dividend  basis  the  yield  afforded  is 
£6  6s.  7d'.%.  

BRITISH    GOVERNMENT    SECURITIES 

IxvDSTOiis  will  find  useful  the  following  salient  parti- 
culars of  the  various  types  of  Government  securities 
now  on  offer  :  — 

Treasury  Bills  for  £1,000,  £5,000, 


739,567 
,',2R.O01 
(5%) 


592,221 

32K,O01 

(5%) 


465,888 

328,001 

(5%) 


Surplus 
Transferred  to — 

Reserve 

General  renewals  account 

Insurance  fund 

Pension  account    ... 

Expenditure  on  works 

Total  to  reserve  funds 

Balance  

Brou^'ht  forward 


Price         ... 
Discount  ... 


3  Months 

£98  I2.f  Hd. 

6J% 


6  Months 
£97  5i.  IJi. 


or  £10,000. 

12  Months 
£94  10s. 
5i% 

£100,  £500, 
Redeemable 


War  Expenditure  Certificates  for 
£1.000.  £5,000  or  £10,000.  Pnce  89%. 
at  par  two  years  after  issue.     Yield,  about  6%. 

6%  Exchequer  Bonds  for  £5,  £20,  £50,  £100, 
£200,'  £500,  £1,000,  or  £5,000.  Price  of  issue,  par. 
Interest  Feb.  16  and  August  16.  Redeemable  at  par 
Feb.  16,  1920.     Yield,  6%. 

War  Savings  Certificates  of  £1  or  Multiple 
Certificates  equal  to  12  or  25  £1  Certificates,  or  Multiple 
Certificates  tor  larger  amounts  up  to  £500.  Not  more 
than  500  Certificates  may  be  held  by  one  individual. 
Exempt  from  income  tax,  nor  need  income  be  includ'ed 
in  return  of  income  for  taxation  purposes.  Price  of 
issue,  15s.  Gd.  per  £1.  Redeemable  at  £1  five  years 
after  issue,  or  at  reduced  price  if  presented  for'  earher 
payment.    I'ield,  if  held  five  years,  £5  7s.  per  cent. 

All  of  the  above  securities  may  be  obtained  through 
the  agency  of  any  of  the  joint-stock  banks. 


Damansara  (Selangoe). — A  second  interim  divi- 
dend of  12i%,  less  income  tax,  on  account  of  the 
year  ending  December  31,  1916,  has  been  declared, 
payable  on  November  17. 


areful    study    of 
dividual       needs 


£  e 

620,5.59  517,908 

111,110  114,028 

506,449  403,880  1 

293,000  263.700  < 

(6%)    (4*%) 


the  rock  on  which  wc  have  built  our 
lutation.  For  every  class  of  business  there 
special  class  of  truck,  and  we  claim  that 
wide  range  of  17  different  models,  varying 
apacity  from  10  cwt.  to  5  tons,  embraces 
all  ordiniu  y  coninipvci:;!  '(.-(jiiirt  iiients.  IMost 
of  these  models  are  ready  for  IMMEDIATE 
DELIVERY. 


411,566  264,220  137,887  213,449  1-10,180 

300,000  150,000  .50,000  126,000  76,000 

100.000  100,000  50,000  50,000  50,000 

5,000  5,001)  —  5,000  10,000 

10,000  5,000  —  20,000  — 

—  2,363  40,000  15,000  — 


Sole  Concessionnaires  for : 
PACKARD,       PEERLESS.      PIERCE- 
ARROW,     SELDEN,      REO     and     VIM. 


'Carried  forward 


.    415,COO  262,363      140,000      215,000  135,000 

.Dr.  3,434  Cr.1.867  nr  2.113  Dr.  1,551  5,180 

.      15,649  13,092        10,330        17,881  12,701 

..      12,115  15,649        14,217        10,330  17,881 


The  Company  continues  to  do  remarkably  well, 
:aiid  in  the  first  17  weeks  of  the  current  year  has 
added  a  further  £89,600  to  its  traffic  receipts.       The 
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INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,500,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  efTected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.G.,  &  55  PaU  Mall,  S.W. 


SUN 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 

WITH   or  WITHOUT    MEDICAL  EXAMIWATIOW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the   Generai.    Manager,  63  Thceadneedle    St.,   London,   E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

GUARDIAN   ASSURANCE    COMPANY,  LIMITED. 

For  very  many  j'ears — in  another  quinquennium  the 
Company  will  celebrate  its  centenary — the  Guardian 
has  transacted  fire  and  life  assurance'  business.  Its 
accident  department  is  a  comparatively  recent  develop- 
ment, in  ■which  gratifying  success  has  been  attained. 
Although  the  premium  income  in  1915  in  the  accident 
section  was  less  than  one-third  in  amount  of  tliat  of 
the  fire  department,  tlie  accident  trading  profits  were 
greater  than  the  fire  trading  profits  by  nearly  60%. 
This  I'eflects  great  credit  on  those  responsible  for  the 
v.'orking  of  the  accident  section. 

The  Company's  fire  premium  income  in  1915,  in- 
cre-jsed  by  £34,-120,  amounted  to  £629,735.  After 
deduction  of  paid  and  outstanding  claims  and  expenses, 
and  adjustment  of  the  specific  reserve  for  unexpired 
risks,  tlie  Iradiusr  profit  resulting  from  the  fire  opera- 
tions amounts  to  £25,938,  or  to  about  4.1%  of  the 
premiums.  This  is  slightly  more  than  the  Company's 
fire  trading  profit  in  1914,  but  only  about  half  that 
shown  in  1913.  It  is  considerably  below  the  average 
standard  of  fire  trading  profits  reported  last  year  by 
British  comp'inies;  but  it  must  be  remembered  that 
the  Guardian  abandoned  tlie  transaction  of  fire  insur- 
ance business  in  the  United  States  some  years  ago. 
1915  liapf)ened  to  be  a  favnurabie  fire  insurance  year 
in  that  port  of  tlie  world  ;  but  American  fire  l)usiness  is 
subject  to  considerable  vicissitudes,  arising  from  occa- 
sional conflagrations  on  a  vast  scale,  which  the 
Guardian  Conqiany  has  avoided  by  the  action  referred 
to. 

The  accident,  burglary,  and  general  assurance 
revenue  account  shows  a  premium  income  of  £196,852, 


being  less  by  £4,608  than  the  corresponding  income  in 

1914.  Notwithstanding  this  decrease,  the  reserve  for 
unexpired  risks  has  been  increased  by  £1,656,  and 
after  this  adjustment  and  provision  lor  claims  paid  and 
outstanding  and  for  expenses  the  trading  profit  in  this 
section  amounted  to  £41.183,  or  to  about  20.9%  of 
tlie  |)remiums. 

To  the  fire  and  accident  trading  profits,  aggregating 
£67,121,  fall  to  be  added  fees  of  £86  credited  to  profit 
and  loss  account,  £16,000  representing  one-fifth  of  the 
quinquennial  life  profits  arising  from  the  valuation  at 
December  31,  T914,  and  £4,569  being  balance  of  the 
Government  agency  account  for  aircraft  and  bombard- 
nient  risks ;  and  from  the  total  have  to  be  deducted 
£1,000  for  expenses  charged  to  profit  and  loss  account 
and  £10,346  for  income  tax  on  profits  also  debited 
thereto.  The  net  trading  profits  of  the  year  seem  thus 
to  amount  to  £76,430. 

The  revenue  from  interest,  less  income  tax,  in  the 
fire  (£29,194),  accident  (£10,362),  and  profit  and  loss 
(£42,665)  accounts  amounts  to  £82,221.  Thus  the 
combined  profits  from  trading  and  interest  seem  to 
amount  to  £158,651. 

The  shareholders'  capital  on  December  31,  1915, 
amounted  to  £2,000,000,  of  which  £1,000,000  is  paid 
up,  in  200,000  shares  of  £10 'with  £5  paid  on  each. 
In  respect  of  the  year  1914  a  dividend  of  10%, 
free  of  income  tax,  was  declared.  The  rate 
of  dividend  announced  in  respect  of  the  opera- 
tions of  1915  is  12%,  less  income  tax,  which 
produces  a  slightly  higher  yield  to  shareholders. 
The  amount  required  for  its  distribution,  less  tax  at 
2s.  8d.  in  the  £,  is  £104,000,  as  compared  with 
£100,000  in  the  preceding  year.  It  will  be  seen  that 
the  amount  required  for  the  distribution  is  nearly  pro- 
vided (there  being  only  a  shortage  of  £5,779)  out  of 
interest  earnings,  added  to  the  share  appropriate  to  the 
year  of  quinquenni.ql  life  profits. 

The  question  of  depreciation  in  securities  has  been 
drastically  dealt  with.  The  directors  state  that  they 
have  disregarded  nominal  or  minimum  prices  as 
entirely  inadequate,  and  that  they  have  revalued  all 
the  Company's  securities  on  the  basis  of  an  increased 
yield  coiTesponding  to  the  current  rise  in  the  value  of 
inoney.  Securities  have  accordingly  been  written  down 
bv  £.56,241  in  the  fire  account,  by  £26,336  in  the  acci- 
dent account,  and  by  £42,900  in  the  profit  and  loss 
account.  After  these' adjustments  and  provision  for 
dividend  the  balance  carried  forward  to  1916  in  the 
profit  and  loss  account,  including  the  sum  of  £48,000 
representing  three-fifths  of  quinquennial  life  profits 
reserved  for  dividend  during  the  next  three  years,  is 
£86,286. 

At  the  close  of  the  year  1915  the  fire  fund 
amounted  to  £808,400,  and  the  accident  fund  to 
£192,650.  .\dding  thereto  the  balance  carried  for- 
ward to  profit  and  loss  account,  after  provision  for 
dividend,  we  have  a  total  of  £1,087,336,  wliich  repre- 
sents about  131%  of  the  fire  and  accident  premium 
income  and  discloses  a  strong  financial  position. 

In  the  life  department  new  policies  for  £668,468 
were  issued  in  1915,  of  whicli  £187,400  was  reassured, 
the  net  retention  'lx>.in,g  £481,068,  as  compared  witli 
£479,548.  Tiiat  the  new  life  business  has  been  so 
well  maintained,  notwithstanding  difficulties  arising 
from  the  War,  is  jirobably  in  part  due  to  the  satis- 
factory impression  produced  by  an  excellent  valuation 
statement  as  at  December  31,  1914,  the  profits  to 
participating  policyholders  having  been  not  only  main- 
tained as  a  whole  as  compared  with  the  preceding  dis- 
tribution, but  increased  in  a  number  of  cases.  Another 
welcome  announcement  is  that  the  claims  by  death  in 

1915,  amounting  to  £218,144  in  case  of  direct  Guardian 
life  policies,  were  in  amount  as  well  as  in  number 
below  the  "expectation,"  although  they  doubtless 
included  a  numbipr  of  war  claims.  Endowment  assur- 
ances for  £56,940  in  the  Guardian  life  section  matured 
by  survivance.  The  total  net  Guardian  life  premium 
income  was  increased  by  £9,116  to  £284.310,  of  which 
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expenses  of  management,  inclusive  of  commission, 
absorbed  about  14.1%.  Through  the  year's  opera- 
tions the  Guardian  life  fund,  after  a  further  transfer  of 
.€130,000  to  investment  reserve  fund  (thereafter  in- 
creased to  £230,000),  was  reduced  by  £126,335  to 
£3,476,472.  The  life  assurance  revenue  account  refers 
also  to  the  operations  in  the  acquired  Westminster  Life 
Company's  business.  The  relative  premium  income  in 
this  case  was  £33,432,  and  after  transfer  of  £58,000 
to  investment  reserve  fund  (thereafter  standing  at 
£85,000)  the  Westminster  life  fund  at  the  close  of 
1915  amounted  to  £642,861.  The  redemption  assur- 
ance account  shows  a  premium  income  of  £6,936  and 
a  fund  of  £42,547  at  the  close  of  1915,  after  applica- 
tion of  £3,462  to  providing  for  depreciation  in 
securities. 

The  total  assets  in  the  Company's  balance  sheet  on 
December  31,  1915,  amounted  to  £7,384,420.  The 
directors  certify  that  in  their  belief  these  assets  were 
in  the  aggregate  fully  of  the  values  stated,  less  the 
investment  reserve  funds. 

In  last  week's  Insurance  Notes  reference  was 
ma'de  to  the  proposed  fusion  of  the  Guardian  and  the 
Eeliance  Marine  Insurance  Company,  now  under 
consideration,  which,  if  given  effect  to,  will  involve  a 
readjustment  of  capftal  as  described  in  these  notes. 

VULCAN   BOILER  AND    GENERAL   INSURANCE 
COMPANY,    LIMITED. 

A  SATiSF.\cT0EY  account  is  presented  by  the  directors 
of  this  Company,  whose  headquarters  are  in  Man- 
chester, in  respect  of  the  operations  for  1915,  the 
distribution  to  shareholders  being  maintained  at 
12.S.  QdK  per  share,  of  which  10s.  6d.  is  declared  as 
dividend  and  2s.  as  bonus,  both  subject  to  deduction 
of  income  tax.  The  subscribed  capital  amounts  to 
£370,000,  of  which  £187,500  is  paid  up,  in  shares  of 
£5  with  £2  10.?.  paid  on  each.  The  total  distribution 
is  therefore  at  the  rate  of  25%  on  amounts  paid  up. 

The  premium  income  in  1915  amounted  to 
£159,188,  showing  an  increase  of  £2,261.  The  excess 
of  the  total  income  shown  in  the  revenue  account 
over  claims  (£109,087)  and  expenses  (£19,657)  was 
£55,982.  Of  this  £8,887  represented  "  inspection 
and  indicating  feci,"  £5,663  "sundry  commissions 
and  receipts,"  £14  transfer  fees,  and  £10,974  income 
from  investments.  If  it  be  assumed  that  40%  of  the 
increase  in  premium  income,  or  £904,  was  required 
for  additional  unexpired  risks  the  trading  profit  (apart 
from  fees  and  other  receipts)  would  seem  to  have 
amounted  to  £29,540,  or  to  about  18A%  .of  the 
prtlmiurns,  and  the  total  profit  from  all  sources  to 
£55,078. 

The  dividends  and  bonuses  to  shareholders  as  de- 
clared require  (but  subject  to  deduction  of  income  tax) 
£46,875.  The  current  risk  and  reserve  fund  is  in- 
creased by  £7,500  to  £90,000.  The  sum  of  £3,750 
is  added  to  the  superannuation  and  benefit  fund  (there- 
after increased  to  £11.515),  and  £8,338  is  carried  for- 
ward in  revenue  account,  as  compared  with  £10,481 
in  the  previous  year. 

The  reserves,  apart  from  capital  and  superannua- 
tion and  benefit  fund,  and  aft«r  provision  for  the  divi- 
dends and  bonuses  referred  to,  carried  forward  to  1916 
are  as  follows  :  — 


Current  risk  and  reserve   fund 
Balance  of   revenue  account     .. 


£90,000 
8,338 


£98,338 
This  represents  about  61.4%  of  the  pi-emium  income  in 
1915. 

The  total  assets  in  the  balance  sheet  on  Decem- 
ber 31,  1915,  amounted  to  £343,075.  A  second  line 
of  security  to  policyholders  is  represented  by  the 
uncalled  capital,  amounting  to  £187,500;  and,  looking 
to  the  nature  of  the  business,  the  financial  position 
appears  to  be  sound,  while  there  seems  good  reason 
under  normal  circumstances  to  anticipate  the  main- 
tenance of  the  rate  of  the  distribution  to  shareholders. 


One  point,  however,  upon  which  the  report  and 
accounts  throw  no  light  relates  to  the  factor  of  possible 
depreciation  in  investments,  the  investments  being 
stated  to  be  valued  at  cost  price. 

A  list  of  70  members  of  the  staff  who  are  serving 
with  ?Iis  Majesty's  Forces  is  given,  whilst  it  is  stated 
that  many  others  who  have  attested  are  awaiting  the 
call.  Unfortunately,  the  loss  of  four  who  have  died 
in  action  had  to  be  chronicled  at  the  date  of  the  repQrt. 


SWIFT  AND  COMPANY. 

A  SPECIAL  meeting  of  the  stockhoklers  of  this  important 
American  Packing  Company  has  been  summoned  for 
November  8  to  consider  a  proposal  of  the  directors  to 
increase  the  capital  stock  from  $75,000,000  to 
$100,000,000  by  a  new  issue  of  250,000  shares  to  be 
offered  to  existing  holders  at  par,  in  proportion  to  their 
respective  holdings,  the  offer  thus  being  on  the  basis  of 
one  sliare  of  new  stock  for  each  three  shares  now  held. 
The  new  issue  will  bring  the  capitalisation  of  the 
Company  up  to  $100,000,000,  while  there  is  also  in 
issue  $29,450,000  of  first  mortgage  gold  bonds.  At 
the  same  time  the  Company  has  declared  a  cash  divi- 
dend of  33|^%  so  as  to  enable  stockholders  to  take, 
up  the  new  shares  offered.  It  is,  of  course,  generally 
known  that  the  big  packing  companies  have  received 
very  considerable  benefit  from  the  extraordinary  con- 
ditions created  by  the  War,  and  the  large  special 
dividend  thus  announced  by  Swift  and  Company  forms 
some  index  of  the  very  large  profits  now  being  made 
by  these  companies.  The  accounts  for  the  year  to  the 
end  of  September  1916  are  not  yet  issued,  but  it  is 
understood  that  the  business  done  has  exceeded 
$600,000,000  in  value,  as  against  $500,000,000  for  the 
previous  year,  and  it  seems  likely  tliat  the  net  earnings 
have  risen  from  $14,179,000  to  about  $18,750,000. 
For  several  years  the  Company  has  paid  a  dividend  of 
7%  per 'annum,  but  in  August  1915  the  rate  was 
increased  to  an  8%  basis.  Herewith  we  set  out 
particulars  of  the  profits  and  dividends  for  "the  years 
1912  to  1915,  adding  the  approximate  figures  for  the 
year  to  September  1916. 

Tr.  ended  Sept.— 1916       1915      1914      1913       1912 

s  $  $  s  s 

Busmessdone...COO,000,000»  500,000,000  425,000,000  400,000,000  300,000,000 
Netearnings  ...  15,750,000*  14,179,362  9,773,302  10,604,597  8,502,930 
Reserve  ...         —  91,862  323,302       1,354,697  262,930 

Dividends        ...     6,000,000         5,437,500       5,250,000      6,250,000      5,250,000 
(3%)t  .(Hy.)  (7%)  (7%)  (7%) 

Surplus 

*  AiJproximate. 


—  8,650,000       4,200,000       4,000,000       3,000,000 

I  Together  with  special  cash  dividend  of  33J  per  cent. 

The  Company  was  formed  in  April  1885  for  the 
purpose  of  taking  over  the  business  of  G.  P.  Swift  and 
Company,  and  it  has  acquired  since  that  time  no  less 
than  six  additional  plants  situated  in  as  many  different 
cities  with  distributing  houses  in  nearly  every  large 
city  of  the  United  States.  The  Company  owns  as  well 
three  plants  in  Canada  with  numerous  branch  markets, 
and  its  own  refrigerator  cars  for  the  transportation  of 
its  products.  At  the  end  of  September  1915  the  total 
surplus  and  reserves  aggregated  over  $53,000,000,  the 
total  assets  being  valued  at  over  $207,000,000.  We 
set  out  herewith  particulars  of  the  liabilities  and  assets 
as  at  September  25,  1915:— 


LI.VBILITIES. 


Capital  stock 

Bonds 

Special  reserves 

Hills  payable 

.\ccounts  ... 

Reserves    ... 

Surplus 


76,000,000 
24,500,000 
1,806,260 
.  32,933.650 
.  21,376,766 
,  5,900,884 
.  45,860,000 


207,366,440 


ASSETS. 


Real  estate,  &C.  ... 
Storks  and  bonds 

Cash  

Accounts  ... 
Cattle,   sheep,    hog; 
on  hand 


...  50,539,539 

...  38,355,802 
...     8,946,766 
...  61,622,456 
&c. 
...  47,901,889 


207,366,440 


The  increase  in  the  capitalisation  of  the  Company 
to  $100,000,000  will  call  for  an  aimual  dividend  outlay 
of  $8,000,000  if  the  present  rate  of  8%  is  to  be 
maintained  as  it  probably  will  be.  It  is  to  be  seen 
from  the  profit  table  which  we  have  given  above  that 
the  Company  has  followed  a  conservative  distribution 
policy,  the  amounts  paid  away  in  dividends  being 
roughly  about  one-half   of  the   sum  available.        For 
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191o,  with  net  earnings  of  $14,000,000,  the  dividends 
only  called  for  $5,400,000,   and  it  will  consequently 
be  seen  that  on  the  1915  figures  the  sum  required  to 
pay  8%  on  the  enlarged  capital  was  covered  one  and 
three-quarter  times,  so  that  to  maintain  the  dividend  is 
well  within  the  compass  of  the  Company's  ability    and 
as  It  IS  practically  certain  that  1916  figures  show  a  sub- 
stantial increase  over  the  1915  ones,  the  margin  would 
be  accordingly  increased.     The  demand  for  the  Com- 
pany's products  is  certain  to  continue  on  a  very  lar?e 
scale  for  some  time  to  come,  and,  consequently,  it  Is 
almost  certain  that  the  profits  will  remain  at  a  dis- 
tinctly high  level.     The  stock  at  159,  London  price 
IS  equal  to  about  125  ex  the  cash  dividends,  but  cum 
the  rights,  or  on  a  basis  to  yield  a  little  more  than 
6f  %.     It  is  thus  evident  that  the  exceptional  dividend 
has  been  largely  discounted,  and  unless  it  is  the  in- 
tention of  the  board  to  place  the  stock  on  an  increased 
regular  dividend  basis,  of  which,  however,   there  are 
no  signs  at  present,  the  price  seems  sufficiently  high. 
Particulars  of  the  capitalisation  are  appended:  — 

Description 


Amoant 
S 

i^'^Ail'?'"'     ^"'  Mortgage  Gold  bonds 
100,000,00»     stock 


Par     Price     Div.         Yield 
«  S         %       £    s.    a. 

100       159        8  6     8     0 


FREDERICK    HOTELS,    LIMITED. 

The  upset  and  dislocation  of  business  due  to  the  War 
experienced  by  the  Company  during  the  twelve  months 
to  June  30,  1915,  has  continued  during  the  past  year 
Nevertheless,  it  is  satisfactory  to  find  that  the  total 
business  done  has  exceeded  that  of  the  previous  year 
As  IS  well  known,   the    Frederick    Hotels    are    both 
London  and  country  establishments,  while,  in  addition 
one  IS  situated  in  Prance.       During  the  past  twelve 
months    the    business    at    the    country    hotels     with 
the    exception    of    Whitby,    has    been    good.       The 
London     houses,      however,      did    not     show    much 
improvement     during     the     greater     part     of     the 
year,    but     since    March    the  London    hotels    have 
shown      progressively      increased      business       partly 
due  to    the    feehng    that    the    anti-aircraft    defences 
ol    London  are   able  to    cope    successfully  with    the 
Zeppelin    raiders,    and    partly  also    to    the    general 
optimistic  feeling  with  regard  to  the  War. '   It  will  be 
recalled  that  the  Hotel  Bristol  at  Beaulieu-sur-mer 
was  taken  over  by  the  French   Government  on    the 
•utbreak  of  war,   but  during  the  past  twelve  months 
the  French  Government  had  discontinued  the  use  of 
the  hotel  as  a  military  hospital,  and  negotiations  are 
proceeding  with  a    view  of    settling   the    Company's 
claims.       Though  the  total  business  done  at  all  the 
hotels  shows  an  increase  of  £6,000,  as  compared  with 
the  previous  year,  the  net  profit  shows  a  decrease 
this  being  entirely  due  to  the  higher  costs  of  foodstuffs 
and  all  commodities  used  in  the  business.       At  the 
meeting  on  October   24    the    Chairman  quoted  some 
figures  comparing  the  prices  of  the  principal  articles 
of  food  with  last  year's  prices,    and    also    with    the 
average  prices  during  the  period  from  1911  to  1913. 
"  Taking  the  month  of  September  as  a  standard   the 
comparisons  are    as    follows :    Home-killed  beef '  Id 
per  lb.  more  than  last  year  and  3id.  per  lb.  more 'than 
m  1911-33-;  home-killed  mutton,  Ifd.  and  45-r7.  more  • 
pork,  l|d.  and  4J-d.  more;  lamb,   5ld.   more  than  in 
1911-13;  British  butter,  32.9.  6f/.  per  cwt.  more  than 
last  year  and  56.5.   more    than   in     1911-13;    bacon, 
15s.  6d.  and  44s.  per  cwt.  more;  hams,  34s.  6d    and 
46s.  per  cwt.  more;  eggs,  -Is.  5d.  and  8s.  8d.  per  120 
more ;  cheese,  25s.  6d.  and  .')8s.  per  cwt.  more.     These 
are  items  which  represent  a  large  part  of  our  expendi- 
ture on  food;  but  all  other  foodstuffs  have,  roughly, 
gone  up  in  the  same  ratio.     We  also  have' to  p'ay  a 
great  deal  more  for  linen,  china,  and  glass,   carpets, 
&c.    Wages  have  also  increased  during  the  past  year. '' 
The  hotels  belonging  to  the  Company    consist    of 
the  Great  Central  and  the  Russell  in  London,   to  the 
former  of  which  are  attached  the  Wharncliffe'  Rooms 
and   the  refreshment   rooms   of   Marylebonc    Station, 


together  with  the   Hotel  Majestic  at  Harrogate,   the 
Royal  Pavilion  Hotel  at  Folkestone,   the  Hotel  Bur- 
lington at  Dover,   the  Sackville  Hotel  at  Bexhill-on- 
Sea,  the  Hotel  Metropole  at  Whitby,  and  the  Hotel 
Bristol,  Beaulieu.       When  the  Company  was  formed 
only   four  hotels   were   in  working  order,    the  Hotel 
Russell  and  the  Hotel  Majestic  not  being  completed, 
while  the  Sackville   Hotel  was  in  process  of    having 
extensions  made.       It  was  anticipated  that  when  all 
the  hotels  were  in  working  order  the  Ordinary  shares 
would  receive  a  substantial   dividend.     The  whole  of 
these  shares  were  taken  by  the  vendors  in  part  pay- 
ment of   the  purchase  price.       The  dividend    on   the 
Preference  shares  was  guaranteed  by  the  vendors,  and 
under    their    guarantee    they    had    to    provide    over 
£36,000  for  the  purpose,  while  in  addition  the  vendors 
bore    the   advertising   expenses    for    the    year   ended 
June  30,  1902.       The  profits  made  by  the  Company, 
however,  continued  to  be  small  in  proportion  to  the 
capital,    and  the  distribution  policy    was   scarcely  of 
a  conservative  enough  character,    so    that    finally  it 
became  necessary  to  write  off  a  portion  of  the  share 
capital,   and  12s.  6d.  per  share  was  written  off  from 
both    the    Prefen-ed    Ordinary  .  and     the     Deferred 
Ordinary  shares,  reducing  each  class  to  the  denomina- 
tion of  7s.  6(f.    Subsequently  both  classes  of  Ordinary 
shares  were  consolidated  into  one.     It  may  be  recalled 
that  beyond  the  provision   that   is    made    for   repairs 
and  maintenance  apparently  no  specific  provision  has 
yet  been  made  for  depreciation  beyond  writing  down 
the  capital,   which  enabled  a  sum  of  £343,750  to  be 
written  off  the  assets. 

Business  done  during  the  past  year  has  amounted 
to  £288,481,  as  compared  with  £281,794.  After 
adding  interest  and  transfer  fees  there  is  a  total  of 
£289,617,  as  compared  with  £283,030.  The  expenses 
have  risen  from  £229,106  to  £251,353. 

In  the  following  table  we  set  out  the  income  and 
expenditure  for  each  year  since  its  formation:  — 
Income. 


Year  ended 

Easiness 

Transfer 

Jane  30 

done              Interest 

Fees 

Total 

£                      £ 

£ 

£ 

1916       . 

.    288.481               1,123 

13 

289,617 

1915       . 



.    281,794               1,226 

10 

283,030 

ISH       .. 



.    337.922              1,586 

41 

339  649 

1913       .. 

.    346.415              2,138 

27 

348  580 

1912       .. 

328,725              1.344 

26 

330,095 

1911       .. 

.    319.715              1,238 

19 

320,972 

1910       .. 



302.928              liOl 

18 

304,147 

1909       .. 



316.268               1,165 

28 

317,461 

1908       .. 



317,289             1,903 

23 

319,215 

1907       .. 

343,953               2,024 

28 

351,005 

1906       .. 

334,830               1,228 

26 

336,084 

1905       .. 



321,103                572 

25 

321,700 

1904        .. 

321,815                612 

28 

322,465 

1903       .. 

322,617                 568 

46 

323,231 

1902 



313798                823 

62 

314,673 

1901        .. 

319,952              1,267 

56 

321,275 

1900       ... 

183,501              2,284 
Expenditure. 

49 

185,834 

Tear 

Wines, 

Repairs 

Legal 

ended 

Provisions,  iic.,    Working            and 

Oharnes. 

' 

Jane  30 

Consumed       Expenses     Maintenance      ioT 

Total 

£ 

£                    £ 

£ 

£ 

1916      ... 

221,824                       19,620 

6,909 

251,363 

1915       ... 

205,436                      16  64B 

7,024 

229.106 

1911       ... 

234,415                      27,596 

8,033 

270,C44 

1913       ... 

... 

238,781                     26.606 

6,540 

271,927 

1912       ... 

226,992                      30  022 

7.479 

264,493 

1911      ... 

222,538                      24,549 

6,631 

263,718 

1910      ... 

210,283                     22,871 

6,152 
6,398 

239,306 

1909       ... 

...     110.176 

106.137           21.266 

243,977 

1908       ... 

...    ir9,602 

107,354           21.000 

5,854 

213,810 

1907       ... 

...     121,900 

112,4C9           24,309 

8,669 

267,237 

1906      ... 

...    113,773 

107,244           23.987 

8,022 

253.026 

1905      ... 

...    114.934 

107,553           28,339 

5  306 

256.132 

1904       ... 

...     117,825 

110,531           20.880 

6,671 

254,908 

1903      ... 

...     121,417 
...    123,055 

112,601           16,307 

6,041 
7,039 

255.366 

1902      ... 

121  825 

251,919 

1901       ... 

...     127  995 

131,615 

4,157 

266.767 

1900      ... 

...      84,040 

69,916 

563 

154,519 

There  is  thus  a  net  jirofit  of  £38,264,  as  compared 
with  £53,924  for  the  year  to  June  1915.  The  effect 
of  the  depression  may  be  gathered  from  the  fact  that 
the  net  profits  for  the  past  year  are  only  just  one-half 
those  reported  three  years  ago.  .\fter  providing  for 
Debenture  interest  there  is  a  balance  of  only  £1,177, 
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which  is  added  to  the  carry-forward,  bringing  it  up  to 
£23,726.  It  would  have  been  possible  to  have  paid 
half  the  Preference  dividend  from  this  sum,  but  the 
directors  have  undoubtedly  been  wise  in  keeping  the 
money  in  hand. 

A  comparison  of  the  manner  of  dividing  the  profits 
for  the  last  six  years  is  given  below :  — 

Tear  endedJune  30-1916  1916        1914  1913  1912  1911 
£           £            £              £           £  £ 

Total  income  as  above    ...   239,617  283,030  339,549  348,580  330,095  320,972 

Total  exptnses  as  above  ...   251,353  229,106  270,044  271,927  264,493  253,718 


38,264      53,924      69,505 
Amortisation  of  leaseholds         —  —  — 


76,653 
544 


65,602 
6S9 


67,254 
669 


Debenture  interest,  4  %  ... 

38,261 
37,087 

53,924 
37,155 

69,505 
37,599 

76.109 
36,257 

64,953 
36,000 

66,685 
36,000 

Preference  dividend, 

54% 

1,177 

16,769 
13,750" 

31,906 
27,600 

39,852 
27,500 

28,933 
27,500 

30,585 
27,500 

Otdinary  div.,  2J  % 

1,177 

1,177 

1,177 
22,649 

3,019 

3,019 

3,019 
19.529 

4,40S 

12,352 
5,156 

7,196 
NU 

7,196 
7,927 

1,433 
Nil 

1,433 
Nil 

1,433 
6,494 

3,085 
Nil 

To  reserve 

4,406 

4,406 
15,123 

3,035 
600 

Bronght  forward  ... 

2,585 
3,909 

Carried  forward 


23,726      22,648      19,529      15,123       7.927       6,494 
Half-year  to  December  1914. 


The  total  share  capital  issued  is  £706,250,  in 
addition  to  which  there  is  an  issue  of  £900,000  of 
Debenture  stock,  of  which  £23,174  is  held  by  the 
Coinpany,  and  included  in  its  investments.  The 
reserve  fund  is  £20,000.  The  total  assets  are  valued 
at  £1,723,729,  of  which  the  property,  goodwill,  &c. , 
stand  at  £1,643,342. 

We  set  out  herewith  a  summary  of  the  liabilities 
and  assets  as  at  June  30  last: — ■ 


LIABILITIES. 

lasned  sbare  capital 

4%  1st  Mort.  Debentures    ,. 

Mortgage       

Reserve  fund 

Sundry  creditors      

Frost  and  loss         


£ 

,  706.260 
,  900,000 
30.000 
20,000 
43,753 
23,726 

1,723,729 


Property,  goodwill,  &c. 
Stocks  and  sundry  debtors. 
Investments 


£ 

.  1,843,342 

45,223 

20,629 

14,635 


1,723,729 


The  Hotel  Great  Central  has  just  been  requisitioned 
by  the  Government  as  a  convalescent  home  for  officers. 
Negotiations  are  proceeding  with  regard  to  compen- 
sation, and  the  directors  look  for  an  equitable  settle- 
ment. So  far  as  the  current  season  has  gone  the 
Hotel  Majestic  at  HaiTogate  has  beaten  all  its 
previous  figures,  and  the  season  at  Bexhill  has  also 
been  a  good  one.  The  business  at  Folkestone  is 
affected  by  the  withdrawal  of  the  Boulogne  passenger 
ser'.ice.  Dover  being  largely  a  closed  town  the  hotel 
business  is  somewhat  restricted,  but  a  certain  pro- 
portion is  contributed  by  naval  and  military  officers. 
As  already  stated,  the  business  in  London  hotels  has 
shown  a  steady  improvement  since  March,  and  the 
directors  anticipate  a  very  good  year  at  the  Hotel 
Eussell.  There  is  thus  a  possibility  that  the  business 
done  will  be  maintained,  but  the  profits  may  continue 
to  be  adversely  affected  by  the  persistent  increases  in 
the  price  of  foods,  and  there  does  not  appear  to  be 
any  immediate  prospect  of  resumption  of  the  Prefer- 
ence dividend. 

We  recapitulate  herewith  the  capital,  prices,  dis- 
tributions, and  yields  afforded  at  recent  quotations:  — 


Anonnt                    Description 

Par 

Price  Dividend 

Yield 

£ 

£ 

£ 

% 

£  1.  d. 

900,000    4%  1st  Mt.  Perp.  Deb.  stock 

,..    100 

55 

4 

7  10  11 

500,000    5J%0um.  Pref 

...      10 

3} 

— 

— 

206,250    Ordinary  shares       

...     7,6 

— 

— 

The  Rubber  Estates  of  Johore. —  This  Company's 
holding  of  20,132  fully-paid  £1  shares  of  the  North 
Labis  are  to  be  distributed  to  shareholders  in  the  pro- 
portion of  one  share  of  the  North  Labis  Company  for 
every  complete  seven  shares  held  in  this  Company. 
As  the  price  of  North  Labis  shares  is  about  28s.,  the 
distribution  is  equal  to  about  4s.  per  Eubl^er  Estates  of 
Johore  share. 


ESTABLISHED  1887. 


Telephones  : 
455,  4084,  2662  Avenue. 


Telegrams  : 
'  Infusory -Grace,  London." 


HARDEN  BROS.&  LINDSAY 


Ltd. 


Specialists  in  Tea  &  Rubber  Shares, 

23  ROOD  LANE,  LONDON,  E.C. 


COREESPONDENCE   INVITED. 


The  chief  feature  of  tlie  week  has  been  the  disappoint- 
ing decision  of  the  Board  of  Eeferees,  fixing  the  pre- 
War  percentage  standard  in  respect  of  the  excess 
profits  tax  at  10%  for  rubber  plantation  companies. 
This  has  naturally  greatly  disappointed  shareholders 
and  tlie  market,  with  the  result  that  though  there 
has  been  litle  pressure  to  sell,  dealers  liave  taken  the 
precaution  of  marking  down  prices  pretty  well  all 
round,  more  particularly,  of  course,  the  quotations  for 
the  shares  of  the  young  and  most  adversely  affected 
concerns.  For  instance,  Tandjong  have  been  quoted 
at  as  low  as  72s.,  and  Sialang  at  62s.,  against  about 
85s.  and  72s.  respectively  a  httle  over  a  week  ago.  It 
is  true  these  two  companies  will  be  very  heavily  hit 
by  the  tax ;  but  it  must  not  be  forgotten  that  their 
plantations  rank  among  the  finest  in  the  Middle  East, 
their  intrinsic  merit  is  absolutely  unaffected,  and  as  the 
tax  is  only  temporary  it  merely  means  that  investors 
must  wait  a  year  or  two  longer  before  the  expected 
dividend  results  accrue  to  them.  The  keen  purchaser, 
understanding  the  position,  will  watch  his  opportunity, 
at  62s.  Sialang,  a  Harrisons  and  Crosfield  Company, 
owning  an  estate  of  over  6,000  acres  and  producing  at 
one-third  of  full  maturity  at  a  cost  of  Is.  per  lb.  all  in, 
is  valued  at  only  £100  per  planted  acre.  Tandjong, 
at  72s. ,  another  fine  large  modern  estate  under  the 
same  management,  is  given  a  similar  valuation  per 
planted  acre.  Sialang's  pre-War  profit  standard  is 
about  £25,000,  or  12 J%  on  its  capital;  while  the  figure 
for  Tandjong  is  about  £15,000,  or  10%  on  the  issued 
capital.  A  patient  investor  will  be  well  rewarded  for 
holding  both  these  shares. 

We  hope  next  week  to  give  a  table  we  are  com- 
piling showing  approximately  the  extent  to  which  100 
rubber-producing  undertakings  will  be  affected  or  un- 
affected by  the  excess  profits  tax.  Meantime,  we  give 
below  particulars  in  respect  of  15  reasonably  valued 
estates  which  are  either  altogether  unaffected  or  are 
only  slightly  affected  by  the  tax.  There  are  some  very 
good  investments  in  the  list,  both  from  the  point  of  view 
of  yield  afforded  and  the  prospect  of  further  capital 
appreciation  as  progress  is  made  towards  full 
maturity :  — 


ApproT. 

Market  Yield 

Av.  Profit      iMst  Financial 

Area 

Valua 

on 

of  Two 

Year , 

Planted 

tion 

Last 

of  Three 

Dividend 

1911 

per 

Year's 

Pre-war 

Net 

. — Paid — , 

and 

Price  Plan  ted  Divi- 

Years 

Profit 

Amount 

since 

of 

Acre 

dend 

£ 

£ 

f           % 

Acres  Shares 

£ 

0' 

Oa.stIefleld  (£1)  ... 

22,500 

41,610 

28,890    65 

1,116 

61 

lllxd  11 

Cons.  Malay  (2/-) 

50,000 

66,246 

62,600     75 

761 

11/3 

130 

12} 

Glenshiel  (2/-)    ... 

13,000 

12,056 

8,760    25 

112 

77/6 

106 

61 

Harpenden  (CI) 

43,5n0 

30,633 

30,000  100 

403 

8J 

155 

12 

Kapar  Para(£l)... 

69,500 

39,550 

37,600     50 

1,067 

6? 

121 

Si 

Kepong(2/-)       ... 

18,600 

20,073 

18,760     75 

657 

14/6 

146 

10} 

Lankat  (£1) 

30,000 

46,349 

30,000     30 

610 

56/- 

143 

11 

Linsri(2/-') 

192,000»125,739 

124,941   110 

2,892 

21/- 

148 

lOi 

London  Asiatic  (2/-)  7.1,500 

75,140 

63,905     40 

78 

7/3 

138 

11 

Nordanal(£l)     ... 

56,000 

39,918 

36,400     13 

1,255 

24/- 

130 

11 

Rub!ma(£l) 

63,000 

38,336 

31,250     121 

1,666 

33/- 

126 

74 

Selaba(£l) 

35,000 

38,867 

31,250     26 

594 

47/6 

119 

lOi 

Sun?eiKruit(£l) 

12,500 

18,786 

13,000     20 

608 

48/6 

120 

8i 

Sun<;ei  Way  (£1) 

34,000 

36,033 

30,800     62i 

837 

86/6 

127 

12 

TaliAyer(£lJ     ... 

37,500 

46,295 

37,600     12i 

1,611 

33/6 

131 

n 

•   Best  4  of  G  pre-Wiir  yeais. 
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We  would  emphasise  that  the  above  particulars 
are  set  out  merely  to  give  an  approximate  idea  of  how 
the  various  companies  are  affected.  Probably  only 
the  officials  of  the  companies  will  know  exactly  the 
pre- War  standard,  for  there  are  many  considerations  to 
be  taken  into  account.  So  far  as  we  have  looked  into 
the  matter  it  does  not  seem  likely  that  the  severe  inci- 
dence of  the  tax  will  be  quite  so  widespread  as  was 
at  first  supposed. 

The  interim  and  final  dividends  announced  this 
week  compare  with  last  year's  distributions  as 
follows  :  — 


This 

Week-, 

Dividends. 

1916 

1918 

1916 

1915 

% 

% 

% 

% 

Anglo  Sumatra 

..  20t 

15 

Kuala  Kubu     5t 

NU 

Bckoh    

..  lot 

71 1 

Kuala  Lompnr           ...    20t 

174 

Broadwater     ... 

..    2Jt 

Nil 

Landscape       7A» 

7« 

Castlefieli 

..  35t 

25 

Nkw  Crocodile  ..        ...      5* 

Nil 

DamaDsara 

..  121* 

12i 

North  Hummock       ...  20t 

15 

..  lot 

16J 

SungeiKari(Ord.)   ...  15t 

1^4 

•  Interim. 

t  Fine 

1.                     J  For  whole  year. 

ANNUAL    REPORTS    ANALYSED. 

CASTLEFIELD  (KLANG). 
Issued  Capital :  £45,000  in  £1  Shares, 


, Results  fOF  Years  to  June  30 , 

Av.  Yield 
per 
Total     Ai«a  In    Robber  Bearing  Price  "  All-in  "  Net    ^Dividend—, 
Planted    Beanng  Outpnt      Acre   Realised    Cost      Profit     Amt. 
Acres       Acres  lb.  lb.      per  lb     per  lo.       £  £  % 

1914-15    2,168       1,150«     416.234      362*       a/ljt    -/lOJt     26,651    13,630       45 
1916-16    2,416      1,400*    476,047      340*       3/7.61t  -/U  j+  41,601    2S,8aO       65 
•Approximate.  t  Excluding  sclliug  char^'e-s. 

Price  of  SIiare3,£C^:.d.     Uarket  Capitalisation  per  planted 
•ere,  £lllxd. 

The  outcome  of  the  year  191.5-16  as  disclosed  by 
the  annual  report  is  near  to  our  recent  forecast.  We 
looked  for  a  net  profit  of  £38,000.  The  actual  amount 
obtained,  as  shown  above,  was  £41,500,  the  difference 
of  £3,500  being  due  to  a  higher  price  realised  than 
we  allowed  for.  It  will  be  noted  that  the  dividend 
distribution,  though  showing  substantial  increase,  is, 
nevertheless,  conservative.  The  net  profit  was  equal 
to  over  90%  on  the  issued  capital,  and  the  restriction 
of  the  total  dividend  to  65%,  including  35%  final, 
leaves  a  balance  profit  of  £12,610,  of  which  £5,000 
is  placed  to  reserve  and  £7,611  carried  forward. 
Capital  expenditure  for  the  year  amounted  to  £10,849, 
including  purchase  price  of  £1,500  for  an  adjacent 
estate  of  251  acres,  of  which  230  acres  are  planted. 
The  depreciation  allowance  provided  £1,697  of  the 
capital  expenditure',  and  the  remaining  £9,152  had  to 
be  met  out  of  the  cash  resources.  Nevertheless,  thanks 
to  the  receipt  of  £1.644  on  account  of  calls  of  pre- 
viously partly-paid  shares,  and  to  the  conservative 
distribution  of  the  past  year's  profits,  the  balance  sheet 
at  .June  30  shows  £15,252  of  surplus  cash  assets, 
subject  to  excess  profits  tax.  The  area  under  cultiva- 
tion has  been  increased  to  2,416  acres,  planted  as 
follows :  — 

Prior  to 

v>m      mm     mil     1912-13   1914-1.';  i9i.'-.-i6    Total 

.\cres 1,0;';>  201         IDS  61.",  33j  ,s8  2,410 

Reserve  acres.  525. 
Average  Area  in  Bearing,  1915-16=1,400  acres. 

.\  further  343' acres  are  to  l>e  planted  in  the  current 
year,  when  the  total  area  planted  will  be  2,759  acres 
and  the  issued  capital  per  plaiiled  pcre  only  £16  6s.  At 
the  present  price  of  £6  cum  dividend  the  yield  afforded 
to  the  purchaser  is  about  lli%  on  the  basis  of  the 
total  dividend  of  the  past  year,  which  absorbed  only 
70%,  of  the  profit  earned.  The  market  valuation  per 
acre  already  planted  is  only  £105xd.  From  the  point 
of  view  both  of  the  dividend  return  and  of  the  future 
potentialities  the  shares  ar^  attractive.  Re  the  excess 
profits  tax.  the  net  profits  of  the  best  two  of  the  tliree 
pre-War  trade  years  averaged  about  £22,500.  The 
output  of  the  current  financial  year  is  estimated  at 
•'.',5.000  lb.,  and  137,627  lb.  have  been  obtained  in 
the  first  three  months. 


BEKOH. 

Issued  Capital :  £95.000  in  21-  Shares. 

, . Results  for  Years  to  June  30 , 

At.  Yield 
per 
Total     Area  in   Robber  Bearing  Price  "  All-in  "  Net      ^Di^ldend— , 
Planted  Bearing  Output     Acre  Realised    Cost      Profit       Amt. 
Acres        Acres         lb.  lb.      per  lb.    per  lb.        £  £  % 

1914-15  1,624  700»     220.175     314         2/2}      1/6U      8,028       7,125        7J 

1913-16  1,692        l,000t     300.237     SOO        2/9.3      l/4}t    20,862     19,000      20 

•  Estimated.         t  Estimiited  ou  the  basis  o£  637  acres  reported  in  bearing 
and  829  acres  partly  in  bearing.  X  Including  cxpeuditure  en  upkeep. 

Price  ot  Sliares,  3/lO^c.d.    Market  Capitalisation  per  planted 
acre,  £105xd. 

The  alwve  coinpirison  of  the  results  of  tlie  past 
two  financial  years  shows  the  considerable  increase 
that  has  occurred  in  this  Company's  prosperity. 
Thanks  to  the  much  larger  output,  better  price 
realised,  and  reduced  cost  of  production,  the  net  profit 
of  the  last  financial  year,  before  payment  of  income 
tax,  is  much  more  than  double  the  previous  year's 
figure— £20,862,  against  only  £8,028  in  respect  of 
1914-15.  After  deduction  of  income  tax  the  balance 
profit  available  on  account  of  the  past  year  comes  ^out 
at  £20,786,  of  which  the  dividends,  aggregating  20% 
for  the  year,  including  10%  final  now  declared, 
absorb  £19,000,  leaving  £1,786  to  be  added  to  the 
cairy-forward.  In  view  ot  the  incidence  of  the  excess 
piofits  tax  it  would  appear  as  if  the  directors  are  distri- 
buting rather  too  liberally.  On  the  basis  of  a  pre-War 
standard  of  10%  on  the  capital,  the  assessment 
appears  likely  to  be  between  £5,000  and  £6,000.  The 
Cciiry-forward  from  profit  and  loss  account  is  only 
£3,539,  but  the  balance  sheet  at  June  30  shows 
£6,418  of  surplus  cash  resources.  As  regards  the 
cost  of  production,  which  appears  high  at  Is.  4}(/. 
per  Ib.j  it  has  to  be  borne  in  mind,  in  the  first  place, 
that  the  whole  of  the  annual  expenditure  is  charged 
against  revenue;  and,  secondly,  that  the  cost  of  pro- 
duction is  bound  to  be  high  on  account  of  the  fact 
that  the  Company  operates  two  estates,  one  with 
1,325  acres  planted,  in  Johore,  and  the  other  with 
3G7  acres  planted,  in  Malacca.  The  crop  estimate  for 
the  current  year  is  420.000  lb.,  of  which  98,200  lb. 
have  been  obtained  in  the  first  three  months.  The 
years  of  planting  the  estates  are  shown  below:  — 
Approximate  Tears  of  Planting. 

1907-08     1909         1910  1911       1913     1913-15      Total 

Acres       123  306  416  421         339  67  1,693 

In  1915-16.   637   acres   were  in  bearing    and  829    acres  in 
partial  bearing. 

At  full  maturity  probably  350  lb.  per  acre  at  least 
will  be  obtained,  making  the  annual  output,  say, 
600,000  lb.  A  good  deal  of  the  profits  while  the  War 
lasts  will  have  to  be  paid  over  for  excess  profits  tax, 
but  nevertheless  it  looks  as  if  shareholders  can  antici- 
pate good  dividends  and,  after  the  AVar,  further  capital 
appreciation.  In  the  current  year,  perhaps,  owing  to 
the  non-provision  for  excess  profits  duty  on  accouut 
of  the  past  financial  period,  there  may  be  some  reduc- 
tion in  the  dividend  payments  unless  the  price  of 
rubber  rises  again.  At  the  present  market  price  of 
3s.  lOid.,  however,  the  shares  give  a  yield  of  over 
10%  on  the  past  year's  rate  of  dividend,  and  the 
market  valuation  is  reasonable  at  £105xd. 

SUNGEI  KARI  (SUMATRA). 
Issued     Capital  :     £65.979  ;    paid    up,    £60,976.    in    55,979 
Ordinary    £1  Sliares    and    10,000   £1    Preference    Sliares,   10/- 

called  up. 

, Results  for  Years  to  June  30 > 

Av.  Yield 

per      Price 

Total     Arealn  Rubber  Bearing  Real-  ••All-in"    Net  ^-Dividend-, 

Planted  Bearlug  Oatpot      Acre      Ised  Cost      Proflt  Amt, 

*rrca      Acres  lb.  lb.        perlh.  perlh.       £  S  % 

1914.16      1013      630"     2S7,.',10       45C«     2/0.84t  -/10.4tlS.660  13.720     }22j 

191l)-16...1.043      750»     310,138       413*     2/6.38t  -/9it    27.332  18,294       30 

•  Bsttmatod.       t  Excludins  selling  charges.  t  Ord.  and  Pref .  dividend. 

Price  ot  Shares,  65/Oc.d.      Market  Capitalisation  per  planted 
acre,'  £167xd. 

This  fine  estate,  giving  an  extremely  good  yield  of 
rubber  per  acre  and  worked  at  a  very  low  cost  of  pro- 
duction, is  deservedly  highly  valued  by  the  market  at 
about  £167xd  per  planted  acre.  The  report  for  the  past 
year  shows  very  greatly  increased  prosperity,  as  will  be 
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seen  from  the  above  contrast  of  the  results  obtained 
with  the  previous  year's  outcome.  The  net  profit  for 
the  year  of  £27,282  was  equal  to  over  40%'  on  the  paid- 
up  capital,  but  the  necessity  for  providing  for  excess 
profits  tax  caused  the  restriction  of  the  dividend  to 
30%  on  both  Preference  and  Ordinary  shares,  calling 
for  only  £18,294,  the  balance  profit  of  £8,988  being 
added  to  the  carry-forward.  The  average  net  profit 
of  the  best  two  of  the  three  pre-War  trade  years  works 
out  at  about  £13,000,  which  points  to  a  rather  heavy 
assessment  on  account  of  the  past  year's  profits. 
However,  the  balance  sheet  is  a  strong  one,  showing 
£11,505  of  surplus  cash  resources,  allowing  for  the 
payment  of  the  dividend,  and  after  providing  for  the 
expenditure  on  capital  account  during  the  year  of 
£2,920,   less  £582  depreciation  allowance. 

The  output  for  the  current  year  is  placed  at 
330,000  lb.,  and  not  much  further  increase  is  to  be 
expected  until  the  latest  plantation  of  250  acres 
planted  in  1913-14  comes  to  bearing.  At  the  present 
price  of  55.s.  the  shares  afford  a  yield  of  over  10%  on 
the  past  year's  rate  of  dividend.  Should,  however, 
an  appreciably  lower  price  be  obtained  for  the  cur- 
rent year's  output  than  was  realised  in  respect  of  the 
past  year,  a  temporary  reduction  in  the  dividend  might 
become  necessary  owing  to  incidence  of  the  excess 
profits  tax. 

NORTH  LABIS  (JOHORE). 

Issued  Capital :  £100.000  in  £1  Sbaies. 

, Results  for  Years  to  Jure  30 , 

Av.  Yield 
ppr 

Total     Area  In    Rubber  Bearin?  Price   "  All-in  "'  Net  ^Dlvldend^ 

Planted  Bearing  Outpat       Acre  Reali.sed  Cost     Profit  Amt. 

Acree        Acres         lb.            lb.       per  lb.  per  Ih.       £  £            % 

1915-16  1.508           —         77,930        —         2/T.4   1/11.S6    2,479  —            — 


Price  of  Shaies, 
acte,  £32. 


S7/6,     Market  Capitalisation  per   planted 


This  young  undertaking  of  the  Harrisons  and  Cros- 
field  group  gives  promise  of  turning  out  well  in  the 
future.  Tapping  only  commenced  in  August  1915, 
and  the  above  is  the  result  of  the  first  lOi  months 
of  working.  Naturally  the  cost  of  production 
was  high,  but  as  rapid  expansion  of  output  is  certain 
the  figure  will  come  down  sharply.  The  crop  for  the 
current  financial  year  is  estimated  at  225,000  lb.  The 
years  of  planting  the  estate  are  shown  below :  — 

1911  1912  1913  1915  Total 

980  270  115  143  1,608 

Rescrreland,  3,519. 

The  plantations  are  adjacent  to  the  Eubber  Estates 
of  Johore,  and  as  that  Company,  at  nearly  full 
mal^urity,  is  obtaining  about  400  lb.  per  acre  yield. 
North  Labis  can  be  relied  upon  to  do  likewise.  On  the 
other  hand,  the  outlook  is  not  for  a  particularlj'  low 
cost  of  production  judging  by  the  experience  of  the 
Eubber  Estates  of  Johore,  which  registered  Is.  2d.  per 
lb.  in  191 5.  Then,  again,  the  North  Labis  Company's 
financial  position  needs  strengthening.  The  balance 
sheet  at  June  30,  1916,  shows  current  liabilities  ex- 
ceeding liquid  assets  by  £1,132,  in  addition  to  which 
there  are  the  dead  asset  items  of  underwriting,  com- 
mission, and  brokerage,  totalling  £3,475,  to  be  written 
off.  In  view  of  these  circumstances,  though  the  cur- 
rent year  should  witness  the  commencement  of  divi- 
dend payments,  the  amount  distributed  is  likely  toi 
be  small  for  a  year  or  two.  The  price  of  27s.  Gd.  for 
the  £1  shares  represents  a  market  capitalisation  of 
£92  per  planted  acre. 

KASINTOE  (JAVA). 

This  undertaking  is  one  of  the  recently  sadly 
neglected  estates  taken  up  by  Messrs.  Hamsons  ond 
Crosfield,  and  put  into  order  by  them  with  a  view 
to  making  it  a  good  property  in  the  future.  The 
Company  was  reconstructed  and  the  management 
changed  in  1913,  fresh  capital  having  to  be  provided 
for  cleaning  and  putting  the  planted  area  into  a  proper 
state  of  cultivation.     At  the  present  time  2,145  acres 


are  under  rubber,  of  which  1,270  acres  are  in  clean 
condition,  and  875  acres  remain  to  be  cleaned  this 
year.  The  ages  of  the  plantations  are  uncertain,  but 
apparently  the  whole  area  is  over  5  years  old.  The 
report  for  the  year  to  December  31,  1915,  discloses 
that  the  crop  of  70,837  lb.  was  sold  for  the  good 
average  price  of  2s.  n.8fZ.  per  lb.,  the  proceeds  being 
written  off  estate  expenditure.  The  issued  capital  is 
£110,007,  in  £1  shares,  and  there  are  in  issue  Deben- 
tures to  the  amount  of  £18,333.  The  balance  sheet 
at  December  31  shows  £9,732  of  surplus  cash  re- 
sources, including  the  money  represented  by  the  final 
call  made  in  February  last.  The  crop  for  1916  was 
estimated  by  the  managers  at  upwards  of  200,000  lb., 
and  in  the  first  eight  months  148,715  lb.  have  been 
obtained,  the  August  production  being  20,000  (lb. 
Prom  this  it  looks  as  if  the  year's  crop  will  be  about 
230.000  lb. 

The  price  of  the  £1  shares  is  26s.,  which  gives- 
the  estate  of  2,145  planted  acres  a  market  valuation 'of 
£75  per  acre,  including  the  Debentures,  which  will 
be  redeemed  in  due  course.  As  a  speculation  the 
shares  offer  considerable  chances  of  capital  apprecia- 
tion in  the  not  distant  future. 


BLACK  SEA  OILFIELDS. 

In  February  1915  it  was  announced  that  three  of  the 
Maikop  Oil  Companies  had  considered  it  advisable  to 
consolidate  their  interests  in  view  of  the  general 
development  of  the  Maikop  field.  The  three  Com- 
panies were  the  Black  Sea  Oilfields,  Limited,  the 
Maikop  Victory  Oil  Company,  Limited,  and  Maikop 
New  Producers,  Limited,  all  of  which  form  part  of 
the  Anglo-Maikop  Corporation  group,  and  had  since 
their  incorporation  worked  together  in  a  friendly 
spirit.  The  exploratory  drilling  programmes  had 
been  aiTanged  on  a  co-operative  basis — that  is  to  say, 
instead  of  each  Company  boring  test  wells  in  the  same 
district,  the  work  was  carried  out  in  such  a  manner 
that  all  overlapping  had  been  obviated  and  the 
character  of  the  oil  lands  ascertained  at  a  minimum 
of  expenditure,  and,  as  a  matter  of  fact,  while  the 
three  concerns  had  retained  their  individuality  they 
had  been  working  very  largely  on  joint  lines.  By 
means  of  an  amalgamation  it  was  considered  also 
that  economies  in  working  could  be  secured  up  to 
an  estimated  amount  of  £10,000  per  annum.  The 
scheme  of  amalgamation  provided  roughly  for  the 
wi-iting  down  of  the  assets  by  about  50%,  thereby 
permitting  of  the  allocation  of  smaller  emoimts  for 
depreciation.  The  accounts  of  the  three  Companies 
to  June  30,  1914,  showed  the  following  results  :  — 


Blaclv  Sea  Oil  Fields.  Ltd 

Maiicop  Victory  Oil  Co..  Ltd.     ...         

Maikop  New  Producei^s.  Ltd..  Accounts  sub- 
mitted show  a  profit  of  £5,0.S5  15s.  id.  for  15 
months,  equal  to  per  annum,  say        


Deduct — 

London  Expenses —  £      .'.    d. 

Black  Sea  Oil  Fields.  Ltd.     ...    4,064  16     8 

Maikop  Victory  Oil  Co.,  Ltd.   3,765  14     6 

Maikop  New  Producers,  Ltd., 

£3,1904s.  2d.  for  15  months 

=  per  annum         ...  ...    2,562     3     4 


f  «.  d. 
26,551  18  6 
24,448     9     1 


4,068  12     3 
55,008  19  10 


10,372  13     6 


44,696     6     * 

The  first  report  of  the  amalgamated  Company 
covers  the  ten  months  to  December  31,  1915,  J^nd  in 
considering  the  results  account  must  be  taken,  first  of 
all,  of  the  adverse  effect  of  the  question  of  exchange, 
while  the  Company  has  also  had  to  face  a  gi'eat  increase 
in  wages,  and  the  fact  that  materials  and  equipment 
generally  cost  from  two  to  six  times  more  than  pre- 
war prices.  Nevertheless  important  economies  have 
been  effected  as  a  result  of  the  amalgamation.  The 
gross  amount  of  profit  is  £36,796,  and  after  writing 
off  expenses  there  is  a  balance  of  £19,953.  Of  this 
£2,392   is  written  off  preliminary  expenses,   and  the 
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balance  of  £17,561  is   placed   to  depreciation.     This 


may  be  seen  from  the  following:  — 

Ten  months  to  December  31,  1915. 

Trading  protit  

Dividends,  interest,  &c. 


Expenses        

Net  trading  profit 
Depreciation  ... 
Preliminary  expenses 


£ 
31,657 
5,138 

36,795 
16,842 

l'l,953 

17,.561 

2,392 


The  items  of  the  profit  and  loss  account  have  been 
converted  from  roubles  to  sterling  at  the  rate  ruling 
•at  the  date  of  the  balance  sheet — that  is,  16  roubles 
per  £.  But  for  the  high  rate  of  exchange,  the  balance 
of  profit  available  for  appropriation,  calculated  at  the 
normal  rate  of  9.5  roubles  per  £,  would  have  amounted 
to  £.35,280,  which  at  the  twelve  months  rate  would 
closely  approximate  the  joint  results  to  June  30,  1914. 
At  the  time  of  the  amalgamation  the  producing  plots 
had  an  output  at  the  rate  of  about  2,750,000  poods 
per  annum.  The  production  for  the  period  from 
July  1,  1914,  to  February  28.  1915,  that  is  the  period 
prior  to  the  incorporation  of  the  present  Company,  was 
1,555.978  poods,  or  25.096  tons,  and  for  the  period 
from  March  1.  1915,  to  December  31.  1915,  1.524. .5.53 
poods,  or  24,589  tons.  On  the  whole  it  will  be  seen 
that  the  results  are  not  unsatisfactory  considering  the 
adverse  conditions.  It  cannot  be  expected,  however, 
that  any  great  prosperity  will  be  witnessed  until  the 
exchange  question  has  been  placed  on  a  more  satis- 
factory basis,  and  until  the  labour  question  is  settled, 
enabling  a  larger  production  to  be  secured.  The 
present  price  of  the  10s.  sliare  is  2s.  6d.  For  a  lock- 
up venture  there  are  possibilities  providing  the  strongly 
speculative  character  is  recognised. 


HARRISONS  AND   CROSFIELD,  LTD. 

The  twelve  .months  to  June  30,  1916,  have  proved 
distinctly  prosperous  for  this  well-known  and  suc- 
cessful produce  Company.  The  Company's  business 
is  that  of  importers,  planters,  and  distributors  of  tea 
in  the  English,  foreign,  and  Colonial  markets  of  the 
world,  general  merchants,  dealers  in  foreign  and 
colonial  produce,  and  agents  in  London  and  the  East: 
but  the  business  is  probably  best  known  at  the  present 
time  by  including  the  development,  general  manage- 
ment, and  organisation  of  rubber  and  produce  estates 
in  all  parts  of  the  Middle  East.  During  the  past  year 
an  expansion  of  the  business  has  taken  place  in  addi- 
tion to  the  greater  activity  and  gi-eater  prosperity 
shown  by  both  tea  and  rubber.  The  business  of 
Messrs.  Chisholm,  Ewart  and  Company  at  Quilon 
has  been  acquired  as  a  going  concern.  The  position  of 
the  wholesale  blended  and  packet  tea  business,  carried 
on  at  Ceylon  Wharf,  Southwark.  has  been  the  subject 
of  careful  consideration  b}'  the  directors  for  some  time 
past.  A  subsidiary  company  has  been  recently  formed 
for  the  purpose  of  working  the  South  African  business 
as  a  separate  concern,  and  since  the  end  of  the  past 
financial  year  arrangements  have  been  completed  for 
the  amalgamation  of  the  remainder  of  the  business 
with  the  wholesale  tea  business  of  Messrs.  R.  Twining 
and  Company,  of  Mincing  Lane.  The  general 
activity  in  produce  and  the  expansion  of  the  business 
has  resulte<l  \n  largely  increased  profit  for  the  Com- 
pany, but  the  extent  of  the  increase  is  not  known, 
inasmuch  as  the  figures  are  oiilv  disclosed  after  making 
provision  for  excess  profits  duty.  Presumably  the 
item  so  provided  is  included  in  simdrv  creditors,  this 
item  rising  from  £106,000  to  £218,000.  After  pro- 
viding for  the  duty  there  is  shown  a  net  profit  of 
£154,251,  as  compared  with  .€152,302  for  the  previous 
year,  which  was  not  affected  by  the  duty.  The  Prefer- 
ence dividend  calls  for  £32,035,  the  Preferred  Ordinary 
dividend  for  £30.000.  and  the  dividend  on  the  manage- 
ment shares  is  £37.500.  Tfiere  then  remains  a  balance 
of  £54,716,  of  which  £20,000  is  transferre<l  to  general 


reserve,  £5,000  to  property  reserve,  and  £25,000  is 
reserved  for  income  tax.  The  sum  carried  forward 
is  £42,290. 

The  manner  of  distributing  the  profits  is  set  out 
below  :  — 

Tear  to  June  30—1916        1916         1914        1913        1912        1911        1910 

£  ££££££ 

Net  profit       ...  151,251    152,302   134,269   124,967  170,169   167,493   133,086 
Cnm.  Pref.  Div. 

(51%)  ...      32,035      27,500      27,500     27,500      25,896      14,432        8,260 

Balance   ...  132,216    124,802    106,769      97,467    144,263    153,061    114,836 
Pref  d.Ord.  Div. 
a0%)  ...      30,000     30,000     30,000     2«,982     15,000     16,000     15,000 


Balance  ...      92,216      94,802      76,769      73,485   129,283   138,061      99,838 
Div.  on  Manage- 
ment shares         37,500      37,500      30,000      45,000      67,500      60,000      45,000 


Balance  ...      64,716    67,302      46,769      28,485      61,763      78,061      64,836 
Appropns.       to 
reserve,  &c.         54,770      50,488      33,118      27,857      64,417      71,020      52,026 


Balance  ...     Dr.  54        6,814      11,651  628        7,346        7,025        2,810 

Brought  forward    42,344     35,530      23,879      23,251      15,905        8,880        6,070 


Carried  forward    42,290      42,344      36,530      23,879      23,261      16,905        8,880 

The  issued  share  capital  amounts  to  £907.500,'  of 
which  £600,000  is  in  Preference  shares,  £300,000  in 
Pieferrsd  Ordinary  shares,  and  £7,500  in  Management 
shares. 

It  may  be  added  that  the  Preferred  Ordinary  shares 
rank  after  the  Cumulative  Preferred  shares,  and  have 
a  fixed  Cumulative  Preferential  dividend  of  5%.  After 
an  amount  equal  to  the  5%  paid  on  the  Preferred 
Ordinary  shares  has  been  paid  to  the  holder  of  the 
Mana,gement  shares,  the  balance  of  the  profits  is 
divided  equally  between  Preferred  Ordinary  and  the 
Management  shares  until  the  former  have  received  a 
further  5%,  the  ultimate  surplus  being  divisible  among 
the  holders  of  the  Management  shares.  The  Preferred 
Ordinary  shares  have  received  their  full  10%  each 
year  since  the  formation  of  the  Company. 

The  total  reserves  at  June  30  last  were  £281,000, 
but  are  now,  of  course,  increased  by  the  special  allo- 
cations already  referred  to.  The  total  assets  are 
valued  at  £2,398.820,  of  which  investments  at  cost,  or 
under,  stand  at  £497,089,  as  compared  with  £515,898 
twelve  months  ago.  A  year  ago  the  amount  of  depre- 
ciation on  the  investments  was  £22,573,  whilst  a  year 
previously  it  had  amounted  to  £58,286.  At  the 
present  time  not  only  has  all  the  depreciation  dis- 
appeared, but  the  present  market  value  shows  a  large 
appreciation. 

The  figures  of  the  balance  sheet  as  at  June  30  last 
are  appended:  — 


LIABILrrlES. 

£ 
907,500 

ASSETS. 

Issued  share  capital 

Property,  plant  machinery. 

Reserves     

281,000 

&c 

424,053 

Mortaapes 

103,000 

Sundry  stocks        

476,998 

Sundry  creditors 

.5G2,102 

Loans  receivable 

162,477 

Sundrv  depositors 

liU,.^38 

Bills  receivable      

97,177 

■Vccentanres            

253.890 

Sundry  debtors     

314,703 

Profit  and  loss       

129,790 

Acceptances            

253,890 

Investments           

699.589 

Cash            

69,933 

2,398,820  3,398,820 

Speaking  at  the  meeting  twelve  months  ago,  Mr.  C. 
Heath  Clark  pointed  out  that  owing  to  the  exceptionally 
favourable  weather  conditions  prevailing  there  was  the 
prospect  of  a  record  tea  crop.  This  expectation  was 
fully  realised,  India,  Ceylon,  and  Java  having  pro- 
duced more  than  100,000,000  lb.  more  tea  tlian  in  the 
previous  year,  and  Mr.  Clark  said  last  week:  "Not- 
withstanding this  gi-eat  increase  in  production,  the 
stocks  in  bond  in  the  United  Kingdom  at  the  end  of 
June  only  amounted  to  some  12.000,000  lb.  more,  and 
the  world  consumed  tlie  great  bulk  of  the  additional 
supplies  not  only  easily,  but  at  prices  fully  1</.  above 
those  of  the  previous  season,  and  out  of  tlie 
100  millions  increase  Russia  alone  took  nearly  half. 
A  more  forcible  illustration  of  tlie  world's  cxiianding 
demand  for  tea  it  would  be  hardly  possible  to  imagine 
than  that  this  huge  increase  in  the  supply  should  have 
been  so  readily  absorbed  at  such  relatively  high 
prices.  So  far  the  weather  for  the  current  season  has 
again  been  favourable,  but  it  cannot  be  expected  that 
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there  will  be  any  increase  in  supplies  available  this 
year  as  compared  to  last;  on  the  other  hand,  I  should 
anticipate  some  reduction.  Our  imports  for  the  nine 
months  of  this  vear  amount  to  273,000,000  lb.,  against 
300,000,000  lb.  for  the  same  period  of  1915. 
Obviously,  therefore,  no  mateiial  drop  in  the  price  is 
likely  to  occur,  and  producing  companies  appear  sure 
of  very  satisfactory.'  results  for  another  year.  Indeed, 
the  consumption  of  all  the  tea  that  can  be  produced 
for  some  years  ahead  at  remunerative  rates  to  the  pro- 
ducers would  appear  to  be  assured,  and  the  only 
feature  worthy  of  notice  on  the  other  side  is  that,  as 
was  anticipated  when  the  duty  on  tea  was  raised  to 
Is.  per  lb.,  there  has  been  apparently  a  diminution 
in  the  home  consumption,  whjch  from  January  to 
September  this  year  amounted  to  225,000,000  lb.,  as 
against  245,000,000  lb.  during  the  same  period  of  last 
year." 

As  regards  the  plantation  rubber  industry,  Mr. 
Heath  Clark  stated  that  for  the  year  1916  the  pro- 
duction will  probably  show  an  increase  of  between 
40%  and  50%,  and  yet  for  the  nine  months  up  to 
the  end  of  September  the  average  price  realised  has 
been  2s.  10f<Z.,  against  2s.  4Jd.  for  the  same  period  of 
last  year,  so  that  the  position  of  the  industry  generally 
has  been  greatly  strengthened  both  by  the  very  large 
increase  in  production  and  also  by  6M.  advance  in 
the  average  selling  price,  and  Mr.  Clark  added :  "  I 
should  hke  to  remind  you  again  that  this  is  an  in- 
creased strength,  not  only  to  the  industry  itself,  but 
also  to  the  national  position  in  the  great  struggle  in 
which  we  are  involved.  It  means  an  appreciable 
increase  in  the  receipts  from  taxation,  abundant  sup- 
plies of  one  of  the  necessary  products  for  the  prose- 
cution of  the  War,  and  to  a  veiy  marked  degi-ee  it  is 
helping  us  as  a  nation  to  pay  and  keep  our  exchange 
position  sound  with  the  United  States  of  America." 
Altogether,  therefore,  the  outlook  for  the  Company 
appears  distinctly  favourable,  and  a  further  increase 
in  profits  should  be  shown  for  the  current  year.  We 
append  particulars  .of  the  capital,  prices,  and  yields 
afforded :  — 


Amount 

£ 
600,000 
300,000 
7,500 


Description 

51%  Cam.  Pref 

Preferred  Ordinary  shares  ... 
Management  shares    ... 


Price 
£ 
17/6 


10 
500 


Appro3. 

Yield 
£    s.    d. 
6     6     9 


PROJECTILE  CO.   (1902),  LIMITED. 

As  recently  as  1910  this  Company  found  itself  in  a 
vei^y  precarious  position,  the  stagnation  in  trade  having 
been  pronounced  for  some  years  past,  and  a  debit 
balance  to  profit  and  loss  account  of  no  less  than 
£57,587  had  ac<;umulat«d.  A  very  drastic  capital  re- 
organisation scheme  was  carried  through,  affecting 
both  the  Debenture-holders  and  the  shareholders.  The 
Debenture  debt  was  reduced  from  £150,000  to  £60,000 
by  writing  £60  off  each  Debenture,  and  the  £1  shares 
were  written  down  to  Is.  each.  It  was  provided  that 
all  future  profits  were  to  be  allocated  to  the  Debenture- 
holders  until  they  had  received  a  sum  of  £100,000,  thus 
repaying  the  capital  ^^Titten  off,  with  an  additional  sum 
of  £10,000  towards  covering  lost  interest,  the  rate 
having  been  reduced  from  5%  to  2i%.  As  a  result  of 
the  scheme  the  trading  loss  of  £57,587  was  wiped  out, 
and  the  item  of  goodwill,  reaching  £209,399.  disap- 
peared, while  other  assets  were  reduced  by  £60,503. 
The  scheme  undoubtedly  put  the  Company  in  a  much 
stronger  position,  but  the  outlook  for  the  shareholders 
was  far  from  bright,  and  it  appeared  probable  that  it 
would  be  many  years  before  the  Debenture-holders  re- 
ceived the  sum  of  £100,000  provided  for.  Up  to  1914, 
however,  good  progress  was  made.  For  1911  the 
Debenture-holders  received  .£4,500;  for  1912,  £10,500; 
for  1913.  £13,600;  and  for  1914,  £24,000;  the  profit 
for  1914-  amounting  to  £30,739.  During  1915' the 
Company  has  been  exceptionally  busily  employed,  and 
the  result  is  that  the  profit  has  risen  in  what  mav 
fairly  be  termed  a  sensational  manner  to  £194,136. 


This  enables  the  Debenture-holders  to  receive 
£47,500,  or  the  whole  of  the  balance  of  £100,000  due 
to  them  under  the  scheme  of  1910.  Thus  in  the  short 
space  of  five  years  the  Company  has  accomplished 
what  it  was  feared  would  probably  take  a  generation. 
Even  so,  however,  only  a  comparatively  small  propor- 
tion of  the  profit  is  thereby  accounted  for,  and  there 
remains  u.  balance  of  £121,572,  as  compared  with 
£2,874  twelve  months  ago,  and  after  payment  of  in- 
terest on  the  Debentures  of  £3,250,  representing  nearly 
5i%,  a  dividend  of  6d.  per  share  is  paid,  or  at  the 
rate  of  50%  ;  while  a  further  distribution  of  profits  to 
the  extent  of  3s.  6d.  per  share  in  respect  of  the  19s. 
written  off  in  1910  is  made.  These  payments  absorb 
£49,906.  There  is  then  carried  to  a  special  resei've, 
on  account  of  expenditure  during  the  year  on  land, 
buildings,  plant,  electric-power  installation,  &c.,  a  sum 
of  £65,542.  The  balance  of  £2,784  is  carried  forward, 
bringing  it  up  to  £2,894.  The  -past  four  years'  profit 
record  is  set  out  herewith : — 

Tear  ended  December  31 

Manufacturing  profit 

Depreciation  

Income  tax,  &c 

Due  to  Debenture-holders 

Net  profit  

Debenture  interest 
Ordinary  dividend 

Special  reserve      

Balance  ... 
Brought  forward 


1—1915 
£ 
194,136 

1914 

£ 

,  30,739 

1913 
£ 
19,535 

3,960 

79 

13,500 

1,990 

1913 

£ 

18,013 

32,633 

3,431 

47,500 

3,764 

138 

34,0011 

2,347 

1,500 

1,347 
494» 

4,333 

99 

10,500 

l?l,573 

3,091 

.3,250 
49,996 

f4on%) 

05,543 

1,500 

1,600 

3,7S4 
110» 

496 
1,673» 

1.591 

883* 

Carried  forward 


2,894  1,841 

•  After  deducting  directors'  fees,  &c. 


2,168 


2,173 


At  December  31  last  the  issued  share  capital  con- 
sisted of  249,980  shares  of  Is.  each,  amounting  to 
£12,499,  and  the  Debentures  in  issue  amounted  to 
£60,000.  There  were  also  special  loans  secured, 
amounting  to  £110,000.  The  total  assets  were  valued 
at  £470,077,  the  work  in  progress  being  valued  at 
£128,273,  while  sundry  debtors  stood  at  £181,755. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  as  at  the  end  of  last  year :  — 


LIABILITIES. 

Issued  share  capital 
1st  Mort.  Debentiu-es     ... 
Sun.lry  creditors 
Snefial loans 

Sps'ial  reserve     

Profit  and  loss    


£ 
13,499 
60,000 
169,146 
]  1 0,UI,0 
65,542 
52,890 


ASSETS. 


Land,  buildings,  &c. 

£ 

46,806 

Steam,  water,  ifcc.  services 

9,333 

Electric  power  installation 

10.380 

Plant,  macUinerv   &c.   ... 

71,438 

Work  in  nrogress 

128,273 

Sundrv  debtors 

181,755 

Cash            

22,192 

470,077 

It  may  be  added  that  the  special  loans  above  re- 
ferred to  will  be  eliminated  in  due  course  by  'gradual 
repayments  on  dehveries  of  goods.  The  Chairman 
stated  at  the  meeting  that  the  current  year  will  be  able 
to  take  care  of  itself,  and  there  is,  of  course,  no  doubt 
that  the  Company  will  continue  to  be  extremely  busily 
employed.  The  Is.  share  is  now  quoted  at  18s.  Qd., 
and  in  all  probability  the  shareholders  may  look 
forward  to  a  further  payment  in  respect  of  the  capital 
written  off  in  1910.  The  Debentures  are  quoted  at 
about  41,  and  are  entitled,  in  addition  to  thoir  2i% 
interest,  to  receive  out  of  the  profits  a  further  5%. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

Par  particulars  address  the 

GRESHAM     LIFE    ASSURANCE 


SOCIETY,      LIMITED, 

ST.     MILDRED'S     HOUSE,     POULTRY.     E.a 
Founded  1848. 


Funds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  ail  classes  of  Fire  and  Accident  Business. 

Chief  office:  St.  Mildreds  House.  Poultry.  London,  F.C. 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

8  FLEET  STEEET,  LONDON',  15.0. 

Assets  exceed      ■    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding;  65,  inaur* 
ine  aealnst  temporary  or  permanent  Loss  of  Income. 

SPBOIAL     FEATURES. 
Oapital  Sum  "  Sickoeas,  Accident  or  Death  "  Policy. 
Gapital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

OHAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

UMITED. 


Total  Funds  -  £2t,111, 


FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK: 
ENGINEERING. 

HEAD   (  1    North  John    St.,    LIVERPOOL 
OFFICES  I  24-28  Lombard  Street,  LONDON 


d|0mm^md 


METAL  TRADE  DEPARTMENTAL 
COMMITTEE. 

The  President  of  the  Board    of    Trade   about  Octo- 
ber 20  appointed:  — 

Sir  Gerard  Albert  Muntz,  Bart.    (Chairman), 

Mr.  Cecil  Lindsay  Budd, 

Mr.  Clive  Cookson, 

Mr.  Charles  William  Fielding, 

Lieut. -Colonel  A.   J.  Foster, 

Mr.  Andrew  Wilson  Tait,  and 

Mr.  Alfred  Harold  Wiggin,  J. P., 
to  be  a  Committee  "  to  consider  the  position  after  the 
War,  especially  in  relation  to  international  competi- 
tion, of  the  lead,  copper,  tin,  and  such  other  of  the 
non-ferrous  metal  trades  as  may  be  refen-ed  to  the 
Committee,  and  to  report  what  measures,  if  any,  are 
necessary  or  desirable  to  safeguard  that  position." 

Secretary  of  the  Committee   Mr.  James  F.  Ronca. 
7  Whitehall  Gardens,  S.W. 


A    POLICY    OF    RESTRICTIONS. 

Anxiety  as  to  the  measures  which  are  in  contempla- 
tion to  control  and  direct  the  course  of  trade  after  the 
War  increases  week  by  week,  as  fresh  hints  are 
dropped   or  fi'osh  infonnnlioii   leaks  out  refrarding  the 


suggestions  put  forward.  It  is  to  be  hoped  that  Parlia- 
ment will  step  in  and  insist  upon  a  full  discussion  of 
every  point  before  any  bureaucratic  authority  is 
allowed  to  impose  its  will  upon  the  nation ;  but  of  late 
we  have  seen  such  a  voluntary  surrender  of  the  power 
of  the  House  of  Commons,  such  an  exhibition  of  indi- 
vidual self-effacement,  that  confidence  in  that  body's 
deliberations  is  becoming  impaired.  One  of  the  last 
hints  published  is  a  reported  preliminary  recommenda- 
tion of  a  Committee  that  imports  of  'iron  and  steel 
should  be  absolutely  prohibited,  when  the  War  comes  to 
an  end,  until  such  time  as  all  the  War  damage  is  made 
good.  It  seems  incredible  that  such  a  suggestion 
could  be  put  forward  seriously  as  conceived  in  the 
national  interest.  If  the  reported  recommendation 
should  be  carried  out,  the  wealth  to  be  gained  by  pro- 
ducers of  semi-manufactured  and  finished  steel  would 
be  enormously  increased,  while  other  branches  of  the 
trade,  who  employ  these  products  as  raw  material, 
would,  unless  all  previous  conditions  are  swept  away, 
be  penalised  to  such  an  extent  as  to  threaten  their 
very  existence,  to  say  nothing  of  national,  as  apart 
from  all  personal,  considerations. 

It  is  not  necessary  to  multiply  illustrations ;  one 
may  sufSce.  What  is  to  become  of  the  tinplate  trade 
of  South  Wales  under  a  regime  which  forbids  the  im- 
portation of  foreign  steel?  We  recommend  all  those 
members  of  the  Committee  who  possess  independence 
of  thought  to  make  inquiries  and  ascertain  how  the 
Welsh  tinplate  trade  has  been  built  up  ;  by  what  means 
South  Wales  has  been  enabled  to  supply  half  the  world, 
including  parts  of  the  United  States,  with  tinplate? 
The  whole  trade  was  based  upon  a  supply  of  cheap 
steel,  technically  known  as  tin  bars,  which  steel  came 
from  Germany,  France,  Belgium,  and  America;  while 
its  influence  compelled  British  makers  of  the  same  class 
of  steel  to  accept  moderate  prices.  The  normal  price 
of  these  tin  bars  was  from  £3  16s.  to  £4  5s.  per  ton, 
and  since  the  cutting  off  of  the  foreign  supply  the  price 
has  risen  to  £12  to  £15  per  ton.  No  doubt  British 
makers  of  billets  and  tin  Isars  would  be  glad  to  keep 
up  the  price  after  the  War,  and  make  excessive  profit 
on  their  output;  but  it  is  well  to  remember  that  the 
British  nation  is  not  run  wholly  for  the  benefit  of  steel- 
makers, and  that  the  British  people  do  not  desire  to 
set  about  the  manufacture  of  "  Steel  Kings  "  of  the 
American  type.  The  true  object  of  trade  policy  after 
the  War  should  be  to  distribute  wealth,  not  to  bring 
about  immense  individual  collections  of  it. 

Of  course  there  are  numerous  other  great  British 
industries  which  would  be  threatened  by  the  prohibi- 
tion of  steel  imports.  The  whole  of  the  costs,  for 
instance,  in  the  engineering  trade  would  be  raised 
tremendously,  and  we  should  no  longer  be  able  to  com- 
pete either  with  Germany  or  the  United  States  for 
machinery  orders  in  respect  of  neutral  countries. 

Such  a  policy  would  endanger  our  position  as  ship- 
builders for  the  rest  of  the  world.  It  was  the  foolish 
policy  of  dear  iron  and  steel  which  paralysed  sliip- 
building  in  America.  Do  our  trade  advisers  contem- 
plate such  a  result  as  this  with  equanimity  ? 


A  ROUGH  COMPARISON    OF  WHEAT 
PRICES. 

The  British  farmer  never  speculates.  The  wheat  he 
sends  to  London  is  senfc  to  be  cleared.  To  arrive  at 
an  approximate  idea  of  relative  prices  of  United  King- 
dom grown  wheat  with  American  and  Canadion  we 
give  below  a  small  table.  Therein  we  ignore  transport 
as  applied  to  British  wheat,  and  add  to  local  prices 
in  New  York  and  Winnipeg  the  theoretical  normal 
charges  of  transit  and  insurance  for  wheat  delivered 
in  Ixindon.  This  gives  a  theoretical  parity  price. 
Against  such  theoretical  price  we  place  the  actual  jirice 
worked  out  on  quantities  of  480  lb.  to  the  quarter 
throughout,  and  the  difference  represents  the  margin 
due  to  speculative  and  abnormal  freighl.  .Ic.  con- 
ditions. 
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In  the  past  e  legitimate  trade  profit  between  Eng- 
land and  North  America  has  been  reckoned  at  5%  each 
voyage.  For  wheat  averaging  40s.  about  2s.  per  quarter 
has  been  sufficient  to  build  up  the  extant  enormous 
trade.  Quite  six  voyages  are  practicable,  which  makes 
6  X  -5=30%  on  the  year's  turnover. 

Last  week's  holding  prices — i.e.,  terms  under 
which  importers  would  not  sell — were  6s.  3d.  on 
American  and  5s.  9d.  a  quarter  on  Canadian.  These 
profits  per  voyage  are  clearly  in  large  part  speculative. 

It  is  to  be  noted  that  the  North  American  prices 
are  lower  than  the  dailv  Press  prices,  which  apply  to 
the  quarter  taken  at  496  lb.  London,  480  lb.  New 
York  and  Winnipeg.  To  arrive  at  an  exact  com- 
parison, 480  lb.  CGovernment  standard)  throughout 
is  adopted  in  the  table  :  — 

Wheat  Prices  Close  of  Mar-ket  on  Thursday. 
(Per  Quarter  of  480  lb.) 


r 

London 

Last 

Kew 

Week — 
?oik 

Winnipes 

Average 

...    63 

8 

59 

3 

58 

3 

Charges 

... 

- 

10 

U 

14 

0 

Price : 

— 

— 

— 

— 

— 

Theoretical     ... 

...    63 

8 

69 

3 

72 

0 

Actual 

...    63 

8 

75 

0 

78 

0 

€axxtspantitntt. 

SOCIETB    GENERALE   DE   BELGIQUE. 

To  the  Editor  of  The   Statist. 

SiE, — The  interesting  article  oa  the  Banque 
Nationals  de  Belgique  published  in  your  issue  .">f 
October  21  contains  in  its  historical  sketch  of  that 
institution  some  mistakes  which  I  should  like  to 
correct,  lest  they  should  lead  to  a  misconception  as 
to  the  origin  of  that  bank  and  the  early  tendencies  and 
evolution  of  the  Soci^te  Generals  de  Belgique  from 
which  the  Banque  Nationals,  at  a  later  period,  took 
over  the  issue  of  notes  in  Belgium. 

It  is  perfectly  true  that  the  Societe  Generale  was 
established  in  Brussels  in  1822,  under  the  auspices 
and  with  the  backing  of  the  then  ruling  Belgo-Dutch 
Govermnent  (Belgium  being  at  that  time  in  pohtical 
union  with  Holland).  The  Societe  G6nerale  was 
granted  at  its  origin  the  privilege  of  issuing  notes. 

In  1830,  when  Belgium  -broke  its  union  with 
Holland,  the  few  Dutch  members  on  the  Board  of 
Directors  of  the  Societe  Gendrale  de  Belgique  resigned, 
and  from  that  time  the  Board  was  exclusively  com- 
posed of  Belgians,  some  of  whom  occupied  at  the  same 
time  the  highest  position  in  the  newly  created  State. 
It  would,  therefore,  be  eiToneous  to  state  that  the 
Societe  Generale  de  Belgique  after  1830  was  accused 
of  Dutch  leanings,  and  that  this  was  one  of  the 
reasons  which  twenty  years  later  led  to  the  creation  of 
the  Banque  Nationale. 

The  fact  is  that  between  1830  and  1850  the  Societe 
Generale  transformed  itself  more  and  more  from  a 
commercial  bank  into  an  industrial  bank,  taking  a 
keen  interest  in  the  development  of  the  Belgian  coal, 
iron,  and  other  industries,  of  which  it  soon  became 
the  chief  financial  pivot. 

This  new  tendency  obviously  was  not  consistent 
with  the  role  of  a  bank  of  issue,  and  this  led  the 
Society  Generals  in  18.50,  acting  chiefly  under  the 
influence  of  one  of  its  directors,  Mr,  'Malou  (the 
illustrious  Belgian  statesman  and  later  Prime 
Minister),  and  in  agreement  with  the  Government,  to 
give  up  its  privilege  of  issue,  that  privilege  being  trans- 
ferred to  a  new  institution  specially  created  for  the 
purpose,  under  tbe  title  of  the  Banque  Nationale  de 
Belgique,  whose  busmc-ss  was  restricted  to  transac- 
tions of  a  purely  commercial  character.  How  little 
the  new  bank  was  created  in  opposition  to  the  Soci6t6 
G6n^rale  de  Belgique  is  shown  by  the  fact  that  the 
latter  was  the  biggest  subscriber  to  the  capital  of  th.? 


Banque  Nationale  de  Belgique,  and  remained  a  long 
time  its  principal  shareholder. — Believe  me,  Dear  Sir, 

Yours  faithfully, 
E.  Cabton  de  Wiaet. 
London,  October  26,  1916. 

THE    WHEAT    POSITION. 

To  the  Editor  of  The  Statist. 

Sir, — With  reference  to  your  comments  on  my 
letter  of  16th  inst.,  inserted  in  The  Statist  of  21st 
inst.,  I  beg  to  point  out  that  the  estimate  of  5,000,000 
qrs.  for  the  home  consumption  of  Australia  included 
the  quantity  used  for  seed,  and  was  taken  from  the 
South  Australian  Register  of  September  4. 

The  production,  export,  and  quantity  retained  in 
Australia  in  recent  vears  have  been  as  follows:  — 


Year 

Yield 

Export 

Balance 

Qrs. 

Qrs. 

Qrs. 

1910-11 

...     11,885,000 

7,025,000 

3,960,000 

1911-12 

...      8.895,000 

5.100,000 

3,795,000 

1912-13 

...     11.498  000 

6,535,000 

4963,000 

1913  14 

...     13,018,000 

6,970,000 

6,048,000 

1914-15 

...      3,286,000 

— 

— 

*  Towards  the  end  of  1914  exports  were  prohibited 
owing  to  the  very  unfavoui-able  outlook  for  the  crop, 
otherwise  the  export  would  undoubtedly  have  been 
larger;  whilst  the  1914  crop  was  so  small  that  Aus- 
tralia had  to  import  nearly  1,000,000  qrs. — Yours  very 
truly,  for  the  London  Grain,  Seed,  and  Oil  Reporter, 
E.  T.  Paekee,' Manager. 

We  figure  the  position  as  under:  — 

Quarters 

Crop,  January  1916,  IZf  bushels         20,500,000 

Seed  wants,  2  bushels  on  12,900,000  acres     3  225,000 


17,275,000 
Food  wants — population,  say,  just  5,000,000 — and 

restocking  after  famine  year  1915 5  000,800 


Exportable  surplus 
Exported  to  October  21,  say 


12,275,000 
6,000,000 


Acquired  by  Wheat  Commission         6,275,000 

New  crop  to  be  reaped  in  January  and  acquired  by 

agreement  in  advance,  estimated  export  surplus...  10,000,000 


Total  to  be  shipped,  Oct.  23,  1916,  to  Dec.  31,  1S17  16,295,000 
We  fear  Mr.  Parker's  figuring  of  exportable 
Australian  wheat  surplus  is  too  rosy.  The  crop  for 
1916,  taken  at  20,500,000  qrs.,  represents  a 
larger  yield  per  acre  than  for  over  50  years.  Sowing 
requirements,  put  at  two  bushels  per  acre,  cannot  be 
considered  excessive  in  sowing  broadcast,  for  there 
is  always  a  tendency  to  be  wasteful.  As  to  the 
population's  food  requirements,  Australians  are  con- 
fessedly with  the  French  the  greatest  "  bread  "  eaters 
in  the  world.  They  eat  little  other  farinaceous  food, 
except  a  few  Scots  settlers  who  use  oatmeal.  The 
estimated  population  of  the  Commonwsalth  is  close 
to  5,000,000;  the  direct  human  food  derived  from 
wheat,  if  taken  as  requiring  480  lb.  of  wheat  per 
annum  per  head,  would  equal  5,000,000  quarters. — 
Ed.  St.\tist.] 

The  Wheat  Commission  has  served  certain  Baltic 
firms  with  a  warning  against  their  sending  money  , 
to  America  to  support  the  holding  of  wheat  in  mer- 
chants' hands.  It  says  it  has  power  legally  to  cancel 
all  contracts  to  lend  money  to  hold  wheat  or  to  buy 
wheat  if  entered  into  since  October  9. 


INTERNATIONAL  BANKING  SECTION. 

We  regret  that  a  t'ew  inaccuracies  appeared  in  our 
issue  last  week,  and  have  to  make  the  following 
corrections : — 

National  Bank  of  South  Africa. — Tliis  Bank  ih- 
foiTus  us  that  the  balance  of  the  purchase  price  of 
the  Orange  Eiver  Colony  Bank  was  written  off  in 
1914,  and  that  the  instalments  have  consequently 
ceased. 

International  Banking  Corporation. — The  number 
of  offices  open  is  now  19.  The  Bank  advises  us  that 
1915-16  was  a  particularly  good  year,  and  the  reduc- 
tion in  the  carry-forward  was  due  to  the  special  pro- 
vision of  $1,000,000  to  write  down  Bank  premises. 
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UNION     PACIFIC     RAILROAD. 


EXTRACTS   FROM  THE    NINETEENTH  ANNUAL  REPORT— FOR   THE  FISCAL  YEAR  ENDED   JUNE  30,    1916. 

New  York,  September  14,  1916. 

To  the  Stockholders  of  the  Onion  Pacific  Railroad  Company/ :  ^    -n    t,    ,      j  r<  t 

The  Board  of  Directors  submit  the  foUowing  report  of  the  operations  and  affairs  of  the  Union  Pacific  Railroad  Company  tor 
the  fiscal  year  ended  June  30,  1916,  including  the  Oregon  Short  Line  Railroad  Company,  whose  entire  capital  stock  is  owned  by  the 
Union  Pacific  Railroad  Company,  and  the  Oregon- Washington  Railroad  and  Navigation  Company,  whose  entire  capital  stock  is  owned 
hy  the  Oregon  Short  Line  Railroad.  Company.  For  convenience  the  three  Companies  are  designated  by  the  term  "'"■"  »'-Ti,Tr, 
System." 

TRANSPORTATION    OPERATIONS. 
The  results  of  transportation  operations  this  year  compared  with  those  of  last  year,  were  as  follows  : 


'  Union  Pacific 


Average  miles  of  road  operated  ..         „ 

OPBaATING  REVENUES. 

Freight  revpnae •, 

Passeuger  revenue  

Mail  reveDoe        ■ 

Express  revenue 

Other  pftRsenger-train  revenue  

Other  train  revenue       

Switching  revenue         

Water  line  revenue        

Other  revenue      

Total  operating  revenues  

OPERATING    EXPENSES. 

Maintenance  of  way  anil  structures 

Maintenance  of  equipment     ,.,        , 

Total  maintenance  

Traffic  expenses ,        

Transportation  expenses— rail  line „ 

Tran-^portation  expenses — water  line  

Miscellaneous  operations  expenses 

General  expenses  ,  ..  

Transportation  for  investment— Credit      

Total  operating  expenses 

Bevenues  over  expenses  

Taxes         

Net  operating  income 

Operating  ratio  (excluding  taxes)     

FREIGHT  TRAFFIC  (COMMERCIAL  FBBIGBT  ONLY). 

Tons  of  revenue  freight  carried  

Ton  mile-',  revenue  freight      

Average  revenue  per  ton  mile  (cents)  

Average  distance  hauled  per  ton  (miles)     

Averawe  revenue  tons  per  revenue  freight-train  mile      ...        ... 

Average  revenue  per  revenue  freight-train  mile 

PASSENGER   TRAFFIC  (EXCLUDING   MOTOR  OAR). 

Revenue  passengers  carried       

Revenue  passengers  carried  one  mile  

Average  revenue  per  passenger  mile  (cents)  

Average  distance  hauled  per  passenger  (miles)      

Average  pasPeng'TS  per  paisenger-train  mile         

Average  reveijue  per  paeseiiger-train  mile,  passengers  only      

Average  total  passenger-train  revenue  per  passenger-traiD  mile 


•1916 


1915 


7,917.73 


$75,078,755  24 

19,941,889  85 

3,765.734  62 

2,036.5S3  97 

1,669,042  60 

25,766  11 

£51,055  95 

163,601  00 

1,685,576  72 


$104,717,005  OS 


$13.869.3P8  61 
12,388,809  64 


$58,582,770  07 


$46,134,234  99 
5,310,698  49 


$40,823,536  50 


55.94 


19,867,068 

8,244,311,695 

.885 

414.9? 

491-81 

$4  28 


8,044,757 
917,993,011 
2.137 
114.11 
61.35 
$1  31 
$1  71 


7,784.29 


133.44 


Per  Cent. 


1.7 


$59,191,109  25 

18,748,668  82 

3,766.274  86 

1,997.973  96 

1,210,582  81 

71,f62  77 

461,663  86 

187,681  74 

1,332787  15 


$15,887,615  99 
1,193,331  C3 

37.610  01 
358,469  79 

99,392  09 

252,788  67 


$540  24 


45,896  66 
24,080  74 


26.8 
6.4 

1.9 
29.6 
64.0 
220 
12.8 
19.0 


$86,958,295  22      $17,758,709  84 


$10,887,307  96 
12,087,377  14 


$2,982,050  65 
301,432  50 


$22,974,685  10 
2.063,499  30 
22,916.597  72 
145,689  44 
1,313,188  94 
2,883,296  47 
M0,U2  06  \ 


$3,283,493  15 

198,422  83 

2,743,660  08 

243,999  62 
8,508  94 


$52,136,714  91  \     $6,446,055  16 


$34,821,680  31 
4,641,474  25 


$11312.664  68 
669,224  24 


$30,180,106  06 
59.96 


$10,643,430  44 


16,791,412 

6,001,739,197 

.968 

357.43 

441.73 

S4  21 


8.075,960 
834,627,962 
2.209 
103.35 
57.91 
$1  28 
$1  66 


3,075.656 
2,242,572,498 

57.54 
60.08 
$0  07 


83,365,049 

10.76 
3-44 

$0  03 
$0  05 


20.4 


$10,637  99 
21,481  47 


0.83 


31,203 
~.072 


27  4 
2.6 


14.3 
9.6 

12.0 
7.2 

18.6 
.3 

13.4 


12.4 


32-6 
14.4 


35.3 


6.7 


18.3 
37.4 

8.6 
16.1 
11.3 

17 


.4 
10.0 
3.3 
10.4 
5.9 
2.3 
3.0 


*  Wherever  necessary  for  comparative  purposes  last  year's  fignres  have 
July  1, 1915. 

MAINTENANCE  OF  WAY  AND  STRUCTURES 


been  restated  to  conform  with  Interstate  Commerce  Commission  rulings,  effective 


1916 

1915 

Increase                Decrease        |  fer  uent 

Average  miles  of  track  operated -first  and  additional  main  tracks 

9,046.35 

8,881.00 

164.35    1            - 

l.» 

Superintendence                     

$775,594  36 

$685,429  58 

189,964  78    !          '  — 

13.1 
18.2 

99.1 
30.6 
17.6 

Roadway  and  track— Ordinary       

4,999,575  65 

4,230,772  29 

768,803  36                 — 

Extiaordiuary  repairs  of  roadway  and  track      

672,134  52 

337,f05  32 

334.629  20                — 

Tunnels,  bridges  and  elevated  structures 

1,0  6,136  49 

777,763  07 

238,373  42                 — 

Ties          

2,030,207  03 

1,726,B05  07 

303,601  96    :             — 

Rails         

1,161.207  75 

560,766  41 

600.441  34     1              — 

65.7 
10.9 

Other  track  material 

766,888  56 

498,889  10 

267,999  46     •             — 

Ballast 

124,195  40 

112,032  45 

12.162  95                  — 

Fences,  crossings  and  signs 

261,318  66 

251,229  12 

10,039  54                  -- 

6.3 

7.5 

61.7 

70.5 

480 

Buildings  and  other  structures        

990,056  22 

1,056,526  95 

—                      $66,469  73 

Signals  and  telegraph  lines 

334,621  45 

311,172  53 

23,448  92                 — 

Removing  snnw,  ict-  and  sand          

311,722  67 

192,813  86 

118,908  81                 — 

l^aviny  and  assessments  for  public  improvements        

13,667  10 

8,013  59 

5,653  51                 — 

Roidwiiy  tools  and  supplies 

339.754  29 

229,499  11 

110,255  18    ;              — 

Miscellaneous      ..         ...         ...         ...           .         ... 

154,372  77 

135.759  88 

18,612  89    j              — 

Maintaining  joint  facilities 

0117,781  30 

'227,469  37 

109,685  07    !             — 

Total  (excluding  depreciation)       

$13,855,468  62 

$10,887,307  96 

$2,946,160  66    |             — 

27.1 

preciation — Miscellaneous  structures 

$35,899  99 

- 

$35,899  99    |             - 

— 

Total                  

$13,869,368  61 

$10,887,307  96 

$2,982,060  65 
$307  40 

- 

27.4 

Cojt  per  mile— all  main  tracks  operated 

$1,533  31 

11,225  91 

^ 

25.1 

•  Credit. 
MAINTENANCE    OF    EQUIPMENT. 


1916 

1915 

Increase 

Deorcase 

Per  Cent. 

Superintendence        

Shop  and  power  plant  machinery 

Steam  locomotlveB—rcp  lire          

Freight-train  cars -repairs            

Pa^sengpr-traln  CHrs— re,^air8       

Motor  eq'iipinent  of  earn— rtpairs          

Floating  i-quipincnt-r-'rairs        

Work  equiptiii^nt— rppairs  ...         ..        „ ...        ... 

Miacellaneoua  equipment— repairs           

Miscetlanenus   ,         

Maintaining  joint  equipment  at  terminals       

$604,414  64 

372,815  43 

4,712,324  86 

2,535.132  26 

887  716  08 

69,777  02 

11,137  9» 

202,608  22 

195  41 

261,565  85 

•5,2«  80 

$482,549  40             $21,865  24 
303,312  76               69.502  68 
4,655,928  98    '          56,395  88 
2,542.543  00                  — 
887  600  70                    115  38 
86.183  54                    - 
19  761  35                   — 
136,639  10               65,969  12 
168  44                     26  97 
241,6J3  82    '          19,932  03 
8,620  16                   - 

$7,410  74 

16.406  62 
8,623  41 

13,766  96 

4.5 

22.9 

1.2 

.3 

19!o 
43.6 
48.3 
16.0 
82 
161.6 

Total,  excluding  deproolatlon  and  retirements          

Depreciation 

Retirements 

$9,552  440  91 

2,512.3?7  51 

324,041  22 

$9.364  841  24    i      $187,599  67 
2,553.342  20                - 
169,193  70            164,847  62 

$41,014  69 

2.0 

1.6 

91.5 

Total    ...        

$12,388,809  64 

$12,087,377  14          $301,432  50 

- 

2.5 

'  Credit. 
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TRAFFIC    EXPENSES. 


Superintendence     

OntBide  agencies 

Advertising,  industrial  and  immigration  bureaus 
Kiacellaneous  

Total     


1916 

1915 

Increase 

Decrease 

Per  OenW 



$459,538  10 
948,272  34 
665.67?  61 
198,634  03 

8462,077  84 
883,829  10 
511,212  07 
216,380  29 

$7,460  26 
64,443  24 
144,365  64 

$ivl46  21 

1.7 
73 

28.2 
8.2 



82,261,922  13 

$2,063,499  30 

$193,422  83 



9.6 

TRANSPORTATION  AND  MISCELLANEOUS  OPERATIONS  EXPENSES. 


Superintendence  and  despatching         

Station  expenses     

Yard  labour 

Fuel  for  yard  locomotives  

Yard  supplies  and  expenses         

EnginehOQse  expenses-yard       

Train  enginemen  and  motormen  

Fuel  for  train  locomotives  

Supplies  for  train  locomotives 

Bneinehouse  expenses — train      

Trainmen ... 

Train  supplies  and  expenses 

Miscellaneous  ...         

Loss,  damage  and  casualties        

Operating  joint  facilities 

Total  transportation  expenses — rail         

Transportation  expenses — water  line 

Dining  cars  and  hotels      

Other  miscellaneous  operations 

Total  miscellaneous  operations  expenses 

Total  transportation  and  miscellaneous  operations  expenses 


1916 

$945,356  83 

3,186,320  83 

1,786.369  17 

604  354  75 

1C5.867  40 

235,013  25 

3.541,922  86 

6,682,852  33 

601.381  43 

1,060.640  62 

3,438,851  73 

1,390.310  64 

769,561  23 

1,194,988  32 

116  396  36 


1915 


$26,660,247  80 


$22,916,597  72 


$136,051  45 


$1,490,711  76 
66,476  80 


$1,657,188  66 


.«;27,352,487  81 


$892,844  38 
J,003,455  71 

1.576.694  39 
561  531  34 

93  349  71 
228  650  31 

2.986.695  72 
5,878,0ni  09 

518,587  90 

964.558  19 

2,933,987  52 

1.3.'0,734  41 

720.761  10 

1,130,379  12 

91,366  83 


Increase 


$145,589  44 


$1,308,727  97 
4,460  97 


$1,313,188  94 


$62,512  45 

182.865  17 

209.674  78 

42.821  41 

12.617  69 

6,362  94 

655.227  14 

804  861  24 

82  793  53 

95.0P2  43 

499.864  21 

59.636  23 

48.800  13 

64,609  20 

25,029  53 


Per  Cent. 


$2,743,660  08 


$181,983  79 
62,015  83 


$243,999  62 


$24,376,376  10    ,   $2,977,111  71 


5.9 

6.1 

13.3 

7.6 

13.4 

2.8 

18.6 

13.7 

16.0 

10.0 

17.0 

4.6 

6,8 

5.7 

27.4 


12.0 


$10,537  99 


7.2 


13.9 


18.6 


12.2 


GENERAL    EXPENSES. 


Salaries  and  expenses  of  officers,  clerks  and  attendanta 

General  office  supplies  and  expenses 

Law  expenses        

Pensions      ,        

Valuation  expeoses         

Miscellaneous  

General  joint  facilltiea     ...  t^' 


Total... 


1916 

1915 

Increase 

Decrease 

Per  Oent. 

$1,853,735  88 

$1,829,382  39 

$24,3f3  49 

_ 

1.3 

153,521  65 

162,F81  36 

— 

$9,169  71 

5.6 

313.841  46 

;          348.786  70 

— 

34,946  24 

10.0 

.     1          168.580  87 

133,642  64 

26,038  23 

>. 

18.7 

128,697  55 

98,824  34 

29,873  21 

— 

30.2 

.     i          265,108  40 

293,603  51 

— 

28,495  11 

9.7 

18,319  60 

16,475  53 

1,844  07 

— 

11.2 

$2,891,805  41 

$2,883,296  47 

$8,508  94 

- 

.3 

INCOME  ACCOUNT. 

(Excluding  oil  Of  netting  Accoants  between  the  Union  Pacific  Railroad  Co..  Oregon  Short  Line  RaUroad  Co.,  and  Oregon- Washington 

Railroad  and  Navigation  Co. 


Ta.\.N,SPO llT.VTtON'   OPER.VTIONS. 
Operatini^  Revenues 
Operating  Expenses 

lievenue  over  Kxpeuses  1 
Taxes  ...         ...         

OPKR-VTI^G  Imcome 

OrUER   INCOME. 
(EtduUitfj  I,ii:  lr>mlifte.itii:iil<,  and  SmrceS  otlKrlklil  TmnSfiirtatiriiiOiifratioas.) 
Hire  of  equipment — balance 
Rents  ironi  use  of  road       ...         ...         ...         ...         ...         •■■ 

Rents  from  use  of  joint  tracks,  ranis,  .aud  temimal  fiit-ilities  

Miscellaneous  rents  ... 
Miscellaneous  income 

Total 

*.    TOUL   OPER.\TISa  .^XD   OTIIEK  ISCOMR 

TIEDUGTIOS'S.  ' 

(Exdading  Iiwrnt  on  Pmuli-d  J)fbi.  and  Misc.  Ohircj'S,  iilhcr  than  Trans,  ilppjs.) 

Rents  for  u^e  of  joint  tracks,  yards,  and  terminal  fiicilities        

Miscellaneous  rents 

Miscellaneous  cli.ar^es 

Total 

In-come  kbom  Tii,txsroiiT.\TioN  Oper-\tioss 

ISCO.VfB  FROM  INVEST.VIENTS  .VND  SOUR0B.S  OTHER  THA.X  TE.4,SS- 
PORT.VnON    OPERATIONS. 

Dividends  on  stocks  owned 

Interest  on  bonds,  notes,  and  equipment  trust  certificates  owned         

Interest  on  loans  and  open  .accounts — balance     ... 

MisceUaneous  income  

Total 

TOTAL  Income        

Deduct :  Interest  on  Funded  Debt 

Miscellaneous Char?es,o//ir/-//*«7i  l^iunsitorlaiion  Opfralioiis 

Total 

NET  Income  ritosi  all  Souhce.s 

DISPO.'^ITION   OF   NET   INCOME. 
Dividends  on  >^fock  of  Union  P.acific  Railroad  Co.  : 
Preferred  stock;  2  per  cent,  paid  April  1 

2  per  cent,  payable  October  2... 


Common  stock  : 

2  per  cent,  paid  .Tainmi-y  Z 
2  per  cent,  paid  April  1 
2  per  cent,  payable  .lul,v  1 
2  per  cent,  payable  October  : 


APPllOl'llIATED  FOR  ADDITIONS  AND  BETIEUMENTS       ... 

SiNRi.so  Fund  reqltreme.vts     

Total  .VppnopitrvTioN' OP  INCO.ME ;       

surpi^ub;  transferred  to  profit  and  loss 


$101,717,00.)  00 
53,582,770  07 


$4(1,1.14,234  99 
5,310,69,S  49 


$40,833,536  50 


$320,154  91 

71,160  00 

1,0811,531  78 

56,799  03 

123,453  45 

$1,552,099  72 

$42,375,636  22 


81,332,01.S  10 

26,876  57 

107,836  04 

$1,456,730  71 

$40,918,905  51 


$4,331,904  00 

6,528,970  69 

839,878  43 

50,990  75 


$11,751,743  77 

$52,670,649  28 

$13,810,312  64 
71,202  41 

$13,881,515  05 

$38,789,134  23 


$1,990,870  00 
1,990,870  00 

53,981,740  00 

$4,445,832  00 
4,445,.S32  00 
4,445,832  00 
4,445,832  00 

$17,783,328  00 

$3,524,489  14 

$11,626  07 

$25,.30I,183  81 

$13,487,950  42 


$86,958,295  22 

52,136,714  91 

$34,821,580  31 

4,641,474  25 

$30,180,106  06 


$103,661  05 
71,331  80 

95,1,779  75 
51,923  99 

106,714  93 

$1,293,411  58 
$31,473,517  64 


81,150,177  13 

4,212  06 

110,832  90 

$1,371,222  09 

$30,202,295  55 


$4,640,094  60 

6,434,607  84 

9S.1,977  82 

40,169  42 

$12,009,749  58 


$42,212,045  13 

$13,803,926  08 
3,759  80 

$13,807,686  88 

$28,404,359  25 


$1,990,870  00 
1,990,870  00 

$3,981,740  00 

$4,445,832  00 
4,445,832  00 
4,44!),832  UO 
4,445,832  00 

$17,783,328  00 

$1,083,458  89 

$11,800  UO 

$22,860,336  89 
$5,544,032  36 


+  $17,758,709  84 
+   6,446,055  16 

+  $11,312,654  68 
+    669,224  24 

+  $10,643,430  44 


+  $116,493  86 

-  171  86 

+  120,751  98 

+  4,875  64 

+  16,738  52 

+  $358,688  14 

+  $10,902,118  58 


+  $171,840  97 
+  33,00  4  61 
—     $8,996  86 


+   $185,508  63 
+  $10,716,609  9S 


-  $308,190  50 
+  94,463  75 

-  149,099  39 
+  4,821  33 


- 

$258,005  81 

+  $10,458,604  15 

+ 
+ 

86,386  56 
67,442  61 

+ 

$73,839  17 

+  $10,384,774  98 

— 

+ 

$2,441,030 

36 

- 

$173 

33 

+ 

$3,440,856 

92 

+  $7,943,918  Ot 
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Opeiating  Revenues  for  lliis  year  are  tho  largest  in  the  history  of  the  l'ni<in  Pacifie  System,  ameunting  tu  SI"-t,"17.tilir>,  as 
against  S86,9o8,20o  la5t  year  ami  893,638,459  in  1913,  the  largest  in  any  previous  year.  This  extraordinary  increase  is  clue  to 
the  business  revival  affecting  all  lines  of  traffic,  which  set  in  in  our  territory  about  October  1,  1915,  and  the  curtailment  of  shipping 
through  Pacific  Coast  ports  to  Europe  and  our  Atlantic  ports  on  account  of  the  withdrawal  of  ships  to  more  profitable  lines  as  a 
result  of  the  European  war  and  the  closing  of  the  Panama  Canal ;  and  these  conditions  still  exist.  Operating  Revenues  for  last  year, 
with  «hich  comparison  is  made  in  the  above  table,  were  lower  than  for  several  previous  years,  due  to  the  general  business  depression 
whicli  prevailed  throughout  that  year.  Operating  Expenses  increased  86,446,055,  of  which  83,283,493  was  in  JIaintenancc  and 
82,743.650  in  Trans])(Utation  Expenses — Rail ;  and  the  latter  increase  is  due  to  handling  the  large  volume  of  business  wliich  resulted 
in  an  increase  of  Sn,~58,71M  in  Operating  Revenues. 

The  "  Net  Income  from  all  sources  "  for  the  year,  after  deducting  all  fixed  and  other  charges,  and  dividend  on  Preferred  stock, 
is  equivalent  to  15.65  percent,  on  the  outstanding  Common  stock  of  8222.293,100,  as  against  10.98  per  cent,  for  the  year  previous. 
It  is,  of  course,  to  be  noted  that  this  is  from  Investments  and  Other  Sources  as  well  as  Transportation  Operations.  The  "  Income 
from  Tj-ansportation  Operations,"  as  shown  in  theabove  stimmary,  amounted  to  840,918,805.  which  is  equivalent  only  to  7.17  per 
cent,  upon  the  investment  in  the  railroad  propfrtij  from  which  such  income  was  derived  (8570,636,971),  as  sfctwr.  b.v  the  General 
Balance  Sheet.  It  is  interesting'  in  this  colmection  to  note  that  the  percentage  of  return  from  Transportation  Operations  upon  the 
investment  in  the  railroad  property  from  which  such  income  was  derived  was,  for  the  last  five  years,  as  follows  : — The  fiscal  year 
ended  June  30,  1915,  5.32  per  cent. ;    1914,  5.63  per  cent. ;    1913,  0.32  per  cent.  ;    1912,  5.87  per  cent.  ;    1911,  7.15  per  cent. 

This  indicates  that  even  in  llie  most  prosperous  ye.ars  the  retiun  upon  the  property  eniploved  in  transportation  seivice  is  not 
large  :  and  considering  the  absolute  necessity  of  expending  large  amounts  out  of  surplus  each  year  for  improvements  classed  as 
"  Additions  and  Betterments  "  by  the  Inter-State  Commerce  Com.mission,  but  v.hich  do  not  ajipreciably  inoease  revenue  or  reduce 
expense,  the  net  return  on  the  railroad  investment  is  certainly  not  an  excessive  price  for  the  public  to  pay  for  the  use  of  these 
properties. 

APPROPRIATION  OF  INCOME  FOR  ADDITIONS  AND  BETTERMENTS. 

Additions  and  Betterments,  including  double  track  and  equipment,  authorised  during  the  year,  inehlding  those  comii:g  over 
unfinished  from  the  previous  year,  aggregated  811,182,251,  of  which  84,844,729  was  expencied  prior  to  June  30, 1916.  Of  the  total 
Additions  and  Betterments  thus  authorised,  there  were  items  aggregating  83,524,489.14  which,  in  view  of  the  financial  condition  of  tlie 
Campany,  it  was  believed  should  be  charged  against  Current  Income. 

tlf  this  amount,  S].7ii2,915.i  2  was  ex'pended  diuiBit'  the  year. 

Each  improvement  Ma>  carefully  considered  in  determining  whether  the  cost  should  be  paid  for  out  of  current  income  or  be 
capitalised,  and  its  character  and  special  circumstances,  rather  than  any  general  '.iile,  governed  the  decision. 

Formerly  railroad  companies  were  allowed,  at  their  discretion,  to  charge  expenditures  of  the  character  above  spccifieil.  as  well 
as  other  Additions  and  Betterments,  to  Income  and  treat  the  same  as  "  Deductions  from  Income  "  for  the  year,  in  the  same  manner 
as  Interest  on  Fui\ded  Debt,  and  other  charges.  Btit  by  revised  accounting  regulations  of  the  Inter-State  Commerce  Commission, 
all  such  expenditures  subsequent  to  June  30,  1909,  were  required  to  be  charged  to  Investment  in  Road  and  Equipment — in  other 
words,  to  "  Capital  .\ccounJ."  In  order,  therefore,  to  appl.v  any  of  tiie  earnings  to  the  property  in  excess  of  ordinary  maintenance 
and  repairs,  as  defined  by  the  Commission,  it  is  necessary  to  set  aside  the  amount  es  "  Appropriated  Surplus  "  to  offset  the  charge 
to  the  Investment  in  Road  and  E.(uipment  account  as  the  expendituies  are  made.  Hence-  item  ir,  the  General  Bf.lancc  Sheet  "  Appro- 
priated for  Additions  and  Betteiments,"  84.607. 9-J8.03,  which  is  made  up  of  the  items  above  specified,  83,524,489.14  and 
S1,083.15S.89  appropriated  last  year. 

Prior  to  July  1.  1907,  tl;e  C'impan}'  had,  from  time  to  time,  appropriated  Income  for  Additions  and  Betterments  ;  and  expendi- 
ttu-es  out  of  Income  for  such  purposes  aggregated  813,310,236.52,  as  shown  by  a  deduction  from  the  item  "  Investment  in  Road 
and  Equipment  "  in  the  General  Balance  Sheet.  The  practice,  however,  was  discontinued  until  last  year,  when,  notwithstanding 
the  necessity  of  carr\-ing  such  expenditures  in  tlie  Balance  Sheet  as  Surplus,  though  appropriated,  it  was  determined  to  return  to 
the  practice  of  appropriating  some  of  the  current  Income  each  year  towarc!s  some  of  the  expenditures  which,  while  absolutely  necessary 
for  proper  maintenance  and  development  of  the  property,  yet  do  not  appreciably  increase  revemie  or  reduce  expenses. 

It  is  to  be  borne  iii  mind,  however,  that,  while  no  appropriations  were  made  out  of  Income  for  Additions  and  Betterments 
during  the  \-ears  1908-1914.  the  Company  continued  its  policy  of  building  up  and  improving  its  properties,  as  shown  by  the  following 
table  of  expenditures  for  Additions  and  Betterments  {including  double  track  and  equipment)  and  for  Extensions  and  Branches 
during  each  of  those  years. 


Tear  ended  June  50. 


Additions  &  Better- 
ments, Including 
Double  Track  and 
Equipment. 


Extensions  and 
Branches. 


Total 

Expenditures 

for  Capital 

Account. 


1908... 
1909... 
1910... 
1911... 
1915... 
1913... 
1914... 


Total 


Averace  per  year 


812,799,608 

5,849,838 

12.948,695 

20,197,633 

6,725,313 

6,939,773 

17,732,211 

$83,193,130 

$11,884,733 


$9,551,399 
11,172,682 
18,361,161 
17,154,949 
12,982,718 
9,549,254 
6,179,736 

$83,951,799 

$11,993,114 


$22,351,067 
17,022,420 
31,309,856 
37,352,582 
19,708,030 
16,489,027 
22,911,947 

$167,144,929 

$23,877,847 


Instead,  however,  of  charging  a  portion  of  the  more  unproductive  of  such  expenditures  against  the  Income  of  the  year  in  - 
which  they  were  made,  as  had  been  done  in  some  eases  prior  to  1907,  the  entire  expenditures  for  Additions  and  Betterments  were 
charged  to  Capital  -Account,  in  strict  accordance  with  the  accounting  regulations  of  tlie  Commission. 


PROFIT  AND  LOSS  ACCOUNT. 

{Excluding  all  off-^dtiiKj  (iccounis  betifcen  the  Union  Pacific  RH.  Co.,  Oregon  Short  Line  Hit.  Co. 

RR.   and  Navigation   Co.) 


and  Oregon-Washington 


CnEDIT. 

, 

BaLince,  June  30,  1915 

$90,902,242  10 

Balance  from  Income  Account 

$13,487,950  42 

Ket  profit  from  salt;  of  Soutii'Tii  Pacific  Companv  stock     

$10,099,190  21 

Proceeds  from  sale  of  bonds  of  Union  Pacific  Coal  Companv  to  its  Sinkiuj;  Fund 

201,000  00 

Difference  between  proceeds  fron,  sale  of  propcrtv  and  book  cost  thereof  ... 

12,163  07 

Liabilities  written  off,  beinc^  unclaimed 

57,909  15 

Miscelhineous  credits        

5,470  89 

Total    ...          

$16,375,723  32 

DKBIT. 

Difference  between  cost  of  property  retired  and  not  to  be  rei^Iaced  and  net  value  of  salvage 

recovered            

$117,260  52 

Cost  of  surveys  of  proiected  lines  not  constructed,  sur\-evs  abandoned        

47,205  41 

Difference  between  investment  in  the  Oregon  &  WasliinKton  Kailroad  Companv  and 

appraised  value  of  lands  owned  bv  said  Companv,  which  constitute  its  only  assets,  and 

are  not  used  for  railroad  jturpos' s  or  subject  to  any  mort-Ka^^e 

2,150,000  00 

Loss  arisin'.'  from  li(|Uidntion  of  the  OccitlentJil  A  Oriental  Steamship  Company,  represent- 

im;  investment  in  capital  stock  o(  that  Company      

310,198  95 

TTncoIlectiiile  accounts  ; 

8,191   78 

Adjustments  in  accounts             

6,648  28 

Miscellaneous  debits 

10,694  86 

Total 

8,649,106  80 

Kct  credit  from  miscellaneous  transactions        

13,720,017  5? 

Increase  durina  the  year 

$37,214,667  94 

Profit  and  Loss— Credit  Balance,  June  30,  1916        

$121,1 70,B10  04 

—      -  -                       — . 
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GENERAL  BALANCE  SHEET. 

{Excluding  all  Offsetting  Securities  and  Accounts  between  the  Union,  Pacific  Railroad  Co.,  Oregon  Short  Line  Railroad  Co.,  and 

Oregon-Washington  Railroad  and  Navigation  Co.) 


ASSETS. 


June  30,  1916 


June  30, 1915 


Inc.  OF  Deo. 


Road  and  equipment *     

Less —  _  I 

Receipts  from  improvement  and  equipment  fund  ...         ...         ...         ...         ...  i 

Appropriations  from  income  and  surplus  prior  to  July  1,  1907,  credited  to  this  ] 
account  

Total 

Investment  in  road  and  equipment 

Improvements  on  leased  railway  property  

Deposits  in  lieu  of  mortgaged  property  sold         

Miscellaneous  physical  property      

Total 

INVESTMENTS  IN  AFFHJATED  CO-MPiSIES — 

Bonds  and  notes    ... 

Advances 

Total 

INTESTMENTS  IN  OTHER  CO.MPi.STES — 

Stocks  .-■  ...  

Bonds,  notes,  and  equipment  trust  certificates  

Total 

Sinking  funds  ..."        ...         

TOTAL  Investments  

CtJKRKNT  ASSETS — 

Time  deposits  ... 

Special  deposits  

Loans  and  bills  receivable 

Traffic  and  car-sei*vice  balances  receivable  

Net  balance  receivable  fi'om  agents  and  conductors       

Miscellaneous  account-s  receivable  ... 

Material  and  supplies  

Interest  and  dividends  receivable 

Kents  receivable         ...         

Other  Current  Assets  : 

Baltimore  and  Ohio  Railroad  Co.  capital  stock  applicable  to  payment  of  extra 
dividend 

iliscellaneous  items  

Total  Current  Assets  

DEFERRED  assets — 

Working  fund  advances        

Other  Deferred  Assets — 

Land  contracts,  as  ptr  contra      

iliscellaneous  items  

Total  Deferred  Assets  

UN  ADJUSTED  Debits — 

Bents  and  insurance  premiums  paid  in  advance  

Other  unadjusted  debits      ^ 

Total  Unadjusted  Debits     

Grand  Total 


$006,558,299  03 

$22,611,091  13 

13,310,236  58 

$35,921,327  63 

$570,636,971  38 

$7,750  74 

11,188  67 

1,071,579  25 

$1,090,518  56 


$12,951,771  25 
36,183,786  12 
11,997,731  22 

$61,133,288  59 


$89,095,498  25 
103,080,032  53 

$192,175,5,-i0  78 

$335,712  38 

$825,372,021  69 


$12,234,368  79 

11,500,000  00 

281,105  89 

10,768,506  48 

1,948,257  60 

739,488  54 

2,458,654  94 

9,534,305  95 

2,623,195  14 

62,832  82 


•799,454  20 
87,512  44 

$53,037,681  79 

$27,743  48 

675,836  81  . 
ol,S06,691  85 

82,009,172  14 


$1,133  93 
626,771  50 

$627,905  43 

$881,046,781  05 


$603,443,340  95 


$22,151,091  13 

13,310,236  52 

$35,461,327  66 

$567,982,013  30 

$604  88 

66,668  80 

965,079  40 

$1,022,243  08 


$11,968,583  42 
36,766,132  00 
14,800,383  25 

$62,634,098  67 


$89,096,498  26 
104,420,281  63 

$193,516,779  88 

$339,838  44 

$825,393,973  37 


$9,691,221  02 

360,000  00 

263,173  39 

6,023,863  14 

1,287,130  10 

649,057  51 

3,439,230  63 

8,983,247  14 

2,745,629  93 


1,648,464  20 
82,360  73 

$34,163,366  59 


$36,932  59 

964,942  71 
663,849  97 

$1,664,725  27 


$873,743  69 

$873,743  69 

$862,095,808  92 


+ 

$3,114,958  08 

+ 

$460,000  GO 

+ 

$460,000  00 

+ 

$2,654,958  08 

+ 
+ 

87,245   86 
45,470  23 
1«6,499  83 

+ 

$68,275  48 

+  $983,187  83 
+  418,664  13 
—      2,802,662  03 


- 

$1,400,810  OS 



$1,340,249  10 

- 

$1,340,249  10 

- 

$4,126  06 

- 

$21,951  68 

+ 
+ 

+ 
+ 


+  $2,543,147  77 
11,160,000  00 
17,933  60 
4,744,642  34 
661,127  60 
90,431  03 
19,434  41 
561,068  81 
122,434  79 
62,832  82 


—   849,000  00 
+      6,151  71 

+  $18,874,315  20 


$8,189  11 


+ 

289,105  90 
641,741   88 

+ 

$344,446  87 

+ 

$1,133  93 
246,972  19 

- 

$245,838  26 

+  $18,950,972  13 


•  On  .Tune  30,  1916,  there  remained  unpaid  on  account  of  the  extra  dividend  on  Common  Stock  declared  January  8,  1914,  payable  to  stockholders  of 
record  March  2,  1914,  8871,695.31,  which  is  carried  as  current  liabilities  under  account  "  Dividends  Matured  Unpaid."  Of  this  amount  $790,464.20  is 
represented  liy  $326,608  par  value  Preferred  and  3584,96,'.  par  value  Common  Stock  of  the  Baltimore  and  Ohio  Railroad  Company.  The  cash  portion  of 
the  dividend  unpaid  amounted  to  872,341.11  and  is  included  in  account  "Cash." 

(a)  Includes  S757,330  Demand  Xotes  of  the  Cliicago  \-  Alton  Rtilroad  Company  accepted  in  payment  of  interest  on  General  Mortgage  6%  Bonds.  The 
amount  was  njt  included  in  Income  Account,  and,  pending  collection  of  notes,  is  carried  in  account  '*  Contingent  Interest," 


The  increase  in  "  luvestment  in  Road  and  Equipment "  is  made  up  as  follows  : 

Extensions  and  Branches        

Additions  and  Betterment';,  cxcludivg  Equipment  ...         ...         ...         ...         ...         ...         ...         

Hquipment 

Total  Increase   ... 
From  which  there  was  deducted  : 
Cost  of  property  retired  from  service  and  not  to  be  replaced,  charged  {less  salvage)  to  Profit  and  Loss,  in  conformity  with 
Tegidatioits  oj  Jnt'r-.^tate  Commerce  Commission  : 
SidiniTS  and  Industry  tracks  ... 
Shop  Machinery  and  Tools 

Water  Stations  and  Fuel  Stations     ...         ...         ...         ...         ...         

Buildings  and  structures 
Other  miscellaneous  property 


Cost  of  Real  Estate  sold 
Cost  of  equipment  retired  from  service  ; 
58  Locomotives 
66  Passenyer-train  cai-s 

3,087  Preisht-train  cai-s 

587  Work  eouipment    ... 
4  Locomotive  tendei-i? 
Dining  Car  equipment 


$663,729  55 

667,067  48 

1,031,135  13 

353,397  03 

13,055  00 

40,970  84 


Total  

Amount  received  from  the  Trustee  of  the  Union  Pacific  Railroad  Co.,  Fii-st  Railroad  and  Land  Grant  Four  per  Cent. 
Mortgage,  in  payment  for  expenditures  for  Additions,  Betterments  and  Equipment 

Total  Deductions  ... 
Net  Increase  in  "  Investment  in  Road  and  Equipment  "  during  year  ... 


$64,861  80 

64,729  59 

61,701  29 

59,783  17 

10,619  19 

$251,695  04 
30,385  74 


2,558,355  03 
460,000  00 


$1,110,864  94 

4,172,303  09 

673,525  86 

$6,955,393  89 


$3,300,635  81 
$2,664,958  08 


Final  decree  having  been  entored  taxing  costs  and  settling  other  detriils  in  the  Court  proceedings  piusuo.nt  ro  which  the 
.Southern  Pacific  Stock  was  di.-iiHised  of  as  descrilied  in  previous  annual  reports,  that  acc<nint  was  closed  as  of  Dee.  'M,  1915,  and 
the  credit  halance  on  account  of  tlie  Southern  I'acific  stock  transaction,  amounting  to  .'310,099,190"20,  was  credited  to  Piofit  and  Loss. 

By  order  of  the  Board  of  Directors, 

ROBERI  S.   LOVETT, 

Chairman  of  the  Executive  Committee. 
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LIABILITIES.                                                                         1         June  30,  1916        | 

June  30, 1915      | 

Inc.  or  Dec. 

APiTAL  Stock— 

Common  stock 
Preferred  stock 


Funded  debt  

Total 

CUBKENT  Liabilities— 

Traffic  and  car-service  balances  payable 

Audited  accounts  and  wages  payable         

Miscellaneous  accounts  payable': 

Due  to  AfliUated  Companies       

Other  accounts  payable    ...         ., 

Interest  Matured  Unpaid  : 

Coupons  matured  but  not  presented     

Coupons,  and  interest  on  registered  bonds,  due  July  1         ...         

Dividends  Matured  Unpaid  ; 

Dividends  due  but  uncalled  for 

Extra  dividend  on  Common  stock  declared  January  8,  1914,  payable  to  stock- 
holders of  record  March  2,  191-1,  unpaid       

Dividend  on  Common  stock  payable  July  1     

Funded  debt  matured  unpaid        ' 

Unmatured  Dividends  Declared  : 

Dividends  on  Preferred  and  Common  Stock  payable  October  2      

Unmatured  interest  accrued  

Unmatured  rents  accrued      

Other  current  liabilities         ...         ...         ,  ... 

Total  Current  Liabilities      

Deperhkd  liabilities — 

Other  Deferred  LJabilitieB  :  # 

Principal  of  deferred  payments  on  land  contracts,  as  per  corifra     

Contracts  for  purchase  of  real  estate 

Miscellaneous  items 
Tai  liability 

Total  Deferred  Liabilities 

TJUadjustbd  Credits — 
Insurance  Reserve  : 

Reserve  for  fire  insurance 

Reserve  for  depreciation  

Other  Unadjusted  Credits : 

Contingent  interest  ...         

Miscellaneous  items 


Profit  from  sale  of  Southern  Pacific  Co.  Capital  Stock  ... 

Total  Unadjusted  Credits     

Total  LuBiLrnES 

Corporate  Surplus — 

Appropriated  for  additions  and  betterments 
Reserved  for  depreciation  of  securities 
Funded  debt  retired  through  income  and  surplus 
Sinking  fund  reserves  ...         

Total  Appropriated  Surplus 

Pnopir  AND  Loss — ^credit  Balance       

Tbfcnl  Corporate  Surplus       

Graild  Total     


5222,393,100  00 

99,843,500  00 

$321,836,600  00     i 

334,629,850  00 

$656,466,450  00 


$562,531  03 
7,023,209  18 

5,431,001  65 
297,161  76 

320,984  55 
3,781,680  70 

108,486  00 

871,695  31 

4,445,832  00 

3,000  00 

6,436,702  00 

1,486,316  08 

241,912  92 

454,931  42 

$31,461,344  69 


$675,836  81 

$1,660,000  00 

292,152  78 

2,895,734  60 

$6,523,724  19 


$788,296  70 
19,848,267  96 

1,174,264  38 
1,136,153  97 

$22,946,983  01 


$22,046,983  01 
$716,398,501  79 


$4,607,948  03 

36,418,052  00 

91,300  14 

354,169  05 

$40,471,469  22 
124,176,810  04 

5164,648,279  26 

5881,046,781  05 


$222,293,100  00 
99,543,500  00 

$321,836,600  00 
334,022,265  00 

$655,858,865  00 


$583,492  96 
5,112,848  93 

5,040,970  40 
73,215  61 

■   207,810  00 
3,776,946  00 

104,356  09 

1,793,479  58 

4,445,832  00 

3,000  00 

6,436,702  00 
•   1,481,149  04 

132,391  73 

$29,191,194  24 


$964,942  71 

1,660,000  00 

196,661  26 

2,792,160  66 

$5,613,754  63 


$665,703  51 
18,920,817  07 

663,238  82 
1,170,805  50 

21,420,664  90 
16,130,160  10 

537,650,716  00 

$728,214,528  87 


$1,083,458  89 

36,418,053  00 

64,286  63 

363,240  53 

$36,919,037  95 
96,962,242  10 

$133,881,280  05 

$862,095,808  92 


+   5007,685  00 
+   $607,585  00 


$29,961  93 
1,910,360  25 


390,031  25 
223,946  24 


+ 
+ 


119,174  55 
4,634  70 

4,129  91 

921,784  27 


+  5,167  04 

+        241,912   93 
+        322,539  69 

+    $2,270,160  35 


$289,105  90 


+  95,.501  53 

+         103,673  94 


—  90,030  44 


+       5122,593  19 
+         927,450  89 

+        511,025  56 

—  34,651  53 

+    $1,626,418  11 

—  16,130,150  10 

—  $14,603,731  99 

—  $11,816,027  OS 


+  $3,624,489  14 


+ 

+ 


27,013  61 
928  53 


+  $3,552,4:!!  27 
+  27,214,567  94 

+  530,766,999  21 

+  $18,960,972  13 


ARGENTINE   PROSPECTS. 

Thb    ArgeTfftie    areas    under    wheat    and    oats    re- 
spectively-are  thus   cabled:  — 


Wheat 

Oats 

Acres 

Acres 

16  082,000 

2  624,000 

16,a20,000 

2,565,000 

15,464,000 

2,866,C00 

1916 
1915 
1914 


These  figures  show  that,  despite  a  great  rise  in 
prices,  Argentine  farmers  are  not  increasing  their 
cultivation  of  corn.  Prices  for  Argentine  wheat  and 
oats  areas  follows:  — 


1916  

1915  

1914  

On  these  figures  one  v\ould  have  expected  a  great 
increase  in  cereal  cultivation.  The  matter  is  one 
which  calls  for  attention.  What  do  our  Consuls 
report  on  the  subject? 


Wheat 

Oats 

er  Quarter 

Per  Quarter 

75/0 

36/0 

57/0 

29/0 

44/0 

27/0 

POSSIBLE  EXTENSION  OF  EXPORTS 
FROM  THE  PERSIAN  GULF. 

A  CORRESPONDENT,  Writing  US  froiu  Quetta,  says  that 
Baluchistan,  which  lies  between  Kardchi  and  Basra, 
ought  to  be  able  to  ship  jowar.  The  use  of  manure 
is  extending,  and  the  cows  give  a  good  supply.  The 
yield  is  5  cwt.  per  acre  larger  for  the  manured  land, 
and  as  jowar  sells  for  8.s.  per  cwt.,  the  gain  of  40.?. 
is  a  very  appreciable  sum.  The  manure  costs  next 
to   nothing.       This   jowar   is   akin    to  sorghum,    and 


makes  excellent  dry  food  for  live  stock.  Baluchistan 
is  also  capable  of  exporting  mung,  which  is  botanically 
phaseolus,  and  very  good  food  for  stock.  Oilseeds,  in- 
cluding linseed  and  sesame,  flourish.  The  new  crop 
of  jowar  was  sown  last  month  on  a  large  area,  the 
people  themselves  preferring  it  to  wheat.  The  fresh 
stalks  are  used  for  their  sweet  taste  after  the  heads 
have  been  removed  for  the  seed. 


INTERNATIONAL  MERCANTILE 
MARINE  COMPANY. 

We  are  authorised  to  announce  tliat  the  Eeceiver  of 
the  International  Mercantile  Marine  Company  has 
been  discharged,  and  the  Company  has  now  been  fully 
reinstated  in  its  assets. 

Under  the  new  arrangement  Mr.  Harold  A. 
Sanderson  has  been  appointed  Chaii-man  of  the  Board 
of  Directors  of  the  International  Mercantile  Marine 
Company,  which  owns  the  stock  of  the  White  Star 
Line,  American  Line,  and  the  various  other  sub- 
sidiary companies,  .\ssociated  with  Mr.  Sanderson  is 
Mr.  P.  A.  S.  Franklin,  of  New  York,  who  has  been 
appointed  President  of  the  Company.  Mr.  E.  C. 
Grenfell,  of  London,  continues  to  fill  the  position  of 
Vice-President,  tlie  other  member  of  the  Board  on  this 
side  being  Lord  Pirrie. 

The  Boards  of  the  subsidiary  companies  will  all  be 
composed  of  British  subjects  approved  by  His 
Majesty's  Government,  and  no  change  is  in  contem- 
))lation  as  regards  the  directorships  of  the  White  Star 
Line,  and  but  few  in  connection  with  the  Boards  of 
the  other  subsidiary  companies. 
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CHESAPEAKE&OHIO  RAILWAY 


THIRTY=EIQHTH     ANNUAL     REPORT-FOR 
BOARD    OF     DIRECTORS. 

FRANK   TRUMBULL,  Chairinan,  New  York 
DECATUR  AXTELL,  Richmond. 
FRANK  H.  DAVIS,  New  York 
JAMES  H.  DOOLEY,  Richinond 
CHARLES  E.    GRAHAM.   New    York 
HENRY  E.  HUNTINGTON,  New  York. 
FREDERICK  H.  RAWSON,  Chicago. 
THEODOIiE  P.    SHONTS,   New  York. 
GEORGE  W.  STEVENS,  Richmond. 


Bichmovd,  Va    September  21,  1916. 
To  the  SlorhJiolihrs: 

The  thirty-eighth  Annual  Report  of  the  Board  of  Direc- 
tors, for  the  iiscal  year  ended  June  30,  1916,  is  herewitli 
submitted. 

The  average  mileage  operated  during  the  year  by  the 
Chesapeake  and  Ohio  Lines  was  2,375.2  miles,'  an  increase 
over  the  previous  year  of  6.0  miles.  The  mileage  at  the  end 
of  the  year  was  2,335.6  miles,  an  increase  of  13.9  miles  over 
mileage   on  June  30,   1915. 

RESULTS    FOR    THE  YEAR. 

Tear  to 
June  30, 1916.        , Inc.  or  Deo. > 

Operating  revenues         48,239,012  10     +  8,774,<)75  11     +22  24 

Opwatlng  expenseB  ...        31,789,179  22     +4,232,765  72     +15-36 


Net  operatina  revenue    

TSMB  

Operating  income,  taxes  deducted 
Miscellaneous  income       


Seotale  and  other  payments 


16,449,832  88 
1,587,407  08 


4,642,209  39     +38-15 
-     237,910  12     +17-63 


14,862,425  80     +  4,304.?99  27     +  4077 
1,181.534  42     +     163,315  34     +16-04 


16,013,9eo  22     +  4,467,614  61     +38.6 
988,290  27     +     173,523  14     -^  21-30 


Fiscal  year 
ended 


June  30, 1916 
June  30. 1915 
June  .'0,  1914 
June  30,  1913 
June  iO,  1912 

Tearlv  averat'e  for  five  fiscal 
years  ended  June  30,  1916    241,023,251  70 


Property 
Investment. 

s 

248.710  261  86 
246,193-467  89 
243,132.472  21 
236,429  938  62 
230,650,068  20 


Total  Operatiu;^ 
Income. 
$ 
14,410,191  96 
10,068,639  87 
9,841,660  14 
9.273,205  37 
10,632,941  88 

10,823,927  84 


Perjentage 
of  Returu. 
% 
5.79 
4.09 
4.05 
3.92 
4.57 

4.49 


FINANCIAL. 

The  changes  in  funded  debt  in  the   hands  of    the   public 
during  the  year  were  as   follows  :— ^ 


6  per  cent.  Convertible  30-Yr.  Secureil  Sold  Bouds 
4)  percent.  Equipment  Trust  Oerts.  -Seriej  "O" 
5  per  cent.  5-Yr.  Secured  Gold  Notes 
S  per  cent.  Kineon  Coal  Co  1st  Mort^'age  Bonds*.', 
4  per  cent.  Big  Sandy  Railway  1st  Mtge,  Bonds  .*. 
4  per  cent.  Ooal  River  Railway  1st  Mt^e.  Bonds  "! 
4  per  cent.  Greenbri.^r  Railway  1st  Mtge.  Bonds  .'.' 
4  per  cent.  Raleigh  &  South-western  Ry.  1st  Mtge. 

Bonds  

Bquipment  Trust  Obligations 


Sold. 
S 

40,180.000  00 
3,160,000  00 


Retired, 


33.000.000  00 
200,000  00 
56,000  00 
34,000  00 
19,003  00 

5,0C0  CO 
1,265,392  00 


43,340,000  00    34,569,392  00 
Net  Increase 8,770,608  00 

Other  changes   in  obligations   shown   under  Funded   Debt 
on  Balance  Sheet  of  June  3D,  1916,  were  as  follows  :— 


6  per  ceMt.  First  Lien  and  Improvement  Mtge.  Bonds 
6  per  cent.  Equipment  Contracts— General  Equip- 
ment Co 

E  per  0€»t.  Equipment  Contract— Standard  Steel 
.Car  Co 

5  per  Cent.  Equipment    Contract— Ointrai  Looo- 
motive  an  i  Car  Works  

6  per  cent.  Equipment  Contract — American  Loco- 
motive Co 

5i  per  cent.  Equipment  Contract— Central  Loco- 
motive and  Car  Works  


Increase. 

$ 

6,995,000  00 


725,000  00 


Payments. 
t 


9,400  00 

612,667  01 

66,488  38 

156,046  28 

215,000  00 


7,720,000  00      1,059,601  67 
Net  mtrease        6,660,398  33 

Five  per  cent.  Convertible  Thirty-Year  Secured  Gold 
bonds,  of  a  face  amount  of  $40,180,000  maturing  April  1, 
1946,  were  issued  under  a  closed  mortgage  dated  April  1,' 
1916,  to  Central  Trust  Company  of  New  York,  trustee, 
secured  by  a  face  amount  of  $45^920,000  of  your  Company's 
First  Lien  and  Improvement  Mortgage  Bonds,  and  sold  "to 
provide  funds  for  the  retirement  of  $33,OC0,O0O  Five-Year 
5%  Secured  Gold  Notes  called  for  payment  at  a  premium 
of  1%,   June   1,  1916,  and   for  other  capital  purposes. 

Four  and  One-half  per  cent.  Equipment  Trust  Certificates. 
Series  "  0,"   amountii);,;  tn  $3,160,000,   were   issued   and   sold 


Income  tor  the  year  available  for  interest  15.055,669  95     +4,294,091  47     +39-90 
Interest  (54-31  %  of  amount  available)      8,176,464  11     +       78,412  25     +0-95 

Net  income  for  the  year,  equivalent  to 
10-96%  on  capital  stock  outstanding      6,879,215  84     +  4,215,679  22  +158-27 

RETURN   ON   PROPERTY. 

The  following  table  shows  the  amount  of  return  to  your 
Company,  from  transportation  operations  only,  upon  its 
investment  in  road  and  equipment  at  the  termination  of  each 
fiscal  year  of  the  five-year  period  ended  June  30.  1916  : — 


THE    FISCAL    YEAR    TO    JUNE    30,    1916. 

to  provide  funds  for  payment  of  equipment  shown  in  table  on 
page  19   (Pamphlet  Repo.rt). 

Five  per  cent.  First  Lien  and  Improvement  Mortgage 
Bonds,  of  a  face  amoimt  of  $6,995,000,  were  i!?sued  during 
the  year  for  additions  and  betterments  and  other  capital 
purposes.  Of  the  aggregate  of  these  bonds  outstanding 
$1,345,000  are  held  in  the  Treasury  for  future  additions  and 
betterments. 

Your  Company  acquired  during  the  year  18,496  additional 
shares  of  the  capital  stock  of  the  Chesapeake  and  Ohio 
Northern  Railway  Company,  payment  for  which  was  made 
out  of  cash  derived  from  the  sale  of  the  Kanawha  and 
Michigan  Railway  Company  stock  mentioned  on  page  7  of 
last  year's  report.  Of  the  proceeds  of  the  sale  there  is  still 
deposited  with  the  Trustee  for  future  investment  the  sum  of 
$2,129,000. 

There  were  also  acquired  591  shares  of  capital  stock  of 
the  Pond  Fork  Railway  Company,  which  is  constructing  a 
line  of  railroad  from  a  point  near  Madison,  W.  Va.,  up  Pond 
Fork  of  Coal  River,  and  additional  shares  of  capital  stock 
of  the  White  Sulphur  Springs,  Inc.,  and  the  Cincinnati  Inter- 
Terminal  Railroad  Company.  Additional  First  Mortgage 
Bonds  of  the  Elkhorn  and  Beaver  Valley  Railway  Company- 
were  acquired  at  par  in  reimbursement  for  advances  for  con- 
struction purposes. 

Securities  of  the  Chesapeake  and  Ohio  Equipment  Cor- 
poration, issued  in  respect  of  the  cost  or  twenty-four  Mallet 
locomotives,  were  acquired  by  your  Companj',  and  the  cost  of 
same  is  included  in  property  account. 

Further  shares  of  stock  and  First  Mortgage  Bonds  of 
the  Chesapeake  and  Ohio  Railway  Company  of  Indiana  -were 
issued  in  respect  of  the  cost  of  certain  additions  and  better- 
ments made  to  that  line,  and  were  pledged  under  your  Com- 
pany's First  Lien   and  Improvement  Mortgage. 

A  statement  of  charges  to  property  accounts  will  be  fonnd 
below,  showing  a  net  addition  of  $2,527,411.09;  that  is, 
$1,551,837.61  was  added  to  cost  of  road  and  $975,573.48  wag 
added  to  cost  of  equipment. 

A  schedule  of  securities  owned  June  30,  1916,  will  be 
found  on  page  17  of  Pamphlet  Report. 

During  the  past  seven-  years  your  Company's  increase  in 
capital  liabilities  in  h.-iiids  of  the  public,  its  principal  acquisi- 
tion of  stocks  and  bonds  of  other  companies,  and  its  expendi- 
tures for  equipment,  branch  line  construction,  .second  track, 
and  other  additions  and  betterments,  have  been  as 
follows  : — 


Par  Valuei 
t 

3,71fi,000  OC 

2,000,000  00 
31.390,001  ot 
25,000,100  00 

3,5no.coi  00 
33,0ro000  00 
40,180,(Xn  00 

3,000,030  00 

860,000  00 

229.000  00 

900,0X1  00 

1,700,000  00 

3.1  f0 100  01 

4.809,390  00 


Capital  ObliKations  Issaed  or  Assumed  : 

General  Mortgage  4J%  Bonds 

First  Oonoolidated  Mortgage  5^0  Bondi      

Convertible  4^%  D'benturefl 

Three- Year  i\  ",  Oollaternl  Trust  Notes       

One-Tear  5%  Collateral  Trust  Notes 

Five-Year  5%  Collateral  Trust  Notes  

0.  A  O.  Convertible  5%  Secured  Gold  Bonds 
Ooal  River  Railway  Co.  First  Mortgage  4  ^  Bonds 
Kaleigh  and  South- Western  Ry.  Oo.  First  Mtge.  4% 

Bonds      

Big  Sandy  Rv.  Oo.  First  Mtge.  4",  Bonds 

Virginia  Air  Line  Ry.  ^o.  First  Mtge.  5%  Bonds  ... 

Equipment  Trust  Certifi-ates  Series  *'  N  '* 

Equipment  Trust  Certificates  Series  "  0  " 

Equipment  Contracts  (various)  

163,444,390  00 
Realising  145,428,990  92 

Less  -Capital  Obligations  Paid  or  Furcbased  : 
Peninsula  Div.  First  Mtge.  6%   Bonds  laataring 

January  1,1911 

Greenbrier  and  New  River  RR.  Oo.  First  Mtge.  5% 

Bonds,  redeemed  February  1, 1911 339,000  M 

General  Funding  and  Improvement  Mtge,  5%  Bonds   7,302,000  00 
Greenbrier  Ry.  Oo.  First  Mtge.  4%  Bonds  retired 

Nov.  1, 19U      

Three-Year  41%  OoUateral  Trust  Notes      ... 

One-Year  6%  Collateral  Trust  Notes 

Five- Y' ear  6%  Secured  Gflld  Notes 

Kineon  Coal  Co.  Fir^t  Mortgage  Bonds 
Eqnipinent  Trust  Payments 

ThTongh  Sinking  Funds  : 
Big  Sandy  Railway  Oo.  First  Mortgage  4%  Bonds 
Coal  River  Railway  Co.  First  Mortgage  4%  Bonds 
Greenbrier  Railway  Oo.  First  Mnrtcage  4%  Bonds 
Raleigh  &  S.- Western  Ry.  Co.  1st  Mtge.  4%  Bonds 


Oosting . 


2,000,000  0« 


2,000  00 

26  000.003  00 

,    3.^01.100  00 

33.0n0.00"!  00 

201.000  00 

12,027,000  00 

332  000  0* 

191.000  00 
137,r00  00 
43.010  00 


Acquisitions— Stocks  of : 

The  0.  &  O.  Railway  Oo.  of  Indiana 

Elkhorn  and  Beaver  Valley  Ry.  Oo 

Gauley  and  Me  dow  River  RR.  Oo 

The  Hocking  Valley  Railway  Oo.       

The  Cincinnati  Inter-Terminal  RR.  Oa 

Logan  it  Southern  Ry.  Oo.        

Levisa  River  Railroad  Co.  (of  Kv.) 

Thi-  Levisa  River  RR.  Oo.  (of  Va.) _ 

Kaniwha  Bridge  and  Terminal  Oo. 

The  Sllv*T  Grove  Land  and  Building  Oo.     

White  Sulphur  Springs,  Incorporated  

First  National  Bank  Building  Corp  (Richmond, Va.) 
The  Chesapeake  and  Ohio  Northern  Railway  Oo.  ... 
Pond  Fork  Railway  Company...        .„ 
Miscellaneous      


84,123,000  00 

84,719,147  09 

60,703,843  83 

5,998,800  00 

30,000  CO 

1'6„^00  00 

7,671,900  00 

66.000  CO 

299,100  00 

60  000  00 

50,r00  00 

401.100  00 

200,00100 

2,560,000  00 

180,100  no 

1,8*7  600  00 

69.1  0  00 

30,900  00 

(Costing  ... 


19,692,600  00 


20,92t,m  89 


October  28,  1916.] 
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Brought  forward ^      -  $20,928,171  89 

The  0.  &  0.  Railway  O  j.  of  Indiana  First  Mtge.  5%  6,869,uOO  00 
Kllthora  and  Bearer  Valley  Ky.  Oo.  First  Mtge.  5%  1>031.000  M 
MiscflhHUOUi       218,000  00 


8,118,000  00 
Costing 

Properties  of  ; 

■Ooal  River  «y.  Co.,     2,3C4,3&9  88 

Raleigh  and  a.- Weateru  By.  Oo 816,562  42 

Virginia  Air  Line  Uy.  Oo 1,071,917  12 

Costing 

Construction  of ; 

Extension  of  Branch  Lines,  costing  1,595,..92  lo 

Second    Track    (176.5  miles)   and    Additions   and 

Betterments,  costing 16,  88.838  92 

(Bxoluding   $2,320,823.99  expended  on  Chicago 

Line  to  April  30,  1916,  for  which  securities 

have  been  acquired.) 
Equipment : 
Additional  equipmpnt  acquired  (less  retirals) 
(Bzcluding  $24,586.89  expended  on  Chicago  Line 

to  April  30, 1916,  for  which  securities  have  been 

acquired.) 


6,717,170  13 


4,192,889  42 


18,084,431  07 


19,849,327  85 


OostiDg 


69,772,570  36 


GENERAL    REMARKS. 


827 

+ 

10 

341 

— 

17 

29 

— 

The  equipment  inventory  as  of  June  30,  1916,  was  as 
follows  :^ 

Inc.  or  Dec. 

Locomotives  owned        ,        610        +  5 

Locomotives  leased ...       217        +         5 

Total 

Passentfer-train  cars  owned     

Passenger-train  cars  leased      

Total 370        -       \^ 

Freight-train  and  misce11aDeoi>3  cars  o\VQed 23,868        —         43 

Freight-train  cars  leased         20.992        -    1,533 

Total 44,770        -   1,576 

The  decrease  in  equipment  is  due  pr:nci|)aHy  to  the  retiral 
of  old  equipment,  in  place  of  which  your  Company  has  con- 
tracted for  2,000  70-t()n  steel  coal  cars,  1,000  30-ton  box  cars, 
and  20  passenger-train  cars. 

The  changes   during  the  year  in  the  accrued   depreciation 
of  pqiiipment  account  were  as  follows  : — 
Balanoetocreditof  account  June  30, 1916       $4,904,279  67 

Amount  credited  during  year  ended  June  30, 1916,  by  charges  to 
operating  expenses  794,073  45 

-Gbargee  to  account  for ;  Accrued  depreciation  on  equipment 
retired  during  year — 34  locomotives,3paseenjrer-train  cars,  4,138 
freight-train  and  vrork  cars  and  2  barges,  $333,034.80  ;  accrued 
depreciation  on  cars  changed  in  class  during  year,  $7,788.69  ...      340,823  49 


9»ten«e  to  credit  of  account  June  30. 1916     ... 

Opesatln^'  revenuea  auiouuted  1916. 

to       $48,239,012  10 

Net  operating  revenue         ...       16,449,8i<f  88 

Operating  ratio  659% 

Ttoiu  of  levenue  freight  car- 
ried one  mile  

Aevenue  train  load,  tons 

&6Tenue  tons  per  loaueu  car... 

Among    l!ie    new 
26    raanulactories    of 

9   manufactories    of 


1915. 
$39,4t4  036  99 
11,907,623  49 
69  8% 


$463,249  36 

,..  $5,367,529  63 

Inc.  or  Dec. 

-f  $8,774,975  11 

+  4,642,209  39 

-  3-9% 


k 


10,296,523,340  8,138,347,616  -»- 2,158,176,824 
1,003  906    +  97 

34  0%  32-3%     +  1.7% 

local  industries  are  the  following : — 
mineral,  metal,  and  other  products, 
farm  implements  and  farm  products, 
3  manufactories  of  lumber  products,  all  giving  employment 
to  appro.ximately  3,V0O  persons,  with  annual  pay-roll  of 
approximately  $2,300,000,  producing  approximately  8,350  car 
loads  of  inbound  and  outbound  freight.  At  the  close  of  the 
year  there  were  on  your  Company's  lines  330  separate  mines 
for  producing  coal  and  coke,  all  of  which  were  in  actual 
operation.  Of  the  1,304  coke  ovens,  1,154  were  in  operation. 
Of  the  14  iron  furnaces,  having  a  total  daily  capacity  of 
2,705  tons,  13,  having  a  daily  capacity  of  2,605  tons,  were  in 
operation.  During  the  year  174  new  settlers  were  located  on 
your  Company's  lines,  their  purchases  aggregating  87,950 
acres. 

The  construction  of  the  Chesapeake  and  Ohio  Northern 
Railway  is  rapidly  approaching  completion,  and  this  line  will 
doubtless  be  in  operation  in  time  to  handle  coal  shipments 
for  the  Great  Lakes  at  the  opening  of  navigation  in  the 
spring  of  1917.  This  line  extends  from  Limeville,  Kentucky, 
on  your  Company's  main  line,  to  the  line  of  the  Norfolk  and 
Western  Railway  near  Waverly,  Ohio,  a  distance  of  30.4 
miles,  and  this  will  afford  a  short  route  to  the  Lake  for  ship- 
ments from  your  Company's  lines  through  trackage  rights 
alre.idy  arranged  for  over  the  Norfolk  and  Western  Railway 
from  Waverly  to  the  Hocking  Valley  Railway  at  Valley 
Crossing,   near  Columbus. 

A  spur  track,  4.7  miles  in  length,  leaving  the  main  line  at 
Penniman  .Junction,  just  east  of  William.sburg,  Va.,  and 
extending  to  the  plant  of  the  E.  I,  du  I'ont  de  Nemours 
Company  at  Penniman,  has  been  completed. 

Kxtensions  during  the  year  have  been  completed  as  fol- 
lows :  An  extension  of  (Jaiiley  and  Rich  Creek  Branch  0.1 
mile,  Dingess  Run  iiranch  of  the  Ouyandot  V.alJpy  Line  0.8 
mile,  Hor.se  Creek  Iiranch  5.1  miles,  Peter  Cave  Fork  Branch 
2.0  miles,  and  Beech  Creek  extension  <if  the  Coal  River 
Line  1.6  miles.  3.4  miles  of  second  track  between  Balcony 
Falls,  Va.,  and  Greenlee,  V.i.,  li.ave  been  completefl,  and 
0.3  mile  of  track  of  the  Raleigh  and  .South  western  Branch 
has  been  aliandoned.  The  change  of  line  at  Walbridgc,  Ky., 
resulted  in   a  decrease  of  0.1   mile  of  track. 


The  revenue   coal  and   coke  tonnage   was  26,979,519,    an 

increase  of  25.5%  ;  other  freight  tonnage  was  10,640,135,  an 
increase  of  22.0%.  Total  revenue  tonnage  was  37,619,554 
tons,  an  increase  of  25.2%.  Freight  revenue  was 
$39,079,087.19,  an  increase  of  24.9%.  Freight-train  mileage 
was  10,262,082  miles,  an  increase  of  14.3%.  Revenue  ton 
miles  were  10,296,523,340,  an  increase  of  26.5%.  Ton  mile 
revenue  was  3.80  mills,  a  decrease  of  1.0%.  Revenue  per 
freight  train  mile  was  .$3,808,  an  increase  of  9.3%.  Revenue 
tonnage  per  train  mile  was  1,003  tons,  an  increase  of  10.7%  ; 
including  Company's  freight  the  tonnage  per  train  mile  was 
1,054  tons,  an  increase  of  10.6%.  Tonnage  per  locomotive, 
including  Company's  freight  was  937  tons,  an  increase  of 
7.7%.  Revenue  tonnage  per  loaded  car  was  34.0  tons,  an 
increase  of  5.3%.  Tons  of  revenue  freight  carried  one  mUe 
per  mile  of  road  were  4,335,013,  an  increase  of  26.2%. 

There  were  6,804,183  pa.ssengers  carried,  an  increase  of 
4.9%.  The  number  carried  one  mile  was  281,348,788,  an 
increase  of  4.4%.  Passenger  revenue  was  $5,998,043.81,  an 
increase  of  5.3%.  Revenue  per  passenger  per  mile  was 
2.132  cents,  an  increase  of  0.8%.  Number  of  passengers 
carried  one  mile  per  mile  of  road  was  118.453,  an  increase  of 
4.2%.  Passenger  train  mileage  was  4,953.002,  a  decrease  of 
0.9%.  Passenger  revenue  per  train  mile  was  $1,208,  an 
increase  of  6.2%  ;  including  mail  and  express  it  was  $1,425, 
an  increase  of  5.9%.  Passenger  service  train  revenue  per 
train  mile  was  $1,463,  an  increase  of  6.4%. 

There  were  23,920.5  tons  of  new  rails  (1,265.3  tons  125-lb., 
16,727.1  tons  100-lb.,  204.5  tons  97-lb.  Frictionless  rail,  and 
5,723.6  tons  90-lb.),  equal  to  154.7  track  miles,  used  in 
renewal  of  existing  main  tracks. 

There  were  1,763,343  cross  ties  used  in  maintaining 
existing  tracks,  an   increase  of   126,700. 

There  were  899.507  yards  of  ballast  (507,609  stone)  used 
in  maintaining  existing  tracks,  an  increase  of  314,066  yards. 

The  average  .amount  expended  for  repairs  per  locomotive 
operated  was  $3,291.41;  per  passenger-train  car,  $1,021.40; 
per  freight-train  car.  $106.38. 

The  thanks  of  the  Board  are  tendered  to  the  olBcers  and 
employees  for  loyal  and  efficient  services  performed  during 
the   yeai'. 

By  order  of  the  Board  of  Directors. 

FRANK    TRUMBULL,    Chairman. 
GEO.    W.     STEVENS,     President. 

GENERAL  INCOME  ACCOUNT. 

,. Year  ended  Juuc  :itl , Inc.  or  Dec. , 

Operating  Revenues —  loltj.  lillO.  ^^ 

Frei"ht  Traffic           ...     3M7il,0S7  19  31,886,630  02  -f  7, 790, 560  57  24-9 

Fas-sen^cr  TratBc       ...       S,9SI8,(I43  81  5,Si«>,U8S  37  -|-     J01,966  44  6-3 

'Iransportatiouof  M.iils         448,57107  438,000  73  -f        9,904  94  3-3 

Express         02;,919  43  002,911  91   +     25,007  62  4-1 

Miscellaneous              ...       2,085,390  00  1,437,833  30  +    047,556  64  46-0 

Total  Oper.  Revenues       48,239,013  10  39.404,030  09  -f8,774,975  11         2S-2 

Operating  Expenses — 
Maint.    of    Way    and 

Structures 5,563,447  -40  4,094,r.23  17  +    858,925  23 

llaiut.  of  Equipment...     10,301,093  61  S,-243,170  30  -t-2,317,923  16 

Traffic                 .          ...          04.1,188  50  050,400  20  —        6,217  70 

Transportation           ...     13,809,680  28  12,890,078  82  +    913,007  46 

Misc.  Operations        ...          288,847  19  232,347  26  +      60,499  93 

General            953,684  70  873,882  70  +      79,802  06 

Trans,  for  Investment— Cr.  -'S.rfiS  ,-'  .5J,flS7  (  7  —      ll,2iS  69 


Total  Oper.   Expenses    31,789,179  22  27,660,413  .50  -|-4,232,766  72 

05-9%  69-8% 

Net  Operating  Revenue    10,449,832  88  11,907,023  49  -t-4,542,209  39 

Hailwav  Tax  Accruals       1,687,40?  08  l,349.4!ie  96  -f    237,910  12 

Unco]le"ctibleHy.Be\s.          20,208  19  8,212  83-1-       11,996  36 


18-3 

28-1 

10 

7-1 

24-3 

9-1 

33-0 

15-4 

381 

17-e 

146-1 

1,607,616  27        1,367,709  79  -f    249,905  48         18-4 


Railway  Oper.  Income  14,842,217  61      10,649,813  70  +4,292,303   91 
Income     from     other 


^Sources— 
Hire  of  Equipment    ... 
Int.  from  investments 

and  Accounts 
Miscellaneous 


77,032  04  +    137,035  95        177-0 


Gross  Income         ...    10,023,75 
Deductions   from    Gross 

Income — 
Interest  on  Debt 
Kontals  Lea-ied  Roads, 

Joint Traclts, Ac.  ... 
Loss  on  C.  &  O.  Grain 

Elevator 
Miscellaneous 


214,067  99 

677,319  36 
289,547  07 

1,181,534  42       1,018,219  08  -|-    163,316  34 

03  11,508,132  7;i  -1-4,455,619  28 


035,:!45  97  +      41,973  39 
306,241  07  —   15,694  00 


8,176,454  U 
901,506  40 


8,098,041  80  -f 
600,074  09  -(- 


78,412  25 
41,431  31 


11,723  60  Cr.  88,696  2.1  -t-  100,419  73 
64,363  18     35,176  44  +      19,676  74 


6-6 
6-1 

160 

3S-5 

1-0 

48 

113-a 

35- > 


Total  Deductions 
Net  Income    ... 


a-7 

158-3 


9,144,636  19      8,904,690  16  -(-    239,i40  OS 
0,879,215  S4      2,603,536  62  -(-4,216,679  33 

Amount  to  credit  of  Profit  and  Loss  .Tune  30. 191 5  ...         ...    $2,947,639  83 

Amount  of  Net  Income  tor  year  ended  June  30, 1910,  transferred 
to  I'rofit  and  Loss  ...         ...         


0,879,216  81 


Iii^count  and  Expense  on  Srcuritirs  issued  dur- 

ini!  llic!  year  ended  .lune  30,  1910       $2,484,602  35 

Prumium  on  I'ive-Yrar  Srcnrrd  Gold  Notes 
calliil  for  pa.vnK-nt  .luno  1,  1916         

HefundB  under  West  Virginia  two  cent  fare  law... 

Appropriation  of  Surjilusto  Sinking  nnd  other 
RcsirveVunds 


$9,826,706  C7 


330,202  70 
2,004  70 


07,000  00 


2,874,469  81 


.Itiii — Sundry  adjustments  ■ 

Iliihnco  to  credit  of  Profit  and  Loss  June  30, 1910 


$G,9.'i2,396  8C 
37,698  60 

$6,989,894  36 
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GENERAL  BALANCE  SHEET,   JUNE  30, 


$173,439,123  66 
60,887,476  65 


ASSETS. 

Property  InveMment — ■ 

Cost  of  Road      

Cost  of  Equipment       

$224,326,600  31 

ImproTem^iits  on  Leased  BaiUvay  Property         3  770  14 

Securities  of  Proprietarii,  Afjiliatid  and  Controlled  Companies — Pledged — 

Stocks— See  Schedul",  page  18  CPamphlet  EeportJ  ...      $12,968,699  44 

Bonds— See  Schedule,  page  18  (Pamphlet  Report)  ...  4,110,407  01 


Securities — Issued  or  Assumed — Pledged — 

IJonds — See  Schedule, page  18  (Pamphlet  Report) 

(Includes  I'irst  Lien  and  Improvement  Mortgage  5% 
Bonds  815,920,000.     See  Contra.) 

Miscellaneous  Investments — 

Physical  Property         ...         

Special  Funds,  and  Funded  Deht  Issued  and  Reserved — 
First  Lien  and  Improvement  Mortgage  Bonds — Available 

for  Additions  and  Betterments 

E.  &  S.  W.  Ry.  Co.,  First  Mortgage  Bonds — Reserved  for 

Construction 

Potts  Creek  Branch — Cash      

Special  Deposits  account  of  Construction  and  Equipment 
(Includes  Cash  and  Notes — Balance  Proceeds  K.  &  M. 
Ey.  Co.  Stock  Sale.) 


$17,069,006  48 
45,920,001  00 

$62,989,007  45 
340,421  90 

$lj345,000  00 

40,00(1  00 

44,987  69 

6,168,21!!  39 

87,688,206  98 

$70,917,036  33 

$295,248,006  78 


1916. 

LlABILrriES. 


Capital  Stock — 
Common 

Pirst  Preferred  ... 
Second  Preferrea 


$(3,792,600  00 

3,000  00 

300  00 


$«2, 795,800  00 
Common — The  Chesapeake  and  Ohio  Railway  Co.  of  Indiana  1,200  00 


...85,903,395  30 
...  1,101,775  64 


Working  Assets — 

Cash  in  Treasury  

Cash  in  Transit  _.  .       , 

87,005, 

Cash  deposits  to  pay  Interest  and  Dividends         447. 

Cash  deposit  to  pay  Equii)ment  Trust  Principal 112. 

Cash  deposits  to  pay  Jlatured  Bonds  and  Scrip     614, 

Cash  deposit  to  pay  0.  &  0.  Grain  Elevator  Insurance 

Claims 16, 

Loans  and  Bills  Receivable 625. 

TraiEc  Balances            1,213, 

Agents  and  Conductors           ...         868, 

Miscellaneous  Accounts  Receivable  ...         ...  1,202 

Other  Working  Assets             ...         51 


,170  8J 
,778  33 
,000  00 
,154  17 

,268  78 
,110  82 
,282  17 
188  95 
,987  94 
,824  11 


Funded  Debt — 

First  mortgage,  Terminal,  &c.,  6%  Bonds  ... 
General  Funding  and  Improvement,  5%  Bonds     , 

Convertible,  41%  Bonds        ...        

First  mortgage,  K.  &•  S.  W.  RaUway,  4%  Bonds  . 
First  Consolidated  mort.gage,.'t%  Bonds 
First  mortgage,  Craig  Valley  Branch,  6%  Bonds  . 
Firstmortgage, Greenbrier  Railway, 4%  Bonds 
Firstmortgage,Warm  SpringsBranch,  5%  Bonds  . 
First  mortgage ,  Big  Sandy  Railway,  4%  Bonds 
First  mortgage.  Paint  Creek  Branch,  4%  Bonds 
First  mortgage,  Coal  River  Railway,  4%  Bonds 

Convertible  5%  .Secured  Gold  Bonds 

First  mortgage.  Potts  Creek  Branch,  4%  Bonds 
Firstmortgage,Va.  Air  Line  Railway,  5%  Bonds     , 
First  mortgage,  R.  &  A.  Division,  4%  Bonds 
Second  mortgage,  R.  &  A.  Di\ision,  4%  Bonds 
General  mortgage  4J%  Bonds  


Equipment  Trust  Obligations  and  Contracts 


862,797,000  00 


,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
,000  00 
;,000  00 
1,000  00 
,000  00 
1,000  00 
1,000  00 
1,000  00 
,000  00 
1,000  00 
1,000  00 


$173,652,000  00 
7,983,169  54 


1922 

$142, 

1929 

3,698, 

1930 

31,390, 

1936 

857, 

1939 

29,858, 

1940 

660, 

1940 

1,783 

1941 

400, 

1944 

4,618 

1945 

639 

1945 

2,809 

1946 

40,180 

1946 

600 

1952 

900 

1898 

6,000 

1898 

1,000 

1993 

48,129 

$181,535,169  64 
First  Lien  and  Improvement  Mortgage,  5%  Bonds  (see 

Contra)  1930        47,266,000  00 


Materials  and  Supplies 

Securities  in  Treasury — Unpledged — 
Stocks — See  Schedule,  page  17  (Pamphlet  Report) 
Bonds — See  Scliedule,  page  17  (Pamphlet  Report) 


$11,956,716  11 
3,231,713  23 


$4,829,223  45 
667,561  75 

?5,486,775  20 


Deferred  AsSfis — 
"Unmatured  Interest,  Dividends  and  Rents 
Advances  to  Proprietary,  AlTili^M  and  Controlled  Companies 
Advances,  Working  Funds  (Fa^Hreight  Lines,  &c.) 
Special  Deposits  with  Tnistees^rarious  Mortgage  Funds    ... 

Cash  and  Securities  in  Sinking  Funds  ...         ...         

Cash  and  Securities  in  Insurance  Reserve  Fund    

Sundry  Accounts         


$93 

106 
37 
36, 
69 
69, 


,189  79 
,417  92 
466  18 
,073  61 
886  01 
,318  04 


436,369 

66 

$827,612 

41 

$21,602,816 

95 

Working  Liabilities — 

Loans  and  Bills  Payable         

Traffic  balances  ...         

Audited  Vouchers  and  Pay  EoUs      

Unpaid  Wages 

Miscellaneous  Accounts  Payable        

Matured  Interest  and  Dividends  Unpaid 
Matured  Mortgage  and  Secured  Debt  Unpaid 
Other  Working  Liabilities       


Deferred  Liabilities — 
Unmatured  Interest  and  Bents 

Taxes  Accrued 

Accrued  Depreciation — Equipment ... 
Sundry  Accounts  ...         


Appropriated  Surplus — 
Additions  to  Property  through  Incomesince  JuneSO,  1907.. 

Reserve  Invested  in  Sinking  Funds  ...         

Reserve  Invested  in  Insurance  Fund  


Profit  and  Loss — Balance 


$291,597,169  54 


$95,000  00 

399,777  04 

3,499,239  30 

27,572  62 

350,060  07 

399,722  90 

614,154  17 

67,960  40 

Sf),35.'l,476  50 


S2,331,890  09 

1,(507,791  01 

5,357,529  63 

436,817  36 

$9,734,028  09  ■ 

$lp,0S7,504  59 

.(r=^. 

•^,984,366  23 

•^-     32,670  97 

•  "  '  ■     69,319  04 

$8,076,235  '24 
8,989,894.36 

$1^^,066,149  CO 


$316,760,823  73  I 


$316,760,833  73 


TALTAL  RAILWAY. 

The  Taltal  Eailway  Company  is  gi^acJually  getting 
back'  to  the  position  it  held  prior  to  the  War.  Three 
years  ago  it  was  earning  profits  of  about  £133,000, 
and  dividends  of  9%  were  being  paid  on  the  Ordinary 
stock.  At  the  commencement  of  the  "War  the  earn- 
ings and  profits  of  the  hne  quickly  declined,  and  in 
1914-15  the  sum  available  for  dividend  was  but 
slightly  over  £30,000,  and  the  dividend  was  lowered 
to  6%.  The  great  demand  for  nitrate  for  explosive 
purposes  has  since  brought  about  a  marked  recovery, 
and  the  earnings  of  the  line  in  the  past  twelve  months 
advanced  by  £94,000  to  £226,000,  and  the  profits 
from  under  £31,000  to  nearly  £92,000.  This  is  equal 
to  a  dividend  of  over  10%  on  the  shares,  and  the 
directors  have  consequently  decided  to  recommend  an 
advance  in  the  rate  of  distribution  from  6%  to  8%, 
to  transfer  £10,000  to  general  reserve,  and  to  allocate 
a  further  £10,000  for  writing  down  investments.  The 
balance  carried  forward  is  practically  unchanged  at 
£27,023.  The  profits  earned  and  dividends  paid  in  the 
past  five  y.ears  will  be  seen  from  the  statement  ap- 
pended :  — 

Tear  —1 

NetproSt  

Ordinary  dividend        

Bate  per  cent.  

Surplus 

General  reserve,  &c 

Balance 

Brought  forward  

Oairied  forward  27,225        27,231        50,354        22,557        22,685 


The  price  of  the  £5  Ordinary  shares  is  5f ,  and 
allowing  for  accrued  dividend  a  yield  of  £7-J%  is 
forthcoming  from  the  past  year's  distribution  of  8%. 


1915-16'    191415 

1913.14 

1912-13 

1911-12 

£                £ 

£ 

£ 

£ 

91,792        30.877 

131,797 

132,872 

122,099 

72,000        54,000 

54,000 

81,000 

67,500 

(8%)        (6,%) 

(6  %) 

(9%) 

(9%) 

19,792  Dr.23,I23 

77,797 

51.872 

54,599 

20.000          — 

50,000 

62,000 

50,000 

Dr.  203  Dr.23,125  Cr.27,797 

Dr.l28 

Cr.4.599 

27,231        60,354 

22,557 

22,685 

18.086 

Modderfontein.— Capital,  £1,400,000,  in  £4 
shares.  Seven  tube  mills  in  use.  Present  capacity  of 
plant,  54,000  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  about 
the  end  of  1917. 

fear  to  Tons  Sort-  ...-Revenue-*,  ^Bxpensee-s.    ^Proiit->,         Price 

Jiane30Stp8.    Milled  ing.    Amt.  Perton  Amt.  Perton  Anat.  Perton  ©nd  of 


%       e 

£ 

£ 

Period 

1914-15    180 

611,500 

17    l.lfi9.691  38/3 

48S.241 

15/11  685.450 

22/4 

14i 

1915-16  ,180 

635,000 

16i  1,296,042  40/10 

646,925 

17/3    749,117 

23/7 

17fa 

1916-17. 

July,...  180 

54,400 

13J     113.896  41/10 

47.454 

17/5      65,442 

l!4/b 

IVl 

Aug.  ...  — 

54.300 

—      113,244  41/8 

49,211 

18/1       64,033 

23/7 

im 

Sept....  - 

53,500 

—      1C9,144  40/9 

48,278 

18/0      60,866 

22/9 

19 

Returns  include  profit  from  accumulated  slimea. 
Dividends — 1915,  June,  16 J;  Dec,  16 J  per  cent. 
1916,  June,  16J  per  cent. 

Modderfontein  B. — Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

year  to  Tons  Sort-    ..-Eevenue-s    ^Bxpenses^,     ^Proflt-s      Prioe 

Oec.  31  Stpa.  Milled  ing      Amt.  Perton    Amt    Per  ton  Amt.  Per  tonend  of 


%'      £ 

£ 

£ 

Period 

1915    .. 

1916. 

Mar.qr 

93 

509,700  15  1,033,518 

40/6 

403,745 

16/10  629,773 

24/8 

bi 

96 

137,000    15    293,171 

42/9 

117,919 

17/2    176.252 

25/7 

5.?J 

Juneqr 

.96 

137,500    14jS  288,720 

42/0 

121.f>73 

17/8    167.047 

24/4 

6SS 

Tuly... 

96 

45.000    14}    97.238 

43/3 

40.078 

17  9      57.160 

2b/B 

Xii 

Aug. 

— 

45,0r0    —      93.771 

41/8 

40,378 

17/11    53,393 

23/9 

m 

Sept.... 

— 

43,600    —      94,819 

43/7 

39,034 

17/11    56,785 

26/8 

6i 

Dividends — 1915.  June,  32 J ;  Dec,  36  per  cent. 
191.6,  June,  37J  per  cent. 
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CUBA    RAILROAD    COMPANY. 


ABRIDGED    REPORT    FOR    YEAR    ENDED    JUNE    30,    1916. 


August  11,  1916. 
To  the  Shareholders. 

Your  Directors  'beg  leave  to  submit  the  following 
report  of  operations  for  (he  year  ended  June  30,  1916, 
and  a  General  Balance  Sheet  at  that  date. 

The  gross  earnings  of  the  Eailroad  for  the  year 
were  $6,81.5,696.81,  while  the  net  earnings  were 
$3, .517, 026. 50.  The  proportion  of  working  expenses 
to  gross  earnings  was  48.40%. 

Dming  the  past  year  the  general  development  in 
the  Island  of  Cuba  has  been  very  marked,  especially 
in  the  territory  served  by  your  Eailroad.  The  number 
of  sugar  mills  on  your  lines  is  constantly  increasing, 
there  being  si."c  under  construction  for  the  coming 
crop,  while  the  capacity  of  many  of  the  existing  mills 
is  being  largely  increased.  This  will  necessitate  large 
additions  to  your  rolling-stock  and  general  facilities, 
for  which  provision  has  been  made.  The  railway  and 
its  equipment  and  appurtenances  have  been  well  main- 
tained and  are  in  excellent  condition. 

At  a  meeting  of  the  shareholders  held  on  Decem- 
ber 9,  191-5,  you  authorised  the  purchase  of  the  owner- 
ship of  the  Camaguey  and  Nuevitas  Eailroad,  caiTy- 
ing  with  it  a  concession  for  the  construction,  under 
subsidy,  of  a  railroad  from  Camaguey  to  Santa  Cruz 
del  Sur,  a  distance  of  98i  kilometres.  In  order  to 
finance  this  purchase  you  also  authorised  the  issu- 
ance and  sale  by  the  Cuba  Eailroad  Company  of 
$3,000,000  of  Three-year  5%  Gold  Notes.  The  pur- 
chase  was  duly  completed  and  the  ownership  of  the 
railroad    was  taken  over  as   at  November  15,    1915. 


Preparations  were  immediately  made  to  commenco 
building  the  Santa  Cruz  line,  while  the  Camaguey  and 
Nuevitas  Eailroad  Company  has  prepared  plans  and 
commenced  construction  on  the  extension  of  its  rail- 
road to  a  new  deep-water  tenninus  on  the  Bay  of 
Nuevitas. 

The  net  earnings  of  the  Camaguey  and  Nuevitas 
Eailroad  Company  for  the  period  from  November  15, 
1915,  to  June  30,  1916,  were  $163,362.44.  All  of 
the  stock  of  this  Company  is  owned  by  the  Cuba  Eail- 
road Company,  and  is  pledged  as  security  for  the 
Three- Year  Notes  of  the  Cuba  Eailroad  Company. 

Good  progress  has  been  made  on  the  construction 
of  the  railroad  from  Placetas  del  Sur  to  Casilda,  and 
it  is  confidently  expected  that  this  line  will  be  com- 
pleted early  in  1917,  which  is  well  within  contract 
requirements. 

Two  half-yearly  cash  dividends  of  3%  have  been 
declared  on  the  Common  stock  of  your  Company,  one 
of  which  was  paid  on  May  1  last  and  the  other  is 
payable  on  November  1  next.  In  addition,  your 
Directors  have  declared  two  dividends  payable  in 
Common  stock  out  of  accrued  surplus.  These  were 
paid  on  January  3  and  June  30,  1916,  respectively. 

Your  Directors  take  this  opportunity  of  expressing 
their  thanks  to  the  operating  officers  of  the  Company, 
to  whose  industry  and  efficiency  are  largely  due  the 
satisFactoiy  results  obtained. 

For  the  Directors, 

G.  n.  WHIGHAM, 
President. 


STATEMENT  OF  OPERATION-BY  PERIODS-FOR  FIVE  YEARS  ENDED  JUNE  30,  1916. 


laie. 

1915. 

1914. 

1913. 

1912. 

Gross  Earnings  : 

t 

S 

» 

$ 

» 

Passenger          

2.131.967  95 

1,673,633  79 

1,722,462  38 

1,660,223  69 

1,394,323  79 

Mail        

129,689  72 

123,320  75 

106,768  07 

109,667  93 

119,4€0  58 

ElprC83 

227,165  60 

174,651  25 

If6,4f6  60 

160  828  69 

143,016  77 

Bag^REe 

S5  6C3  01 

9.098  92 

10.425  94 

8,438  19 

8,275  62 

Freislit 

3.^42  489  77 

2,583,321  21 

2,610,781  86 

2,156,842  76 

1,738,242  85 

Oar  Kilometrage— pa9?«>Dger            

18,844  64 

18,966  80 

18,856  82 

17,073  34 

14,393  68 

Oar  Kiloroetrage— treight      

70,"  29  46 

61,185  23 

48,466  38 

61,418  31 

37,988  89 

Hire  of  equipment       

434,009  36 

295,631  38 

204,201  80 

202,795  66 

167,804  19 

Tags  »nd  lighters        



— 

— 

— 

— 

Miscellaneous 

13' ,975  60 

93,084  78 

66,231  87 

111,005  82 

112,813  70 

Antilla  Terminalj       

203,731  80 

183,921  o; 

210.029  12 

163,845  44 

92,914  13 

Total       

6,816,696  81 

5,206,714  15 

5,164,670  84 

4,632,039  83 

3,819,253  20 

Operatino  Expknhrs  : 

Maii-tcnance  of  way  anii  structures           

'     656.971  05 

648,217  65 

741,369  85 

644,915  10 

478,225  12 

Maintenance  of  equipment 

606,192  72 

356,170  29 

361,943  29 

324,353  66 

283,388  64 

Condacting  transportation 

1,689.883  38 

1,218.968  03 

1.2i4,009  21 

1.139.607  82 

972.275  23 

General  expenses         

233,106  05 

210.961  OO 

220.92i  to 

186  861  14 

162,£01  78 

Antilla  Terminals        

232.617  10 

146,£67  27 

146,603  84 

120,800  02 

103,602  72 

Total       

3,298.670  31 

2,479,174  30 

2,693.749  09 

2,416.537  74 

2,000,393  49 

Ratio  of  operating  expenses  to  gross  earningg     

48-40% 

47-61  % 

62-16  % 

52  17% 

52-37  % 

Nrt  Karningh        

3,517.026  50 

2,727,539  85 

2  470,921  76 

2,215,502  09 

1,8188;9  71 

Otiikr  I«<011K        

f,632  84 

— 

— 

— 

— 

OrOSR   iKfOMK           

3,523,659  34 

2,727.539  85 

2,470,921  75 

2,216,602  f9 

1.819,869  71 

DaDOCnON    FROM  INCOMII— ISTXREST  ON   FDXDED  DBBT  AKD  NOTKS      ... 

978,244  44 

853,865  67 

964.416  66 

801,222  22 

768,998  09 

Nrr  iNcoyE 

2,645,414  EO 

1,873,684  28 

1,516,505  09 

1,414,279  87 

1,059,861  62 

Dividends  paid  on  810,000,000  8  %  Preferred  stock  :   For  the  year  to  June  30,  1912,  5J  % ;  1913,  6  % ;    1914,  6  %  ;    1915,  6  "^ 
1916,  6  %. 

Cash  dividends  paid  on  Common  stock :  1913,  4  %  ;  1914,  6% ;  1915,  6%  ;  1916,  6  %. 


Copies  of  the  full  Report  can  be  had  at  the  Office  of  Messrs 

London,  E.G. 


Fobert  Fleming:  and  Co.,  8  Crosby  Square, 
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MEETINGS 


OF    PUBX^IC    C01MF»i5.K'IES. 


BALDWINS,   LIMITED. 

The  fourteenth  annual  meeting  was  held  at  the  Grand  Hotel, 
Birmingham,  on  October  27,  Colonel  John  Roper  Wright 
(Chairman)  presiding.  The  other  directors  present  were  : 
Massrs.  Stanley  Baldwin,  M.P.  (Vice-Chairman),  Roger 
Beck,  J.  C.  Davies,  S.  L.  Dore,  Colonel  W'm.  C.  Wright,  and 
E.  L.  Evan-Thomas,  with  G.  V.  Hazelton,  F.C.I.S.  (Secre- 
tary). 

The  directors'  report  and  statement  of  accounts  having 
been  taken  as  read, 

The  Chairman  said  :  I  have  to  apologise  for  the  absence 
of  Mr.  Vassar-Smith,  one  of  your  directors,  who  is  attending 
to  other  important  duties,  and  also  of  Colonel  Williams,  who 
is  prevented  from  attending  by  his  military  duties. 

The  Secretary  having  read  the  auditors'  report, 

The  Chairman  moved  the  adoption  of  the  directors'  report 
and  balance  sheet.  He  said  :  In  placing  before  you  the 
accounts  for  the  past  year,  I  have  to  say  that  owing  to  thei 
uncertainty  of  the  exact  amount  we  shall  have  to  pay  away 
in  excess  profits — calculation  for  which  is  dependent  on  so 
many  circumstances  arising  from  the  accounts — your  direc- 
tors have  had  prepared  the  best  possible  estimate  under 
the  circumstances. 

The  Accounts. 

You  will  see  that  after  leaving  what,  in  our  opinion,  will 
be  sufficient  to  meet  the  unknown  excess  profits  claims,  we 
feel  we  can  recommend  the  payment  of  the  usual  final  divi- 
dend of  7i%,  making,  with  the  interim  dividend  already 
paid,  10%  for  the  year,  and,  in  addition,  a  bonus  of  2^%, 
all  free  of  income  tax.  We  have  to  meet  much  heavier 
income-tax  charges,  as  all  of  you  well  know.  We  have 
carried  £75,000  to  reserve,  making  this  £400,000,  which  will 
give  us  still  more  confidence  to  meet  any  further  Exchequer 
demands.  The  usual  amount  to  the  sinking  fund  has  been 
paid,  and,  subject  to  these  unknown  demands,  I  may  say 
that  we  look  with  confidence  to  a  good  result  for  the  current 
year.  At  our  last  meeting  I  spoke  of  the  erection  of  blast- 
furnaces, coke  ovens,  and  by-product  plant  at  Port  Talbot. 
The  erection  of  these  has  been  delayed  owing  to  very  com- 
plicated and  prolonged  negotiations,  but  I  can  now  report 
that  the  work  has  commenced,  and  progress  is  being  made. 

Constant  Coal  Supply  Ensured. 
In  looking  to  the  future,  it  became  a  necessity  to  make 
sure  of  a  good  and  constant  supply  of  a  suitable  coal  for 
getting  the  best  result  from  the  by-products;  to  this  end 
■we  have  bought  the  whole  of  the  shares  in  the  Cribbwr 
Fawr  Colliery  which  were  not  already  held  by  us.  This  has 
ensured  a  good  and  constant  supply,  and  relieved  your  direc- 
tors A  an  anxiety. 

Further  Capital  Required  !or  Extensions, 

In  addition  to  the  assistance  given  us  by  the  Ministrv 
of  Munitions  for  the  extensions  desired  by  and  authorised 
by  them  at  our  various  works  in  addition  to  the  blast-furnace 
plant,  it  is  clear  that  the  Company  will  require  a  very  large 
increase  of  capital,  and  your  directors  have  therefore  called 
up  the  £50,000  outstanding  on  the  100,000  10s.  paid  Ordinary 
shares,  making  them  fully  paid,  and  purpose,  before  coming 
to  you  for  a  further  increase  of  capital,  to  issue  the  unissued 
Ordinary  share  capital  of  424,996  shares.  This  we  propose 
to  issue  to  our  Ordinary  shareholders,  subject  to  the  sanc- 
tion of  the  Treasury,  at  25*.  per  share,  offering  them  one 
share  for  each  two  held  by  them  ;  what  is  not  taken  iip  by 
them  to  be  dealt  with  by  the  directors  at  their  discretion. 
This  will  bring  in  a  further  sum  of  about  £530,000,  which 
I_  trust  will  carry  us  on  to  the  end  of  the  War,  when  we 
saall  have  to  see  how  we  stand  with  regard  to  further 
requirements. 

We  have  kept  up  the  allowances  made  to  our  employees 
who  at  the  early  period  of  the  War  joined  the  Colours,  "and 
it  may  interest  you  to  know  that  1,207  of  our  men  are  now 
.■serving,  and  the  Company  is  continu'ng  to  contribute  to 
the  comfort  of  the  dependents.  (Hear,  hear.)  It  is  with 
great  regret  that  we  have  to  report  that  71  have  fallen 
gloriously,  and  that  64  are  wounded. 

Sapplying  Oovernment  Requirements. 

We  have  kept  up  the  demand  made  on  us  for  all  classes 
of  steel  for  Government  requirements.  All  these  demands 
for  special  steel,  and  for  the  extension  of  our  various  works  to 
meet   the  requirements   of  tl:e    Government,  have   caused    a 


great  strain  on  the  directors  and  principals,  who  have  had  the 
direction  of  these  matters  in  hand.  I  cannot  close  without 
expressing  on  behalf  of  myself  and  the  board  our  best  thanks 
to  the  whole  of  our  general  staff  for  what  they  have  done  in 
the  past  year,  which  has  been  more  onerous  than  usual,  and 
which  has  so  willingly  been  borne.  (Applause.)  With  these 
remarks  I  beg  to  move  : 

Formal  Business. 

"  That  the  statement  of  accounts,  balance  sheet,  and 
directors'  and  auditors'  reports  thereon  be  entered  on  the 
minutes,  and  that  the  same,  together  with  the  payment  of 
the  Preference  dividend  to  and  including  August  1,  1916,  and 
of  the  interim  dividend  on  the  Ordinary  shares  paid  on 
Apr'l  7,  1916,  and  other  acts  of  the  directors  as  thereby  dis- 
c;c]sed,  be  approved  and  adopted." 

The  Vice-Chairman  :   I  beg  to  second. 

The  Chairman  :  The  repoi't  is  before  you,  and  if  any  of 
j'ou  have  comments  to  make  now  is  the  time. 

No  question  was  asked,  and  the  resolution  was  carried 
unanimously. 

The  Chairman  :  I  now  move  : 

"  That  a  final  dividend  of  7i%,  making,  -with  the  interim 
dividend  already  paid,  10%  for  the  year,  and  in  addition 
a  bonus  of  2^%,  all  free  of  income  tax,  on  the  amounts  paid 
up  on  the  Ordinary  capital  on  June  30,  1916,  be  paid  to  the 
Ordinary  shareholders  on  the  Company's  registers  on  Octo- 
ber 26,  1916." 

Mr.  Roger  Beck  :  I  have  verv'  great  pleasure  in  seconding. 

The  resolution  was  carried  imanimously. 

The  Chairman  :  I  now  move  : 

"  That  Mr.  Roger  Beck,  the  retiring  director,  be  and  is 
hereby  re-elected  a  director  of  the  Company." 

Mr.  S.  L.  Dore  :  I  have  very  mujh  pleasure  in  seconding 
that  resolution. 

The  resolution  was  carried  unanimously. 

Mr.  Beck  :  I  am  sure  I  thank  you  very  much,  and  I  repeat 
once  more  that  I  am  the  most  retiring  director  on  the  board. 
(Laughter.) 

Mr.  Dorsett  :  I  beg  to  move  ; 

"  That  Messrs.  Turquand,  Youngs  and  Company  he,  and 
they  are,  hereby  re-elected  auditors  to  the  Company  for  the 
current  year  at  a  fee  of  £525." 

Alderman  H.  J.   Saver  :  I  beg  to  second  that. 

The  resolution  was  carried  unanimously.  , 

Vote  of  Thanks  to  Chairman  and  Directors. 

Professor  C.  E.  Martineau  :  Gentlemen. — I  do  not  think 
we  ought  to  part  without  passing  a  vote  of  thanks  to  the 
Chairman  and  directors,  and  on  this  occasion  I  should  like 
to  add  that  we  pass  a  similar  vote  to  the  staff  also  for  the 
w-ork  done  during  the  past  year.  Anybody  who  knows  any- 
thing about  working  under  the  Munitions  Act  knows  that  the 
position  of  the  directors  and  of  the  staff  generally  is  any- 
thing but  a  happy  one,  owing  to  the  various  worries  and 
regulations  with  which  they  are  beset,  and  I  am  quite  sure, 
a^  Colonel  Roper  has  said,  that  the  staff  and  the  Secretary — ■ 
who,  I  think,  looks  a  good  deal  thinner  than  he  did  last 
year — (laughter) — and  in  fact  everybody  on  the  place,  has 
worked  hard  in  order  to  get  the  excellent  result  that  has  been 
placed  before  us  to-day.  Up  to  the  present  the  unanimity 
of  these  proceedings  has  struck  me  like  that  in  "  The  Critic," 
"  when  they  do  agree  their  unanimity  is  wonderful."  I  hope 
the  response  to  the  resolution  I  propose  will  provide  no  excep- 
tion.    (Applause.) 

Alderman  H.  J.  Sayer  :  I  have  much  pleasure  in  seconding. 
The  want  of  discussion  on  the  report  is  due  entirely  to  the 
extremely  favourable  balance  sheet,  and  the  thanks  of  the 
shareholders  are  certainly  due  to  the  Chairman,  his  co- 
directors,  and  the  staff  for  the  excellent  residts  achieved. 

The  resolution  was  put  to  the  meeting  by  Professor 
Martineau  and  carried  unanimously. 

The  Chairman  :  We  thank  you  for  the  confidence  you  have 
shown,  and  I  can  assure  you  that  to  my  mind  it  is  not  mis- 
placed. ("  Hear,  hear,"  and  laughter.)  We  have  a  very 
heavy  year  indeed  in  front  of  us.  There  are  great  demands 
on  us,  greater  than  you  could  possibly  imagine,  and  the 
strain  is  very  severe  with  regard  to  our  connection  with  the 
Ministry  of  Munitions,  and  particularly  in  regard  to  steel. 
We  have  an  immense  amount  of  work  to  do,  and  it  will  have 
to  be  done  by  the  heads  of  departments  and  those  w'ho  are 
intimately  connected  with  the  interior  working  of  the  busi- 
ness. The  task,  however,  is  being  faced  in  all  confidence, 
and  I  believe  that  the  results  at  the  end  of  the  War  will  be 
good  for  this  Company.  I  think  we  can  hold  our  own  with 
any  Company  I  know  of. 

The  meeting  then  terminated. 
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BROOMHILL  COLLIERIES,  LIMITED. 

Lord  Furnes3  Reviews  a  Pi03peiou3  Year. 

The  sixteenth  annual  meeting  of  the  Broomhill  Collieries, 
Limited,  was  held  on  Ottobor  27  in  the  offices,  Collinguoud 
Buildings,  Newcastle-upon-Tyne. 

Lord  Furness,  who  presided,  said  :  The  report  and 
accounts  of  which  I  shall  move  the  adoption,  will,  I  think, 
be  regarded  as  generally  satisfactory.  The  result  oi  the 
year's  working  has  enabled  us  not  only  to  clear  off  the 
arrears  of  Preference  dividend,  but  also  to  declare  a  divi- 
dend on  the  Ordinary  share  capital — in  addition  to  which 
the  increased  earnings  of  the  Company  mean  that  the  State 
will  receive  a  considerable  siun  in  the  shape  of  excess 
profits  tax.  It  will  also,  I  am  sure,  be  a  source  of  gratifi- 
cation to  you  to  learn  from  the  report  that  during  the 
year  we  have  proved  the  existence  oi  further  large  reserves 
of  coal  in  our  own  royalty. 

Without  wishing  to  take  too  optimistic  a  view,  it  would 
appear  that  we  are  at  last  recovering  from  the  effect  of  the 
disastrous  years  when  your  company  suffered  such  a  severe 
set-back  as  a  result  of  two  great  strikes  and  also  the  mi- 
fortunate  underground  fires.  It  mu.st,  however,  be  remem- 
bered that  we  shall  have  much  to  do  after  the  War  in  the 
direction  of  harbour  dredging  and  deepening,  electrification, 
renewals,  and  of  general  development  and  improvement  of 
plant ;  added  to  which  it  is  well  that  we  should  be  fully 
prepared  for  any  contingencies  that  may  arise  in  the  general 
course  of  events  which  might  adversely  affect  your  company's 
business. 

Preparation  for  the  Future. 

He  would  be  a  bold  man  who  could  with  confidence 
maintain  that  after  the  War  we  shall  have  a  period  of  great 
prosperity,  or,  on  the  other  hand,  one  of  deep  and  e.xhausting 
depression  in  trade.  Whatever  the  future  may  have  in  store 
we  must  not  be  found  unprepared  for  any  eventuality,  and 
it  is  in  pui'suance  of  this  policy  that  your  directors  have 
deemed  it  wise  and  prudent  to  carry  forward  unappropriated 
the  larger  sum  of  £35.271  18^.  llrf.,  as  against 
£14,941  16.5.  lOrf.  brought  in  to  the  year's  accounts.  It  i.-! 
perhaps  even  questionable  whether  we  should  not  have  limited 
the  Ordinary  dividend  to  7i%  instead  of  10%  as  proposed. 
Seeing,  however,  it  is  so  long  since  there  was  a  distribution 
on  the  Ordinary  share  capital,  your  directors  hope  you  will 
not  consider  they  have  been  improvident  in  this  matter. 
The  profit  for  the  year  is  £89,764  4.'.,  being  £16,356  19.?.  10^7. 
more  than  in  1913,  the  best  of  the  three  preceding  years. 
This,  I  might  mention,  is  partly  due  to  our  investments 
having  yielded  us  £3.256  3«.  lOrf.  for  the  year  1915-16  more 
than  in  1913.  You  will  observe  that  the  Annual  Sinking 
Fund  provisions  have  reduced  the  debentures  bv  £18.980, 
the  amount  of  debentures  now  rutstanding  being  £116,355. 
Heavy  Taxes  and  Wages  Bill. 

The  report  indicates  the  sums  that  have  been  paid  to 
the  State  in  rates  and  ta.xes,  and  also  the  amounts  paid  in 
wages,  and  in  dividends  to  the  Preference  and  Ordinary 
shareholders,  over  a  period  of  seven  years.  It  will  be 
observed  that  the  total  amount  paid  under  the  first  heading 
(that  is,  including  the  provision  for  excess  profits  tax  made 
in  the  present  year's  accounts)  represents  a  sum  exceeding 
£100,000,  whilst  the  total  amount  paid  over  that  period  in 
wages  and  salaries,  &c.,  is  no  le«s  than  £1,296.733.  The 
amount  of  interest  received  by  the  debenture  stock  holders 
over  the  same  period  is  £40. '710  4.5.,  whilst  the  Preference 
shareholders  have  received  £71,662  10.*.,  and  the  Ordinary 
shareholders  only  £14,437  10-?.  To  my  mind  these  figures 
are  most  interesting,  more  particularly  at  the  pre.sent  time 
when  there  is  so  much  talk  about  the  conscription  of  wealth, 
as  it  will  be  seen  that  wliilst  very  considerable  sums  have 
been  paid  away  in  Government  taxes,  and  in  wages,  &c., 
the  margin  of  profit  to  the  Company  on  the  raising  of  such 
huge  quantities  of  coal,  has,  in  reality,  been  a  comparatively 
small  one. 

Supply  Government  and  Allies. 

We  have  delivered,  and  are  delivering,  large  supplies  of 
coals  to  munitions  works,  to  electric  power  producers,  both 
here,  in  the  South,  and  in  Manchester.  The  British  Admir- 
alty have  also  obtained  considerable  supplies  from  our 
collieries,  whilst  smaller  lots  liave-  gone  to  our  Allies ; 
and  I  need  scarcely  say  that  we  have  felt  it  a  pleasurable 
duty  to  in  some  small  measures  bear  our  share  of  the  burthen 
of  the  War  by  supplying  the  Government  and  the  Allies 
with  coal  at  favourable  prires.  In  this  connection,  it  may 
be  of  interest  to  you  to  have  the  comparative  figures  as 
to  labour  and  output  before  the  War  and  at  the  present 
time.  In  July  1914  the  total  number  of  men  ompUiycd  at 
both  collieries  was  2.820,  when  the  average  daily  output 
was  2,630  tons.  In  Sentember  1916  the  total  number  of 
men  employed  was  2,060,  an<l  the  average  daily  output  1,885 
tons.  In  making  a  comparison,  however,  it  should  be  bnrnc 
in  mind  that  our  Newburgh  Colliery,  which  was  working 
immediately  previous  to  the  oommencement  of  hostilities' 
was  stopped  at  the  end  of  Oc-tober  1914.  ' 

Further  LarKe  Coal  Supply  Proved. 

As  I  have  already  imlh  :it<-il.  one  of  tlie  most  siitisfactory 
features  of  the  report  is  that  we  have  nov/  definitely  provp<l 
that  in  the  hitherto  unworkcd  portion  of  the  Amble  Riivalty, 


tliere  are  eight  seams  from  2  feet  4  inches  to  7  feet  9  inches, 
wliich  ensures  for  the  future  a  further  large '  supply  of 
fairly  cheap  coal,  and  this,  of  coui'se,  will  materially  increase 
our  output  after  the  War,  when  adequate  labour  is  obtain- 
able to  work  this  new  area.  The  underground  fires  have 
given  very  little  trouble  during  the  last  twelve  months. 
Unfortunately,  some  foul  air  came  oft  from  one  of  them  last 
month,  and  a  man  working  there  lost  his  life.  The  pos- 
sibility of  such  an  accident  had  been  foreseen,  and  pro- 
vided against.  The  poor  fellow,  however,  neglected  to  shut 
a  door  at  the  time  provided  for  tliis  very  purpose,  and  it 
was  in  attempting  to  do  so  a  couple  of  hoiu's  afterwards, 
when  the  bad  air  had  had  time  to  accumulate,  that  he  lost 
his  life. 

Refusal  of  Export  Licences. 

Tho  restrictions  on  coal  shipments  abroad,  due  to 
exigencies  arising  out  of  the  War,  have  proved  very  dis- 
turbing, and  have  affected  chiefly  our  delivery  of  small 
coal  to  Sweden  ;  but  the  more  serious  aspect  of  the  matter 
is  that"  the  refusal  of  licences  often  causes  an  accumulation 
of  stocks,  which  in  turn  means  stoppage  of  work  at  the 
collieries  and  consequent  loss  of  earnings  to  the  Company — 
to  say  nothing  of  the  serious  wastage  of  labour  to  the 
country  through  these  men  being  obliged  to  "rest"  when 
they  might  be  working  full  time.  In  this  connection,  it 
is  perhaps  not  out  of  place  to  state  that  during  the  last 
six  weeks  the  pits  have  been  thrown  idle  no  less  than  seven 
days,  owing  to  the  refusal  of  licences.  We  recognise,  how- 
ever, that  the  authorities  must  have  had  good  reason  for 
imposing  these  restrictions,  and  we  can  only  hope  that  the 
conditions  prevailing  in  the  near  future  may  permit  ol 
their  removal.  Our  steamer  Axwell  is  still  in  the  Baltic,  but 
she  is  in  a  neutral  port.  The  loss  of  her  earnings  has  been 
a  serious  matter  for  the  Company,  but  this  is  one  of  the 
unfortunate  consequences  of  the  War,  which  cannot  bo 
avoided  ;  and  our  losses  in  that  direction  are  infinitesimal  com- , 
pared  with  the  stupendous  loss  the  enemy  must  be  suffering 
through  the  cutting  off  of  all  revenue  from  their  mercantile 
fleet. 

Patriotism  of  the  Staff. 

I  regret  to  say  that  60  of  our  Broomhill  miners  and  two 
of  our  Newcastle  clerks  have  been  killed  in  the  War,  also 
that  Mr.  Merivale,  Jlr,  Earnshaw,  of  Amble,  and  ilr.  John 
Ga-ey,  of  Broomhill,  have  each  lost  a  son.  They  died 
bravely  for  their  country,  and  we  sympathise  sincerely 
with  their  families.  I  should  here  like  to  make  mention 
of  the  fact  that  I  have  on  several  occasions  heard  with  much 
pride  remarks  in  praise  of  the  conduct  of  our  North- 
country  miners.  They  are  described  as  splendid  soldiers  in 
every  respect — valiant,  hardworking,  uncomplaining,  ready 
for  any  task,  however  hard  or  dangerous — and  their  loyai 
devotion  to  duty  in  their  country's  hour  of  need  commands 
the  respect  and  admiration  of  us  all.  As  promised,  we  cbn- 
tinued  to  supply  houses,  or  house  rent  and  coals  for  the 
families  of  our  soldiers  at  the  Front,  who  now  number 
about  330. 

Ths  Futrre  Obscured. 

Gentleman,  I  refrain  from  any  forecast  of  the  future. 
It  is  most  obscure  and  defies  anything  like  reasonable  antici- 
pation, but  with  our  improved  financial  position  I  feel 
sanguine  that  we  shall  be  able  to  hold  our  own,  and  I  hope 
we  shall  successfully  struggle  thj'ough  to  the  brighter  days 
of  peace,  regiUar  work,  and  unhampered  trade.  I  now  move 
that  the  balance  sheet,  as  audited,  be  adopted,  and  that  the 
report  of  your  directors  be  confirmed. 

Sir  Jolm  S.  Barwick,  Bart.,  seconded  the  motion,  which 
was  carried.  A  final  dividend  of  5%  on  the  Ordinary  share 
capital  (making  10%  for  the  year)  was  declared.  The  re- 
election of  the  retiring;  directors,  Mr.  John  E.  Eogerson  and 
Mr.  George  S.  Barwick,  and  the  reappointment  of  tho 
auditors,  Messrs.  Holmes,  Spence  &  Co.,  was  confirmed.  A 
vote  of  thanks  to  the  chairman  concluded  the  meeting. 


CENTRAL  ARGENTINE  RAILWAY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  October  25  at 
River  Plate  House,  Finsbury  Circus,  E.C.,  Sir  Joseph  White 
Todd,  Bart.    (Chairman  of  the   Company),  presiding. 

The  Secretary  (Mr.  F.  Fighiera)  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  effects  of  the  titanic  conflict  still 
raging  were  again  reflected  in  the  accounts.  The  resulte  of 
tho  year's  working  were  undoubtedly  disappointing.  At 
December  31  last  their  gross  receipts  had  marked  an  in- 
crease of  some  £242,000,  and  yet  at  the  close  of  the  financial 
year,  six  months  later,  that  increase  had  been  converted  into 
■I  decrease  of  £18.000.  Moreover,  the  working  expenditure 
showed  an  increase  of  £339.000.  Before  that  latter  figure 
was  criticised,  however,  it  had  to  be  borne  in  mind  that 
'.hey  had  contributed  £40.000  more  to  reserve  funds,  while 
the  higher  price  of  fuel  and  other  materials  represented  an 
iddition.al  £190,0CO.  Accordingly,  compared  under  equality 
of  conditions,  working  expenses  were  actually  only  £109,000 
higher,  most  of  which  was  accounted  for  by  the  enhanced 
cost  of  machine,  axle  and  cylinder  oils,  waste,  &c.  The 
gross  revenue  showed  a  decrease  of  £410.900  at  £2.606.300. 
hut  thev  h.id  brought  £94.500  less  into  the  accounts,  and 
they   had  an   extra   £100,000   in   fixed   charges.     There  had 
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been  placed  to  the  credit  of  accidents  and  contingencies 
funds  £100,000,  and  to  those  accounts  had  been  charged 
the  cost  of  making  good  the  floods  of  1914 — namely,  about 
£250,000.  Abnormal  expenditure  such  as  that  was  not  pro- 
vided for  through  ordinary  working  expenditure.  Higher 
cost  of  materials  and  higher  wages  had  not  debarred  the 
directors  from  continuing  their  policy  of  fully  maintaining 
the  Company's  property  and  providing  for  its  future  renewal. 
He  was  glad  to  say  once  again  that  the  road-bed,  stations, 
i-olling  stock,  &c.,  Avere  in  the  highest  state  of  efficiency. 
As  to  capital  expenditure,  there  had  been  the  complaint 
that  they  had  been  too  lavish  in  the  past,  but,  in  a  new 
country, 'if  they  did  not  keep  pace  with  its  development, 
their  competitors  would  not  only  invade  their  zones  and  cir- 
cumscribe their  future,  but  would  take  from  them  that  which 
they  had.  It  was  their  broad  yet  conservative  policy  that 
had  enabled  them  for  years  to  pay  6%,  and  if  to-day  they 
•were  unfortunately  down  at  4%,  that  had  been  earned  out 
of  true  profits.  He  felt  confident  in  forecasting  a  much 
lower  disbursement  under  the  heading  of  capital  expenditure 
for  the  current  year.  Much  of  the  £1,000,000  spent  to 
June  30  last  was  due  to  new  locomotives  and  coaching  stock, 
electrification  of  part  of  their  suburban  lines,  and  eundry 
other  works  in  hand  when  war  broke  out.  It  was  to  be 
regretted  that  the  year's  results  had  necessitated  a  reduction 
in  the  dividend  on  the  Ordinary  stock  and  had  deprived  the 
Deferred  stockholders  of  any  distribution  at  all,  but  the 
directors  had  done  all  that  the  legitimate  profits  made  would 
allow  of.  As  to  the  suggestion  that  they  should  draw  on 
reserves  to  maintain  the  dividends,  he  would  say  that  the 
general  reserve  fund,  as  stated  in  the  accounts,  revealed 
the  effect  of  the  War.  It  was  fortunate  that  they  had  not 
invested  more  of  their  reserves  in  first-class  securities ;  they 
Trad  put  the  money  into  their  own  business,  and  had  every 
reason  to  b?  thankful  for  that  policy.  When  normal  times 
returned  the  Company  -would  be  among  the  first  to  share 
in  the  improved  conditions,  and  they  would  do  so  in  full 
measure,  because,  owing  to  the  way  they  had  dealt  with 
their  investments,  they  would  have  no  accumulated  depre- 
ciation to  provide  for.  It  was  for  those  reasons  they  had 
"been  appealing  to  Congress  to  confirm  what  Article  8  stated 
in  quite  unequivocal  terms,  and  that  that  elucidation  would 
follow  they  had  no  shadow  of  doubt.  The  Argentine  was 
naturally  feeling  the  restricted  importation  of  new  capital, 
■but,  on  the  other  hand,  there  was  an  accumulation  of  wealth 
in  the  country  which  would  find  free  circulation  when  there 
^vas  a  return  to  normal  conditions,  and  he,  for  one,  retained 
unshaken  confidence  in  the  present  and  the  future  of  the 
Argentine.  The  latest  message  from  the  local  committee 
stated  that  prolonged  drought  had  most  prejudicially  affected 
linseed  and  wheat  harvests,  and,  unfortunately,  none  of  them 
could  apply  any  remedy  to  those  disappointing  prospects 
■beyond  continuing  to  exercise  the  closest  vigilance  on  expen- 
diture. One  consoling  feature  of  the  cable  was,  however, 
the  estimate  that  there  yet  remained  900,000  tons  of  cereals 
for  transoortat'on  from  last  year. 

Mr.  J.  Wilson  Theobald  seconded  the  motion,  w-hich  was 
■carried  unanimously. 

The  retiring  directors  and  auditors  were  re-elected,  and 
'the  sum  of  £1,000  was  voted  to  War  charities. 


CENTRAL  UROGDAY  RAILWAY  OF  MONTE 
VIDEO.  LIMITED. 

The  ordinary  general  meeting  was  held  on  October  25  at 
River  Plate  House,  E.C..  Mr.  Frank  Hendereon  (the  Chair- 
man) presiding. 

The  Seaetary  (Jlr.  George  R.  Cable)  read  the  notice 
and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  the  past  year  had  been  a  trying 
one.  The  effects  of  the  War  were  far-reaching,  and 
Uruguav,  in  common  with  other  South  American  countries, 
had  suffered  fiom  the  abnormal  state  of  affairs  ruling,  in 
consequence  of  which  the  period  under  review  had  been  one 
of  commercial  and  financial  depression.  Moreover,  during 
■the  second  half  of  the  year  1915  the  country  experienced  a 
eerious  invasion  of  locusts,  which  did  a  great  amount  of 
damage  in  the  camps  ;  and  this  was  followed  by  a  drought 
•n'hich  Avas  responsible  for  considerable  losses  of  cattle. 
Therefore,  while  the  earnings  .showed  an  improvement,  under 
-more  normal  conditions  this  imnrovement  would  no  doubt 
liave  been  more  pronounced.  The  gross  receipts  of  the 
-main  line  amounted  to  £554.774,  being  an  increase  of 
£79.476,  or  13.81%,  and  of  the  combine<l  system  to 
£1,088,955.  an  increase  of  £142,188,  or  15.02"/,  as  com- 
pared with  the  previous  year.  Unfortunately,  the  working 
expenses  had  risen  considerably,  the  ratio  having  been 
■66.10"/!,  as  against  61.67°{  in  the  case  of  the  main  line,  and 
61.45%,  as  against  59.43%,,  in  the  case  of  the  combined 
•system.  The  receipts  from  each  class  of  traffic  showed  an 
increase,  the  improvement  being  most  noticeable  in  live  stock. 
Cattle  traffic  had  been  heavy  during  the  year,  the  number 
of  animals  transported  constituting  a  record.  This  might 
■be  ascribed  to  the  demand  for  suitable  animals  for  freezing 
purpo.ses  to  supply  the  abnormal  requirements  of  the  Euro- 
pean fJovernments  and  to  the  moving  of  cattle  from  camp 
to   camp,    owing  to   the    scarcity    of    feed    in    some   districts 


as  the  result  of  the  recent  drought.  It  -was  hoped  that 
the  injurious  effects  of  the  drought  would  soon  be  overcome 
— indeed,  according  to  latest  reports,  welcome  rains  had 
fallen — and  thus  enable  Uruguay,  which  was  essentially  a 
pastoral  country,  to  take  the  fullest  advantage  of  the  present 
abnormal  demand  for  cattle  suitable  for  freezing  purposes. 
A  pleasing  feature  in  connection  with  last  year's  working 
was  the  quantity  of  traffic  received  from  Brazil  at  Rivera, 
the  frontier  terminus  of  the  Northern  Extension.  This  had 
exceeded  20,CO0  tons,  and  no  doubt  the  better  shipping 
facilities  at  Monte  Video  had  been  the  main  factor  which 
influenced  the  diversion  of  tralBc  from  the  port  of  Rio 
Grande.  He  re.gretted  to  say  that  the  benefit  -«'hich  they 
might  otherwise  have  gained  from  the  increased  earnings 
had  been  nullified  by  the  heavier  cost  of  working.  Thus 
unsatisfactory  state  of  affairs  might  be  attributed  almost 
entirely  to  two  causes  : — First,  the  heavy  increase  in  the 
cost  of  coal  and  all  other  material ;  and,  secondly,  the  adverse 
effects  of  recent  labour  legislation  in  Uruguay.  In  order  to 
counteract  the  prejudicial  effects  of  this  legislation  and 
also  to  compensate  the  Company  for  the  high  cost  of  coal 
and  all  other  materials  consumed  in  connection  with  the 
working  of  the  railway,  they  had  no  alternative  but  to 
increase  the  tariffs  for  certain  classes  of  traffic  -which,  in 
the  opinion  of  the  management,  could,  on  account  of  the 
excellent  prices  being  realised,  well  afford  to  pay  higher 
rates.  These  higher  tariffs  did  not  come  into  force  until 
April  last,  and  consequently  the  Company  only  benefited 
from  them  for  some  two  and  a-half  months  prior  to  June  30. 
The  Eight  Hour  Law  and  other  measures  of  an  extreme 
character  "were  initiated  by  the  previous  Administratio-.i, 
before  President  Viera  assumed  office  in  March  1915,  but  he 
(the  Chairman)  had  every  hope,  as  a  result  of  the  election 
of  a  special  assembly  in  July  last,  that  this  policy  of 
ultra-Socialistic  legislation  would  now  cease  and  that  the 
efforts  of  the  Government  would  be  directed  to  the  restric- 
tion of  expenditure  and  the  cncouragment  of  the  national 
industries.  The  following  telegram  had  just  been  reef  wed 
from  Monte  Video  : — "  Camps  and  cattle  recovering  from 
effect  of  drought.  Fat  animals  for  freezing  companies  still 
scarce.  Lambing  satisfactory.  Wheat  promises  well. 
Brazilian  traffic  well  maintained.  Expect  increase  in  all 
classes  of  goods  on  -which  tariffs  have  been  rai.^ed.  Wool 
traffic  just  commencing."  Although  the  Company's  prospects 
for  the  current  year  were  not  painted  in  the  most  brilliant 
colours,  he  thought  they  might  be  regarded  as  generally 
satisfactory. 

Sir  Henry  Bell,   Bart.,   seconded  the  motion,  which  was 
carried  unanimously. 

BUENOS   AYBES  GREAT  SOUTHERN  RAILWAY 
COMPANY.  LIMITED. 

The  ordinary  general  meeting  -n-as  held  on  October  25  at 
River  Plate  House,  E.C.,  Mr.  David  Simson,  M.Inst.C.E. 
(the   Chairman),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that,  on  the  whole,  the  stockholders  were 
entitled  to  congratulate  themselves  on  the  results  obtained, 
for,  though  they  were  not  brilliant,  they  were  better  than 
might  have  been  expected.  The  gross  receipts,  at  £5,549,140, 
were  a  great  improvement  on  those  of  the  previous  year, 
being  higher  than  any  they  had  had  in  the  past,  except  in 
the  record  year  ended  June  1913.  As  against  the  bad 
effects  of  the  War  on  the  Company's  revenue  there  was  one 
source  of  increased  receipts  directly  attributable  to  the  War, 
namely,  the  item  "  Exchange,  interest,  &c.,"  amounting  to 
£66,054.  Ostensibly  the  working  expenses  showed  an  in- 
crease of  £178,238,  but  if  from  that  vfere  deducted  an 
increase  of  £106,992  in  the  contribution  to  the  renewal 
funds  and  the  increase  of  £10,340,  in  the  Jlitre  Law  contri- 
bution it  would  be  found  that  the  figure  for  which  the  man- 
agement was  really  responsible  was  only  some  £61,000,  which 
was  extremely  creditable.  There  was  a  balance  on  capital 
account  of  £1.996,253,  but  this  must  not  be  regarded  as  an 
available  cash  balance,  as  it  included  working  capital  in  the 
form  of  stores,  &c.  There  was,  however,  no  necessity  to 
raise  fresh  capital  yet,  although  they  had  gone  for  nearly 
three  years  without  it.  With  regard  to  the  dividend,  the 
board  had  some  hesitation  in  increasing  the  final  distribution 
by  a-half  per  cent,  in  view  of  the  uncertain  situation,  but 
they  came  to  the  conclusion  that  it  was  only  fair  to  give  the 
shareholders  the  benefit  of  the  improvement  in  the  receipts 
for  the  year.  The  fact  of  their  doing  this,  however,  must 
not  be  taken  as  any  precedent  for  the  current  year,  the 
results  of  which  would  depend  entirely  on  the  crops  and  the 
shipping  facilities  for  moving  them.  The  receipts  to  date 
showed  an  increase  of  £186,546,  and,  in  spite  of  higher 
cost  of  fuel,  the  increase  in  net  receipts  for  the  first  three 
months  amounted  to  some  £56,800.  Everything,  of.  course, 
depended  on  the  main  cereal  crops,  and  although  the  reports 
were  quite  satisfactory  so  far,  at  least  two  months  must  pass 
before  these  could  be  considered  safe,  and  many  adverse 
climatic  conditions  might  arise  in  that  time.  Whatever 
happened,  however,  the  working  expenses  were  sure  to  be 
high  on  account  of  the  fuel  question,  for  the  average  price 
of  coal  would  be  higher  this  year  than  last.  With  regard  to 
the  most  distant  future  he  had  few  misgivings,  for  it  was 
difficult  to  believe  that  Argentina,  -which  had  hitherto  been 
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one  of  the  largest  exporters  of  meat  and  grain,  would  not 
continue  to  be  so  after  the  War. 

Sir  Henry  Bell,  Bait.,  seconded  the  motion,  which  was 
carried  unanimously. 

BUENOS  AYRES  WESTERN  RAILWAY,  LIMITED. 

The  twenty-seventh  ordinary  general  meeting  was  lield  on 
October  24  at  River  Plate  House,  Finsbury  Circus,  E.C., 
Sir  Henry  Bell,  Bart.  (Chairman  of  the  Company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounU,  said  :  The  season  had  been  about  an  average 
one  for  oats  and  wheat,  but,  owing  to  the  drought,  maize 
was  a  comparative  failure,  except  the  earliest  sown.  For- 
tunately, good  rains  in  August  and  September  had  saved 
the  situation  so  far  as  the  cuming  wheat  and  oat  ciops  were 
concerned.  They  had  carried  71,843  tons  less  grain,  but 
whereas  the  crops  grown  in  1915  were  nearly  all  carried  by 
Juns  30  of  that  year,  they  actually  had  221,237  tons  of 
wheat  alone  awaiting  transport  at  their  stations  on  June  30 
this  year.  That  had  largely  provided  the  increases  since 
recorded  from  week  to  week.  The  wheat  and  maize  traffics 
showed  considerable  decreases,  which  were  not  made  up  by 
the  iijcreasss  in  oats.  Unseed  and  barley.  The  hay  traffic 
was  usually  important,  but  the  floods  of  1914  had  destroyed 
much  of  the  alfalfa.  An  increase  of  10%  in  general  goods 
was,  however,  more  encouraging  as  an  earnest  of  better 
times  than  any  other  single  item  of  traffic.  In  live  stock 
the  feature  was  the  decrease  of  334,727  in  the  number  of 
sheep  carried.  But  for  the  scarcity  of  shipping  the  Com- 
pany's traffic  would  have  been  considerably  increased.  Only 
the  "increased  rates  which  they  were  allowed  to  charge  during 
about  nine  months  of  the  year  had  enabled  them  to  hold 
their  own  in  comparison  with  the  previous  year,  when  they 
collected  £1,640,987,  against  £1,780,710  this  year.  The 
question  of  coal  supply  had  been  most  important.  They 
had  been  told  by  the  Admiralty  that  they  could  not  depend 
on  securing  much  more  Welsh  coal,  and  on  four  cargoes 
from  the  United  States  to  Argentina  they  had  had  to  pay 
85s.  per  ton  in  freight.  Freights  from  the  United  States 
had  fallen  to  about  50?.,  but,  in  his  opinion,  when  the  current 
year's  accounts  were  presented,  working  expenses  would 
show  a  considerable  increase  over  those  now  under  review. 
Having  read  the  latest  cable  from  the  Argentine  and  called 
attention  to  the  traffic  increase  of  £10,000  for  the  past 
week,  making  a  total  increase  for  the  present  year  of 
£111,000,  the  Chairman  concluded  with  a  few  words  on  the 
prospects.  He  pointed  out  that  in  the  past  two  years  the 
Argentine  had  accumulated  the  huge  surplus  of  £100,000,000 
of  exports  over  imports.  That  gave  the  country  enormous 
buying  powers,  and  the  distribution  of  these  imports  when 
buying  again  began  would  fill  their  outgoing  wagons  with 
the  best  paying  part  of  their  traffic.  Accordingly,  with  the 
return  of  more  settled  times,  h?  saw  no  reason  why  they 
should  not  go  back  to  their  normal  or  pre-War  profits. 

The  report  was  adopted. 


turnover  during  the  last  twelve  months  in  this  country  alone 
are  considerably  more  than  the  progress  made  since  the 
inception  of  the  Company  during  it,s  24  years'  existence. 
We  have  added  a  range  of  new  commodities  for  the  toilet, 
which  ^re  on  sale  in  all  parts  of  the  world.  The  articles 
are  made  from  nothing  but  the  very  finest  material.  All  the 
adverse  conditions  under  which  we  have  had  to  work  have 
been  met  ingeniously  by  the  heads  of  departments,  and  when 
the  time  comes  and  prices  and  conditions  return  lo  near 
normal  figures  w-e  shall  fear  no  foe  in  competition  in  any 
market.  The  working  aiTangement  with  Messrs.  Lever 
Brothers  has  proved,  from  practical  results,  an  enormous 
success.  The  energy  put  into  the  old  name  of  Pears  has 
been  rewarded  by  a  ready  response  in  the  markets  of  the 
world,  and  your  directors  have  pleasure  in  saying  that  we 
work  in  the  most  perfect  unanimity  with  Sir  William  Lever 
and  all  his  confreres.  Your  directors  never  have  liad  such 
absolute  confidence  as  they  have  to-day  in  the  future  succe-ss 
of  the  name  of  Pears.  We  are  coming  through  the 
paralysing  effect  of  a  great  war  with  a  largely  increased 
business.  The  relations  we  are  on  with  our  customers  are 
better  than  they  have  ever  been ;  the  co-operation  of  traders 
in  exhibiting  our  goods  is  such  as  we  have  never  experienced 
in  the  past,  which  goes  to  show  that  the  appreciation  of  our 
manufactures  by  the  public  has  still  further  invreased. 

Mr.   H.  W.  Birks  seconded  the  motion,  which  was  carried 
unanimoiLsly. 

A  hearty  vote  of  thanks   was  accorded  to   the  Chairman, 
directors  aiid  staff,  and  the  proceedings  terminated. 


A.    AND  F.  PEARS,    LIMITED. 

The  twenty- foui'th  ordinary  general  meeting  was  held  on 
October  24 "at  71-75  New  Oxford  Street,  W.C,  Sir  Thomas  R. 
Dewar  (the  Chairman)  presiding. 

The  Chairman  first  referred  with  deep  regret  to  the 
death  of  Sir  Joseph  Beecham,  one  of  the  directors.  Proceed- 
ing to  move  the  adoption  of  the  report  and  accounts,  he 
said  :  We  have  extended  the  Isleworth  factory  considerably  : 
we  now  occupy  the  new  buildings,  and  find  great  advantage 
in  the  extra  room  for  the  manufacture  and  the  despatch  of 
the  influx  of  orders  for  the  old  and  new  articles  which  we 
are  now  producing.  Wo  are  also  building  works  in  the 
United  .States  at  Boston,  as  well  as  in  Australia  at  Sydney, 
to  enable  us  to  compete  satisfactorily  with  the  large  business 
which  is  to  be  obtained  in  those  parts.  From  the  accountj 
you  will  see  tha*,  the  Uebentiire  and  Preferred  shareholders 
get  the  usual  dividend  :  the  Preferred  Ordinary  shareholders 
receive  12%  and  tlie  Ordinary  shares  receive  20%.  After 
writing  off  the  usual  depreciation  for  the  exjairation  of  leases 
we  place  £5,000  to  reserve,  which  account  now  stands  at 
£105,000,  and  the  balance  carried  forward  is  £25,029.  Our 
investments  amount  to  £392.012,  and  on  September  30  last 
they  exceeded  by  ,a  very  considerable  sum  tiiat  amount, 
according  to  the  quoted  value  on  the  London  Sto,  k  F.xchange. 
Some  industries  in  the  country  have  benefited  by  the  War; 
this  one  in  which  we  are  interested  has  been  detrimentally 
affected,  for  the  prices  of  raw  material  for  the  different 
articles,  cases  for  packing,  fuel,  labour,  and  freights  have 
increased.  The  large  stocks  we  had  on  hand  have  enabled  us 
to  supply  our  customers  at  the  price  we  previously  charged. 
A  rake  of  common  .soap  in  (iermany  is  S".  6rf.  Pears'  in 
England  is  4il.  We  read  a  lot  about  trade  after  the  War,  and 
how  it  is  to  be  captured.  There  are  two  classes  of  society — • 
those  who  arc  .always  going  to  do  .something  and  those  who 
go  ahead  and  do  it.  Wo  endeavour  to  belong  to  the  litter, 
and  I  am  pleased  to  say  we  are  now  capturing  >he  trade. 
The  development  of  our  busine.ss  is  quite  phenomenal.  Tho 
number  of   our  nev.-   triidc   accounts  and  the   increa.se   in   our 


DICK   KERR    AND    COMPANY,   LIMITED. 

The  ordinary  general  meeting  was  held  on  October  26  at 
Cannon  Street  Hotel,  E.G.,  Mr.  Claud  T.  Cayley  (the  Chair- 
man)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  (which  recommended  a  dividend  of  6%  on  the  Ordi- 
nary shares),  said  :  The  past  year  has  been  a  strenuous  one 
for  everyone  connected  with  the  management  of  your  Com- 
pany. Both  your  manufacturing  department  and  your  con- 
tracts department  are  dealing  with  a  larger  turnover  than 
ever  before.  Turning  to  the  balance  sheet,  you  will  have 
observed  that  "Capital  expenditure  at  the  works,  including 
goodwill  and  patents,"  has  been  reduced.  The  explanation, 
however,  is  found  in  the  item  "  Contraicts  due  for  works, 
stock  of  materials,  &c."  It  was  considered,  for  the  purpose 
of  comparison,  better  to  keep  as  far  as  possible  the  expendi- 


My  self  and  Edlswan  Lamps, 
by  the  Mistress  of  the  House 

I  used  to  have  such  a  bother  with 
my  lamps — until  I  found  one  iha 
is  unexcelled  for  brilliancy  and 
durability — and  which  keeps  llie 
light  bills  down  too  :— 
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ture  in  connection  with  abnormal  works  separate,  and  this 
iias  been  done  by  dealing  with  them  as  separate  and  inde- 
pendent contracts.  When  we  return  to  normal  times  tliere 
■will  of  necessity  be  an  adjustment  between  this  item  and  that 
of  "  Capital  expenditure,  &c,,  at  works."  The  reduction  in 
"Capital  expenditure,  &c.,  at  works"  of  over  £18,000 
represents,  therefore,  rouglily  speaking,  the  amount  written 
off  this  item  for  normal    depreciation.     I  would   draw    vour 

.attention    to  certain   words  in   the   profit  and  loss  account 

namely,  "after  setting  aside  reserve  for  extra  depreciation.'' 
The  profit  earned  for  the  year,  added  to  the  sum  of  £18,345 
brought  forward  from  1915,  gives  us  £79,296  available  for 
appropriation.  Out  of  this  sum  it  is  proposed  to  add  £25,000 
to  the  "special  reserve  for  contingencies,"  which  will  brino- 
the  total  of  this  reserve  to  £50,000.  With  regard  to  the 
question  of  war  taxation  it  is  impossible  to  say  much  at 
present,  except  that  a  sum  has  been  reserved  in  the  accounts 
which  your  directors  consider  sufficient  to  meet  any  claims 
•ivhich  may  be  made  again-st  us.  Advantage  was  taken  during 
the  year  of  an  opportunity  to  acquire  a  controlling  interest  in 
the  shares  of  Messrs.  Willans  and  Robinson.  Jlany  of  you 
know  the  large  amount  of  business  wlrich  we  have  done 
together  and  the  pleasant  relation!5hip  which  has  always 
existed,  and,  while  it  is  not  proposed  to  make  any  alteration 
in  the  jiresent  directorate  and  management  of  Messrs.  Willans 
and  Robinson,  it  will  be  realised  that  there  is  now  no  obstacle 
in  the  way  of  cementing  that  relationship  by  a  closer  conl- 
bination  of  working  interests,  leading  eventually  to  material 
benefits  for  both.  As  to  the  future,  I  am  no  more  inclined 
to  prophesy  than  I  was  two  years  ago,  when  we  met  just  after 
the'  outbreak  of  war,  but  I  am  prepared  to  say  now  that,  with 
such  a  staff  as  ours  has  proved  itself  to  be,  given  reasonable 
protection  of  a  permanent  nature  against  unfair  competition 
from  outside  the  Empire,  there  is  every  reason  to  look  to  the 
future  with   confidence, 

Mr.    R.   H,   Prestwich   (Deputy   Chairman)  seconded    the 
motion,  which  was  carried  unanimously. 


NYASSA  PLANTATIONS,  LIMITED. 

■The  seventh  annual  general  meeting  of  the  Nyassa  Planta- 
tions, Limited,  was  held  on  October  26  at  the  offices 
23  Suffolk  Street,  Pall  Mall,  S.W.,  Mr.  G.  St.  Lawrence 
Mowbray  (Chairman  of  the  Company)  presiding. 

Mr.  A.  Williams,  representing  the  Secretaries  (The  Indo- 
Malay  and  Colonial  Agency,  Limited),  having  read  the 
notice  convening  the  meeting  and  tlie  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  have  been  able  somewhat  to  reduce  the 
amount  of  calls  which  were  still  in  arrear,  and  on  the  other 
side  of  our  balance  sheet  you  will  find  that  our  development 
oxpenditure  for  the  past  year  has  been  £4,540,  which  com- 
pares with  £3,485  in  the  previous  period,  although  the  period 
•we  are  now  dealing  with  includes  fourteen  months'  working, 
whereas  the  previous  one  only  included  twelve  montlis.  \Ve 
have  taken  our  stock  into  the  balance  sheet  at  the  actual  cost 
of  £837,  though  in  that  £837  there  is  included  165  head  of 
cattle,  over  500  sheep  and  goats,  and  a  pure-bred  Shorthorn 
bull.  As  regards  our  funds  in  hand,  we  still  have  an  ample 
supply.  We  have  been  able  this  year  to  make  an  investmeni 
in  Exchequer  bonds  of  £1,000,  an  investment  which  I  think 
you  will  consider  eminently  safe. 
t 

Capital  Cost  of  Plantations. 

On  the  first  occasion  on  which  I  had  the  pleasure  of 
presiding  at  a  meeting  of  this  Company,  which  was  in 
December  1912,  I  made  a  statement  with  regai-d  to  our 
•coconut  plantation  at  Palma  which  came  in  for  a  considerable 
amount  of  somewhat  hostile  criticism  at  the  time,  when  I 
stated  that  I  thought  the  plantations  could  be  brought  into 
bearing  at  a  cost  of  not  more  than  £12  10s.  per  acre.  Last 
year  I  was  able  to  tell  you  that  the  whole  of  our  year's 
■expenses  amounted  to  less  that  year  than  £2  per  acre",  and 
we  are  able  to  make  a  similar  statement  to-day.  In  addi- 
tion, we  have  this  last  year  brought  into  cultivation  two 
areas  of  land  each  of  about  500  acres  in  extent,  and  the  whole 
cost  of  opening  up,  clearing,  and  planting  that  land  is 
included  in  what,  I  think  you  will  agree,  is  the  very  moderate 
sum  of  £4,500  for  one  year's  development  expenditure.  I 
have  not  concealed  from  the  shareholders  that  in  bringing 
our  coconut  area  into  bearing  we  shall  have  to  exercise  a 
very  considerable  amount  of  patience  before  we  obtain  any 
returns,  although  Mr.  Stuart  and  myself  stated  four  yea-'s 
ago  that  we  anticipated  no  returns  for  six  years.  I  think, 
gentlemen,  therefore,  that  it  is  exceedingly  satisfactory  to 
receive  news  from  our  Manager  that  within  four  years  a 
considerable  number  of  the  coconut  palms  are  already  show- 
ing flower.  During  the  past  twelve  months  we  have  con- 
tinued making  experiments  on  a  small  scale  with  the  cultiva- 
tion of  various  crops.  I  may  say  that  the  policy  of  the 
board  has  throughout  been  to  endeavour  to  find  some  other 
things  which  could  be  dealt  with  at  the  same  time  as  the 
coconuts,  so  that  we  might  not  have  to  depend  entirely  upon 
one  crop.  I  do  not  think,  gentlemen,  that  the  money"  which 
has  been  devoted  to  these  experiments  is  money  wasted.  We 
have  tried  and  we  have  proved,  I  think,  that  it  is  possible 
in   Nyassa   to  cultivate  profitably  several   crops,   but  during 


the  past  twelve  months,  as  mentioned  in  our  report,  it  has 
been  exceedingly  difficult  to  obtain  native  labour,  because 
practically  every  man  has  been  commandeered  for  the  purpose 
of   carrying   goods   and   material   for   the   Portuguese   Army. 

Cattle  and  Sheep  Breeding. 

It  has  appeared  to  us,  from  the  advice  which  Mr.  Demp- 
ster, our  IManager,  has  given  us,  that  instead  of  undertaking 
a  great  deal  more  cultivation,  we  might  find  an  exceedingly 
profitable  business  develop  in  the  course  of  time  from  the 
breeding  of  cattle  and  sheep.  A  pure-bred  Lincoln  ram  was 
sent  out  last  year,  and  Jlr.  Dempster,  writing  to  us  at  the 
end  of  .June,  says  that  "  six  cross-bred  lambs  were  born 
last  week,  which  were  as  large  at  birth  as  native  lambs 
about  a  month  old."  He  goes  on  to  say  that  he  has  discussed 
the  disposal  of  cattle  with  one  of  the  captains  of  the  steamers 
calling  at  Palma  and  that  he  has  no  doubt  that  we  shall 
be  able  to  get  up  to  £10  per  head  for  bullocks  ;  that  if  we 
were  able  to  sell  the  increase  of  our  stock  there  would  be 
no  reason  why  the  whole  of  the  working  expenses  of  the 
plantation,  including  the  salaries  of  the  Manager  and  the 
European  staff,  should  not  be  met  from  livestock  in  this 
next  year.  .  That  is  a  very  gratifying  statement,  gentlemen, 
but  I  think  you  will  probably  agree  with  me  that,  having 
waited  so  long  for  the  development  of  our  properties,  we  do 
not  want  to  .snatch  at  the  first  opportunity  of  making  a 
profit.  It  will  probably  in  the  long  run  prove  to  be  much 
better  for  us  if,  instead  of  slaughtering  the  young  stock,  we 
are  able  to  keep  that  increase  of  our  flocks  and  our  herds 
for  the  purpose  of  increasing  the  number  year  by  year. 
There  is  one  other  advantage  accruing  to  us  from  keeping 
this  quantity  of  livestock,  and  that  is  that  we  are  able  to 
affect  a  very  considerable  saving  in  weeding  costs.  By 
having  several  hundred  head  of  cattle,  sheep,  and  goats 
grazing  through  the  plantation  we  find  that  weeding  becomes 
practically  unnecessary,  in  addition  to  which,  of  course, 
there  is  a  considerable  manurial  benefit  being  derived  by  the 
plantation.  In  another  two  years — though  it  is  a  long  time 
in  these  days — we  shall  come  to  the  end  of  that  period  of 
six  years'  waiting  which  we  previously  told  you  you  had  to 
anticipate,  and  I  hope  we  shall  then  be  able  to  come  before 
you  and  to  show  you  that  our  plantation  has  at  last  reached 
the  revenue-producing  stage  and  that  we  may  have  from  it 
a  distributable  balance. 

Mr.  Lewis  Incledon  seconded  the  resolution,  which  was 
carried  unanimously. 

A  very  hearty  vote  of  thanks  to  the  Chairman  and 
directors  terminated  the  proceedings. 


Belief 

THR 

NVM 

Tobacc 


A    peculiar    metbod    of    twisting    together    the    various    tobaccos    tliat 
go   to   maifc   the   mixture    ts   the    secret   o    the   bland  fascinating    flavour, 
oy  no  other  means  is  it  possible  to  obtain  a  blend  at  once  so  distinctive 
and  so  even  smoking. 

A   Testing  Sample  will  he  fonrarded  on  oppli ration  to  Strpln^n  Mitchell  tB  Son, 
Branzhof  the  Imperial  Tobago  Co.  {of  Great  Brilain  and  Irelajid),Ltd.,Qla$gow, 
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HOPE  BROTHERS,  LIMITED. 

The  sixteenth  annual  general  meeting  was  hekl  on  Octo- 
ber 26  at  Cannon  Street  Hotel,  E.G.,  Mr.  T.  h.  Goodyear 
(the   Chairman)   presiding.  ,       .  .    .,  * 

Th«    Chairman,   in    moving  the- adoption   ot   the    report 
and  accounts,  said  :  The  report  we  submit  to-day  covers  the 
second   complete  year  of  trading  under  war  conditions,  and 
I  am  pleased  that  we  can  show  a  small  improvement  on  last 
year's   figures.        As   I    anticipated  when   we    last   met,    our 
receipts  from   contract  work   have  shown   a  large   reduction. 
Fortunately,    our  regular   trade  has  expa,nded   to    an    extent 
sufficient  to  cover  that  loss,   and,  in  spite  of  our  increased 
expenses,   we  show  a  somewhat  increased  margin  of  profit. 
Our  country    branches,   practically    without  exception,    have 
shown   satis"factory    results,   and    at  Leeds,   where,   as  I  t«ld 
you  last  year,  we  expended  considerable  sums  in  remodelling 
the  premises,  and  at  our  new  branch  at  Bradford  our  expen- 
diture  is  shown  to  have  been   fully  justified.     Our  London 
branches  have  not  done  so  well,  and  I  think  it  is  clear  that 
the    effects   of    the    War    upon    London   businesses    of_  this 
character  have   been  far  more  serious  than  in  the  provinces, 
and  personally  I  think  these  effects  are  likely  to  continue  in 
at  least  their  present  intensity.     The  compulsory  calling  up 
of   60    many    of    our   customers,    and    the    reduction    of    the 
hours  of  business  consequent  on  the  more  stringent  lighting 
orders,  do  not  encourage  one  to  anticipate  much  improvement 
at   present  in   our  London   trade.       Our  ladies'    departments 
have    developed     satisfactorily    during    the    past    j'ear,    and 
have  undoubtedly  been   assisted   by  the   necessity  which  has 
enforced  upon  us  the  emploj-ment  of  women  assistants.     We 
shall   continue  to  give   special   consideration   to  these  depart- 
ments, but  I  should  like  again  to  emphasise  that  we  do  not 
intend  to  convert  this  into  a  general  drapery  business.     We 
are  essentially  a  men's  wear  house,  and  we  can  only  develop 
the  ladies'  departments  so  far  as  is  consistent  with  preserv- 
ing our  reputation  as   men's  wear  specialists.     We   have,  of 
course,    in   common    with   all   other    businesses,    found    very 
great    difficulty    in  dealing   with  the    depletion  of   our   staff. 
About  300   of  our  employees  have   joined  the   Forces,  either 
by  voluntary  enlistment  or  under  the  compulsory  orders,  and 
in  replacing   them   we    have    found   it   necessary  to   engage 
about  200  women  assistants.     I   am  pleased   to  acknowledge 
the  good  work  they  have  done,  but  naturally  they  have  been 
less    efficient    than   the    more   experienced   hands    they   have 
replaced.     Turning  to   our    balance  sheet,   the  "only    item    to 
which  I  need  refer  is  the  increase  in  the  stock.     It  has  been 
necessary  this  year  to  take  delivery  of   autumn   goods  at  an 
earlier    date   than  usual,   and    consequently  our   stock   shows 
an    increase,   and    our   sundry   creditors   are    also   somewhat 
larger.     In  view  of  the  rise  in  prices  and  the  difficulties   in 
obtaining  certain  classes  of   goods,  this  is  not  a  matter  for 
regret.        Our  trading   profit   shows    an    increase     of    about 
£2,700.  Hut  only  a  small  portion  of  this  has  been  retained  as 
net    profit,   as   we   have    felt    it   necessary    to    revert  to    our 
normal    expenditure   in    advertising.     In   1915   we   felt   such 
grave   doubts  with   regard    to   the  effects   of   the  W.-ir   upon 
our  business  that  we  reduced   our  expenditure  to  the  lowest 
possible    limits.     During  the    past   year   we    reverted    to  our 
former    polirv.    and    this   has   been   justified   by  the    increase 
in    our  regular  trade.     One  other   matter  I    must    refer  to. 
Before  the  formation  of  the  Company  it  was  the  practice  to 
take    stock     at     the    end     of     February,  and   our  managing 
directors  are  of  opinion  that  less  disturhancp  will  be  caused 
to  our  business   by   reverting  to  the  former   practice.        We 
shall,  therefore,   next  year  hold  our  annual  meeting  in  the 
snring  and  submit  accounts  for  the  half-year  to  the  end  of 
February. 

!\fr.  W.   W.   Greenslade   (Deputy-Chairman)   seconded  the 
resolution,  which  wa«  carried  unanimously. 


BUKIT  TAMBUN  ESTATES,  LIMITED. 

The  first  ordinary  general  meeting;  was  held  on  October  24 
at  the  registered  offices  of  the  Company.  55  Bishopsgatc,  F.C, 
Sir  Dordon  B.  Voules  (the  Chairman)  presiding. 

The  Secretary  (Mr.  E.  F.  Robson)  having  read  the  notice 
convpuins  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moviutr  the  adoption  of  the  report  and 
accounts,  said  :  As  this  is  the  first  of  our  annual  meetings 
I  should  like  to  make  just  a  few  remarks  on  the  salient 
points  connected  witli  our  property.  The  property,  as  you 
probably  know,  is  situated  on  the  mainland  of  Province 
Welleslev,  only  a  few  miles  from  Penang,  and  as  it  ia 
surrounded  almost  e'ltirelv  either  by  river  or  by  open  sea,  it  is 
land  that  is  espciiallv  afl.-nitcd  for  the  gi'owing  of  coconuts. 
The  total  area  of  the'eslate  is  1.709  arres.  Of  this  400  acres 
are  freehold  and  the  remaiiiiu"  1.309  acres  are  held  on  a 
lease  of  999  years  at  a  rent  of  £90  per  annum.  You  will  thus 
Ree  that  we  arc  getting  a  most  valuable  property  .at  the  low 
rent  of  iust  over  If.  per  aero  per  annum.  Out  of  this  total 
area  of  1.709  acres  1.023  acres  .are  planted  with  coconuts,  of 
which  34R  .acres  are  in  full  bearing.  30R  acres  were  planted 
before  1911,  168  acres  durinT  191M2.  223  acres  during  1913. 
and  26  acres  in  1914.  Of  the  remaining  686  acres  500  acres 
situated  near  the  sea  have  hern  reported  on  as  being  specially 
adapted  for  the  growing  of  (oionuts. 

ProspMtive  Prodnction 

By  our  last  census  we  li.ive  a  total  of  .SO. "74  trees.     Taking 
the  very  low  estimate  of  45  nuts  per  tree,  you  will  see  that 


when  the  whole  of   these  trees  have  arrived  at  maturity   we 
are  entitled   to  look   for  something   like  2^  millions  of  nuts, 
and  I  would  call  your  attention  to  the  fact  that  many  of  our 
trees  have  up  to  the  present  time  borne  double  the  number  of 
this  average  that  I  have  taken  of  45  nuts ;  so  that  finally  we 
may  look   for   a    considerable   increase   over  the  large    figure 
which  I  have  already  quoted  to  you.     Our  visiting  agent,  Mr. 
Gillespie,   reports  very  favourably   indeed  upon  tlie  whole  oi 
the  property,  the  productive  and  also  the  unproductive  areas. 
We    are    practically    free    from    pests,    and    this,    you   must 
recollect,  is  a  very  important  point.     Tlie  health  of  the  coolies 
is  excellent,  and,  though  we  have  provided  sick  quarters  on 
the  estate,  we  cannot  find  as  a  rule  any  sick  coolies  to  make 
use  of  those  quarters.     The  estate,  too,  is  extremely  popular, 
partly   on    account  of   its   salubriousness,   and    our    manager 
reports  that  he  has  no  difficulty  whatever  in  getting  as  much 
Tamil  labour  as  he  requires  for  carrying  on  the  work  of  the 
estate.     Now,  with  regard  to  our  financial  position,   I   would 
just  observe  that,   as   vou  will   see    by  the   report,   we  have 
£4,500  of  uncalled  capital,  less  £1,000  that  we  still  owe  to 
our  bankers.     You  will  see,  then,  that  we  started  this  current 
year,  commencing  on  Julv  1,  not  only  with  a  clean  slate,  but 
also  with  an  available  cash  balance  of  £3,500.     Our  manager 
reports  that,  in  his  opinion,  the  proceeds  of  the  sale  of  our 
nuts  and  the  copra  should  be  equivalent  to  the  whole  of  the 
expenditure  upon  the  estate,  both  on  the  productive  and  the 
unproductive  areas.     In  spite  of   the  advantages  to  which  I 
have   referred,    there   are   two    difficulties    under    which    we 
laboured  during  the  past  year.     The  first   of   these  is  that, 
owing  to  the  prolonged  drought,  the  supply  of  our  nuts  was 
to  a  certain   extent  disappointing,   and,    perhaps  worse  still, 
owing  to  the  difficulties— I  may  say  the  impossibility— of  ob- 
taining- freight  from  Penang,   we  were  obliged  to  dispose  of 
our  nuts  locallv,  in.stead  of  bringing  them  to  London,  where 
we   could   have   sold    them    to  very   much    better    advantage. 
These  difficulties,   gentlemen,  are,   however,   only  temporary, 
and  we  have,   I  think,  every  reason  to  believe  that,  with  an 
increase  in  the  number  of  our  nuts  and  a  decrease  perhaps  to 
some  small  extent   in  the  cost  of  their   production,   together 
with   increased   facilities   for    disposing  of    our   copra  to  the 
best   advantage,    we  are   entitled    to  look  forward  to   more 
prosperous  times  in  the  near  future. 

Current  Year's  Output. 

Y'ou  will  observe  from  our  report  that  in  July  and  August, 
which  are  the  first  two  months  of  our  current  year,  we 
collected  179.242  nuts.  This  is  30,000  nuts  in  excess  of  the 
production  in  the  corresponding  period  of  last  year.  I  might 
mention  that  we  collect  the  nuts  every  two  months  ;  we  have 
six  gatherings  in  the  course  of  the  year.  Therefore.  I  am 
unable  to  give  you  any  information  as  to  whether  this  large 
average  for  the  first  two  months  is  being  maintained,  but  wo 
have  every  reason  to  believe  it  is,  and  if  it  is  you  will  see 
by  a  very  simple  matter  of  calculation  that  the  estimate  we 
have  given  you  for  the  current  year  of  780,000  nuts  should  be 
very  greatly  exceeded. 

Mr.  T.  M.  C.  Steuart  seconded  the  motion. 

Mr.  R.  N.  Carvalho  said  that  the  Company  had  passed 
through  very  bad  times,  and  he  thought  the  present  position 
was  a°  matter  on  which  the  Board  should  be  congratulated. 
With  regard  to  the  loan  of  £1,000,  he  thouglit  it  would  be 
wise  to  call  up  the  remaining  U.  6il.  per  share,  which  would 
enable  them  to  pav  off  the  loan,  and  which  would  improve  the 
shares  from  a  market  point  of  view,  because  people  did  not 
like  partly-paid  shares. 

The  Chairman  said  that  the  question  of  calling  up  the 
uncalled  capital  had  received  very  careful  consideration,  and 
probably  it  would   be   called  before  long. 

The  "resolution  was  then  put  to  the  meeting  and  unani- 
mouslv  adopted.  ,     i     ii 

The  proceedings  concluded  with  a  vote  of  thanks  to  tlie 

Chairman.  .  ,.,,,,        j 

At  an  extraordinary  general  meeting  which  followea  a 
resolution  was  passed  "providing  for  the  division  of  each  of 
the  existing  60.000  £1  shares  into  10  shares  of  2s.  each. 

ZAMBESIA  EXPLORING  COMPANY,  LIMITED. 

Thp;  ordinary  general  meeting  of  tins  Company  was  held 
on  October  27  <at  Winchester  House,  Old  Broad  Street,  E.C., 
Mr.  Tyndale   White   (the   Chairman)  presiding. 

The  Secretary  (Mr..  L.  Scotland)  having  read  the  notice 
convening  the  meeting  .and  the  report  of  the  auditors. 

The  Chairmjin  said  :  Ladies  <and  Gentlemen,  the  report 
and  accounts  of  the  Company  have  been  before  you  for 
the  past  week.  :\Ir.  Robert  Williams,  who  will  immediately 
address  vou,  will  supply  a  great  deal  of  information  w_hich 
could  not  conveniently  be  embodied  in  the  former.  \Vhen 
vou  have  heard  him  you  will,  I  know,  he  of  the  opinion 
that  this  nrediction  of  the  success  of  the  Tanganyika 
Company  in  which  you  are  so  largely  interest^ed.  is  being 
borne  out,  and  more  than  borne  out,  and  it  is  owing 
to  his  unwearied  zeal  in  your  interests  that  we  are  able 
to  meet  you  to-day  with  a  record  for  the  pa.st  eighteen 
months  of  successful  work  accomplished  in  times  of  un- 
paralleled diffieulty.  There  are  two  matters  connected 
with  the  directorate  which  I  must  mention  before  I  pve 
place  to  Mr.  Williams.  The  first  is  the  death  of  Mr. 
Broomhead.  one  of  our  directors,  who  passed  away  m 
DeccmlKr  la-it.  Wo  regret  the  absence  from  the  board 
of   an    upright   and    liardworking  colleague,    who  has    been 
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associated  with  the  Company  from  its  beginning.  Mr. 
Godfrey  Cresswell  Hutchinson,  who  has  been  elected  to 
fill  this  vacancy^  is  a  gentleman  in  whom  we  have  every 
confidence.  He  is  an  officer,  of  and  serving  with  H.M. 
Forces.  Captain  Sheffield  Neave  is  \mable  to  be  present 
to-day  owing  to  his  medical  duties  in  connection  with  the 
Royai  Army  Medical  Corps,  The  board  desire  to  express 
their  appreciation  of  the  way  in  which  ihe  much-depleted 
staff  have  carriexl  on  the  work  of  the  office  during  the  past 
jear.  From  the  Secretary,  JMr.  Scotland,  downwards,  all 
have  united  in  using  their  best  efforts  to  tide  over  the 
circumstances  caused  by  the  absence  of  so  many  of  their 
colleagues.  We  desire  also  to  record  our  gratification  at 
the  manner  in  which  the  large  staff  of  ladies  engaged  in 
the  office  have  ri.^en  to  the  occasion,  and  our  warm  thanks 
are  due  to  them  as  Avell  as  to  the  gentlemen  in  the  office 
for  work  which  is,  in  fact,  as  \atal  to  the  inierests  of  the 
s'ountry  as  that  of  our  brave  fighters,  liiough,  of  course, 
without  the  element  of  per.sonal  danger.  There  are  other 
matters  which  I  would  like  to  me'ition  to-day.  but,  as  1 
have  already  said,  I  cannot  do  better  than  leave  these  to 
Mr.  Williams,  but  before  he  addresses  you  I  will  formally 
move  that  the  directors'  report  and  staterrient  of  accounts 
for  the  year  ended  December  31,  1915,  be,  and  the  same 
are  hereby,  approved  and  adopted.  I  will  ask  Jlr.  Eowsell 
to   se9ond   this.  , 

Mr.   Charles  F.   Rowsell  seconded   the  motion. 
The   Accounts. 

Mr.  Robert  Williams  said  :  Ladies  and  Gentlemen,  before 
giving  you  a  summary  of  the  general  progress  made  on  the 
different  interests  of  your  Company,  I  will  deal  as  briefly  as 
possible  with  the  report  and  accounts  which  are  before  'you 
to-day.  In  the  profit  and  loss  account  you  will  see  that  we 
have  carried  forward  a  small  credit  balance  of  £869,  after 
having  written  down  some  of  the  shares  and  debentures  w'hich 
you  hold  in  other  companies.  This,  as  you  will  understand, 
is  a  sound  policy  to  adopt.  Turning  to  the  balance  sheet, 
your  i.ssued  capital  is  686,693  shares,  as  against  634,641  shares 
for  the  previous  year.  At  a  meeting  of  your  Debenture- 
holders,  held  last  January,  the  proposal  we  submitted  to' 
them  for  extending  the  date  of  the  repayment  of  the  prin- 
cipal was  approved.  The  arrangements  made  are  explained 
m  the  report  fully,  and  I  need  not  take  up  your  time  bv  add- 
ing anything  further  now,  beyond  saving  thli  vour  Debenture- 
iio  ders  met  us  in  a  very  fair  way.  On  the  credit  side  of  the 
balance  slieet  you  will  see  an  amount  of  £1,188  102  19t  10(7 
which  represents  the  cost  or  under  of  shares  and  debentures 
held  by  you  in  other  companies.  In  the  schedule  annexed  to 
iT/i9?noo-'"S"'"  ""'"f,''  '^°l'^i"S«  ai-e  set  out,  and  thev  include 
174  Ma  T  ^"^"^f'l^^K^il^vay  Company  5%  Debentures, 
174,644  Tanganyika  Concessions  shares,  and  11,000  Union 
Miniere  du  Haut-Katanga  shares.  A  recent  valuation  of  these 
£SOn  mo  °'r  "  /l?''«  "^  £1.700,000,  or  a  margin  of  ov" 
£500,000  above  the  figure  at  which  they  are  entered  in  the 
£686%^        "i  ft'?;).,  'capital     as    I    have    alreadv    said,    is 

fbout  £^16';;^  f'^'-""'"'''""   Debentures,   amount    to 

about  £416.000,  so  there  is  a  surplus  of  £590,000  over  vour 

Taranvir.  P^^"''  '"''  "'''''"',' i*^"  «"  "^'^  °^her  hand,\he 
You^wM-n  H  ^7P""y  °"-f  this  Company  about  £78,000. 
lou  wuU,  therefore,  see  that  our  position  is  a  satisfactorv 
one.  \ou  will  notice  there  is  an  accumulated  profit  in  vour 
ba  a,.ce  sheet  of  £260,000.    This  sum  is  locked  up    and  .^uld 

soL  /'"^^''^  ^r  '^''  P"''P°^''  °f  ^  dividend  uness  we  ell 
some  of  our  assets,  a  policy  I  certainly  do  not  recommend 
at  the  present  moment.      These  assets  are   steadilv  rising  in 

rrt4^-,t"rd"^  ^-'--^  -"-vn-  "^- ": 

ihf/l  Williams  then  repeated,    in   substance     the   statement 
Tan.anv  k.  P '''"  "'''''%'"  ^'"  ''^  ''  "^  meeting  of   the 
portfn7i,Uer«t"""""^'  ^'"''^^'   ''''''  ^^-'^   *»  ^'-e  im- 
The  motion   was  carried  unanimously. 

CASTLEFIELD  (KLANgTrUBBER  ESTATE.   LTD 

Chairman  of  the  Comp.fny,-'p'JsidinI-  ^""""' 

"'Tr"gl'-°  "^"""^H-"'"^.*^^   '-^P-'  of^he  audtr,,""'"' 

Ihe    Chairman    said:    Gentlemen,-!    move-    "  Thit    th„ 

d.rec  oi-s'    report   and    statement    of    accounts    for   the    vear 

thev  are'h  '\  ''''•  '^'  ?"'""'^^^^'  ">  '^'^  meeting  'bo '.Z 
they   are    hereby    received    and    adopted,    and    that    a    final 

dtKa"n^S>^^''"°"  '  '''-'  °^   '''^    '-  ^^^^-'^^ 

Additional  Property  Acquired. 

T  '^'"i?  r?  ^f  •:  T^  "'  *'™  '^''''^  "1  f'e  accounts  on  which 
I    would    like    briefly    to   touch.      If   you    will    refer   to     he 

£4Xfl0,  the  amount  of  the  remaining  calls  and  premium  on 
8,000  shares  issued  in  1914;  while,  on  the  other  hand,  our 


property  account  is  increased  through  the  acquisition  of  the 
Eastgate  Estate,  which  cost  us  £1,500.  We  were  fortunate 
in  securing  this  property  at  a  time  when  the  rubber  market 
generally  was  suffering  from  a  period  of  depression,  and 
there  is  no  doubt  it  has  turned  out  to  be  an  excellent  pur- 
chase. Needless  to  say,  it  would  not  now  be  possible  to 
purchase  an  estate  of  250  acres,  of  which  230  had  been 
planted  with  rubber  at  a  price  of  £6  per  acre.  This  is  the 
third  occasion  on  which  I  have  been  privileged  to  announce 
the  acquisition  of  an  additional  estate  for  this  Company 
through  the  sound  judgment  and  fair — indeed,  I  may  say 
generous — dealing  of  our  esteemed  colleague,  Mr.  Harold  C. 
Rendle,   the  original  owner  of  Eastg,ate. 

Improved  Health  of  Labour  Force. 
You  will  have  noticed  in  the  report  that  we  have  suffered, 
in  company  with  almost  every  other  estate  in  Malaya,  from 
an  epidemic  of  malaria,  which  was  prevalent  throughout 
the  country  in  1915  and  the  first  half  of  this  year.  I  am 
very  glad  to  be  in  a  position  to  state  that  a  considerable 
improvement  has  been  reported  from  the  estate  during  the 
past  few  months.  The  general  health  of  our  native  force 
has  been  greatly  improved  by  the  measures  we  have  adopted 
during  recent  years.  I  more  particularly  refer  to  the  new 
water  scheme,  which  is  now  working  w-ith  complete  success, 
and  the  better  class  of  coolie  lines  which  have  been  recently 
built.  You  may  rest  assured  that  your  directors  will  con- 
tinue to  adopt  every  possible  means  of  improving  the  health 
and  general  conditions  of  living  of  our  European  staff  and 
labour  force. 

Excess  Profits  Tax. 
Although  we  are  proposing  to  distribute  the  very  hand- 
some dividend  of  65%,  you  will- notice  that  this  by  no  means 
exhausts  the  actual  net  profits  realised,  which  are  equiva- 
lent to  92%  on  our  capital.  It  is  evident,  of  course,  that 
our  recommendation  would  be  increased  if  it  were  not  for 
the  incidence  of  the  excess  profits  duty,  and  you  will  no 
doubt  expect  me  to  say  a  few  words  on  this  subject.  We 
are  not  in  the  fortunate  position  of  those  older  companies 
which,  although  able  to  distribute  very  large  dividends,  are 
yet  not  called  on  to  make  any  contribution  to  the  national 
exchequer  under  the  terms  of  this  Act.  I  am  glad  to  say, 
however,  that  our  carry-forward  of  £13,701  more  than  pro- 
vides for  our  liability  under  this  heading.  Needless  to  say^ 
the  percentage  standard  of  10%  which  has  just  been  fixed 
by  the  Board  of  Referees  is  considerably  less  than  we  had 
hoped  to  obtain,  and  less,  also,  than  I  think  we  had  reason 
to  expect,  in  view  of  the  sympathetic  reference  made  by 
Mr.  McKcnna  last  year  to  the  case  of  th?  rubber  planta- 
tions industry,  I  am  quite  sure  there  is  not  a  shareholder 
who  desires  in  any  way  to  evade  his  just  contribution  to 
the  State  in  these  times  of  great  national  peril,  but  I  cannot 
help  feeling  that  the  unequal  application  of  this  duty,  bear- 
ing, as  it  does,  so  hardly  upon  the  younger  companies,  is  a 
matter  that  calls  for  rectification.  , 

A  Suggestion. 
About  twelve  months   ago   I   ventured   to   suggest  to  the 
Council  of   the  Rubber   Growers'   Association   that  a  recom- 
mendation should  be  made  to  the  Chancellor  of  the  Exchequer 
that,   when   preparing   his   next   Budget,   he   should   consider 
the   advisability   of   substituting   a   duty   on   a   sliding   scale 
per  lb.   in.stead   of  the   present  complicated  and  troublesome 
method.      The   suggestion    was   not   acted    on;    still,     having 
regard   to   what   has   passed    and   the   enormous   labour   that 
companies  and  Somerset  House  officials  have  been  put  to,  I 
am  confirmed  in  my  belief  that  there  is  .i  simpler  and  better 
method,  and  my  proposal   is  that  a  sliding  scale  should  be 
agreed   on  whereby  the  duty  payable  shall  be  in  proportion 
to  the  selling  price  per  lb.,   and  that  each. rubber  company 
shall  make  a  quarterly  return  of  its  realised  output  to  the 
Inland  Revenue  authorities,  togeth'er  with  a  cheque  for  the 
duty   payable.        These    returns   would    be   verified     by    the 
surveyor    of    taxes     with    the     companies'     annual     audited 
accounts.     This  would   give  the   Chancellor  the  benefit  of   a 
considerable  sum  of  money  at  regular  periods  throughout  the 
.vear — almost  amounting  to  payment  of  duty  in  advance.     Far 
be  it  from  me  to  suggest  a  scheme  that  might  be  construed 
as    advocating    or    approving   anything    in    the    nature    of    a 
protective  tariff  on  raw  material  entering  this  country.     The 
excess  profits  duty  is,   I  understand,   simpl.v  emergency  and 
temporary  legislation,  and  my  proposal  is  put  forward  solely 
with  the  ol>ject  of  making  more  equitable  that  excess  profits 
duty,   having   regard   to   the   varied   and   complicated   nature 
and  problems   of  the  plantation  rubber  industry. 
Conadence  in  the  Future. 
Turning  now  to  the  general  position  of  the  Company,   I 
think   we  have  every   reason  to  look   forward   to  the   future 
with    the    utmost   confidence,    and   that   the     hish     standard 
attained  in  the  past  will  be  fully  maintained.     You  will  have 
seen  that  our  planted   area   is  now  2,416  acres,   and   by  the 
end  of  the  current  financial  year  we  hope  to  have  2.759  acres 
under  rubber,  by  wliich  time  the  capitalisation  will  be  just 
over  £15  per  acre.     I  would  not  like  to  conclude  my  remarks 
without  once  more  expressing  how  greatly  the  board  appre- 
ciate the  able  services  of   our   manager,   Mr.   D.   S.    Gardner, 
and  his  assistants.     Conditions  on  the  estate  have  been  more 
than   usually  trying  and  arduous  during  the  past  year,  and 
all  our  European  staff  have  suffered  more  or  less  from  fever. 
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despite  which  we  are  confident  that  the  interests    of    the  ' 
estate  have  not  for  one  moment  been  allowed  to  suffer. 

The  Chairman  harfng  replied  to  questions  on  matters  of 
detail,  the  resolution  was   unanimously  adopted. 

The  retiring  director  and  the  auditors  were  re-elected, 
and  a  vote  of  thanks  to  the  Chairman,  directors,  and  staff 
in  the  East  concluded  the  proceedings. 


THE  RUSSIAN  CORPORATION,  LIMITED. 

TriE  second  ordinary  general  meeting  of  tliis  Corporation  was 
held  at  32  Bishopsgate,  E.G.,  on  October  27,  Mr.  A.  W.  Tait 
(the  Chairman)  presiding. 

The  Chairman  said  that  the  profit  for  the  year  ended 
September  30  last,  after  providing  for  all  administration 
charges  and  other  expenses,  was  £70,129,  as  compared  with 
£52,660  shown  in  the  previous  account,  which  was  for  a 
period  of  appro.\imately  18  months.  Considering  all  the 
circumstances  and  the  difficnlties  which  surrounded  financial 
transactions  in  the  present  abnormal  times,  the  result  might 
be  regarded  as  satisfactory,  particularly  when  they  bore  in 
mind  that  the  figure  shown  was  after  providing  all  neces- 
sary depreciation  upon  the  Company's  investments  and  upon 
their  rouble  deposits  in  Russia.  Owing  to  the  continuance 
of  the  War  during  tlie  whole  period  covered  by  the  account 
now  presented,  the  Coi-poration  had  not  been  able  to  intro- 
duce any  new  issues  of  Russian  securities  on  the  British 
market.  During  the  year  arrangements  were  completed  for 
the  renewal  of  £l,0O0"0OO  City  of  IMoscow  bills  for  a  further 
period  of  one  year.  The  jjrincipal  object  for  which  the 
Corporation  was  formed  was  that  it  should  deal  with  Russian 
Government  Guaranteed  and  Municipal  Loans  and  the  financ- 
ing of  railways,  harbour  works,  and  other  public  works  of 
all  kinds,  particularly  in  Russia.  Owing  to  the  Treasury 
regulations,  quite  rightly  imposed  by  His  Majesty's  Govern- 
ment, there  had  been  no  opportunity  since  the  outbreak  of 
war  of  dealing  with  issues  of  this  nature,  and  the  efforts  of 
the  board  had,  therefore,  been  directed  to  conserving  the 
shareholders'  capital  and  keejjing  it  in  as  liquid  a  form  as 
possible,  60  that  they  might  be  ready  and  able  to  participate 
immedia<tely  in  financial  transactions  of  this  kind  when  con- 
ditions showed  a  return  to  normal  and  the  present  Govern- 
ment restrictions  were  removed. 

The  Accounts. 
Turning  to  the  balance  sheet,  it  would  be  observed  that 
investments,  at  cost  and  under,  stood  at  £528,395,  as  com- 
pared with  £784,478  last  year.  The  difference  was  largely 
accounted  for  by  realisations  which  had  taken  place  during 
the  year.  The  greater  part  of  the  investments  were  short- 
term  securities  maturing  within  the  present  financial  year, 
and  the  other  securities  which  the  Company  held  were  valued 
at  market  price  at  September  30,  1915,  and  the  necessary 
depreciation  in  so  doing  had  been  dealt  with  in  the  profit 
and  loss  account.  He  was  pleased  to  say,  however,  that  the 
sum  required  for  this  purpose  was  a  comparatively  small 
<ine.  With  regard  to  the  profit  and  loss  account,  out  of  the 
disposable  balance  of  £73,403  the  directors  had  set  aside 
a  sum  of  £19,943  to  reserve  account,  increasing  that  to  the 
figure  of  £40, COO ;  and  they  recommended  that  a  dividend 
of  5V„  on  the  share  capital  of  the  Company  should  be  paid, 
requiring  a  sum  of  £50,000.  leaving  a  balance  to  be  carried 
forward  cf  £3,450.  This  short  resume  of  the  position  of 
tho  Corporation  and  the  results  of  its  operations  for  the  past 
year  showed  that  it  was  in  a  satisfactory  position,  and, 
owing  to  the  liquid  state  of  its  resources,  well  able  to  avail 
itself  of  the  opportunity  of  dealing  in  absolutely  first-class 
Russian  Government  and  other  securities  whenever  the  time 
was  ripe  to  do  .so,  and  with  its  valuable  connections  both  in 
Iy>ndon  and  in  Russia  it  was  reasonable  to  assume  that  it 
would  get  a  fif.r  share,  ^feantime.  they  were  developing 
their  connections  and  increasing  their  knowledge  of  condi- 
tions, and  also  continuing  to  transact  such  business  as  might 
be  available,  including  the  issue  of  letters  of  credit,  both 
travelling  and  commercial,  cable  and  mail  transfers,  as  well 
as  the  financing  of  shipments  of  goods.  A  great  deal  had 
been  said  rt^cently  about  the  necessity  for  financial  assist- 
ance for  the  deveilopment  of  British  industry  after  the 
War.  Hj  di<i  not  think  they  need  infer  from  this  that  the 
indu.strial  interests  of  this  country  had  not  received  proper 
banking  facilities  or  support  from  the  existing  joint-stock 
banks,  bccan.se  h"  believed  tliey  had  been  admirably  sup- 
ported in  this  connection.  There  was,  however,  a  feeling 
that  something  more  than  tlii.;  was  necessary,  particularly  in 
financing  the  development  of  railways  and  pnblie  works  in 
tho  various  countries  of  the  world,  in  which  British  enter- 
iiri.se,  ability,  and  experience  were  well  able  to  take  their 
part. 

The  Developmi'nt  of  Russia. 
Pealing  for  the  moment  with  Russia,  he  was  inclined  to 
think  that  the  existing  institutions  were  able,  in  a  very 
largo  measure,  to  supply  the  financial  assistance  required,  and 
they  were  able  and  willini;  to  grant  facilities  for  the  develoii- 
ment  of  trade  between  the  two  countries.  Thi.s  might  bo 
further  increised  if  there  were  a  greater  measure  of 
vtM'ipr()(ity  and  cooperation,  thereby  preventing  a  considcr- 
;.hle  amount  of  overlapping  and  unnecessary  competition. 
The  Briti.sh  CJovernment  could  be  of  more  real  help  to  those 
institutions  by  instructing  its  Ambassadors  and  Consular 
reprcseiitalivcs    in    the    various    countries    to    assist    when 


required    the   British    institutions  to   enable  them  to   obtain 
the  business  in  competition  with  the  financial  institutions  of 
other  countries  which  had  in  the  past  obtained  this  support. 
The  report  was  unanimously  adopted. 

TANGANYIKACONCESSIONS.  LTD. 

The  ordinary  general  meeting  was  lield  on  October  27  at 
Winchester  House,  E.C.,  Mr.  Tyndale  White  (the  Chair- 
man) presiding. 

The  ^Secretary  (Mr.  L.  Scotland)  read  the  notice  and 
the    report  of  the   auditors. 

Mr.  Robert  Williams  in  the  course  of  a  lengthy  and 
interesting  address,  said  :  Your  issued  capital  is  980,098 
shares,  as  against  975,098  for  the  previous  year.  The  debit 
on  the  profit  and  loss  account  for  the  year,  which  is  chiefly 
for  intere.st  on  the  Debentures  reserved,  but  not  paid, 
amounts  to  £142,098.  The  reason  the  Debenture  interest 
has  not  yet  been  paid  is  due  to  the  fact  that  we  are  still 
unable  to  get  any  of  the  accumulated  profits  of  the  Union 
Jliniere  Co.,  owing  to  War  conditions,  which  prevent  the 
holding  of  a  general  meeting  in  Brussels.  Luckily  we  are 
still  enabled  to  carry  the  debit  on  the  profit  and  loss 
account  to  the  premium  on  shares  account,  and  after  doing 
this  there  still  remains  a  balance  on  that  account  of 
£159,251.  With  regard  to  the  shares  and  debentures  of 
otlier  companies,  the  chief  holdings  are  2,700,000  in  the 
Benguella  Railway  Co.,  98,000  ill  the  Union  Miniere  dii 
Haut  Katanga,  and  557,254  shares  in  the  Rhodesia-Katanga 
Junction  Railway  and  Mineral'  Co.  Th'!  figure  at  which 
your  shares  in  other  companies  are  entered  in  the  balance 
sheet  is  £3,457,854.  From  information  I  have  recently 
received  I  understand  that  Union  Miniere  shares  have 
been  quoted  at  about  £50  per  share.  Even  taking  these 
shares  at  £40  each  it  will  bring  the  value  of  your  holdings 
in  othei-  companies  to  over  £7,000,000.  as  against  £3,467,854 
already  mentioned,  or  a  margin  of  about  £3,550,000  above 
your  issued  capital  and  Debenture  debts  including  accu- 
mulated interest  on  the  Debentures.  With  regard  to  your 
Company's  Debentures,  you  will  see  froi'i  the  figure  I  have 
given  you  that  these  are  well  secured,  and  when  I  have 
given  you  some  infpnnation  as  to  the  results  of  the  Union 
Miniere  Company's  ojierations  you  will  see  that  the  pay- 
ment of  the  accumulated  interest  is  quite  certain  when  'V\^ar 
is  over  and  that  Company  is  able  to  hold  a  general  meeting 
iu  Brussels. 

Progress  of  Operations  at  the  Mines. 

The  Union  Miniere  Co.  has  already  made  large  profits, 
and  although  we  are  still  unable  to  get  the  interest  in  these 
profits  to  which  we  would  be  entitled  in  normal  times,  it 
must  be  a  great  satisfaction  to  you  to  know  these  profits 
are  accumulating  month  by  month,  and  will  continue  to  do 
so  until  we  return  to  Brussels,  where  they  can  be  dealt  with. 
The  Union  Miniere  Company's  operations  have  made  rapid 
progress  since  war  broke  out.  When  war  broke  out  I  wrote 
a  letter  advising  my  colleagues  of  the  Union  Jliniere  Co. 
in  Brussels  to  continue  operations,  as  they  seemed  on  the, 
point  of  shutting  down.  I  pointed  out  tliat  as  England  con- 
trolled the  seas  the  trade  of  England  would  probably  con- 
tinue, and  that,  therefore,  the  price  of  copper  might  continue 
high  enough  to  allow  us  to  pay  expenses,  and  perhaps  a 
little  more,  and  that  they  should  send  their  Secretary  and 
one  or  two  of  their  staff  to  my  office  in  London,  and  I 
v.ould  continue  the  operations  of  the  Company.  Our  Belgian 
colleagues  agreed  to  my  suggestion.  We  started  these  opera- 
tions in  London  without  a  shilling  in  the  Company's  coffers. 
We  struggled  on  in  the  early  days  of  the  War  with  copper 
at  a  price  which  barely  covered  the  increased  expenses.  It 
was  a  desperate  struggle,  and  had  it  not  been  for  the  credits 
givn  us  by  our  own  employees,  shipping,  coal,  railway,  and 
other  companies,  we  could  not  possibly  have  weathered  the 
storm.  It  was  w'ith  the  greatest  difficulty  we  could  sell  our 
copper  in  any  large  quantity,  but  by  entering  into  a  con- 
tract for  the  sale  of  our  whole  output  during  the  War,  on 
the  same  terms  as  we  had  formerly  sold  our  copper  in 
Brussels,  we  were  enabled  not  only  to  carry  on  our  works, 
but  to  greatly  accelerate  the  erection  of  another  two  furnaces 
and  our  operations  generally.  Cooper,  as  you  know,  has 
since  then  gone  to  a  very  high  price,  and  as  the  result  of 
this  we  have  not  only  been  able  to  double  our  furnace  plant, 
but  we  are  actually  trebling  it.  witli  the  result  that  at  no 
distant  date  we  shall  be  running  seven  furnaces  with  one 
spare,  instead  of  the  three  wo  started  with  at  the  beginning 
of  the  War,  all  of  which  will  be  paid  for  out  of  profits. 
As  you  will  see  from  tho  report,  the  output  of  copper  has 
gone  on  steadily  increasing,  as  is  shown  by  the  following 
figures  : — 

1911  997  tons. 

1912  2.49?!     „ 

1913  7.407     ., 

1914  10,722     „ 

1915  14.190    ,. 

1916  ...     probably  a  littlo  under        25.000     ,. 

and  next  year  will  probably  reach  something  in  tho  neigh- 
bourhood of  40.000  tons,  provided  tlie  Katanga  Railway  is 
rapidly  equipped  to  deal   with  the   traffic. 

Cjst  of  Production  ' 

The  cost  of  producing  copper  lias  been  reduced  consider- 
ably by  the  latest  improved  furnaces.  These  show  a  saving 
of  about  £5  per  ton  of  copper  at  the  works,  which  has  com- 
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pensated  in  some  measure  for  the  increased  cost  of  shipping 
und  other  charges  caused  by  the  war. 

The  cost  of  copper  at  the  works  for  1916  has  been  : — 

By  old  furnaces       

By  new  furnaces     

Or  an  average  cost  of     

The  cost  of  rail,  freight,  insurance,  and 
sundries  has  been  

The  total  cost,  delivered  in  England,  has 

been  

In  normal  times,  and  with  our  improved  furnaces,  this  cost 
would  be  about  £30  per  ton.  The  entire  copper  production 
has  been  sold  in  England  at  an  average  price  of  £102  for 
1916.  When  I  last  addressed  you  I  told  you  I  believed  the 
accinnulaled  pi'ofile  of  the  Union  Miniere  Company  would  be 
£1,000,000  sterling  by  the  end  of  1916.  These  profits  will 
be  about  double  that  figure.  These  results  are  chiefly  due 
to  the  rise  in  tho  price  of  copper  since  that  date.  Just  how 
much  will  be  available  for  dividends  will  depend  on  the 
result  of  negotiations  which  I  am  now  carrying  on  with  the 
Government,  and  on  the  amount  the  Union  Miniere  Com- 
pany will  write  off  for  depreciation.  Do  not  imagine  these 
great  profits  were  only  possible  as  the  result  of  war  prices. 
We  would  have  made  about  £2,000,000  at  this  date  if  no 
war  had  been  declared  and  with  copper  at  normal  prices,  as 
we  would  have  had  seven  furnaces  running  in  1914  instead 
of  1917.  The  main  object  we  have  had  in  view  has  been 
to  complete  the  programme  for  extension  of  furnace  plant 
arranged  in  Brussels  before  the  outbreak  of  war,  and  actually 
ordered,  and  which  would  have  been  erected  during  1914 
had  war  not  broken  out.  As  I  have  already  told  you,  that 
programme  will  now  be  completed  in  a  few  months,  with  the 
result  that  we  will  be  producing  copper  at  the  rate  of  40,000 
tons  per  annum  ;  and  with  that  production,  even  if  copper 
drops  to  £60  per  ton  after  the  War.  the  profits  of  the  Union 
Miniere  Company  would  be  something  in  the  neighbourhood 
of  £1,200,000  a  "year,  about  40%  of  which  would  belong  to 
y<ra. 

Treatment  of  Low-grade  Ores. 
Now  perhaps  the  most  important  news  I  have  to  convey 
to  you  at  this  time  is  that,  after  studying  for  several  years 
the  various  methods  for  treating  the  low-grade  ores  wliicli 
represent  by  far  the  largest  po"rtion  of  the  ores  in 
Katanga,  Mr.  Wheeler,  in  his  report  received  a  few  days 
ago,  states  in  the  most  emphatic  and  clear  manner  that  there 
will  be  no  difficvilty  in  treating  these  ores  either  by  con- 
centrating and  smelting  or  by  leaching,  and  he  recommends 
the  leaching  process,  and  points  out  that  by  leaching  we  can 
also  produce  copper  from  our  high-grade  ore  cheaper  than 
by    smelting,     and    he    also    recommends    an    installation    to 


produce  50,000  tons  of  electrolytic  copper  per  aimum  by  the 
application  of  the  hydraulic  power  scheme  planned  by  the 
Swiss  engineers  sent  out  by  the  Union  Miniere  Company 
some  years  ago,  with  slight  modifications. 

The  Railway. 

With  regard  to  the  Benguella  Railway,  I  have  had 
various  interviews  with  ministers,  contractors,  and  financiers 
in  connection  with  this  line,  with  a  view  to  restarting  con- 
struction from  both  ends — namely,  from  the  Katanga  side 
and  from  the  Portuguese  side.  Up  to  tho  present  it  has 
been  foand  impossible  to  get  railway  material  in  this  counti'y 
just  now,  and  the  Benguella  Railway  section  alone  would 
cost  about  £1,200,000  extra  if  it  were  to  be  constructed  at 
this  time  witli  material  coming  from  America ;  but  no  time 
will  be  lost  in  carrying  this  railway  to  completion  right 
through  to  the  mines  by  the  Belgians  and  ourselves  at  the 
earliest  possible  opportunity,  and  when  it  can  be  done  with 
efficiency  and  economy,  Jleantime,  you  will  have  seen  from 
the  report  of  the  Benguella  Railway  Co.,  which  has  been 
handed  to  you,  that  that  company  continues  to  show  an 
increasing  surplus  over  working  ejjpenses  from  year  to 
year  :— 

£ 

In  1914  it  was 15,807 

In    1915      ..  44,065 

First  SIX  months  of  1916      22,571 

You  will  also  see,  from  Vice-Consul  Beak's  report,  the 
brilliant  prospects  he  holds  out  for  the  future  of  this  rail- 
way. There  is  one  verj'  significant  paragraph  in  that  report, 
which  I  will  read  to  you.  It  is  headed  "  A  Note  of  Warn- 
ing," and  proceeds  as  follows  :  "  A  German  traveller,  who 
returned  from  Southern  Angola  to  Europe  in  June  1914,  and 
whose  impressions  of  the  country  appeared  in  the  Cologne 
Gazette,  thus  smnmed  up  German  prospects  in  this  portion 
of  the  colony  :  'The  game  is  worth  the  candle.'  An  enor- 
mous market  for  industrial  products,  rich  and  virgin  mineral 
treasures,  a  fruitful  and  healthy  country,  equally  suitable 
for  agriculture,  cattle  breeding,  and  immigration,  and  the 
finest  harbour  on  the  West  Coast — that  is  the  prize  that 
awaits  us."  Well,  they  have  not  got  that  prize  yet.  As 
you  are  aware,  this  railway  is  being  built  to  serve  Katanga 
mineral  traffic,  and  it  is  only  when  that  traffic  is  running 
over  it  that  the  railway  will  show  the  big  income  we  expect 
from  it,  which  has  been  estimated  at  from  £280,000  to 
£600,000  peT  annum,  based  on  a  mineral  traffic  of  40,000 
tons  of  copper  output  per  annum.  I  may  add  that  this  rail- 
way will,  when  connected  tn  the  Belgian  Congo  railways, 
add  greatly  to  the  paying  capacity  of  these  railways,  as  it 
will  give  a  much  longer  haulage  over  these  lines  than  they 
at  7iresent  have. 

The    report  was  unanimously  adopt<>d 
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ALTERATIONS  IN  SUNDAY 
MOTOR-BUS  ROUTES 

Commencing  with  Sunday,Novemher5th,l 91 6, 

the  following  revisions  will  take  place  : — 

ROUTE  No.    11  A.— 'I  he    extension  to    Harlesden 

vithdrawn    ;>iid    route    diver  tea    at    Slitpnerd's 

Bu'h    to     the    "  White    Horse"    stand   in    the 

Uxbridge  Koad. 

ROUTE  No.  17.— This  roi;te,  which  now  runs  he- 
twcen  Kalitig  and  Karking,  will  be  curtailed  al 
the  "  Duke's  Head,''  Kast  Ham. 

ROUTE  No.  23A.— Paddington  and  Upton  Park. 
Tills  route  will  be  withdrawn. 

ROUTE  No.  29A.— This  route,  which  now  runs 
between  Victoria  and  Hadley  Woods,  will  be 
curtailed  at  Chase  Side,  Old  Southgaie. 

ROUTE  No.  30A.— King's  Cross  and  Hampton 
Court.     'Ihis  route  will  be  withdrawn. 

ROUTE  No.  35-~This  route,  now  running  from 
(.  l.'iphani  C  oinmon  Station  to  Cliingrord,  will 
be  <  uriailcd  at  the  '•  Prince  Albert,"  CUingford 
M<)unt. 

ROUTE  No  77.— This  route,  which  now  runs 
b<^[wten  Kings  Cross  and  Burgh  Heath,  will  be 
cuitailud  at  liehnont  Station. 

ROUTE  No     83.— Holder's  Green   and    Hendon 

(Station  KoadJ.  This  route  will  be  withdrawn, 
and  ihe  service  will  be  covered  by  an  extension 
of  the  present  Koule  13D. 

ROUTE  No.  101  A.— This  route,  now  running  be- 
twet-'ii  North  Woolwich  and  Lainbourne  End, will 
he  curtailed  at  "'llie  George,"  ^V''an^lcad. 

ROUTE  No,  lOIB.— This  route,  now  runningbe- 
i)t!tween  North  Woolwich  and  Chigwell  Uow, 
will  be  curtailed  at  Cranbrook  I'ark- 

The  London  General  Omnibus  Co.,  Ltd. 

Electric  Railway  House, 

Broadway,  Westminster.  S.W. 


NEW  ZEALAND: 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  "Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds.  p, 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  Now  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zeiiland  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  ty 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

'  413  416  Strand,  W.C. 
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BANK  OF  MONTREAL 

EstabliBhedinl817. 

Capital  Paid  ap,  $16,000,000, 

KcBcrve  Fund,  $16,000,000. 

Undivided  Profits,  $1,321,193. 

Sir  Vincent  Meredith,  Bart.,  President. 

B.  B.  Ane:us,    Esq.,   B.   B.  Greenshields,  iiisq.,  Sir 

Wllliara    Macdonald,     Hon.    Robert    Mackay,    Lord 

Bhaugtmessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 

garten,  Esq.,  0.  B.  Gordon,  Esq.,  II.  R.  Dnimmond, 

Esq.,  D.  Forbes  Angus,  Esq.,  William  McMaeter,  Esq. 

Head  Office:  ilontrenl. 

General  Manat^er ;    Sir   Frederirk   WilliamB-TaTlor, 

LL.D.    Assistant  General  Manager:    A.  I).  Braitb- 

waite,  Esq. 

Branches   and   Agencies  throughout   Canada  and 
Newfoundland ;    also   at    New    York,   Chicago    and 
Spokane  in  the  United  states,  and  at  Mexico  City. 
LONDON  Offices  : 
47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee :  Sir  Thomas  Skinner,  Bart,, 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Agrents  of  the   Government 
of  the  Dominion  of  Canada., 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
and  and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    $12,000,000 

Reserve  Funds       ...    S13, 236,000 

Aggregate  Assets  -  -  $226,000,000 

Head  Office— MONTREAL. 

Blr  HERBERT  S.  HOLT,  E.  L.  PEASE, 

Preiident.      Vice- President  /t  Managing  Dtrectur. 
0.  E.  NEILL,  General  llar.agiT. 
525  Branches  in  Canada  and  Newfoundland. 
16  Branches  in  Cuba,  Porto  Rico,  Dominican  KepnbUc 
and  Costa  Rica. 
BRANCHES  IN   BRITISH  WEST  INDIES. 
ANTIGUA  — St.     John's;      BiELVMAS  — Nassau  ; 
BARBADOS— Bridgetown  ;       DOMINICA— Roseau  ; 
GRENADA— St.    George's;     JAMAICA— Eangston  ; 
BT.      KITTS— Basseterre  ;        TKLNIDAD- Port    of 
Spain,  San  Fernando  ;   BRITISH  QiriAN A— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DORAS— BeUze. 

New  York  Agenoy,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.C 

T.  R.  WHITLEY,  JAMES  MACKIB, 

Manager.  Joint  Manager. 

THE      CANADIAN      BANK 
OF    COMMERCE. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITir    OF    MEW    YORK. 

Established  1810. 

Capital   (Fi-i.lt  Paid)       $6,000,000 

suhplds   and    uxdividfd   profits     ...    ?9.0q0.000 
THIS  BANK  RECEIVKS  ACCOUNTS 

ov  banks.  bankers,  corpora- 
tions, firms,  and  individuals 
on  f.wourable  terms,  and 
grants  to  its  depositors 
eteut    f.\ctt,itt    consistent 

WITH  Pra'DENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finfincos  Exports  .ind   Imports.  buy«i  and  selU 

Fcreitrn    Exr^linngc,    Telf^rnphic   Trnnsfers.    Ac, 

and  m.ike8  Collections  on  all  parts  of  the  world. 

London  Rwkfr.s; 

LONDON  JOINT   STOCK  B.\NK  LTD. 

LONDON   CITV   AND  MIDLAND    BANK    LTD. 


BE&O    OFFICE 


TORONTO. 


Pald-ap  Capital     ...     $1.5,000,000   (£3,082,1!12) 
Reserve  Fund        ...    $13,500,000   (£2,773,972) 
Pretident:    SIR   Edmund   Walker,  C.V.O.,  LL.D., 
Oenerai  Manager  :  JOHN  Aran.  [D.C.L. 

Asnttaat  General  Manager  :  H.  V.F.JONES. 


Over  370  Branches  throughout  CANADA,  °id 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 


LONDON  OFFICE  :    2  LOMBARD  STREET,  E.G. 

A  general  Banking  Business  C')iiducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CA.MI'.IK.  .Manager. 

TMPERIAL  BANK  OF  CANADA. 

JL  Head  opficb — Toronto. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       $7,000,000 

EESERVB  FUND  $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
If.VNITOBA,  SASK.\TCHEWAN,  ALBERTA  and 
BRITLSH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
ProviuceB  named  aflorded  exceptional  Banking  tacili- 
ties. 

Agents:  BNGLAND—LLOTDSBANK  LIMITED. 
17  Comhill, London.  E.C,  and  Branclirs. 

Agents -SCOTLAND—THE  COMMKRCIALBAJfK 
OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAFT.S  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  wlioni  inquiries  re- 
garding Canadian  securities  and  busilifB?  generally  can 
be  made  and  will  he  promptly  attemjed  to. 

CANADA. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 


Hstablishod  18.1(1. 
Incorporated  by  Royal  Charter, 


1840. 


PAID.OP  CAPITAL.  CI.OOO.OIJO.    REHKRVB  FUND.  £fl'20.000 
Bad  omot  :  0  ORACECHORCII  HT..  LONDON,  li.li 

CODKT   or  DIRKCTOKS  : 

P.  R.  8.  BaUour.  Lli-ul,  K.  OttjOny  Howe. 

J.  H.  Btodle.  F.  LubL..clt  [".^'^.H- 

/.  IL  Ibrnc  Campbell.  iron.  A.  K.  MilU.  MP. 

B.  A.  Uoare.  MAt<>r  c.  W.  Tumklojiuu. 

a.  D.  Whatman. 


Deposits  received  at,  pates  which  may   be 
obtained  on  application. 

Current  Accounts  opened. 
Coupon*  purchased. 


ALL  KINDS  OF  BlKKINO  BUSINESS  TRANSACTED. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Banket?  to  the  Qovermnent  in  British  East  Alrica  and 
Uganda. 
Head  Office; 
26  BISHOPSGATE,  LONDON,  B.O. 
Branches; 
Calcutta  Cochin  (S.  India)  Newcra  EUya 

Bombay  Ohittagong  Zanzibar 

.Madras  Rangoon  Mombasa  \  ■Dyj.igh 

Nairobi      !    g^g(. 
Nakuru      [    .-.,^, 


Mandalay 
Aden  and 


Karachi 

Cawnpore  rtueu  huu  iNaiiuru       i     » f_i-,a 

Lahore  Aden  Point        Kisumu     )   ^^*^" 

Amritsaf  Colombo  Entebbe  ] 

Delhi  Eandy  Kampala  \  Uganda 

Tuticorin  iTlnja         I 

SUBSCRIBED  OAPITAX £3,000,000 

PAID-UP  CAPITAL  £1.000,000 

RESERVE  FUND £1,200,000 

London  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotl:md,  Limited. 

The  Bank  conducts  every  deflcrlptlon  of  Eastern 
Baakinj^  business. 

Deposits  received  for  flsed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  ao 
and  December  ill. 

Current  accountB  are  opened,  and  provided  they  do 
not  fall  below  £2*M)  interest  is  allowed  on  the  minimum 
monthly  balanced  at  the  rate  of  2  per  cent,  per  annum. 


THE     LONDON     AND     RIVER 
PLATE  BANK  (Limited), 

Established  1863. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Fund  2,000,000 

BRANCnES. 

AROENTENE. — BuenoB  Aires,  Rosario,  Mendoza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana 
Bc*rracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calte  Sante  1-6  (Buenos  Aires),  Calk 
b  de  Irigoyen  (Buenos  Aires). 

URUGUAY. — ilontevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Pajsandu  (Agency),  Salto(AGency). 

Brazil  — Bio  de  Janeiro,  Sao  Paulo,  Santos, 
Pernainbuco,  Para,  Bahia,  Victoria,  Curityba,  Manaot 
(Agency). 

Chili. — Valparaiso. 

PR.*NCE.— Paris  (16  Rue  HaUw). 

Aeency  in  New  York  and  Agents  thronghout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued. 

Bills  negotiated,  advanced  npon,  or  sent  for  collec- 
cion. 

7  Princes  Street,  B.O. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital    £260,000    O    O 

(2,1,0011  Shares  o{  £10  each) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £24,OS7     O    O 

Reserve   Liability  of  Shareholders, 
£2S0,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  a.scertaincd  on  application,  and  all  Banliinc 
and  Exchange  Business  connected  with  Western 
Australia  conducted  tlirough  the  London  Agents, 

The  Bank  of  Adelaide,  11  leadenhall  Street,  E.C. 

BANK  OF  ROUMANiA 

LIMT^O. 


Head    Office: 
27   Thrngmnrton   Sire  t,    London.  E.C. 

Bu.vNcu:    11   CAIiKA   VlCTOKIKl,    IJUCAREST, 

Capital  (fully  paid) iJOO.OOO 

Rkskbve  Ponds  ...        ...     i:200,359 

Chairman  : 
E*ni,  or  BEssnoBoiioH,  K.P.,  C.V.O.,  C.B. 
Vice-Oinirmnn  :    E.  W.  H.  Baury,  Esq. 
„     .       f  Hank  op  England. 
uauKert  |  q^vn,  Mills,  Cubiiik  &  Co. 

The  Bank  was  orighinlly  incorjiorated  in  1866 
utuicr  Uouniaiiian  law,  and  in  1903  was  transforiiieo 
into  un  English  tjompany  under  tlic  Companies  Act 

A  general  Banking  business  witli  Rouraania  i- 
conducted,  aiitl  correspondence  from  those  having 
interests  in  that  country  is  invited. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      13,000,000 

SHAREHOLDERS'  LIABILITY    ...     «3,000,000 
SURPLUS   AND    PROFITS  ...     $6,666,833 

B.  P.  SHANBACKER,  President. 

FRANK  G.  ROOERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Cashiel. 

W.  K.  H.\.KDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

0.  P.  SHAW,  .Ir.,  Asst.  Cashier. 

W.  R.  HUlIPHRErS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfert 

niade  to  all  parts  of  tlie  world.    Letters  of  Credit 

issued  in  Sterling,  avaihible  througliout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    O)llectionfl  made  every- 
where.   Act  ae  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —         I  London  Agents — 

"  FOURBANK."  |     SAMUEL  MONTAGU  &  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD, 


THE  EASTERN  BANK, 


(Baokeri  to  th«  Goremment  <i£  India  at  Baira.) 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON.  E.C. 

Subscribed  Capital        £l,500,ooo 

Called  up       £600,000 

Fesspve  Fund       £S5,000 

Reserve  Liability  of  Sliareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lord  Balpodr  op  Burleiqb,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sastoon,  Birt.      Emilp  prancqui.  Esq, 
J.  C.  QEOROESBoiimT,  Esq.    .T.  S.  Haskell,  Esq. 
O.  Eromley-Makiin,  Esq.        J.  LEian  V\ood,  Esq. 
p         ,  O.M.G. 

lirancnes  : 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Dratts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  buslneea 
in  connection  with  the  East  on  terms  to  be  had  OQ 
application. 

Deposits  are  received  for  1,  2,  or  3  years  afc  6  per 
cent,  per  annum,  and  on  current  accounts  interest  iB 
allowed  at  2  per  cent,  per  annum  on  the  minimi^Tn 
monthly  balances. 

F.  H.  SUTTON,  Manager. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  In  the  Transvaal. 
(With  which  are  incorporated  the  Bant  of  dirlca 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Sontb 
Africa  in  the  Transvaal,  Natal  and  Oranjje  Vree  State, 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Office— PRETORIA.      ■ 
New  York  Agency— 6  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £2,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      635,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

AL-euts  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letter* 
of  Credit,  to  make  Mail  and  Telegraphic  RemittanceB, 
to  buy  and  collect  Bille,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  Soutb 
Africa,  the  South-  West  Alrica  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
ellected.  Dividends  and  Annuities  collected, Current 
Accounts  opened, and  Deposits  received  on  terms  wtucb 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 

London  Offices  \  *^'^^"^  ^'*'^'^'  ^^^^^on  ^^'a^U  E-0. 
i-onaon  umces  |  ^^^  cannon  Street.  E.G. 


Ernesto  TORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 
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THE 


LIFE 


Association    Limited 

FUNDS        -        £5,500,000. 
ESTABLISHED  OVER  110  YEARS. 

NEW  RATES  FDR  ANNUITIES.     PAYABLE  HALF-YEARLY. 


Exact  Ags. 

Per  £ioo  consideration. 

Males. 

Females. 

50 
60 
70 

£7    10      1 

9    12    11 

13    11      9 

£7     0    7 

8    13    4 

12     2    7 

It  is  confidently  believed  that  these  are  the 

ST  ANNUITY  RATES 


issued  by  any  office 


IN  THE  BRITISH  EMPIRE 

NO  AGENTS  EMPLOYED. 

NO  COMMISSION   PAID. 


81  King  William  Street, 
London,  E.G. 


H.   M.   TROUNCER, 

Actuary  and  Manager. 


Printed    by     BPOTTISWOODE,     BAIJ^ANTYNH     &     CO.     Ltd.,     »t    1    New     Street     8qn»rP,  R,0..    and    I'ublished    Ij.v    th.-    I'roprietor*   ol 
■"  Th«    Statist "    Kt   their    OfBow.   51    Oanooo    Street,   in   the  City  of  London,  Eng-land.— Ocfuf/rr  28.  1916. 


^i)t  statist 

A  Journal  of  Practical  Finance  and  Trade- 

BEGISTEBED  AT  TEE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED    WEEKLY. 


Vol.  LXXXVIII.— No.  2,019.]    SATUEDAY,  NOVEMBEK   4,    1916.    [ 


PRICE  6<f. 
POST  FRK>  6Jd.  (U.K.) 


SAIiBS     BY    AUCTION. 


lOHN    HOARE    AND   CO. 

•'     will  Offer  f or  S  A  LE  bv  PUBLIC  AUCTION  at 
the  WOOL  EXCHANGE,  Coleman  Street,  E.C.,  on 
Friday,  27th  October,  and  Tuesday,  7th  November, 
WOOL— 4,000  Bales  COLONIAL. 

,,        1,600     „     PUNTA  ARENAS. 

400     „     FALKLAND  ISLANDS. 
Catalogues  in  due  course  of  John  Hoare  and  Co.. 
Wool  Brokers.  73  Basinjhall  Street,  London,  E.C. 


•THE    BANK   OF  TAIWAN, 

*  LIMITED; 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Govemment,  1899. 


Head  0£Bce 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Toldo,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerabaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 


London    Office  : 
58    OLD    BROAD    STREET,    E.C. 


B 


ANCO     DEL     PERU     Y 

LONDRES.  LIMA.  PERU. 


Subscribed  and  Paid-up  Capital 
Reienre  Fund  


EP.  500.000 
£P.  200.000 


BRANCHES 
Piora.  Callao, 

ChiclayOf  Cerro  de  PascOi 

Pacaamayo,       Cbincba  Alta, 
Tmiilla,  lea. 

Haaraf,  Hoancayo, 


IN 


MoUendo* 

Arequipa, 

Cuzco» 

Iquitott 

Huacho. 


Letter!  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon*  or  sent 
for  collection. 

London  Agents  i  The  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St.,  London.  E.C. 


B 


ANCO       DE        CHILE 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Cfailiao  Dollars. 

Paid-up  Capital $40,000,000 

Reserve  Fund         22.000,000 

Reserve  Liability  of  Shareholders         40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  CbUe. 

The  London  Agency  transacts  every  class  of  Bank. 

ing    business   with   Chile.    Current  accounts   also 

opsDcd  and  deposits  received. 


BANCA     ITALIANA     DI 
SCONTO. 

(With  which  are  incorporated  the  Socictk  Bancaria 

^  Italiana  and  the 

Societk    Italiaoa    di    Credito    Provincialc.) 


Subscribed  and  Paid-up  Capital      Lires  70  millions 
Deposits   and   Current   Accounts 

()une30,  1916) .,     455  millions 

Cash  io  band  and  writh  the  Bank 

(June  30,  1916) ,      SSmillioni 

Central  Management  and  Head  Office  i 
ROME. 

Branches  ati^Cenoa.  Milan,  Naples.  Palermo, 
Turin,  Venice,  Bologna,  Busto  Ariizto,  Florence, 
Ancona.  Biella*  Como.  Monza,  Sanremo,  Verona, 
•nd  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened, 
Letters  of  Credit  Department.  Collection  of  Clean 
and  Documentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Busineis  transacted. 
Correspondence   invited* 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:   MILAN, 
f  City  Office  I   1  Old  Broad  St.,  E.C. 
LONDON  \  West-End  Agenc?  :   12  Waterloo  Place, 
I  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager — E  .Console . 
Q..1,  M.-...— /G.Costa,  R.B.Handler, 
Sub-Manager.  I  g^uccoli. 
Branchca     in     Italy : — Ancona,    Bari,    Bologna, 
Cagliari,     Catania,     Florence,      Genoa,     Leghorn, 
Messina,  Naples,  Palermo,    Perugia,  Pisa,  Rome. 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND    IN     AU     IMPORTANT     COMMERCIAL 
CENTRES 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for  :— 

BANQUE    FRAN^AISE   et   ITALIENNE   POUB 

L'AM^RIQUE    DU     SUD.    Bueno,  Aire,,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIET>    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,&c. 

Agentsand Correspondents  in  all  parts  of  th«  world. 


BANKAKTffiBOLAGET  SODRA 
SVERIGE. 

Head  Office      -       HELSINGBORG  (Sweden'. 

Branches  :    Stockholm,  Gothenburg,  Malmb,  and 

in  39  other  places  in  Sweden. 

£*P^*^'  .     I  Kr.  37.000.000 

Reserve  Funds  ...  I 

Telegraphic  Address  :    "Sydsverige.'* 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


[TANDARD       BANK 

'  of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Capo  Province ;   to  the  Imperial  Govem- 
ment in  South  Africa  ;   and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


£6,194.100 

£1,548,525 
2,000,000 
4,645,575 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbothnof,  Esq.  Horace  Peel,  Esd. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I..  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  G.C. S.I. 

James  FairbairnFinlay.  G.C.M.G.,G.C.I.E. 

Esq.,  CS.l.  I  H.  L.  M.  Tritton,  Esq 

HEAD  OFFICE !   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   55  Wall  Street. 


OVER    235     BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LEITERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF  CREDIT  issued. 

PURCH  ASEandS  ALE  of  Stocks  and  Shares  eSectid. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHlPTON.LoodoD  Manager. 


DRITISH  COMMERCIAL  BANK 

*-'  LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia,  United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  filed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  .  merchandise  and 
approved  securities,  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154/5. 


THE  RUSSIAN  COMMERCIAL 
^    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ..     ..£3,703.704 
RESERVE  FUND £1,046,960 

PETROGRAD.      MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 


London  0£Bces  ! 
24/28  LOMBARD  STREET,   E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


pOMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Govenunant. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  LeHera 

of  Credit  Issued.    Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  ever, 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers  funds. 

London  Office : 

S6.3«  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


THE    RUSSO-ASIATIC    BANK. 
Incorporated  by  Imperial  Russian  Government 
Decree. 

Capital  Authorised gy*- KKS 

Do.     Subscribed Rbls.  45,000,000 

Do.  (Subscribed  by  the  Imperial 
Chinese  Government)  Koupmg  Taels        3,500,000 
Reserve  Funds  Rbls^23,39830 

Rbls.  71,898.300 

HEAD  OFFICE:  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China  ;   also 
at  Paris,  Bombay,  Hongkona  and  Yokohama. 

Interest  l  paid  quarterly)  allowed  on  Fixed  Deposit 
and  on  current  accounts,  at  rates  to  be  learnt  on 
application.  .         .     . 

Banking  business  transacted  of  every  description. 

CHANTREY    INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 
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The  Treasury  has  been  consultetl  under  the  notification  of  the  18th  January,  1915,  and  raises  no  objection  to 
this  issue.  It  must  be  distinctly  understood  that  in  considering  whether  they  have  or  have  not  any  objection 
to  new  issues,  the  Treasury  does  not  take  any  responsibility  for  the  financial  soundness  of  any  schemes,  or  for 
the  correethess  of  any  of  the  statements  made  or  opinions  expressed  with  regard  to  them. 


FELLOWS 


LIMITED. 

Contractors  to  the  War  Office. 

Among  the  numerous  "  key  "  Industries  held  by  the  Germans  in  Pre-War  days,  one  of  the  most  im- 
portant was  the  Manufacture  of  Magnetos.  Magnetos  are  an  essential  part  of  every  Motor-car,  Aeroplane, 
Transport  Lorry,  Motor-boat,  and  Farm,  Field,  or  Factory  Petrol  or  Gas  Engine. 

As  accurately  made  as  a  Watch,  wrought  and  stamped  of  special  metal  and  materials,  each  Magneto 
yields  an  intense  spark  every  definite  fraction  of  a  second.  Each  Cylinder  of  a  Petrol  Engine  as  it  com- 
presses its  charge  of  Air  and  Petrol  Vapour  takes  in  its  turn  a  new  impulse  from  the  explosion  caused  by 
the  LIGHTNING  SPARK  of  the  xMAGNETO. 

It  is  a  marvellous  piece  of  mechanism  —complex,  yet  perfect.  Its  very  intricacy,  the  skill  required  in 
its  Manufacture,  and  the  partly  secret  materials  used  render  its  production  a  highly  specialised  and  most 
profitable  branch  of  Industry. 


THE    DEMAND    FOR    MAGNETOS. 

Tlic    Demand    is    great.     Nearly    £200,000    worth  of    Magnetos    were  I 
Bold  each  month  in  England  before  the  War.     Two  powerful  German 
Companies,    who    controlled    the    Market,    have    grown    great    on    the 
profits  they  obtained. 

But    as  every  German  Industry— no   matter  how   -technical— can    be  | 
mastered,  so  the  Manufacture  of  Magnetos  has  been  perfected  in  this 
country. 

FELLOWS    MAGNETO    CO.,    LIMITED. 

From  n  small  Magneto  Repair  Shop  the  Business  of  Fellows  and 
Company,  now  "  Fellows  JIagneto  Company.  Ltd.,"  has  developed. 
The  Story  of  the  rise  of  this  Firm  is  a 'striking  example  of  the 
British  spirit  of  Perseverance  in  overcoming  difficulties. 

The  shortage  of  the  necessary  Metals  and  Materials,  the  scarcity 
of  the  intricate  automatic  machinery  needed,  and  the  absence  of 
skilled  labour  had  to  be  faced.  Costly  and  continuous  experimental 
work  had  to  be  undertaken.  The  cramped  conditions  under  which 
urgent  Magneto  Repairs  had  to  be  carried  out  at  express  speed  were 
not  the  least  of  the  troubles  which  the  Firm  experienced.  Notwith- 
standing these  serious  difficulties,  a  British  Magneto  was  finally 
produced,  equal  in  every  respect  to  the  German  Product. 

A    BRITISH. MADE    MAGNETO. 

For  nearly  a  year  now  FELLOW.S  MAGNETOS  have  been  supplied. 
Each  Magneto,  before  leaving  the  Factory,  undergoes  most  stringent 
t«sts.  and  the  results  ore  a  proof  that  the  FELLOWS  MAGNETO 
is  a  machine  of  the  highest  possible  efficiency  and  durability. 

.The  success  attained  shows  unflinching  determination  in  the  face  of 
oxoeptional  difficulties  on  the  part  of  Fellows  and  Co.,  in  laying  the 
foundations  of  a  business  which,  in  the  future,  should  rank  high 
among  the  Manufacturing  Concerns   of  this   Country. 

THE    EXTENSION    OF    THE    BUSINESS. 
The  Orders  received  for  FELLOWS  MAGNETOS,  the  requirements 
of    the    British  Government,   and    the   Trade   Opening   that  exists   in- 
duced the  Firm  to  purchase  a  modern   Factory   at   Park   Royal  at  a 


cost  of  over  £8,000.  Orders  have  been  placed  for  large  extensions  and 
for  additional  machinery.  Further  Capital  is  needed  to  take  ad- 
vantage of  present  opportunities. 

An  Issue  o-F  £50,000,  in  £1  Shares,  entitled  to  an  8  per  cent. 
Cumulative  rroferential  Dividend  each  year,  and  to  20  per  cent, 
of  the  further  distributed  Profits  of  the  Company,  is  being  made. 
It  is  estimated  that  an  output  of  50  Magnetos  per  day  (i.e.,  half 
the  proposed  output  of  the  new  Factory)  will  permit  of  a  Dividend  of 
from  10  per  cent,  to  12^  per  cent,  being  distributed  on  these  Cumu- 
lative Preferred  and  Participating  Shares,  after  allowing  for  Excess 
Profits  Duty  and  setting  aside  a  substantial  sum  for  a-eserve  and 
Depreciation. 

This  rate  of  Dividend  will  increase  as  the  Output  and  Profits  of  tli« 
Company  expand. 

At  the  full  output  of  the  new  factory,  which  should  be  reached 
within  a  year  from  date,  the  net  profits  should  approximate  to  over 
£30.000  per  annum,  after  deduction  of  I^xcess  Profits  Tax.  This 
would  permit  of  16  per  cent.  IxMng  paid  on  the  Preferred  Shares 
and  £6,000  being  set  aside  for  Reserve  and  Depreciation. 

ORDERS    IN    HAND. 

Large  Government  Orders  are  in  hand.  France,  Russia,  and  Italy 
urgently  require  Magnetos.  The  great  demands  of  the  Home  Motor 
Trade  and  of  our  Dominions  and   Colonies  have  also  to  be  satisfied. 

The  pajst  year's  earnings,  according  to  the  certified  figures  given 
in  the  Prospectus  of  the  Company,  show  the  profitable  nature  of  the 
business.  • 

ISSUE    OF    CAPITAL. 

Only  50.000  Preferred  Shares  are  now  being  offered  for  Public  Sub- 
scription, as  this  sum  is  considered  sufficient  for  present  requirements 
to  enable  an  output  of  100  Magnetos  per  day.  of  a  value  of,  say, 
£300.000  ]ier  annum,  to  be  produced.  The  market  demand  in  England 
alone  may  be  estimated  at  over  £2,000,000  per  annum  in  value  (accord- 
ing to  tile  report  of  the  Sub-Committee  of  the  Board  of  Trade),  of 
which  the  Company  will  be  in  a  position  to  take  every  advantage  both 
during  and  after  the  war. 


If  '[''""^  '"'"Psted  in  the  matter  should  notify  their  Stockbroker,  orwrite  to  the  West  End  Offices  of  the  Companv,  "  The  Secretarv, 
Fellows  Magneto  Company.  Ltd..  Trafalgar  House,  11  Waterloo  Place,  London,  S.W.,"  so  that  a  Prospectus  may  be  sent  to  them.  Applica- 
tions will  be  dealt  with  in  order  of  priority  of  receipt. 

The  8  per  cent.  Cumulative  Preferred  and  Participating  Shares  of  £1  each,  entitled  to  20  per  cent,  of  the  net  profits  of  the  Company,  are 
payable  as  follows :  2s.  on  Application,  Bs.  on  Allotment,  and  10s.  3  months  after  Allotment.  Applications  can  only  be  accepted  when 
made  on  the  Forms  to  bo  supplied  with  and  on  the  terms  of  the  Company's   Prospectus. 


THIS  FORM  MAY  BE  CUT  OUT  AND  POSTED. 

To    the    Applicant's    Stockhrokn;    or    to    the    Secretary,    FELLOWS    MAGNETO    Co.,    Ltd., 
Trafalgar    Honse,    Waterloo    Place,    London,    S.W. 

Please  send  me  a  Prospectus  of  Fellows   Magneto    Cosh-axy,    Ltd.      I  should  like  to  have  the  opportunity  of 

subscribing  for Preferred  Shares  in  the  Company. 

(Write  number  of  Shares  required.) 

Name  and  Address 

{Please  write  very  clearly.) 

"  Statist." 

W.  *  Co. 


November  4,  1916.] 


THE     STATIST. 


m 


REGULATION  OF  FOREIGN  EXCHANGES. 


Argentine  &  Chilian 

GOVERNMENT  SECURITIES. 


THE  Lords  Commissioners  of  His  Majesty's 
Treasury  hereby  give  Notice  that,  of  the 
Securities  which  are  suitable  for  deposit  under  the 
terms  of  Scheme  B,  they  desire,  as  soon  as  possible, 
to  receive  on  deposit  all  the  holdings  of  Argentine 
and  Chilian  Securities  set  out  below. 

Particulars  of  Deposit  Scheme  B  can  be  obtained 
from  any  Banker,  or  Member  of  a  Stock  Exchange, 
or  Member  of  the  Association  of  Provincial  Stock 
and  Share  Brokers,  through  whom  the  Securities 
can  be  deposited  free  of  commission. 

ARGENTINE     GOVERNMENT. 

3P/o  External  Bonds  (1889) 

4%  Bonds  (1897)  _    _       > 

4°o  Railv/ay  Guarantees  Rescission 

Bonds  (1897-9) 
4"o  Loan  (1898) 
4%  Bonds  (1899) 

4"o  Bonds  (1900)  Laws  3378  and  3783 
4"o  Bonds  (1900)  Laws  3378  and  3885 
4%  Bonds  (1908) 
4%  Loan  (1910) 
Ah%  Internal  Gold  Loan  (1888) 
4o%  Sterling    Conversion    Loan 

.    (1888-9) 
5%  Loan  (1884)    ■ 
5%  Loan  (1886-7) 

5%  Treasury  Conversion  Bonds  (1887) 
5%  Loan  (1887-8-9)    (North  Central 

Railway  Extensions) 
5%  Railway  Bonds  (1890) 
5%  Buenos  Ayres  Water  Supply  and 

Drainage  Bonds  (1892) 
Port  of  Buenos  Ayres  5'^^  Debentures 
5"o  Internal  Gold  Loan  (1907) 
5%  Internal  Gold  Loan  (1909) 
5%  Internal  Gold  Loan  (1910) 
Port  of  the  Capital  (Buenos  Ayres)  5% 

Bonds 
5"o  Irrigation  Bonds  (1st  Series) 


CHILIAN    GOVERNMENT.  _ 

4§%  Loan  (1885) 
4i%  Loan  (1886) 
4i%  Loan  (1887) 
4i%  Gold  Loan  (1889) 

4^%  Bonds  (1893) 

4^.%  Loan  (1895) 

42%  Coquimbo  Railway  Bonds 

4A%  Gold  Loan  (1906) 

ii%  Bonds  (Law  of  7th  September 

1910) 
5%  Loan  (1892) 
5%  Loan  (1896) 
5%  Loan  (1905) 
5%  Loan  (1909) 
5%  Loan  (1910) 
5%  Loan  (1911)  1st  Series 
5%  Loan  (1 911)  2nd  Series 
5%  Annuities,  Series  A. 
5%  Annuities,  Series  B. 
5%  Annuities,  Series  C. 
Chilian    Northern    Railway   Company 

5    per     Cent.      1st     Mortgage 

Debentures     (Guaranteed      by 

Chilian  Government) 


NATIONAL   DEBT   OFFICE,    19   OLD  JEWRY,    E.C. 
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SOUTHERN    RAILWAY    COMPANY 

New  York,  October  25,  1916. 
To    the   Holders    of    Development    and  General    Mortgage    Four    per   Cent. 
Bonds  of  Southern  Railway  Company. 


A  Plan  tor  the  creation  of  a  new  Retnnding 
and  Improvement  Mortgage  upon  the  proper- 
ties of  Southern  Eailway  Company  has  been 
recommended  to  the  Stockholders  by  the 
Board  of  Directors,  and  includes  a  proposal  to 
exchange  your  Development  and  General 
Mortgage  Four  per  Cent.  Bonds  for  new  Re- 
funding and  Improvement  Mortgage  Pour-and- 
one-half  per  Cent.  (4J%)  Bonds,  conditional 
upon  the  approval  of  the  plan  by  the  btock- 

By  Order  of 


holders  at  a  meeting  to  be  held  on  January 
5th,  1917,  and  upon  the  plan  being  declared 
finally  effective  by  the  Board  of  Directors. 

Copies  of  a  circular  letter,  fully  explaining 
the  plan  and  the  terms  of  the  proposed  ex- 
change, will  be  mailed  to  all  Development  and 
General  Mortgage  Bondholders  whose  names 
and  addresses  are  known  to  the  Company,  and 
other  copies  may  be  obtained  at  the  Office  of 
the  Company,  120  Broadway,  New  York  City. 

the  Board  of  Directors^ 

FAIRFAX  HARRISON,  rrcsiilrnt. 


D 


OMINION     OF    C'ANADA 

3  PER  CENT.  LOAN,  C.P.H.  3*  PER 
CENT.  LAND  GRANT  LOAN,  1938,  3^ 
PEE  CENT.  REGI.STERED  STOCK. 
1930/50,  and  3|  PER  CENT.  1914-19 
BONDS. 


The  half-year's  Interest  due  1st  January.  1917, 
on  the  obove-mentioncd  Loans  will  be  paid  on 
and  after  that  dote  by  the  Bank  of  Montreal, 
17  Threadnecdle  Street,  E.C. 

The  Balances  of  the  Inscribed  Stock  will  be 
struck  on  the  evening  of  the  1st  December, 
1916,  after  which  date  the  Stock  will  be  trans- 
ferred ex-dividend. 

Coupons  must  be  left  for  examination  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted) three  clear  doys  prior  to  payment  being 
made. 

Forms  may  be  had  on  application  on  and  after 
the  18th  December,  1916. 

For  Bank  of  Montreal,  Financial  Agents  of  the 
Government   of   the  Dominion   of  Canada, 
G.    C.   CASSELS,  Manager. 

47   Threadnecdle   Street,  B.C., 
1st    November,  1916. 


PEOVINCB  OF  ONTAEIO 
3,1  PER  CENT.  REGISTERED  STOCK. 
1946,  and  41  PER  CENT.  REGISTERED 
STOCK,   1945-65. 


For  the  purpose  of  preparing  the  Interest 
AVarrants  due  1st  January.  1917.  the  Balances 
will  be  struck  on  the  evening  of  the  1st  Decem- 
ber, 1916.  after  which  date  the  Stock  will  be 
transfer'red  ex-dividend. 

For  Bank  of  Montreal, 

G.  C.  CASSELS,  Manager. 
47  Threadnetdle  Street,  E.C, 
1st  November,    1916. 


PROVINCE  OF  NEW   BRUNS- 
WICK  FOUR  PETl   CENT,  REGISTERED 
STOCK,    1949. 

For  the  purpose  of  preparing  tlie  Interest 
Warrants  due  1st  January.  1917,  tlie  Balances 
will  lip  struck  on  the  evening'  of  the  1st  Decem- 
ber, 1916,  after  which  date  the  Stock  will  be 
transferred  ex-dividend. 

Far  Bank  of  Montreal, 

G.  C.  CASSELS,  Manager, 
at  Thrcadneedle   Street,  E.C, 
Ist   November,  1916. 


PROVINCE  OF  QUEBEC  FOUR 
AND-A-HALP  PER  CENT.  REGIS- 
TERED   STOCK,    1954. 


For  the  purpose  of  prcp.iring'  the  Interest 
Wurrants  due  1st  January,  1917,  the  Balances 
will  be  struck  on  the  evening  of  the  1st  Decem- 
ber, 1916,  after  which  date  the  Stock  will  be 
transferred  ex-dividend. 

For   Bank    of  Montreal, 

G.  C.  CASSELS,  Manager. 
No.  47  Thrcadneedle  Street,  E.C, 
1st  November,  1916. 


NOTICE  IS  HEREBY  GIVEN 
tliat  the  Twentieth  Ordinary  General 
Meeting  of  the  Capo  Electric  Tramways, 
Ijimited.  will  be  held  at  the  Company's  Offices, 
No.  1  London  "Wall  Buildings,  Tjon'don  Wall, 
in  the  City  of  Jyondon.  on  Wednesday,  the 
15th  dny  of  November,  1916,  at  12  o'clock  noon, 
to  receive  and  consider  the  Report  of  the  Dircc- 
tnrs  and  the  Statement  of  Accounts  to  be  then 
lireecnted;  to  elect  Directors  and  .\uditors;  to 
declare  a  Dividend;  'ind  to  transact  the  otlier 
ordinary  general  business  nf  tJie  Company. 

The   Transfer  Bonk.s  of  the  Company   will   Ix* 
(Moscd     from    the    9th    to    the    15th    November, 
1916,  both  days  inclusive. 
Dated  this  25th  dftv  of  October,  1916. 
By  Order, 

F.   HAINES. 
Secretary. 
1   London    Wall    Buildings. 

London  Wall,  London,  E.C. 
N.B.— Holders  of  Share  Warrants  desirous  of 
voting  should  deposit  their  Share  Warrants  at 
the  Registered  Office  of  the  Company  on  or 
before  Saturday,  the  11th  day  of  November, 
1916. 


GOUVERNEMENT  IMPERIAL 
DU  JAPON  EMl'RrNT  4%  DE  1910  DE 
FRANCS  450,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  of  the  above  Loan  due  15th  November, 
1916,  will  be  paid  on  and  after  tliat  date 
(Sat'urdavs  excepted),  between  the  hours  of  11 
and  3,  at  the  Yokohama  Specie  Bank,  Limited, 
where  lists  may  be  obtained. 

Coupons,  which  must  be  left  three  clear  days 
for  examination  prior  to  their  payment,  will 
be  paid  at  the  rate  of  exchange  on  Paris 
ruling  at  the  time  of  their  presentation. 

For    the   Yokohama    Specie    Bank,    Limited, 
K.   TATSUMI,  Manager. 

7   Bishopsgate,    London,   E.C., 
31st    October,    1916. 


SALES     BY    AUCTION. 

A    WELL-SECURED    5    PER    CENT.    INVEST- 
MENT to  be  Sold   by   Auction   by  order  of  the 
PUBLIC    TRUSTEE. 
Messrs. 

T71ULLER,       HORSEY,      SONS 

r  &     CASSELL     will     offer    for    Sale    by 

Auction,  at  the   Mart.    Tokcnhouse  Yard,    E.C, 
on    Monday,    November    13,   at  two  o'clock  pre- 
cibi-iy  (instead  of  on  the  date  previou-sly  adver- 
tised),  in   Fifty   Lots, 
FIFTY  5  PER  CENT.  DEBENTURES  OF  £100 

EACH, 
being  a  first  charge  on  the  ASSETS  of  C.  G. 
RODER,  LTD.,  which  stand  in  the  Company's 
Balance  Sheet  at  £67,506  EXCLUSIVE  OF 
GOODWILL,  and  comprise  a  newlv  erected 
FREEHOLD  MUSIC-PRINTING  WORKS  at 
Willesden,  equipped  with  Modern  PLANT  AND 
MACHINERY,  together  with  the  STOCK. 
STORES,  and  BOOK  DEBTS.  The  Debentures 
are  redeemable  on  or  before  December  51st,  1950. 

The  Buyer  of  the  first  Debenture  will  have 
the  option  of  taking  as  many  more  as  he  may 
require  at  the  same  price. 

Particulars  of  the  Security  for  these  Deben- 
tures may  be  obtained  of  Messrs.  DELOITTE. 
PLENDER,  GRIFFITHS  and  CO.,  Chartered 
Accountants,  5  London  Wall  Buildings ;  Messrs. 
COWARD  &  HAWKSLEY.  SONS  &  CHANCE. 
Solicitors,  30  Mincing  Lane,  E.C;  at  the  Offices 
of  the  PUBLIC  TRUSTEE,  New  Buildings, 
Kingsway,  W.C ;  and  Messrs.  FULLER. 
HORSEY  and  CO.,  11  Billiter  Square,  London, 
E.C. 


THE    SOUTH    INDIAN    RAIL- 
WAY   COMPANY,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  nest 
Ordinary  General  Meeting  of  the  South  Indian 
Railway  Company,  Limited,  will  be  held  at  the 
Offices  of  the  Company,  91  York  Street,  West- 
minster, S.W.,  on  Wednesday,  the  15th  day  of 
November,  1916,  at  half -past  two  o'clock,  for 
the  purpose  of  receiving  the  Directors'  Report 
and  Statements  of  Accounts  for  the  year  ended 
51st  March,  1916,  and  for  the  transaction  of  the 
ordinary   general    business  of  the   Company. 

The  Transfer  Books  will  be  Closed  from  Satur- 
day, the  Ibth,  to  Saturday,  the  30th  day  of 
December,  both  days  inclusive,  for  the  prepara- 
tion  of  the  half-yearly   Warrants. 

Transfers  will  not  be  received  at  the  Office 
while  the  books  remain  closed. 

The  Warrants   payable   on    and    after   the    1st 
January    nest    will   be    forwarded    to    the    Pro- 
prietors on  the  51st  December. 
By   Order, 

NEVILLE  PRIESTLEY, 
Managing  Director. 

Companv's  Office's— 
'Ji    York  Street.  Westminster.    S.W. 


THE    ANTOFAGASTA    (CHILI) 
AN' I)      BOLIVIA     RAILWAY     COMPANY, 
LIMITED. 
£600,000    SIX    PER    CENT.    TWO-YEAR 
SECURED    NOTES. 


NOTICE  IS  HEREBY  GIVEN  that,  in 
accordance  with  the  provisioufc.  of  the  Trust  Deed 
dated  the  15th  December,  1914,  the  principal  of 
the  above-mentioned  Notes  will  be  repaid  (ex- 
cept in  the  case  of  an^-  holder  who  gives  notice 
of  intention  to  exercise  the  option  below- 
mentioned)  on  the  1st  December,  1916,  «t  the 
Banking  House  of  Messrs.  Glyn,  Mills,  Currio 
and  Co.,  No.  67  Lombard  Street,  London,  E.C. 

The  said  Notes  must  be  lodged  for  examina- 
tion not  less  than  three  clear  days  before 
maturity,  together  with  the  Coupon  for  the 
Interest  due  on  the  1st  December,  1916,  and 
payment  of  the  amount  of  the  said  Coupon  (loss 
income  tax)  will  bo  made  concurrently  with 
the   repayment   of  the   principal. 

Tho  Holders  of  the  said  Notes,  in  accordance 
with  the  terms  thereof,  are  given  the  option  of 
taking  an  allotment  at  par  of  the  Five  per 
Cent.  (Bolivia)  Debenture  Stock  of  the  Company 
of  the  nominal  amount  of  their  Notes,  and  any 
holder  who  wishes  to  exercise  such  option 
must  notify  Messrs.  Glyn.  Mills,  Currie  and  Co. 
in  writing  to  that  effect  not  later  than  the 
16th  November,    1916. 

Dated  this  5rd  day  of  November,  1916. 
By  Order  of  the  Board, 

A.    W.    BOLDEN. 
SccrL>tarv. 


NORFOLK     AND     WESTERN 
RAILWAY    COMPANY. 


The  Board  of  Directors  has  declared  .a  quar- 
terly Dividend  of  One  per  cent,  upon  the  Ad- 
justment Preferred  Stock  of  the  Company,  pay- 
able at  the  Office  of  the  Company,  Commercial 
Trust  Building.  Philadelphia.  Pa.,  on  and  after 
November  18,  1916,  to  the  Adjustment  Preferred 
Stookholders  as  registered  at  the  close  of  busi- 
ness October  31,  1916 

E.  H.  ALDEN,  Secretary. 


MINING  ENGINEER,  LATELY 
returned  from  abroad,  having  been  in 
charge  of  niinee  in  Australia,  Africa,  British 
Columbia,  and  the  East,  requires  permanent 
position  with  Company  where  energy  and  integ- 
rity v.'ill  insure  success ;  excellent  testimonials. 
Box  5279,  Willing's,  125  Strand,  W.C. 

T  AKE   SUPERIOR    CORPORA- 

I    J  TION. 

PROPOSAL  FOR  BONDS. 
The  undersigned  emccessor  "Truetee  under  the 
First  Mortgage  and  Collateral  Trust  Deed  of 
the  Lake  Superior  Corporation,  dated  21st  May. 
1904.  upon  direction  of  said  Company,  invites 
tenders  of  Bond«  issued  under  eaid  Mortgage  to 
an  amount  sufficient  to  exhaust  the  sum  of 
§104,826.75. 

Proposals  will  be  received  by  the  under- 
signed at  the  office  of  Messrs.  Robert  Fleming 
k.  Co..  8  Croeby  Square.  London,  its  agent  for 
such  purpose,  up  to  12  o'clock  noon  on  Novem- 
ber 15th.  1916. 

The  right  is  reserved  to  reject  any  bid. 

Advertisement  inviting  tenders  £dso  appears 
in  I'hiladelphia   and  New  York. 

United  States  Mortgatre  and  Truet  Company, 
bv  Calvert  Brewer,  Vice-President. 


T 


HE      AMERICAN  T     HREAD 

COMPANY. 


TRANSFERS. 
NOTICE  IS  HEREBY  GIVEN  that  the  REGIS- 
TER, of  TRANSFERS  will  be  Clo^d  from 
November  15th  to  November  50th,  1916,  both 
dnys  inclusive.  Transfers  i=<hould  be  deposited 
on  or  before  November  14th  at  the  T^ondon  Office 
of  the  Guaranty  Trust  Company  of  New  York, 
35  Lombard  Street,   E.C. 


BOND  INTEREST. 
The  Coupon  attached  to  the  Four  per  Cent. 
Gold  or  Sterling  Debenture  Bonds  for  the  half- 
year  ending  December  51st.  1916,  will  be  pay- 
able on  and  after  January  1st.  1917,  at  the 
London  Offiee  of  the  Guaranty  Truet  Company 
of  New  York,  as  aforesaid. 
J.  G.  WYLIE, 

Treasurer  and  Secretary. 
Registered  Office — 
245  Washington  Street,  Jersey  City,  N.J., 
O.-'t-nt^/^r  ^4tb.  1916. 


UNION- 
CASTLE 
LINE. 


For   sailings   and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency: 
,  125  Pall  Mall,  S.W. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

LIMITED. 
Hetil  Office,       -    61  Coleman  Street,  London,   E.O> 
Weat  End  Ofllot,    199  Piccadilly,  IW, 
Temporary  Officei,  52/5  Coleman  Street,  S.C. 
Established  1865. 

QUAKiNTEES  FOK  FIDELITT. 

The  Company  ISSUES  BONDS  for  TRUSTEES  In  EANKEUPTOT, 
RECEIVERS  and  LIQUIDATORS  in  CJIANCERY,  and  for  all  GOVEBN- 
MENT  or  Commercial  Appointments  in  wliicJi  security  is  required. 

ACCIDENT  INSUEANCK  OF  EVERT  KIND. 

LANDLORD  AND  PROPERTY  OWNERS'  INDE1INITIE3. 

WORKMEN'S    COMPENSATION.    FIRE,    BURQI^ARY,    MOTOR 
OAR,  DRIVERS'  INDEilSITT,  CONTINGENCT,  PLATE  GLASS. 
Telephone :  London  Wall  5306  (4 Lines)    C.  A.  FREEMAN,  Secretarr. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE  LTD. 

16  &  17  Finsbury  Square,  E.G. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  the  Governmental 

restriction   of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of   "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 
Onb  Teak,  £1_10    0  |  Half-Yeae,  £0  15    0 

(Post  Free.) 

Por'Colonies  and  Abroad  {within  Postal  Dnton). 
One  Year,  £1  17    4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 
Obtioes  :  51  Cannon  Street,  E,C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  ■,nndanv  E«^ 


THE 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN    GIVE  YOU 

In  ooniicctioa   with  yoi'.r  Insurances.  Ask  for  Particulars. 
Head  OfiSce    66  CHEAPSIDC,  LONDON,  E.C. 


ABSTAINERS    AND     GENERAL 

INSURANCE    COMPANY    LD. 

Head  Offices:— BIRMINGHAM. 


Reduced    Rates  for  Abstainers. 

Personal    Accident,         Fire,         Burglary,         Plate    Glass. 

Furwara  posccara  for  Company  a  popular  OuuKiets.  "Tot«'  ADStmeuce  an 
Asset  in  Lile  Assurance  "  and  "Humes  and  How  to  u\rn  Theuj." 

R£IFUGE  AJbURANCE  COMPANY  Ltd. 

Chief  Offiea :  OXFORD  STBEBT,  UANCHESTEB. 

Premium  Income  Exceeds  -  dB3,800,000« 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  .       >        •      £22,000,000. 
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MONEY. 

We  refer  elsewhere  to  the  wholly  abnormal  character 
of  the  Eeturn  of  Public  Income  and  Expenditure  pub- 
lished last  Tuesday.  From  that  return  it  will  be  seen 
that  there  was  an  enormous  shifting  of  balances,  the 
reasons  for  which  are  explained  elsewhere.  In  this 
place,  however,  it  may  be  mentioned  that  there  was 
notliing  in  the  figm'es  which  affected  the  Money 
market  in  any  unusual  degree.  The  slightly  easier 
conditions  which  have  prevailed  in  Lombard  Street 
may  be  attributed  to  the  simple  fact  that  at  the  end 
of  a  month  and  at  the  beginning  of  a  new  month 
Government  disbursements  are  usually  on  a  consider- 
able scale ;  but  that  no  jnaterial  significance  is  to  be 
attached  to -the  matter  may  be  gathered  from  the  fact 
that  discount  rates  have  been  steady  throughout  the 
week. 


In  some  directions,  however,  there  has  been  a  dis- 
position to  bid  more  freely  for  bills,  on  the  talk  of  a 
jjossible  reduction  in  the  Bank  rate  by  or  before  the 
end  of  the  year,  and  in  the  same  connection  there 
has  been  a  good  demand  for  Treasury  bills.  Once 
again  we  must  remind  our  readers  that  the  whole 
question  is  based,  not  upon  mere  local  conditions, 
but  upon  matters  pertaining  to  international  finance 
and  the  foreign  exchanges.  So  far  as  mere  Money 
market  conditions  are  concerned,  it  would,  of  course, 
only  be  necessaiy  for  the  Bank  to  repay  balances  tem- 
porarily borrowed  from  the  market  to  at  once  occasion 
qviite  an  avalanche  of  floating  credits,  and  that  this 
course  is  not  adopted  at  a  moment  when  easier  rates 
would,  of  course,  be  of  great  benefit  to  the  Govern- 
ment in  its  borrowing  operations  can  only  be  due  to 
the  view  which,  rightly  qr  wrongly,  is  held  in  I'i' 
quaz-ters  that  firm  money  rates  are  still  requued  at 
this  centre  to  supplement  the  other  measures  adopted. 
And,  of  course,  there  can  be  no  question  that  the 
higher  loan  rates  here  have  brought  in  a  great  deal  of 
foreign  money,  though  that  very  fact  perhaps  makes 
it  the  rnore  difficult  to  permit  a  relaxation  of 
stringency. 


We  are  quite  aware  that  in  ma.ny  directions  the 
view  is  held  that  a  reduction  in  the  Bank  rate  before 
the  flotation  of  the  new  Government  loan  is  a  foregone 
conclusion.  That,  however,  is  a  view  which  we  are 
'not  able  entirely  to  endorse,  though  fully  admitting 
that  such  a  combination  of  events  might  be  desirable. 
If,  however,  there  is  virtue  in  the  higher  rates  current 
in  Lombard  Street  as  affecting  the  foreign  exchanges, 
then  it  is  quite  clear  that  not  even  the  flotation  of  a 
Government  loan  would  afford  suiScient  justification 
for  a  decline  in  money  rates.  Moreover,  there  would 
be  no  sense  in  merely  lowering  the  standard  of  value 
to  facilitate  a  loan  operation,  for  everyone  would  recog- 
nise not  only  the  motive  of  the  movement,  but  would 
have  doubts  as  to  the  relaxation  being  of  a  permanent 
character.  Such  hopes,  therefore,  as  may  be  in- 
dulged— and  the  time  is  perhaps  approaching  when 
they  may  be  indulged — of  some  relaxation  a  little 
later  on  in  money  rates  must  be  attributed  solely  to 
the  improvement  which  has  taken  place  in  the  inter- 
national financial  position. 


In  the  first  place  it  is  evident  that,  owing  to  pre- 
cautionaiy  measures,  we  must  have  arranged  credits 
abroad  now  on  a  scale  likely  to  meet  all  requirements 
for  a  considerable  period  ahead.  Not  only  so,  but  even 
the  events  of  the  past  week  have  shown  that  in  the 
most  important  neutral  country,  the  United  States, 
there  is  a  growing  desire  that  the  Allies  should  make 
payments  for  goods  received  and  services  rendered, 
through  credit  operations,  rather  than  in  additional 
gold  shipments.  Not  onlv  lias  the  latest  British  loan 
in  America  for  £60,000,000  been  a  huge  success,  but 
already  American  bankers  themselves  are  suggesting 
that  there  should  be  no  need  in  the  next  operation  for 


the  deposit  of  any  collateral.  In  other  words,  the 
United  States,  affected  on  the  one  hand  by  fears  ot 
inflation  arising  from  the  receipt  of  over-much  gold, 
and  on  the  other  hand  by  fears  that  orders  from  the 
Mlies  may  slacken,  is  anxious  to  meet  the  situation 
in  every  possible  way.  In  fact,  while  we  do  not  con- 
sider that  the  time  has  yet^anived  to  suggest  a  date 
for  a  reduction  in  the  Bank  rate,  it  looks  as  though 
ere  long  the  position  might  be  such  that  a  really 
effective  5%  should  meet  the  requirements  of  the 
situation. 


We  are  glad  to  note  that  Renter's  are  now  cabling 
over  from  Petrograd  fuller  information  than  formerly 
regarding  the  figures  of  the  Imperial  Bank  of  Eussia. 
In  the  past  certain  of  the  figures  furnished  in  their 
cable  gave  no  real  indication  of  the  trend  of  loans 
and  discount  and  of  deposits,  but  by  means  of  the 
improvement  now  made  we  are  enabled  to  publish  in 
our  Tabular  Appendix  the  latest  figures  of  the  Bank 
of  Eussia,  whereas  formerly  we  have  had  to  rely  upon 
the  mails,  which  now  are  coming  in  somewhat  irre- 
gularly. 

No  change  practically  Has  taken  place  in  current 
rates  in  the  Money  Market.  There  have  been  some 
very  heavy  movements  in  money,  not  only  due  to 
interest  payments  but  also  in  consequence  of  Govern- 
ment operations.  The  discount  brokers  have  found 
the  supply  .veiy  irregular.  Frequently  they  have 
been  called  upon  to  pay  the  minimum  rate  of  the 
clearing  banks,  and  frequently  they  have  found  money 
superabundant  later  in  the  day.  They  have  conse- 
quently paid  5%  in  the  morning  for  day  to  day  money, 
and  in  the  afternoon  refused  balances  over  the  night  at 
4:i%.  Bill  rates  are  entirely  unchanged.  The  show 
of  bills  has  been  small,  and  there  has  been  little  special 
inquiry  to  encourage  a  better  supply. 


BANK  OF  ENGLAND. 

The  movements  shown  in  Thui-sday's  statement 
were  nearly  all  in  favour  of  the  market.  Bankers 
received  nearly  £1,500,000  through  a  decrease  on 
balance  in  the  "  pubUc "  securities,  and  fully 
£3,250,000  through  a  further  increase  in  the  other 
securities.  Against  tKis  receipt  of  nearly  £4,750,000 
the  market  lost,  however,  £0.38,000  through  a  reduc- 
tion in  the  reserve.  This  loss  in  resen'e  was  chiefly  m 
consequence  of  a  rather  big  expansion  in  the  note 
circulation,  for  the  bullion  item  showed  an  addition 
of  £300,000.  As  the  resei-ve  is  moderately  lower, 
and  deposit  liabilities  are  £3,000,000  higher,  the  pro- 
portion of  reserve  to  liabilities  has  been  further 
reduced  by  more  than  i%  to  below  22i%. 


FINANCING  THE  EXCHEQUER. 

Eecent  adjustments  referred  to  in  a  subsequent 
column  somewhat  upset  comparative  figures  of  public 
income  and  expenditures,  the  returns  having  included 
on  both  sides  £80,000,000  last  week  and  £20,000,000 
for  the  previous  week  in  respect  of  arrears.  Ordinary 
revenue  last  week  was  £17,714,000,  of  which 
£9.800.000  w-as  from  Suez  Canal  shares  and  mis- 
cellaneous items,  and  just  over  £3,000,000  from 
excess  profits  duty.  The  excess  of  expenditure  includ- 
ing adjustments,  over  ordinary  revenue,  was 
£87,882,000,  which  was  offset  by  the  bringing  into 
the  return  a  further  £52,264,000  of  "other"  debt 
consisting  of  the  loans  in  America  and  elsewhere,  and 
£20,000,000  of  Ways  and  Means  advances.  So  far 
as  what  may  -be  termed  the  normal  boiTowings  were 
concerned,  the  sale  of  &%  Exchequer  bonds  brought 
in  £14,231,000,  while  by  new  Treasury  bills  only 
£2,829,000  was  raised  on  balance.  W^e  are  glad  to 
note  the  Treasury  now  sets  out  in  the  weekly  return 
the  total  amount  of  new  Treasury  bills,  together  with 
the  amount  retired  in  place  of  the  previous  net  figure. 
From  War  Expenditure  Certificates  £1,122,000  was 
received,  from  War  Savings   Certificates  £1,000,000, 
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and  apparently  a  final  payment  of  £50,000  in  respect 
of  5%  Exchequer  bonds  of  1920.  The  cash 
balance  was  increased  last  week  by  £3,576,000  to 
£31,719,000. 

Borrowings  of  the  British  Government  since  war 
began  have  been  as  follows:  — 


Total 

AprHl,'16, 

to  Oct.  28, 

1916 

e 


I 


7  days  to 

Oct.  28, 

1916 

£ 

Treasury  Bills  (all  maturities)    2,829,000  516,586,000 

6%  Exch.Bonds  due  Feb.  1920   15,231,000  64,137,COO 

War  Expenditure  2-Yr.  Oerts.    1.122,000  26,653,000 

War  Savings  5-Tr.  Oerts.     ...    1,000,000  32,650,000 

"Other  "Debt  (a)      52,264,000  76,103,000 

Ways  and  Means  Advances  ...  20,000,000  32,000,000 

3J%  War  Loan,  1925-28t     ...         —  — 

3%  Exchequer  Bds.,  Mar.  1920         —  — 

4i%  War  Loan,  1925-45t      ...         —  — 

5%  U.S.A.  Loan  (Oct.  1915)...         —  — 
5%  Exchequer  Bonds  : 

Due  Oct.  1919    )       T==„o       r     —  34,222,000 

Due  Dec.  1920    f  .„sSaj  -      60,000  84,115,rOO 

Due  Oct.  1921    J  suspendea.  (^      _  62,464,000 


Total  from  Orand  Total 

Aug.  1,'14,  Aue.  1,14, 

to  liar.  31,  to  Oct.  28, 

1916  1916 

£  £ 

550,468,000  1,057,054,000 

—  64.137,000 


Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  November  ],   were:  — 


Rate, 

d 
1    4A 


Bills 
Tendered 

R». 
5,50,000 


Accepted. 

Rs  % 

46,000         8 


Total 


6,50,000        46,000 


TELEnRAPHIO  TBANSFKBS. 

■Rate,  Tendered.             Accepted, 

s.  d.  Rs.              Rs.          % 

1  4,?5  1,65,00,000»    14.44,000        8 

1  4,»5  2.26,000       2,25,000     100 

1  4J  3,77,00,000      32,85,000        8 


— 

26,653,000 

1.260,000 

33,800,000 

9,000,000 

85,106,000 

19,898,000 

51,896,000 

331,798,000 

331,798,000 

31,647,000 

31,647,000 

582,630,000 

682,630,000 

50,820,000 

50,820,000 

153,689,000 


Total 


91,496,000    928,833,000  1,731,098,000   2,659,931,000 

t  Through  conversions  £62,774,000  in  issue  Mar.  31, 1916. 

1  About  £900,000,000  in  issue  Mar.  31, 1916,  owing  to  conversions. 

(a)lncludei!,  inter  alia,  5%  U.S.A.  Collateral  Loan,  Sept.  1916,  for$2E0,000,000. 


Total     5,44,25,000  49,54,000 
•  Deferred. 
Offered.                     Tendered.  Accented 

Grand  Total    _  Rs.  50,00,000    ...    Rs.  5,49,75,000    «.  E8.50,00,000 


Minimum  Eates  obtained  for  Bills  sold 


were  :  — 


Oalcutta 
Bombay 

Madras 


Rs. 
18,000 
11,000 
17,000 


Average. 

Minimum 

1/4.093 

V'h% 

1/4.09? 

Wi 

1/4.033 

1/4A 

r-Telegraphlo  Transfer3,-> 
Rs.  Average  Minimum 
6.28.000*  1/4.093 
1/4.128 


18JD8,000 

6,56,000*    1/4.093 
11,76,000     1/4.125 

1,60,000" 

5,26,000 


1/4.C93 
1/4.125 


1/4,', 

l/4i 

l/4,». 

l/IA 

1/4  A 

1/4J 


MONEY  IN  NEW  YORK. 

TiiE  last  return  of  the  New  York  banks  and  trust 
companies  showed  a  very  considerable  impi'ovement 
in  the  position.  The  surplus  reserves  rose  nearly 
£6,000,000  to  well  over  £21,000,000,  constituting  the 
highest  surplus  reserve  since  the  beginning  of  Sep- 
tember. This  increase  was  due  to  an  addition  of 
nearly  £6,250,000  to  the  actual  reserve  held.  There 
was  a  contraction  of  nearly  £3,250,000  in  the  loans, 
with  an  addition  of  less  than  £3,000,000  to  the 
deposits.  Cable  advices  have  reported  the  receipt  of 
over  £6,000,000  in  gold,  with  only  moderate  ship- 
ments. The  continued  inflow  of  gold  is  now  being 
regarded  with  more  concern  by  bankers  in  New  York, 
and  this  appreciation  of  the  inconveniences  of  an 
excessive  supply  of  gold  seems  calculated  to  strengthen 
the  growing  disposition  of  capitalists  to  encourage 
investment  abroad  by  the  flotation  of  loans  for  the 
Allies  and  the  opening  of  commercial  credits  on 
behalf  of  European  importers. 

Eates  for  prime  commercial  paper  and  tor  call  loans 
in  New  York  are  as  follov/s :  — 


•  Deferred. 

Subsequent  Special  Sales  have  been:  — 

Rs. 

2,12,728 

9,00.000* 

27,00.000 

15,00,000* 

6,00,000* 

n  „  36,00,000 

•  Deferred. 

Sales  for  week  to  October  31,  and  since  commence- 
ment of  financial  year,  have  been  es  follows:  — 

Sales  for  weelr  to  Oct.  31, 1916    Rs.l,38,54,8B3  realising     £931,232 

SalesfromiprUl, '16,  toOct.31,'16  ...      14,42,21,215       „  9,679,541 


Bills  on  Madras   ... 
Transfers  on  Madras 
„  Oalcutta 

„  Bombay 


At 
1/4J 

i;4i 

l/4s', 
1/4J 
l/4i 
1/«A 


Salei/rom  April  1, '15,10  Mv.2,'15,..      7,40,36,061       „  4,936,004 

Next  Wednesday  50  lacs  will  again  be  offered  for 


tender. 


Nov.  2, 1918 
Not.  4, 1915 


Prime  paper  .„    3i%        I     Call  money 
11         »       "•    3-3i%       I        fi       „ 


2% 


The  Guaranty  Trust  Company  cable  the  following 
exchange  rates  current  in  New  York:  — 


Present 

Prem.  -f 

/—Bate  Current-s 

Par  as  usually 

orDis. — 

New  York  on— 

i\ov.  2 

Oct.  20 

Quoted 

% 

London,  sight 

«4  7BH 
S4  76^ 

84  76H 

4..S666  dollars  for  £1 

—  2-2 

„      cables 

84  7eA 
»4  71^ 

„      60  days     ... 

84  71{ 

Amsterdam,  Bight  ... 

40'0  3Jc. 

41c. 

401  «nt3  for  1  guilder 

+   1-7 

Berlin,  aisht 

70,%c. 

701c. 

95.28  cents  for  4  marks 

-26-3 

CopcnhaEen,  cheques 

srjc. 

27Jc. 

26J  cents  for  1  kronen 

-1-   1-9 

Italy,  siaht 

6-70i«. 

G-.57i. 

5.18}  lire  for  81 

-2!)-4 

Paris,  sight 

6.843fr. 

5.S4ifr. 

5.181  francs  for  81 

-12-8 

Petrograd,  sight 

iO-R^c. 

.11-06C. 

51.45  cents  for  1  rouble 

—40-6 

Switzerland,  sigllt   ... 

6.24  J  fr. 
ft-OOc. 

B.27fr. 

6.18}  francs  for  81 

-   1-2 

Vienna,  sight 

11-93C. 

20.26  cents  for  1  kroner 

-41-3 

SILVER. 

The  Silver  market,  wliich  was  rather  depressed  last 
week  by  free  sales  from  America,  has  been  steadier, 
for  the  American  offerings  have  not  been  exces- 
sive, and  inquiries  have  improved.  India  has 
bought  a  little,  the  China  exchanges  have  been  strong, 
and  the  Government  orders  have  been  larger.  No 
important  biiying  orders  for  China  are  expected 
apparently,  but  the  outlook  is,  to  say  the  least, 
encouraging,  and  the  tendency  is  said  to  be  towards 
higher  prices. 

Oct.  27  28  30  31  Nov.  12  3 

London       ...       32i  32i  32}  32i  32J           32,%  32J 

India          ..,Rb.HoI.  Hoi.  82S  82i  82J           83  82* 

Bxohange  „.      Hol.  Hol.  1/41  l/«i  1/tJ        IIH  1/44 


itul  (ktlmp. 


TIOKBT  DAY. 
Thurs.,  Nov.  16 


PAY  DAY. 

Fri.,Nov.  17  I 


OONSOLB. 
Fri.,  Deo.  1 


POSITION  IN  INDIA. 

Tup:  welcome  increase  in  the  demand  for  remittances 
lo  India,  as  indicated  in  the  sales  of  Council  bills, 
shows  no  diminution.  On  Wednesday  last  the 
Council  offered  40  lacs,  and  received  applications  for 
nearly  5i  crores.  They  were  chiefly  at  a  low  rate, 
but,  whilst  the  allotment  was  made  at  the  same  rates 
as  previously,  applicants  received  8%,  as  against  9% 
for  the  previous  allotment,  and  over  94  lacs  of 
special  sales  have  siiljscquently  been  made.  The  ex- 
change rates  from  India  have  not  moved  much,  for 
on  several  days  the  market  has  been  closed,  and  no 
further  return  of  the  Currency  Department  has  come 
to  hand. 

Minimum  Rates  of  Discount  current  in  India  are: 

Bombay ...  6  per  cent;  (Oct,  5,  '16)    |   Bengal  ...  7fper  cent.  (Oct.  12,  '16) 


Settlement 
Days 

Business  in  the  general  Stock  markets  continues  to 
be  very  restricted,  except  in  rare  instances.  Where 
there  have  been  signs  of  a  trend  in  special  cases  they 
have  been  almost  solely  in  securities  in  which  the 
public  at  large  takes  very  little  interest.  The  main 
movements,  indeed,  have  been  in  Canadian  or  Ameri- 
can securities  where  some  British  capitalists  still  have 
interests,  as,  for  instance,  Lake  Superior  Corporation, 
American  Eailways,  Industrials,  and  Mines.  The  bulk 
of  the  movements  have  been  brought  about  by  know- 
ledge that  big  profits  are  being  made  by  the  various 
undertakings  more  or  less  directly  connected  with  t:ie 
supply  of  munitions.  We  make  reference  in  a  separate 
paragraph  to  the  marvellous  prosperity  shown  by  the 
United  States  Steel  Corporation. 

From  the  point  of  view  of  public  interest  the 
feature  continues  to  be  the  strength  of  British  and 
French  Government  funds.  British  4\%  War  Loan 
quoted  this  week  has  recovered  an  appreciable  amount 
of  the  dividend  deducted  this  week,  being  quoted  about 
95  xd.  With  the  list  of  subscriptions  for  the  French 
loan  closed  dealings  are  now  practicable,  and  there 
have  been  transactions  up  to  about  the  premium  in  the 
new  loan.     The  old  5%  loan  is  quoted  about  82. 
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In  the.  Mobilisation  of  Securities,'  Scheme  B,  put 
fonvard  in  August  last  there  figured  a  long  schedule  of 
Argentine  and  Chilean  Government,  railway,  &c., 
securities  which  holders  were  invited  to  deposit  with 
the  Government.  A  good  many  holders  of  such 
classes  of  securities  have  been  backward  in  coming 
forward  to  assist  the  Government  in  its  project  for 
using  securities  as  collateral  in  raising  loans  abroad, 
and  so  maintaining  exchange  conditions  and  othei-\vise 
providing  resources  for  foreign  finance  arrangements. 
A  continuance  of  such  attitude  is  inimical  to  the 
country's  necessities,  and  a  fresh  invitation  is  addressed 
to  holders  to  deposit  securities  with  the  Commissioner 
of  the  Treasury.  The  schedule  and  particulars  are 
given  and  referred  to  in  the  advertisement  that  appears 
in  our  pages. 

In  the  circumstances,  retention  by  holders  of  these 
securities  in  face  of  the  country's  requirements  and  the 
i-eiterated  official  intimations  may  bring  about  a  sur- 
prise for  those  unpatriotic  holders  who  by  inaction  are 
"  asking  for  trouble."  Thej'  would  feel  very  foolish 
if  a  sudden  announcement  were  made  that,  the  "  list  " 
were  closed  and  the  holders  of  the  securities  auto- 
matically have  to  provide  an  extra  2s.  in  the  £ 
beyond  the  existing  income  tax. 


According  to  an  official  announcement  published  in 
another  column,  the  expected  plan  whereby  the 
Southern  Eailway  will  be  enabled  to  raise  new  capital 
on  more  advantageous  terms  than  formerly  is  now 
issued.  "We  hope  to  deal  with  the  matter  at  an  early 
date,  when  fuller  information  is  to  hand.  Mean- 
while, we  would  draw  the  attention  of  our  readers  to 
the  interesting  i-eport  of  the  Company  published  on 
subsequent  pages. 

Holders  of  the  Ore  certificates  issued  as  a  bonus 
to  Great  Northern  Eailway  (U.S.)  stockliolders  about 
10  years  ago  should  be  pleased  with  the  dividend  of 
.75c.  a  share  announced  this  week,  and  payable  De- 
cember 1.5.  THs  makes  a  total  of  $8^  paid  in  di\adends 
since  the  formation  of  the  Trust,  of  which  SlJ  will 
have  been  paid  in  1916.  In  no  previous  year  has 
more  than  50  cents  been  distributed.  The  price  of  the 
certificates  in  New  York  is  now  about  43  f.  The  ore 
property  is,  of  course,  deriving  great  advantage  from 
the  high  price  of,  and  large  demand  for,  iron,  and 
beyond  the  profits  it  is  dividing  is  strengthening  its 
already  sound  position. 


GERMANY'S    WAR    BORROWINGS. 

Now  that  the  German  War  Loan  response  has  been 
announced  to  have  reached  £529,500,000— belated 
foreign  subscriptions  and  also  soldiers'  apphcations 
not  included — a  rough  calculation  may  be  made  as 
to  the  total  issues  made  in  respect  of  War  require- 
ments.^ In  round  figures,  the  aggi-egate  of  the  five 
5%  War  Loans  and  Treasury  bill  aggi-egate  issues 
may  be  put  at  £3,000,000,000.  The  semi-official 
figures  are  given  below  :  — 

Germany's  War  Debt. 

Sept.  1914  .. 

Feb.  1915  .. 
Sept.  1915  .. 
March  1916 
Oct.  1916    .. 


First  5%  War  Loan 

5%  Treasury  bills  (ten-jear) 

Stconrl  5%  Loan 

Third  5%  Loan      

Fourth  6%  Loan 

Fifth  5%  Loan      

Treasury  bills  (approximate) 


174.600  000 
50  000,000 
455150  000 
605,050.000 
535.600,000 
629,500,000 
600,000  000 

2,949,900,000 


STEEL'S  GREAT  PROFITS. 

The  United  States  Corporation's  turnover  and  profits 
for  the  September  quarter  this  year  exceeded  all  pre- 
vious figures.  The  net  earnings,  at  $85,817,000. 
were  about  $4,700,000  ahead  of  ihose  for  the 
.Tune  quarter.  Monthly  figures  indicate  the  low 
level  of  $1,687,000  of  net  earnings  for  January  1915. 
In  June  last  they  were  $28,147,000,  and  in  September 


$30,420,000.  The  profit  available  for  distribution  last 
quarter  was  equal  to  an  annual  dividend  of  49.8%, 
compared  with  46.7%  earned  for  the  June  quarter. 
The  rate  of  dividend  paid  remained  unchanged  at  5%, 
beyond  which  1%  extra  was  paid  as  three  months  ago, 
together  requiring  only  $11,438,000.  Thus  out  of  last 
quarter's  profits  almost  $52,000,000  was  available  for 
betterments,  &c.  The  change  in  the  position  of  the 
Steel  Corporation  has  been  really  marvellous,  as  vnll 
be  evident  Ifrom  the  following  statement  of  the 
quarterly  results  for  the  past  four  years,  which  is 
given  in  a  more  concise  form  than  ever  before  pre- 
sented :  — 

Quarterly  Remits  of  U.S.  Steel  Corporation. 


Xi-t 
Earn- 
ings. 
$ 
..85,817 
..81,136 
.00,714 
.61,SS2 
38,711 
,27,960 
12,468 
10,936 
.22,276 
,.2n,4.=>8 
.17,994 
.23,084 
.38,4.'i0 
,41,220 
.34,426 
.36,182 


Sinking 

I'und 

In-  &Depre. 

terest.  elation. 

}  % 

6,600  10,615 

5,671     9,740 

6,700     9,495 

6,688  10,379 

.1.704     8,065 


Surplus    Profit  ^Div.onCommon.- 

after        for    ^-Rate  p.a,-.^ 
Charges.  Oomm  .•  Kam.  Paid.   Amt. 


6,739 
6,770 
6,646 
6,746 
6,799 
6,827 
6,607 
6,614 
6,643 
6,668 
5,678 


',638 
6,774 
4,721 
7,694 
7,160 
6,798 
6,786 
8,828 
9,299 
8,730 
9,423 


$ 

69,00; 
65,706 
45,513 
35,165 
24,342 
14,573 


49.S 
46.7 
30.8 
22.7 
14.2 
6.5 


7,499 
6,309 
11.691 
24,008 
26,278 
20,028 
20,082 


0.9 
Kil 
4.2 
13.9 
15.7 
10.8 
10.8 


3  mo?. 

to 
Sept.  '10... 
.lune  '10... 
Mar.  '10... 
Dec.  '16... 
Sept.  '15... 
June  '15.. 
Mar.  '15.. 
Dec.  '14... 
Sept.  '14.. 
June  '14. 
Mar.  '14., 
Deo.  '13.. 
Sept.  '13.. 
June  '13.. 
Mar.  '13.. 
Deo.  '12.. 
•  After 

The  magnitude  of  the  profits,  and  the  belief  which 
exists  that  the  rate  of  dividend  will  be  increased,  have 
led  to  an  unlooked-for  rise  in  the  price  of  the  Common 
to  about  127,  which  compares  with  127  xd  for  the  7% 
Cumulative  Preferred  stock.  Since  War  began  an 
immense  amount  of  European  holdings  of  Steel  stock 
has  been  disposed  of,  but  nevertheless,  according  to 
a  return  recently  compiled,  $21,452,000  was  still  held 
in  England  on  September  30. 


t 

63,297 

69.401 

39,208 

28,860 

18,037 

8,268 

914Dr.5,39;Dr.J.2 

669Dr.5,7S5Dr.^..5 

8,936       2,631       2.1 

1,194 

64 

6,386 

17,703 

19,973 

13,723 

13,777 


* 

11,438 

11,438 

6,354 

0,354 


2,642 
6,364 
G,364 
G,S64 
6,364 
6,364 
«,364 
6,354 


payment  of  quarterly  div.  on  7%  Pref.,  calling  for  $6,305 


Balance 
S 

51,?69 

47,963 

32,864 

22,600 

18.037 

8,268 

Dr.5,39/ 

Dr.  5,735 

89 

Dr.5.K9 

Dr.6,?9n 

967 

11,349 

13,619 

7,369 

7,423 

,000. 


CUBAN    CENTRAL    RAILWAY. 

Despite  a  further  large  increase  in  profit,  the  direc- 
tors of  the  Cuban  Central  Railways  Company  propose 
to  make  no  alteration  in  the  dividend,  which'at  4%  is 
the  same  as  distributed  twelve  months  ago.  With  a 
growth  of  nearly  £145,000  in  traffic  receipts  the  Com- 
pany has  added  about  £37,000  to  its  net  profits,  the 
sum  available  for  distribution  being  raised  from 
£97,484  to  £134,445.  This  is  equal  to  a  dividend 
of  nearly  15%  on  the  shares,  and  the  4%  distributed, 
therefore,  absorbs  not  much  more  than  one-fourth  of 
the  profits  earned.  The  directors  of  the  Company  have 
always  acted  very  conservatively  in  the  matter  of  profit 
distributions,  and  apparently  they  regard  the  existing 
position  of  the  Company  as  exceptional.  They  have 
consequently  taken  advantage  of  the  large  profits 
earned  to  strengthen  the  finances  of  the  undertaking 
by  setting  aside  £995  to  credit  of  expenses  of  exchange 
of  share  capital  operation  with  the  United  Railways 
of  the  Havana,  £25,000  to  credit  of  expenditure  on 
relaying  permanent  way  suspense  account,  £35,000 
to  resen'e,  £25,000  to  general  renewals'  reserve, 
£5,000  to  insurance  account,  and  £5,000  to  pension 
account.  A  comparison  of  the  net  results  obtained 
in  the  last  five  years  is  appended :  — 
Cuban  Central  Bailitays. 


Net  prnflt 

6J%  Preference  dividend 

Profit  for  Ordinary 

Ordinary  dividend" 

Rate  per  cent. 

Surplus       

Special  renewals,  &c. 
Reserve      

Total  fund3  

Balance       

Brought  forward 


1915-16  1914-15  1913-14  1912-13  1911-18 

£  £  £  £  £ 

201,645    164,584      99,688    143,875    109,.545 

67,100      67.100      66,917      66,000      66,000 


134,445  97,484  32,671  76,876  43,546 
30.000  36.000  18.000  27,000  18,000 
(4%)        (4%)        (2%)        (3%)        (2%) 


98,445      61.484      14,671      49,875      26,646 
G0.995     35,000         —  37,000      21,000 

35,000      25,000      15,000      10,000        6,000 


95,995      60,000      15,000      47,000      26.000 


2.450    Cr.l,4S4 
14,638      13,054 


Dr.32!l  Cr,3,875 
13,383      10,!50S 


T>r.456 
10,963 


Carried  forward     16,988     14,533     13,054     13,383     10,508 

The  Company   continues  to  do  remarkably  well, 
having  added  a  further  £23,000  to  its  traffic  receipts  so 
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far  in  the  current  year.  The  great  demand  for  Cuban 
sugar  is  mainly  responsible  for  this,  and  it  would 
appear  that  as  long  as  the  War  lasts  and  Germany  and 
Austria  are  cut  off  from  the  markets  of  the  world  the 
prosperity  of  Cuba  will  continue  unabated.  The  price 
of  the  Company's  £10  shares  is  now  7|,  and,  allow- 
ing for  accrued  dividend,  the  yield  afforded  is  about 
£5f  per  cent. 

INDIAN    MINES. 

BALAGHAT.— Capital.    £212.600  in  Ordinary  and   £95,400 
in  Ten  per  Cent    Preference  aharea  of  £1  each       The  Prefer 
ence    shares    aft*r    first    receiving     10    per   cent     entitled     to 
participate    pro    mtn     with    Ordinary    for     further    dividend, 
but   are   non-cumulative. 


Tr.  ends 
Dec.  31 
191.i 

1916. 
Mar  qr.   . 
June  qr.... 
July 
Aug. 
Bept- 


Ore 
Milled 
Tons 

36,684 


Total + 
,-OoId  Tield- 


Value 

£ 
67,984 


Per 
Ton 

3  7/3 


Total 

Working 

Costs 

per 

Ton 
36/4 


£ 

1,229 


Working 
^Proflt-^ 
Per 
Ton 

-/a 


Price  0 ' 
Ordinar.^ 
Shares 
end  ol 
Period 
6/0 


7,979  ie.9'15 

6,772  18,22S 

2,:)50  fi,223 

2.325  6  236 

2..'50  6,1160 

•  Before  deduct'or)  of  royaltv. 

Dividends— 1907,  March, 

CHAJUPIun    Ki^EF 


42/4  —  — 

65/10  —  — 

63/5  —  — 

63/6  —  — 

6:i  6  —  — 

t  Estimated  at  E4 


—  6/9 

—  6/6 

—  4/6 

—  6/11 

—  6/0 
65.  per  fine  oz. 


10%    on  Pref.     Nil  since. 
L:apiual  £26U,UO0,  in  shares  of  2n    bd 


Tear  ends 
Sept.  30 


Ore 
Milled 
Tons 

211,368 


Total*  Workiu^ 

^-Gold  Yield(a)-^  Costs 


£ 

620,178 


Per 
Ton 
49,2 


Total 
-Proflt- 


1914-16 

1916-16. 

Dec.  qr.  ...  62,034  131.726  60/8 
Mar.  qr.  ...  51,169  127,981  60/4 
June  qr-     ...     48,2;3        120,863       60/1  — 

July  ...      16,358         39.;i58      62/1  — 

Aug.  ...     13.862         40.149      67(11  — 

Sept.  ...      13,625         40,203       i9/9  — 

•  Include?  vield  irom  actuinular^ed  slimes. 

(a)  Estimated  at  £4  bs.  per  flue  m 

Dividends_1914-15,  total  56i%. 
10%  ;  July,   10%. 


per 
Ton 
29/4 


£ 

210,108 


Per 
Ton 
19/10 


Price  of 

Shares 
end  of 
Period 
1,0 

9/0 
8/0 
6/9 
6/3 
G/6 
6/9 


Account  1915-16,  March, 


M^f SOKE.— Capital   £305,000,    in   610,000    10«.   shares, 

Total(o) 
Ore  Total  Vamef  oJ    Working 

Crushed    /—Gold  rieeured*—, Expenses 


Tear  to 
Dec.  31 
1916 

1916. 
Mar.  qr. , 
June  qr,. 
July 
Aug. 
Sept.      . 


Tons 
(2,0(11/  lb.) 
.     306,000 


£ 
880,168 


Working 

—Profit ,     Price 

i'er        Per  Per    end  ol 

Ton       Ton  £  Ton      Year 

57  8      23'10         616,286        33/10    3}| 


73,776         198,994       63/11       —  _  _  3J 

76,290        211,076        66/4         —  _  _  4 

26,215           70,558        63/10       —  —  _  SJxd 

2U,'.42           70,633       62/11       —  _  _  3J 

26,2.=>0            70,227       63/7         —  _  _  327 

Estimated  at  £4  bs.  per  fine  oz. 

Includes  yield  irouj  slmjes,  not  extensively  treated  prior  to  Octoberl914' 

(aj    KicluMve  of  royalty  (£5-j,6;)7  in  1915), 

Dividends — Account  1915,  June,  35%  ;  Oct..,  35%  ;  March, 
40%. 

Account  1916,  June,  30%  ;  Oct.,  30%. 

HWIUiXDxiOOG.— Capital  £283,000,  in  10«.  Bhares. 


Tota 

(0) 

Total 

Price  ol 

Tear 

Ore 

^-Gold  Yiel(lt-^ 

Working 

Working 

Shares 

ends 

Milled 

Value 

Per 

Co  ts 

, Profit* , 

end  of 

Dec.  31 

Tons 

£ 

Ton 

Per  Ton 

£        Pet  Ton 

Period 

1915     ... 

94,000 

321,650 

68/6 

34/0 

161,738         34/5 

25/6 

1916, 

M«r.  qr. 

23.800 

81,055 

69/11 

— 

—                — 

26/9xd 

June  qr. 

24,100 

84,;  28 

70  3 

—              — 

30/0 

July     ... 

8,100 

28.513 

70/4 

— 

—              — 

26/6 

Aug.    ... 

8,300 

28,819 

«',l/5 

— 

—                 — 

26/9 

Sept.    ... 

8,300 

28,761 

611/4 

— 

—                — 

27/3 

•  lielore  deduction  01  royalty  a'20,313  in  1915). 
t   Kstmjated  at  £  I  oji,  per  due  oz, 
(a)  liicludi.iK  slime.-.  ,vt^ 

Dividends— Account     1915,     June,  .  10%  ;     Oct.      111%; 
March,  13J%.     Account  1916,  June,  10%;  Oct.,  11§%. 

OOKliGUM.— Capital    issueJ,   4til,644  Ordinary   and   240, UUO 
Ten    pel    Cent      Preleienc*    shares ;   all    siiares    of    10a.    each 
Pretereiice   shares  first    get    10  per  cent.,  and,   beyond,   same 


dividend   as   paid   on   Ordinary. 


Tr.  ends 
Dec  31 
1915 

1916. 
Mar.  qr.  ., 
Juno  qr. ., 
July 
Aug. 
Sepl. 


Ore 

Milled 

Tons 

163.266 

37,390 

3^,■^r■o 

13.175 
13.227 
13,004 


Tutu  I 
-Gold  Vieldt- 


Tutal 

Workjug 

Costs 


£ 
365,97 

90,524 
94,311 
32,604 
32,703 
32,682 


PcT  Ton  Per  Ton 

47/8  24/10 

4H/4  — 

4  8/11  — 

19  6  — 

49/6  — 

60/2  — 


Price  of 
Working    Ord.  tfhurea 

/ Profit* ,   end  ol 

£        Per  Ton  Period 
176,161     22/10     23/3 

—  —  21/0 

—  —  23/0 
—  —  21/ 

—  —  20/6 

—  —  22/0 


•   Before  deiluctiuii  ol  royalty  (£21,E72  io  1915). 
t   Bstiioat«tl  at  £4  .'i4.  per  tine  oz. 

Dividends -Account  1915,  June,  17i%  Pref.  and  7i% 
Ord.;  Dec,  7J%  Pref.  and  Ord. ;  March,  7i%  Pref.  and 
Ord. 

Account  1916,  June,  17^%  Pref.  and  7^%  Ord;  Oct., 
7i%   Pref,.  and  Ord. 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1S29. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 

Past  cr  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CL.ERGY    AND    THEIR    RELATIVES, 

are  now  admissi  le  t. 

ALL    BENEFITS    OF    THE    SOCIETY, 

Incladiug  the  right  tn  shnre  i    B.;n  DSiiS. 


"  Wlthout-Ppoflt "    Policies,    open    to    the    General  Publie,  at 
exceptionally  low  rates. 


Office :     2    &    3    THE    SANCTUARY,    S.W. 


locorporatej 
A.0    1720 


Oovitfuor; 

VIVIAN     HUGH 
SMIiU  bnq. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.   Sea. 

Accidents,   Motor  Car, 

Plate.Qlass,    Burirlary. 

Employers'    Liability, 

Live  Stock,   Third  Party. 

Fidelity  QuaraDtees. 


I  Annuities^ 

Special  Terms 

nre  granted  in 
cases  where  health 
is  impaired. 


Tlu  Coiyaratton  Ci  prepared  U>  act  at  TRUSTEE  and  EXECUTOR, 

Apply  lor  ftuj  particulars  of  aU  cl&sssg  of  Inenrance  to  the  SecrAtary— 

Head  Offlco      R07AL  EXCHANGE,   L3ND0H.  td 

West  End  Braudi      41  pat.i.  MAi.r^  s.w 


SMALL  SUMS 

Can  be  Invested  la  a 

GUARANTEED  SECURITY 

aiviNO 
VERY  LARGE  RETURNS. 

For  particulars  apply  to —  -^ 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.Cb 


There  have  been  no  startling  features  in  the  Mining 
market  this  week.  No  recession  in  prices  has  occurred, 
ratlier  in  certain  directions  the  opposite.  Far  Eastern 
Rand  descriptions  practically  monopolise  any  interest 
there  may  be  in  the  Kaffir  market,  and  now  that  the 
time  limit  for  tendering  for  the  leases  of  Government 
mining  rights  has  expired  surmise  is  rife  as  to  the 
result  of  and  identity  of  the  tenderers — of  whom  there 
appear  to  be  a  fair  number — togetlier  with  the  condi- 
tions which  may  be  stipulated.  In  this  connection 
Brakpans  have  been  to  tiie  fore,  and  have  appreciated 
to  the  record  price  of  4f  buyers.  Sympathetically, 
Springs,  Rand  Selections,  and  Consolidated  Mines 
Selections  have  been  hard  in  tendency,  and  Modder 
Deep  have  also  touched  a  record  quotation.  City  Deep 
have  recovered  from  their  recent  dulness.  The  immi- 
nent issue  of  the  report  of  the  Consolidated  Gold  Fields 
of  South  Africa,  and  the  optimistic  views  expressed  as 
to  tiie  future  of  one  of  its  interests,  the  American 
Trona  Corporation,  have  attracted  but  a  small  amount 
of  notice. 

Rliodesians  have  been  a  neglected  feature,  the 
market  not  feeling  happy  with  the  Sliamva  and  Gaika 
situations  and  the  fesir  expressed  that  like  so  many 
of  the  mines    in    this  marlfot  developments  in   depth 

B 


1010 


THE     STATIST. 


[November  4,   1916. 


indicate  a  pinching  out  of  the  lode.  In  this  section 
Falcons  have  been  the  brightest  spot,  but  the  involved 
nature  of  the  returns  does  not  enable  inquirers  to  form 
any  definite  conclusions. 

Base-metal  descriptions  have  been  neglected,  but 
American  copper  shares  have  followed  the  trend  of 
New  York,  and  interest  in  them  on  this  side  since  the 
mobilisntio'n  of  securities  under  the  Treasury  scheme 
lias  died  out. 

Eussian  shares  have  been  reactionary  in  tone,  and, 
although  the  last  prices  show  a  slight  recovery  from 
the  lowest  points  touched,  are  slightly  down  on 
balance. 

The  declaration  of  a  dividend  of  3s.  on  Jagers- 
fontein  caused  a  slightly  harder  tone  for  diamond 
descriptions  generally,  but  not  sufficient  to  call  for 
notice. 


Prices  of  metals  contrast  as  under: 



r-Nov.  3-^ 

^Oct.  27--, 

r Oct 

20 , 

Spot  Forward 

Spot    Forward 

Spot    ] 

Forwarc 

Copper      ...    124j       119J 

124i         1194 

1235 

li-Ol 

Tiu...        _    182J        182  J 

181}        182i 

mi 

1804 

Lead         _      3(J         29i 

304         294 

3CJ 

294 

-North  of  Dyke- 


SHAMVA    MINE. 

The  development  operations  at  the  Shamva  Hill 
' '  banket ' '  deposit  that  were  so  encouraging  in  the 
upper  workings  have,  since  milUng  commenced,  dis- 
closed features  that  have  caused  much  anxiety.  The 
Chairman  at  the  meeting  July  1915  indicated  that, 
despite  the  confidence  in  the  Consulting  Engineer's 
experience  and  policy,  there  was  nervousness  as  to  the 
diminution  of  length  of  lode  strike  east  to  west  and 
its  widtli  north  to  south,  and  the  variations  shown 
and  detailed  in  the  annual  and  quarterly  reports. 

In  July  last  we  gave  the  following  record  of 
linear  dimensions  of  drives  north  to  south  in  pay 
ore:  — 


KNIGHT    CENTRAL, 

E.4ELY  in  the  year  there  Wi^s  some  show  of  excitement 
over  the  development  operations  of  this  Company, 
which  has  for  several  months  been  prospecting  by 
bore,  cross-cuts,  &c.,  the  section  of  its  large  area 
which  is  to  the  south  of  the  east  and  west  dyke.  This 
week  a  cable  advises: — • 

"  Auxiliaiy  winze  west  of  east  shaft  has  now 
reached  horizon  of  No.  19  level,  and  in  borehole  from 
this  point  Main  Eeef  and  South  Eeef  have  been  inter- 
sected giving  the  following  values :  Main  Eeef, 
6  dwt.  over  46  inches;  South  Eeef,  14  dwt.  over 
56  jnches." 

It  is  to  be  remembered  that  a  great  deal  of  explora- 
tory work  has  been  done  in  recent  months,  but  of 
a  total  of  about  677  claims  south  of  the  dyke  deve- 
lopment operations  and  borings  have  been  effected  on 
but  little  more  than  20  claims.  At  the  commence- 
ment of  1916  various  cabled  advices  were  published, 
and  some  of  the  principal  items  are  referred  to 
below  :  — 

, SV  owings ^ 

Over  Width 

Writ  Subsidiart/  Shaft —                                                                Assay  Inches 

Feb.  7.    17th  level,  35  feet  of  South  Reef,  e.ast  drive    36/1  66 

Mar.  6.    17th  level,  further  40  feet  of  South  Reef,  east  drive...    42/6  47 

Feb.  7.    17th  level,  further  65  feet  of  Main  Reef,  east  drive  ...    32/3  72 

Mar.  6.    17th  level,  further  35  feet  of  Main  Reef,  east  drive   ...    47/7  88 
Winzrfrom  Klh  to  lllh  level  (5C0  feet  east  of  west  shaft)— 

Feb.  7.    20  feet  sunlt  ou  South  Reef          S2'3  66 

Mar.  6.    40  feet  further  on  South  Reef     64/2  47 

Bail  Shaft— 
Peb.  7.    17th  level,  from  400  feet  west  of  shaft.  Main  Reef, 

east  drive,  for  45  feet  from  auxiliary  winze 28/11  70 

Mar.  6.    Further  driving  unpayable. 

The  quarterly  records  of  development  footage  and 
showings  have  been  considered  very  depressing  in 
respect  of  south  of  dyke  work  in  the  aggregates 
quarterly.  Isolated  instances  of  good  reef  showings 
have  occurred,  but  the  average  of  total  footage  results 
in  figures  that  indicate  so  far  an  unpayable  zone  being 
dealt  with.  The  present  showings  are,  however,  in 
a  lower  level,  and  the  area  in  depth  to  be  explored 
is  a  large  one :  — 

Recent  developments  : — 


V     ^South  of  Dyke-^ 

St_opin(;_Total  Stoping 


Total 

Footage  Payable  Assay  Width  Footage  Assay  Width' 

1915.         Sampled  Footage     %  Value  Inches  Sampled  Value  Inches 

Mar.  qr.    ...      755  470  62.3  34/5  68           430  8/0           70 

Juneqr.  ...  1,490  655  37.2  3''/2  61           585  16/1           60 

Sept.qr.  ...  1.610  530  32.9  30/2  50           680  13/2           55 

Dec.  qr.   ...  1,380  960  69.5  35/8  50           720  12/3          53 

1916. 

Mar.  qr.    ...  1,330  470  35.3  30/2  49           690  22/1           64 

Juneqr.  .1.1,140  560  49.1       30/7  51        1,150  14/0           71 

On  receipt  of  the  cabled  advice,  the  market  for 
Knight  Central  shares  again  showed  some  signs  of 
life,  and  the  price  hardened  to  about  12s.  6d.,  or  a 
rise  of  quite  Is.  per  share. 


Level 

Prospect    

Ist  

2nd 

3rd  

4th  

5th  (to  date,  June  30, 1916)  ... 


Length  Width  Value 

Feet  Feet  i.    d. 

740  88  16    2 

920  no  17    7 

820  97  28    8 

510  29  23    7 

310  45  21    5 

260  27  20  10 


This  length  of  ran  along  the  strike  of  the  lode  is 
]  shown  in  the  diagram   of  longitudinal  section  given 
below :  — 


Scale 


500 


1000  Feet 


Prospect    Level 


Longitudinal      Section 


For  the  190  feet  developed  at  the  5th  level  to 
December  31,  1915,  the  average  width  was  34  feet, 
and,  therefore,  the  further  70  feet  subsequently  de- 
veloped must  have  narrowed  very  considerably  to 
bring  down  the  average  width  for  the  whole  260  feet 
to  27  feet. 

Development  to  September  30,  1913,  brought  into 
sight  ore  reserves  so  well  ahead  of  requirements  that 
further  work  was  stopped  for  a  period  and  labour  was 
transferred  to  completion  of  the  reduction  plant,  part 
of  which  was  first  started  January  22,  1914. 

The  position  as  to  ore  reserves  has  varied  since 
as  set  out  below :  — 

Tons  Dwt. 

Dec.  31, 1913 2,405,796  5.01 

June  30, 1914 2,292,765  5.08 

Dec.  31, 1914 2,044,612  5.24 

June  30, 1915 1,789,489  5.43 

Deo.  31, 1915 •  ...  1,750,732  5.41 

June  30, 1916 1,558,768  5.68 

The  rate  of  crushing  is  shown  to  have  much  ex- 
ceeded the  rate  of  bringing  into  sight  fresh  reserves, 
and  with  a  quantity  of  576,640  tons  as  mined  in  1915 
to  be  used  per  annum  the  ore  in  sight  represents  barely 
three  years'  supply.  As  to  what  further  quantity  of 
ore  exists  in  the  dimensions  of  the  partially  developed 
area  it  is  not  possible  to  form  an  opinion,  but  with  the 
indications  of  fault  and  doubt  as  to  continuity  of  pay- 
able ore  deposit  at  depth  or  laterally  the  report  of  Dr. 
Corstorphine  is  a  disturbing  one. 

To  the  end  of  1915  the  bulk  of  the  oi-e  crushed  was 
derived  from  the  Prospect  and  1st  levels.  Much  was 
derived  from  the  dump  and  a  comparatively  small 
quantity  from  better-gi-ade  ore.  This  explains  the 
;ippreciation  in  assay  value  of  the  ore  untouched.      A 
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contrast  of  original  ore  reserves  in  detail  and  quantity 
used  since  milling  started  is  of  interest: — • 


Levels 
Prospect      . 

Original  Ore 
,. — ReserTea— > 
Assay 
Tons         Dwt. 
296,659       3.77 

Used  to 

,.-Deo.31, 1915^ 

Assay 

Tons       Dwt. 

275,440       3.39 

Remaining 

Deo.  31, 

1915 

Tons 

11,200 

let 

738.863 

3.72 

532,931 

3.66 

243,592 

2nd   ...       . 

787,607 

5.78 

83,052 

6.00 

710,346 

3rd    ... 

441,520 

6  42 

— 

— 

441,620 

4th 

160,088 

5.43 

2,926 

2.80 

157,162 

6th    ...       . 

83,302 

5.17 

— 

— 

83^2 

Damped,  &c. 
let  Levels 

Prospect  and 

235,216 

4.07 

131,608 

4.07 

103,610 

When  stoped,  the  quantity  of  pay  ore  obtained 
exceeded  tlie  original  estimate. 

The  total  development  work  of  each  year  in  period 
of  milling  operations  has  been  as  under  (in  feet):  — 

Oross-cilttlng  and 

Driving    Miscellaneous      Total 

613  1,502  2,532 

755  2,404  3.876 

222  107  381  710 

marked    spurt    of    development    ii 


Sinking 
,      417 


717 


1914      

1915      

6  months,  1916 

There  was  a 
1915,  but  for  the  first  half 'of  1916  there  has  been 
a  striking  reduction  in  footage.  War  requirements 
have  led  to  a  depletion  of  the  white  staff,  but  this  can 
scarcely  account  for  so  great  a  reduction  in  footage. 

The  position  dealt  with  at  the  meeting  held 
July  26.  1916,  disclosed  the  working  results  of  a  first 
normal  year's  operations  as  shown  by  the 
accounts,  and  gratification  was  expressed  at  the 
results.  Later  the  Chairman  made  reference  to  tlie 
desirability  of  an  examination  of  the  property  by  Dr. 
Corstorphine,  the  well-known  geologist,  and  this  ex- 
pert's report  has  l>een  published,  together  with  a 
"  sketch  plan. " 

Dr.  Corstorphine,  after  explaining  that  the  mine 
is  located  on  the  northern  slope,  towards  the  western 
end  of  Shamva  Hill,  set  out  that  the  hill  extends  some 
1,000  yards  from  east  to  west,  and  rises  about  1,000 
feet  above  the  flat  area  on  which  is  the  railway  station. 
There  is  a  lengthy  technical  description  of  the  geologi- 
cal features  and  position  of  the  gold-bearing  zone 
opened  upon.  Then,  coming  to  the  crux  of  the  posi- 
tion, as  to  showings  of  development  operations,  we 
would  call  attention  to  the  following  excerpt  from 
pages  5  and  6: — 

The  dykes,  as  far  down  as  they  have  yet  been  met,  .Tie 
much  more  weathered  than  the  acid  rock.  As  already 
mentioned,  they  play  no  important  part  in  the  structure 
of  t)ie  hill,  nor  have  they  had  any  effect  on  the  gold  eon- 
tents.  The  trend  of  a  portion  of  one  is  .^hown  projected 
on  firr.   1. 

Figure   1  above  referred   io. 


Scale   o' 


Cross  Sect/on 


■SCO  1 2  CO' 

Skamva     Hill 


On  the  3rd  level,  below  the  goldbearin^'  portion  of  the 
rock,  a  fault  or  fracture  is  very  apparent.  This  passes 
obliquely  downward  (see  fig.  1)  through  the  deposit,  and 
is  found  in  the  hanging  wall  on  the  4th  level.  If  the 
known  portion  of  the  fault  line,  as  shown  on  the  section 
(fig.  1),  is  continued  upward,  it  is  found  to  coincide  closely 
with  the  slope  of  the  base  of  the  ore  bcxiy  from  the  3rd 
up  to  the  2nd  level.  Tlic  change  of  trend  which  the  base 
of  the  ore  body  makes  between  the  2nd  and  the  3rd 
levels  is  striking,  and  the   question  naturally  ari.ses   whether 


the  fault  has  had  any  effect  on  the  gold-bearing  portion  of 
the  rock. 

The  available  evidence  is  rather  that  the  fault  has  not 
been  the  cause  of  the  diminution  in  size  of  the  ore  body,  but 
that  the  smaller  areas  of  gold-bearing  rock  opened  on  the 
3rd,  4th,  and  5th  levels  are  the  normal  continuations 
of  the  larger  body  above.  In  other  words,  the  "  fault"  is 
only  a  fracture,  and  not  a  fault,  in  the  accepted  sense  of  a 
break  along  which  a  displacement  has  taken  place. 

The  development  below  the  2nd  level  has  given  the 
position  and  shape  of  the  ore  body  on  the  three  lower  levels, 
and  there  is  no  evidence,  other  than  the  existence  of  the  very 
marked  fracture,  to  suggest  that  the  lower  portion  of  the 
gold-bearing  rock  is  not  the  normal  continuation  of  the  upper. 

On  the  other  hand,  in  a  rock  of  the  nature  of  the  micro- 
granite,  where  there  is  little  distinction  between  adjacent 
masses,  it  might  be  that  some  displacement  has  occurred, 
and  that  the  narrower  body  of  gold-bearing  rock  below  the 
fault  belongs  to  the  hanging  or  footwall  country  in  relation 
to  the  upper  part  of  the  deposit. 

If  there  has  been  any  displacement  along  the  fracture  it 
is  likely  to  be  that  of  a  normal  fault,  the  upper  part  of  the 
ore  body  having  been  moved  downward  and  forward  away 
from  the  main  mass,  which  would  be  further  in  the  hill. 
Fig.  3  shows  how  the  position  of  the  upper  portion  of  the 
ore  body  may  be  explained  on  the  theory  of  a  displacement. 
The  prospecting  operations  which  I  shall  suggest  can  be 
directed  towards  settling  this  as  well  as  other  questions. 

Figure  3  ahov-e  referred  to. 


I  think,  however,  that  it  is  more  likely  that  we  have  to 
face  the  fact  that  the  present  e.xtent  of  gold-bearing  rock 
down  to  the  5th  level  is  one  particular  shoot,  and  that  the 
limits  as  shown  by  the  present  workings  give  practically  its 
entire  mass. 

There  is,  however,  quite  reasonable  hope  that  other  ore 
bodies  exist,  either  in  the  hitherto  unexplored  mass  of  the 
micro-granite  or  on  some  part  of  its  periphery. 

Technical  detail  as  to  suggested  prospecting  opera- 
tions being  given,  Dr.  Corstorphine  finally  adds  :  — 

The  conclusion  to  which  I  have  arrived  is  that  prac- 
tically the  whole  of  the  micro-granite  should  be  prospected, 
there  being  every  reasonable  ground  for  the  hope  that  other 
gold-bearing  zones,  similar  to  the  two  at  present  known, 
exist  in  it. 

The  covering  circular  of  the  Secretary  of  the  Com- 
pany says:  "The  recommendations  as  regards  pros- 
pecting, on  the  lines  laid  down  by  Dr.  Corstorphine, 
will  be  followed  as  soon  as  sufficient  native  labour  is 
available." 

Beyond  taking  paragraphs  from  the  report  we  seek 
to  make  the  position  clear  to  the  layman  by  excerpting 
portions  of  the  plans  that  accompany  the  report. 
These  are  the  cross-section  of  the  mine,  indicating  the 
position  of  the  cross-cuts  and  levels  and  the  disturb- 
ance described  in  the  official  plan  as  a  "  fault."  A 
condensation  of  the  cross-section  is  also  given,  with  an 
explanation  of  a  possible  continuity  of  reef  in  depth, 
an  explanation  tliat  is  dealt  with  in  the  text  of  the 
report.  The  longitudinal  section  on  the  strike  of  the 
lode  that  appears  first  in  above  remarks  discloses  the 
lessening  lengths  of  pay-ore  chute  as  depth  is  attained. 

It  will  be  useful  for  reference  to  have  the  record 
of  results  sliown  in  the  past  two  years  and  particulars 
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furnished     monthl.y  as 
1916:  — 

Tear  to  December  31. 

Profit  on  mtniug         

Sundry  revenue 

Taken  from  reserve     


London  expenoiture   ... 

Tax  provieion 

InveBtment  depreciation 
Plant  depreciation 
Transfer  to  reserve     ... 
Dividends         


to     results     secured     dui'inc 


£3,209 


6,689 
41,165 


-1915- 


£ 

193,105 

3,338 

41,165 


-1914- 


...(271%)166,000 


Surplus  

Brought  forward 

Carried  forward 


237,608 


215,963 

21,645 
42,679 

64,3i;4 


£2,212 
3,700 


45.862 
43,252 


£ 

90,176 

1,668 

45,862. 

137,705 


95,026 


42,679 


Shamva. —  Issued  capital  £600,000,  in  £1  shares. 
Plant :  56  Nissen  stamps  and  8  tubes. 


Tons        Value 
1914.    Crushed  £ 

llmos.   449,315      271,606 

1916  ...  676,640 

1916. 
Mar.qr.  148,592 
Juneqr.  146,032 
July ...  49,U21 
Aug. ...  49,361 
Sept  ...    49,  .69 


Per 
Ton 
12/1 

432,946       16/0 


Ex- 
penses* 
181.431 
239.841 


Per 

Ton 
8/1 

8/4 


Profit 
£ 


Per  Price  of 
Ton     Shares 


111,659 

114,662 

38,600 

39,175 

38,i35 


15/0 

15/8 

16/9 

15/10 

1610 


65,243  8/9 
68,122  9/4 
23,448 
23,785 
2l,5i3 


9/7 
9/8 
8/8 


90,175 

4/0 

— 

193,105 

6/8 

1} 

46.416 

6/3 

m 

46,540 

6/4 

m 

15,162 

6/2 

IkT, 

15,390 

6/2 

lA 

17,612 

7/2 

lA 

•  Inclusive  of  royalty,  average  about  4.5d.  per  ton  crushed. 

Dividends— 1915,   March,   5;  June,   7^ ;   Sept.,   7^;  Dec,  7^ 
per  cent. 
1916,  March,  7^;  June,  7^ ;  Sept.,  7^  per  cent. 

In  the  year  (1910)  the  Company  was  formed  the 
furore  caused  the  price  of  the  £1  share  to  be  carried 
up  momentarily  to  close  to  5^.  This  week  the  quota- 
tion has  been  lowered  to  about  1}.  In  the  interval 
seven  dividends  given  above  have  been  paid. 


GAIKA   MINE. 

The  Gaika  is  yet  another  of  the  Bhodesian  mines  that 
is  proving  disappointing.  Certainly  the  future  out- 
look must  not  be  based  on  any  assurance  of  the 
recent  spell  of  satisfactory  dividends  being  continued 
for  a  long  periotl.  For  nearly  20  years  the  property 
has  been  prospected,  selected  parts  have  been  attacked, 
and  many  sporadic  pay-gold  deposits  have  been 
worked.  Not  till  nearly  nine  years  after  its  registration 
in  1902  was  the  Company  able  to  commence  dividend 
payments,  and  the  distributions  have  been  as  under:  — 


Date 

% 
..    6 
..    5 
..    5 
..    5 
.,    5 

Amount 
£ 
13.675 
13,675 
13,675 
13,676 
13,6'(5 

Date 

Amount 

(1)  June  1911 ... 

(2)  October  1912 

(3)  January  1914 

(4)  July  1914  ... 
6)  January  1915 

(6)  June  1915 

(7)  January  1916    ... 

(8)  July  1916 

(9)  November  1916... 

% 
10 

5 

5 

2i 

£ 
27,360 
13.676 
13  675 
6,837 

in  August  1915  an  investigation  was  effected  by 
Professor    McDonald,    and    at   the   meeting  Novem- 
ber 18,    1915,    a  cablegram  was  read — "  Prospecting 
work  recommended  by    Professor   McDonald  in  pro- 
gress;   too    early   for  results."       The    work    recom- 
mended lias  since  been  carried  out,  and  is  considered 
to  prove    ' '  that   a  horizontal   dyke  or  igneous  sheet 
cuts  off  values  between  the  8th  and  9th  levels."     In 
a  word  the  property  is  believed  to  be  barren  in  depth, 
and  the  future  depends  on  further  discoveries  in  the 
surface  deposits  of  this  "erratic  mine."     Consequent 
on  the  slenderness  of  the  ore  reserves,  the  Consulting 
Engineer  considers,  "  as  a  precautionary  measure,"  it 
is  advisable  to  reduce  the  monthly  profit  from  £3,000 
to  £2,500  from  .July  1,  1916,  the  commencement  of 
the  Company's  financial  year. 

The  tonnage  and  assay  values  of  ore  reserves  at 
June  30  each  .year  have  been  :  — 


1914 
1915 
1916 


Tons 
100  770 
95,670 
89,581 


Assay 
62/0 
60/0 
69/6 


Below  we  give  a  contrast  of  the  working  results 
of  each  of  the  last  three  years,  and  we  add  the  most 
recent  record  of  monthly  results  since  .July  1,  1916. 


A  contrast  of  results  of  the  last  two  years  is  given 
below :  — 


Year  to  June  30, 
Tons  treated 

Revenue         

Per  ton       

EipeusM         

Per  ton        

Mine  profit     

Per  ton 
Sundry  revenue 
Balance  brought  forward 


— 1916 — . 
37,795 
£ 

£8,758 
47/0 

49,869 
2  .5 

38,f89 
20/7 
1,966 
7,624 

4S;4^9 


1915 , 

37,514 

£ 

86,515 

46/1 

48,230 

25/8 


-1914 , 

36,928 

£ 

81,760 

46/0 

48,087 

268 


38,285 
20/5 
1.918 

14,921 

55,124 


33,673 
18/4 
1,446 

13,321 

48,440 


London  expenditure 

...      1,126                      1,204                       1,165 

Depreciation   ., 

...      4,ei8                    4,563                     4,827 

Directors'  percentage 

776                       709                        177 

Dividends 

...    34,187                  41,f24                    27.360 

Per  cent 

...     (10%)                 (15%)                     (10%) 

40,707      47.600      33,519 

7,772                     7,624                    14,921 

Gaika  Gold.- 

-Capital    issued,     £273,495,     in     £1 

shares 

^Valae^            Working           ^Proflt~^     Price 

Tear  ends            Tons 

Per       , — Costs^^                  Pei    end  of 

Tune  30          Crushed 

e        Ton           e     Per  Ton        £       Ton     Period 

1915-16         ...    37,';95 

19,627    47/5     60,790      26/10      38,837      20/7     13/0 

1916-17. 

July 2,746 

6.670    48/8       4.712      34/4         1.9^8      14/4     10/9xd 

Aug 2,800 

6,922    49,5       4,8^9      34/8         2,073      14/9     10/0 

Sept.            ...       3,018 

6,836    46/4       4,671      30/4          2,265     15/0    10/6 

BROKEN  HILL  PROPRIETARY. 

Though  this  Company  seems  likely  to  earn  for  itself 
in  the  future  tlie  name  of  Steel  Corporation  of 
Australia,  its  huge  iron  and  stesl  works,  upon  which 
over  £1,500,000  has  been  expended  to  date,  have  not 
yet  reached  the  profit-earning  stage.  This  is  not  sur- 
prising in  view  of  the  magnitude  of  the  undertaking, 
and  the  fact  that  the  construction  period  is  not  yet  at 
an  end. 

In  the  half-year  ended  May  31  last  the  report 
recently  issued  shows  the  Company  made  a  record 
profit.  The  ability  to  do  this  is  entirely  attri- 
butable to  the  very  high  prices  ruling  for  lead  and 
spelter,  for  the  Company's  production  of  these  two 
metals  was  the  lowest  recorded  for  a  very  long  time. 
The  output  of  lead  concentrates  was  only  10,050  tons, 
in  comparison  with  19,637  tons  in  the  preceding  six 
months  and  27,395  tonslfl  the  last  half-year  preceding 
the  outbreak  of  the  War;  while  the  zinc  concentrate 
production  was  13,189  tons,  in  comparison  with 
36,667  tons  for  the  previous  half-year.  The  follow- 
ing table  shows  the  extent  of  the  decline  in  output, 
due  in  the  first  place  to  a  labour  strike,  causing  sus- 
pension of  operations  for  five  weeks ;  and,  secondly, 
to  restriction  of  outputithereafter  owing  to  shortage 
of  miners  and  the  fact  that  the  workers  were  granted 
a  44  hours  week  for  48  hours  pay,  this  meaning  con- 
siderable diminution  of  time  worked,  in  addition  to 
increasing  wages  by  about  Is.  9d.  per  man  per  day  :  — 


Half-Yr.  to 

^Ote-dresf  ing  Mills  ^ 
Lead 
Concen- 
Own                      tra  es 
Ore      Tailings    Pro- 
Treated    Treated    doeed 
Tons        Tons       Tons 

Zinc 

^Concentration^ 

C  'ncen- 

trates 

Tailings      Pro- 

Treatfd     duoed 

Tons        Tons 

Aver.  Metal 
Prices^, 

Lead  Zinc 
£        £ 

Net 

PPOflt 

£ 

Nov.  1913 

148,875 

122,915    33,360 

181.463 

43,914 

19,% 

21 

127,768 

May  1914 

139,991 

125,371    27,395 

168,658 

37,745 

181 

2li 

165.292 

Hov.  1914.. 

111,489 

66,600    20,060 

78,124 

18,861 

188 

24} 

144,847 

May  1915.. 

90,248 

93689    17,900 

139,763 

J3  318 

20 

4Jt% 

•223.312 

Nov.  1915 

S8,798 

82,401    19,627 

141,104 

36.667 

24i 

81,V  +243.381 

May  1916.. 

66.820 

26,929    10,0!0 

64.714 

13,189 

381 

8Pi 

J271,324 

•  After  dednrtidn  of  £5^,181,  deficit  on  operation  of  iron  and  steel  works. 
t  After  ileductiou  "f  £72,822,  do.  ro,  do. 

I  Aher  deduction  of  £44,962,  do.  do.  do. 

The  net  profit  of  £271,524  for  the  past  half-year 
is  after  deduction  of  heavy,  taxation  to  the  tune  of 
£117,036,  including,  presumably,  excess  profits  duty, 
against  £14,437  in  the  previous  half  year.  Actually 
the  profit  of  the  past  half-year,  notwithstanding  the 
decrease  in  output  and  higher  wages,  showed  an 
increase  of  about  £130,000.  This  is  after  deducting 
the  excess  of  expenditure  over  revenue  incurred  at 
rhe  iron  and  steel  works.     The  dividends  paid  by  the 
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Company  were  not  increased,  the  two  Is.  quarterly 
distributions— 25%  half-yearly— calling  for  £118,100, 
or  less  than  half  the  profit  available,  the  balance 
profit  of  £125,459  being  added  to  the  carry-forward, 
which  is  increased  to  £1,187,678.  Practically  the 
whole  of  this  huge  sum  is  locked  up  in  the  business 
of  the  undertaking,  £649,224  of  it  being  represented 
by  fuel,  fluxes,  timber,  stores,  and  sundries.  The 
table  nelow  gives  a  comparison  of  the  revenue, 
expenditure,  and  appropriations  of  the  past  five  half- 
years,  and  shows  the  conservative  manner  in  which 
the  profits  have  been  distributed  : — 
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UavSl, 

Half  Years  ended 

Nov.  30,      May  31,      Nov.  30, 

May  31, 

1916 

1915 

1915 

1914 

1914 

£ 

£ 

£ 

£ 

£ 

flilver,  lead,  ore  and  con. 

centrales.  &c 

699,760 

580,052 

824,842 

719,605 

1,147,196 

Iron  and  steel  products 

405,484 

241.403 

66308 

— 

— 

andry  revenue 

41,443 

36,343 
857,798 

17,387 
898,537 

11,105 
730,710 

8,863 

Total  revenue 

1,046,677 

1,166,049 

£xpenfiitur»s  : 

Mining  treatment,  *c,... 

156,607 

f31,752 

497,382 

497,492 

966,945 

Iron  and  steel  works     .. 

450,446 

314,225 

111.489 

— 

— 

General  expenses 

19,028 

21,399 

25,550 

34,833 

18,565 

Taxes        

117,036 

14,437 

8,840 

6,406 

5,257 

Debenture  charges 

17,036 

17,604 

16.964 

34,6'2 

— 

Debenture  redemption  ... 

16,000 
775,153 

15,0C0 
614,417 

15,000 
675,225 

12,500 

— 

Total  expenditure  ,„ 

686,863 

990,757 

Net  profit 

271,524 

243,381 

223,312 

144,847 

165,292 

AlUcations : 

Depreciation       

27,965 

30,411 

27,084 

19.236 

14,578 

Dividends  paid 

116,100 

118.101 

118,101 

69,o;o 

113,727 

(25%) 

(25%) 

(25%) 

(121%) 

(28%) 

146,065 

248,511 

147 185 
78,127 

78,286 

128,305 

Balance  profit 

125,459 

94,869 

66,E61 

36.937 

Brought  forward 

1,187.673 

1,092,809* 

984,682 

913,121 

881.134 

Carried  forward 

1,313,137 

1,187.678 
165,810 

1,062,809 
294,784 

984,682 
318,586 

918.121 

Capital  expenditure     ... 

369  325 

520,228 

Snrplus  liquid  assets    ... 

629,294 

844,335 f 

646,319 

741,756 

463,482 

Issued  capital     

472.402 

472,402 

478,402 

472,402 

472,402 

Debentures  issae<l 

570,0C0 

570,000 

699,653 

505,522 

— 

Price  of  8*.  shares  end  of 

period 

59/9xd 

46/9 

42/6xd 

— 

37/0 

•  Includes  £30,000  "  Transfer  from  sinking  fund — Debentures  redeemeil." 
t  Excluding  holding  of  2O0,0CC  shares  of  Broken  Hill  Associated  Smelters 
Proprietary. 

The  decrease  in   the  defi-cit  on  the  operations   of' 
the  iron  and  steel  works  points  to  the  a(Jvent  of  the 
profit-earning  stage  in  this  department.     This  view  is 
confirmed  by  the  report  of  the  General  Manager. 


Irun  and  Steel  Result, 


Valae 
Expenses 

Deficit 


Not. 
1915 

£ 
241,403 

314.225         111,489 
65181 


May 

1915 

£ 

56,308 


72,822 


The  General  Manager  states  that  the  output  of 
steel  was  not  up  to  tlie  capacity  of  the  plant  in  the 
past  half-year  owing  to  many  difficulties  incidental  to 
the  starting  of  a  new  industry  on  so  huge  a  scale. 
These  difficulties  are  being  overcome,  and  towards  the 
end  of  the  current  half-year,  that  is  to  say  Novem- 
ber 30,  it  is  expected  that  the  output  of  the  finished 
products  will  bf;  at  a  rate  double  that  obtained  in  the 
past  half-year.  Moreover,  it  having  become 
abundantly  evident  that  the  steel  requirements  of 
Austra'ia  are  greatly  in  excess  of  the  maximum  output 
of  the  present  plant,  coii'^idcrable  extensions  are  l>eing 
added  to  the  existing  installation.  Until  everything 
is  complete  and  running  smoothly,  however,  it  seems 
unlikely  that  much  profit  can  be  expected.  There- 
aft«r  the  prospects  certairdy  appear  to  be  for  substan- 
tial earnings,  which  will  in  large  measure  make  up  for 
the  decHne  in  the  revenue  from  lead  and  zinc  produc- 
tion, consequent  on  the  falling  away  of  the  at  present 
extraordinarilv  high  pritT'S,  and  the  diminution  of  tlir 
output  from  the  Company's  Broken  Hill  mine,  wliicti 
is  steadily  proceedmg  to  llic  stage  of  exhaustion,  owinj^ 
to  the  fiiiluro  to  develop  further  ore  in  depth. 

The  present  price  of  the  Company's  8s.  shares  is 
about  5.')S.,  so  that  the  yield  afforderl  on  the  basis  o' 
contiiuiance  of  50%    annual  dividends  is  about   1\% 


only,  and  the  market  evidently  looks  for  increased 
distributions  in  the  future.  Whether  the  expectation 
will  be  consummated  depends  (1)  upon  how  long  the 
production  of  silver  lead  and  zinc  continues  to  give 
a  profit,  and  (2)  the  amount  of  revenue  obtained  from 
the  iron  and  steel  works.  Debenture  charges  for 
interest  and  redemption,  it  will  be  noted,  at  present 
call  for  £.32,000 — which  is,  of  course,  a  diminishing 
amount  as  the  years  roll  by — and,  in  addition,  50% 
annual  dividends  call  for  £118, uvA),  the  total  thus 
being  .£1.50,000  at  present.  This  comparatively  small 
sum  could  be  provided  by  a  net  return  of  only  10% 
on  the  capital  put  into  the  iron  and  steel  works  alone, 
without  anything  coming  in  from  the  holding  of 
200,000  •  £1  shares  in  the  Broken  Hill  Associated 
Smelters,  or  from  base  metal  production.  It  seems 
fairly  ceiiain,  therefore,  that  when  capital  expenditure 
is  completed,  and  the  iron  and  steel  works  are  in  full 
and  smooth  working  order,  the  profits  of  the  under- 
taking will  be  sufficient  to  allow  of  the  dividends  being 
increased  sufficiently,  at  any  rate,  to  warrant  the 
present  quotation  of  55s.  for  the  8s.  shares.  The 
incidence  of  the  excess  profits  tax  has  to  be  reckoned 
with,  of  course,  but  inasmuch  as  the  Company  is 
developing,  largely  out  of  profit,  an  extremely  impor- 
tant new  industry  for  Australia,  the  Government  may 
give  it  special  treatmant. 


Burma  Corporation. —  Very  high-grade  dii-ect- 
smelting  ore  continues  to  be  driven  upon  at  the  lowest 
level.     The  showings  to  date  are  as  follows:  — 


653-foot  Level. 

f North  Drive , 

, So  nth  Drii 

c , 

Silver 

Lead 

Zinc 

Silver 

Lead 

Zinc 

Feet 

Oz. 

% 

% 

Feet 

Oz. 

% 

% 

5  to  10    .. 

31 

38 

32 

5  to  10 

12 

16 

25 

10  to  35    .. 

29 

32 

33 

10  to  35 

17 

18 

33 

35  to  40    . 

.  Trace 

22 

21 

45  to  60 

16 

24 

IS 

45  to  55    .. 

.      4 

5 

5 

60  to  75 

26 

37 

19 

55  to  70    .. 

.      7 

7 

12 

76  to  80 

25 

43 

12 

75  to  90    .. 

.    18 

24 

4 

SOtollO* 

5 

6 

4 

90  to  110  .. 

24 

23 

12 

110  to  135= 

2 

4 

^ 

115  to  150  .. 

31 

41 

14 

150  tn   l7l.t 

41 

M 

8 

Southern  extremity  of  ore  body.       t  Also  a  first  reconl  of  copper,  1J%. 

A  rise  from  the  653-foot  level  at  about   120  feet 
in  the  North  drive  shows  the  following  values  :  — 


Feet 
0-10       ... 

Silver 

02. 

38 

Lead 
% 
53 

Zinc 
% 
12 

10-35 

29 

30 

21 

The  540-foot  level,  North  drive,  is  still  reported  to 
show  poor  ore,  from  155  feet  to  185  feet,  the  average 
values  being  12-oz.  silver,  16%  lead,  and  1%  zinc.  A 
rise  dt  about  120  feet  in  the  North  drive  has  been 
commenced,  the  values  from  5  to  20  feet  being  46  oz. 
silver,  41%  lead,  and  32%  zinc;  and  from  20  to 
35  feet,  47  oz.  silver,  42%  lead,  and  31%  zinc.  A 
corresponding  rise  is  being  put  up  from  the  300-foot 
level,  and  is  in  high-grade  ore  also.  When  these 
three  corresponding  rises  are  completed  there  will  be 
a  passage  way  for  dropping  ore  right  from  the  China- 
ir.un  Tunnel  (171-foot  level)  to  the  Tiger  Tunnel. 

We  would  call  the  attention  of  our  readers  to  the 
article,  with  a  plan  of  the  workings,  on  the  Burma 
Corporation  that  we  gave  in  The  St.\tist  of  July  8, 
p.  56.  The  issued  capital  of  the  Corporation  is 
,£963,000,  in  £1  shares.  The  price  of  these  was  re- 
cently carried  up  to  4i,  but  there  has  been  a  spell  of 
profit-taking,  and  the  present  quotation  is  about  4. 


CANADA    AND    UNITED    STATES. 

GRAND  TRUNK  RAILWAY  SYSTEM. 

Patsailes    booVetJ    by    alt    Atlantic    Stcsmthip    Linei. 
Idrougli   tickcta   Issued    home  to  destination. 
Special   reduced   rates  to    Pacific   Cttaot   poiot*. 
Fast    ExprcM  and   Goodt   Services. 
New  Service  to   Alaska. 
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EUROPEAN    TRAFFIC    OFFICES: 
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^TAJBUI^^AJR  AJ*r»E:[\i>ix: 


sairx  or  BWOiavs.— Weekly  Aoeoant. 

An  iccoant  parsuaat  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  November  1, 1916. 


Notes  Issued-,  __„_    £72-876,970 


Zasne   Bepmrtment, 


Government  Debt  ,«„. 
Other  Secaritlea  ,„.„, 
Gold  Coin  and  Bullion . 


—  £11.015.100 

—  7.434.900 
.~    64,426.970 


Froprietora*  Capital 
Best  —„._....„.„„„.. 
Pablio  Deposits  ««..,....« 
Other  Deposits  «,.„.«.« 
Seven-day  and  other  Bills 


£72.876.970 
Banktnv    Oepmrtment. 


Qovemment  Securities 
Other  Securities   «,,— 

Notes  «.«-,« «.«« 

Gold  and  Silver  Coin    _ 


£185-491.319 


£72,876.970 

-  £42,188.153 
~  105,714,121 
.—  35-652.675 

—  1.936.370 

£185.491.319 


Comparison  wltb  Prevloas  six  Weeks. 

[In  £'8  sterling— O0,000'8  omitted.] 


Date 


isie- 

Nov.      " 

Oct. 

Oct. 

Oct, 

Got. 

Sept. 

Sept. 


Giroo. 
lation 


£ 

1  87,2 

S6  se,7 

18  36,6 
111  36.8 
4  37,1 
27{  38.6 
SOi  36,9 


Coin 

&Bul 

lion. 


fi 

56.4 
66.1 
66.4 
65.7 
64.6 
63.6 
61,8 


J'y82,14'  «9,S     40,1 
•July  SO.  1914 


Depositi 


Public  Other 


£         £ 

51,1  118,6 

62.5  112,2 

65.8  108.6 

66,1  109,4 


Secarltiea 
Govt, ;  Other 


£  £ 

42.2  105,7 

42.3  102,4 
42,2  101.4 
42,2  102,8 


Re- 
serve 


£ 

37,6 
37.8 
38.2 
37,3 


62.2   117,4     42,2   109,2  I  38,0 


63,4   101,6 
63.0;  104,2 


42,2     96,4    36-4 
42,2  I  86.1    37,0 


Ratio 
Reserve 
to  Lia- 
bilities. 


% 
22-41 
22-97 
23-30 
2267 
21-23 
22-90 
23-67 


Bank 
Sate 


Three 

Months* 

Bills 

% 

B/i 

ifk 

6,?r 

6A 

8% 

6% 

6.^ 


_13,7     42.1     11,0  I  33,6     29  2     62-40       3         2A 
to  4% :  July  31, 8% :  Aug.  1. 10  %  :  Aug.  6, 6  % : 
Aug.  8, 6%;  July  13. 1818.8%. 


Oomparlson  of  B»ak  Retorns,  Bxobangres.  Prices,  Ae. 


Bank  of  England  (in  £'s  ster- 
ling, 00,0OU's  omitted) : 

Circulation    

Public  Deposits «.--« 

Other  Deposits ., 

Government  SeauritieB 

Other  Securities 

Reserve  

Ratio  to  Liabilities  ........,, 

Coin  and  Bullion  « 

Honey : 
Bank  of  England  Rate„._.__ 

Bank  of  France  Rate 

Rate  3  months'  Bills  London  .„ 

Exchanges  : 

Paris  Oneque «. .^.^ 

Hamburg  8  days  .— .«... 

New  York  60  days    _ _ 

Bombay  Telegraphic  Transfers 

Prices : 
Consols  2J  %  Oash    „._..._._ 
French  Rente  J  %  Money   _... 

Silver,  London  spot oz. 

Wheat,  &atette  average  ,  ....qr 
Ootton,  Mid.  Upland  _._„lb. 
Iron.  Sootoh  oie  ...«..,....,. ..ton 


Nov.  1, 

1916 
£37,2 

51.1 
116,6 

42,2 
105.7 

37,6 
22-41% 

56,4 

6% 

5% 
5i% 

Z7  78i 

4  71i 
1/4J 

56J 
61  10 

=32id. 
62/10 

1103d. 


Nov.  3, 

1916 
£33.4 

45,5 

95.8 

18,9 

98,5 

41,7 
29-49% 

56,6 

6% 
6% 
44% 

27  66 

4  61 

1/4 

85 

65  26 
243d. 
50'3 
6-92d. 
73/4i 


Nov.  4, 

1914 
£35  5 

16.4 
140,3 

17,2 
104  9 

52.4 
33-42% 

69,5 


Nov.  5, 

1913 

£28.7 

7,1 

42,4 

118 

29.0 

26,5 
53-45% 

36,8 


Oct.  31, 

1906 

£28,8 

9,6 

40,1 

16,0 

33,4 

18,1 
36-50% 

28,6 


6%         5%  6% 

5%         4%  3% 

21-3%  4i-4l|-%     63% 


25  22 

20  5H 

4  80| 

1/4 

86i 
95  75 
33fid. 
26/7 
5-86d. 
61/9 


25  15 

25  30 



20  49t 
48065 

4  87-15 

1/iSJ 

1/4,', 

68} 

72,% 

77  50 

83  82 

23d. 

278d. 

37/10 

30/1 

4-55d. 

7-63d. 

65/lJ 

66/9 

OVBKBNCT  NOTE  ISSVB — The  amount  of  onrrency  nolee 
Issned  and  in  oironlation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

>.— Zssae  Aoooant 


1B18. 
Week  to  Nov. 
►        Oct. 
„         Oct- 
al       Oct, 


Notes 
Iss'ied 

£ 
5,979,635 
4,319,906 
4,551,489 
5,449,483 


Notes 
GanoAllod 

£ 
4.110,697 
3,934.413 
4,145.113 
3,912,869 


Notes 
OatBt«nalng 

£ 
137,183,199 
135.319.261 
131.933.768 
134,527,392 


Go  (f  Coin 

A  Bullion 

£ 

28.500,000 
28,500.000 
28,500,000 
28,500,000 


Total  to  Oct.     4...  440,93),078      307,939,309      132,990,769       28,600,000 
IX.— Balance  Sheet,  November  1, 1916. 


Hotefl  outstanding —  £ 

One  Pound         94,460.227 

Ten  ShilUug       29.257,972 

Oertlfloates  outstanding ...  13,470,000 

Ia7e8tmeutB  Reserve  A/o  2,732,843 


Ratio  of 
Gold  to 

Notes 
% 

20-7 
21-0 
21-1 
21-2 

21-4 


79,000 
36,000 


Total 


.  139,921,047 


Advanoea- 
3oottish&  Irish  Banks  of  Issue 

Other  Bankers  

Trustee  Savings  Banks 

Currency  Note  Redemption  A/'o— 
Gold  Coin  and  Bullion  ...  23,600,000 
Qovernmeot  Securities  ...105,807,170 
Balance  at  Bank  of  Bngland...   5,493^877 

Total 


..139,921,047 


PTTB^IC    ZM-COIKE 

rOOO'»  omitted.] 

Eso.  of 


1916-17. 
Period 
7  days  to  Oct 
7 
7 
7 
7 
7 


Oct 
Oct. 
Oct. 
Sept.  30 
Sept.  23 
Sept,  16 
Sept.  9 


/—Ordinary-  , 
Revenue    Bxp. 
£  £ 

23    17,714  105,696 
21   11,015    54,253 
14     8,423 
7     8,028 
8,167 
9,892 
6,677 
5,918 


A.VD    BXPEIVBITURE. 


Treasury 


Ord.     Other      Other        /-Balanoe-v 
Exp.  Incomef  Expend.f  Amt.    -t-or— 


32,296 
31,118 
41,400 
44,647 
37,461 
26,999 


£  £ 

87,832  103,R99 
45,238    61,797 


23,873 
26,090 
33,233 
34,655 
30,787 
21,081 


64.422 
66,195 
65,484 
49,670 
34,764 
33,876 


£ 

11,241 
24,916 
32,607 
40,195 
33,773 
12,847 
10,566 
6,565 


£  for  Wk. 
31,719  -i- £3,667 
28,143  -  6,357 
31,500  +  7,942 
26,568  -  90 
26,643  -  1,620 
28,168  ■¥  2,168 
26,000  -  6,579 
32,679  +  6,240 


Tr'sury 

BiUs  in 

Issue 

£ 

1.052,808 

1,079,887 

1,056,887 

1,040,423 

1,041,438 

1,003,562 

979,872 

969,270 


211  „  to  Oct.  28  209,103 1,131.065  921,962 1,283,453  360,357  31,719 -^6,144•-f  515  982' 
Budget  £lt.  rr.  602.275  1,825,983     —  —  —  '_  '  _    •^'''°.«": 

1816-16.  

213daystoOct.30  124,589  797,876  673.237  1,000,134  392,74017,659  -66,892" -H60  347* 
{•)  Increase  or  decrease  since  April  1.        (fj  Including  loans  and  advances. 


AROENTIN/I Gold  in  Caja  de 

Oonversion. 

Sept.  28, 1918. Pe8os256,533,371 

Deo.  29,1915 237,230,984 

Deo.  31,1914 221,703  321 

Deo.  31,1913 233,629.114 

July  18,1913(maximum)  266,831,800 


BRAZIL.— Gold  m  Oaiz*  de 

Oonversflo. 

Jan.  1  to  Oct.  3, 1918    ...  £5,015,397 

Deo.  31, 1916    6,015,397 

Deo.  31,  1914 _._  9,230,625 

Deo.  31,  1913    18,400,501 

Feb.  19, 1913  (maximum)  26,772,300 


I.— BANK  RETURNS,  ETC. 


FOBEZGir 


BAITKS.  [In  jE's  sterling— OOO's  omitted.l 

t  Lart  Betnm  bsfoie  the  Wat. 


BBH-MABX, 


Gold. 


»nly  31, 19147  J  £4,100 
Aug.  31. 1916  ~  8.960 
Sept.  30, 1918    _.      8*47 


Sept.  31. 1916 
Sept.  31, 1914 


-Oaah.- 
Bflret. 


£3C 
234 

221 


3,832        186 


ToUL 


£4,441 
8,184 


8,208 
3M7 


Dlf- 
oonnt*. 


£6,197 
3,834 
4,649 


BaUno* 
Abroad. 


amila-       De- 
Uos.      posits. 


£788 
3fl73 
2,882 


FSAirCB. 


»nly  30, 19147 
Oct.  26.1916... 
Nov.    2,1918... 


Nov.   4,1816... 


. Gold , 

In  Bank,  |  Abroad 


-—186.884— ^ 

169,897  I  26.982 
164.633  1  35,048 


Total  Oash 
including 
SUver. 


3,667      3,487 
7,360      1,346 


£8,883 
13,883 
14,810 


12,248 
11,742 


£4T 

1,312 
860 


878 


£190,667 

210,001 
212.725 


190.188  1 14,495  1    204.683 


BUla. 


£87,768 

19.187 
23,050 


12,981 


Circala- 
Uon. 


Pablio 

De- 
poriti. 


FilTate 

DepoHts 


£287.327  £16^02  £37,803 

663.566      8.039  109.234 
645.131     7,235    69.732 


563.142      2.081  100,835 


OBB- 

MABT. 


»aly  23,14t 
Oct.  14.16... 
Oct  83,18.. 


-Oaih.- 


Oold. 


£67,843 
126.061 
125,170 


SllTet. 


£18.727 
840 
829 


Totel. 


£84.670 
126.901 
126.999 


Oct.  23,16-..  121,484       1.838  '  123.322       67,140  |    196.914     283.761       80.830 
Oct.  23.14...    81,401      ^04     92,908       38,358      147,769     199.398       77.763 


Notes  of  ' 

Treasury  {  Loam  A 

&  of  Other;  Dl*- 

Bants.  ooonts. 


£6.279  £40,065 
17.942  374.492 
19.087      381.364 


Olnrala- 
Uon. 


£84,646 
369J42 
351498 


DspoUti 


£47.188 
184,484 
166,848 


— Oaah 

DIs- 
oonnts. 

Ad- 
vances. 

Olicnla- 
tlon. 

De- 
podU. 

Hox.XiaxrB. 

Gold. 

Silver. 

Total. 

Aog.    1,  1914t 
Oct.  H,   1918  ... 
Oct.  21,  1918  ... 

£13.486 
48.723 
48.638 

£249 
623 
631 

£13.745 
49,246 
49,172 

£13,422 
8.501 
8.936 

£10,332 
4,958 
6,042 

£36,660 
69.621 
69.881 

£1,437 
7,339 
T,40 

Oct.  23.  1916  ... 
Oct.  24,  1814  ... 

32.793 
13,382 

202 
324 

32,995 
13.708 

8,479 
16,678 

7,169 
11,129 

46.968 
38,707 

1.688 
1.883 

XT&l.T. 


Inly  31,  14 1 
Sept.  10,   16... 
Sept.  20,  18... 


Sept.  20.  16...    46,877 
Sept  20.  14  ...       — 


f Oash.- 

Oold.       Silver. 


£37.783 
37,140 


£3.109 
3,124 


Other      Loans  &  i  ifClronla- 
Total.   '  Oash.*     Dlec'nts.     Men.       Dspoeits. 


^£48.456^  £25,017  I  £69.204  £8,887 
40,892  ,  2.239  27,087  138,103  31*77 
40.664  I   1,932    ,    27.800    139.768    ,  31,840 


29.770    111.679    '  29.989 
39.314     64.034      163S6 


4,129     60,406     4.750 
-4?.1_58- 


Inohidlng  foreign  gold  bills.  State  notes,  and  small  change. 


1    Gold. 

Dlscoonte. 

Advances. 

Notes. 

, Deposits 

7APAIV. 

PnbUc 

Private. 

Ang.    1.14t 
Sept.   9,16.. 
Sept  16,16.. 

i  £21,867 

30.273 

!   30.396 

£1,829 

27 

281 

£7,883 
11,265 
9.536 

£32.722 
39.749 
39.698 

£13,818 
30.349 
30.176 

£1,621 
4,393 
3,845 

Sept- 18,  16- 
Sept.  19,  -ll.. 

20.847 
21,472 

603 
2.734 

6070 
7,906 

29,903 
30.693 

21.346 
13,312 

6,139 
3,238 

IT.  TOKXi 

BAWKS 


'Reserve. 
In  De- 


Own        In  De-  and  DIs-  Olronla-    Sotplaa 

A,TBVSTS    Vaults.    >08ltorles    TotaL  |  oonnts.    Deposits.  I     tlon.  iBeserve. 


Ang.    l,14t  !      — 

Oct.     21,16...    £83,0221  £44.568 

Oct.    28.16-..      89.054     45.034 


I  Loans 
land  DIs- 


Oct.    30. 16-.    104.822     41.986    146.808      607,934    652,473 
Oct.    31,-14-       —      '        —      I    89.670  '   431.450    383-936 


£89.888  1  £411.238  £387.165  i  £8,3161  £1.7M 
127.690  RRt.148  615.212  i  8.326  16.802 
134,088      633.912    638.214  '     6.320      21,148 


38.741 
2.982 


7,139 
28.472 


iroBw&-r. 

Gold. 

Balance 
Abroad. 

p-r-gnOo"'- 
Secnrltles. 

Discounts 
&  Loans. 

Olnnla- 
Uon. 

Deposits. 

foly  31,1914t 
Oct.   15.  WW- 
Oct.  22,  WW- 

£2,960 
8,282 
8,173 

£1,679 
6-588 
6.501 

£4.13 
787 
767 

£4.868 
6.6^8 
8,622 

£8.762 
12,698 
12.877 

£793 
3.888 
3,731 

Oct-    22,  WW- 
Oct.    22.1914... 

3.658 
2,342 

3.732 
1,690 

781 
608 

4,014 
6.757 

8254 
7,228 

1,369 
1,389 

KVSBIA,. 

, Gold , 

In  Bank.    Abroad 

Total  Oash 
incl-g  Silvei 

Loans  4k 
DIsc'nts. 

Olron-  [ 
lation.  1 

Notes  In 
Reserve. 

ToUl 
Deposits. 

Julv  21.14t 
Sept.  29.  '18 
Oct.   14, '16 
Oct.  21.18 
Oct.   28. '16 

£160.114 

•  155.326 
155.419 
155.600 

•155.880. 

514.395 
205.512 
205.493 
205.500 
205-500 

£181.892 
370.423 
371.269 
371.457 
371.737 

£76.031 
562.066 
595.766 
607.546 
614.956 

£163.411 
730.407 
758.711 
771.970 
784.490 

£6.589 

9.592 

8,789 

10,530 

10.510 

10£9.911 
205.408 
216.402 
221.616 
225.488 

Oct.    29. 16 
Oct,    29.14 

159.825, 
162.291 

3.560 
21.551 

165-844 
187.961 

443,307 
153,826 

501.083 
270.628 

8,417 
9.372 

143.413 
97,845 

Loans, 

&0. 

Spanish 
4% 

Dspodti, 

•0, 

ap.a.«r. 

Quid. 

Silver. 

Total 

lation. 

An?.    l,14t 
Oct.    14.16... 
Oct.   21,16... 

£21.804 
47,344 
47.396 

£29.197 
99.675 
29,762 

£50.991 
77,019 
77,148 

£40,572 
39.481 
39.841 

£13.778 
13.777 
13.777 

£77,657 
92.632 
92,263 

£18,666 
30«18 
29,310 

Oct.   2315- 
Oct.   24.14... 

31.186 
22,034 

29.471 
27.719 

60.680 
49,783 

41.552 
49.628 

13,777 
13.777 

82.693 
79.646 

26  310 
24.340 

SWEDEW. 

Gold. 

Balance 
Abroad. 

Swed.  *  Pot 
Govt.  Sees. 

Discounts 
&  Loans. 

Oiron- 
lation. 

Osposits 

Ang.    l,14t... 
Oct.  14.16   ... 
O.t.  21,16   - 

£5.717 
9-4« 
9,580 

£6.150 

9,212 
9.332 

£1,556 
3.757 
3.826 

£7.495 
4.595 
4.318 

£13-432 
i>0.'54 
19  707 

£3,903 
R.558 
6,061 

Oct.   23  16   ... 
Oct.   84  '14    ... 

6.300 
6,772 

6.814 
2.747 

3.015 
1,481 

4.897 
8691 

16136 
16.119 

4.752 
3,828 

■  87ZTZSA- 

Oaah 

Disconnts  & 
Advanoes. 

Circnla- 
tlon. 

De- 
posits. 

lAKB. 

Gold. 

silver. 

TotaL 

»uly  31,1914t 
Oct.   14,1916- 
Oct.   23.  WW- 

£7.675 
11,513 
11,480 

£238 
2.200 
2,209 

£7.913 
13.713 
13,689 

£10.391 
8068 
8.007 

£16.371 
18.335 
18,328 

£3.188 
6.084 
4,816 

Oct.    23.1916... 
Oct.   23-1914.- 

8.768 
9.!05 

2.452 
618 

12.590 
9,823 

7.192 
10.414 

16.R05 
16,646 

3.492 
3,619 

-Oash.- 


V.STATBS 
FEB.  RES.  oold  Coin 
BANKS,     and  Cert«. 


Sept.  89,  WW- 
Oct.  6,1916-.. 
Oct-    13.  WW- 


Oct.   15-1916...i     57.3.58 


£77,439 
77,3a5 
78.870 


TotaL 


Loans    |  I 

and        Reserve  'Olrcn- 
Dlsconnts-i  Depodta.  lation. 


Total   [Gold    Bes- 
Re-     ag-QstNet 
eonices.  Llsblltties. 


£79  001  £21.316  l£101J48  £2.643  128,543  71-4% 
80.19,1  20.219  I  106-904  2.3fi8  125-790  70-9% 
81.145    19.897       108.808    2,463  127-650      71-6% 


61,307      R,795! 


65.753     5.9,58    m.^7i        ROtV    1 


November  4,  1916.] 
II.— FOREIGN  BANK  RATES  OF  DISCOUNT 


THE     STATIST. 


1015 


r-Oanm.t  R«tM   , 

%  DaUIized 

Paris           _        _        _  6  A.ag.  20.11 

BerUn         _        —        —  6  Dto-  23. 14 

Amsterdam.^        _        _  41  Jal7    1.   IB 

Brussels      ^        ^        —  t  Aug.  27.  '14 

Vienna        _        ._        _  B  Api.  12.  15 

Petrograd  _.._.>  B  Jalj  28.  14 

Oopenhagen           .m        »■  B  Jnly  10*  *16 

Obristiania ._        >.        _  8  Oct.  IB,  IB 

Berne         _        _        ...  4i  Jan.     2.  IB 

Rome         ...        _        ...  B  June    1,  IB 

Madrid       _.       _       >.  4i  Oot.  2B.  14 

Stockholm  ..._...  6  May    1,  IB 

New  York  ^Fed.Rea.Banka)  3-8  f«b.    4.  18 


M 
B 

I 

B 
B 
B 
B 

!. 
I! 

3-8 


-A  T««»  Ago— « 
Date  Fixed 
Aag.  20.  14 
Dm.  23.  14 
July  1,  18 
Aug.  27.  14 
Apt.  12.  IB 
Jal7  28.  14 
July  10, 18 
May  28.  IB 
Jan.  2,  'M 
Not.  10.  14 
Oct.  28.  14 
Jan.  6,  16 
INib.    4.    IB 


III.— FOREIGN   EXCHANGES. 

Coarse  of  Bzotaanre.       


London  on  — 

Nov.  3,  '18 

0 

.  Gable 

ITkr.  55 

Holland  

,  3  mos. 

Ua.  78c. 

.  Cable 

llfl.  83c. 

Italy 

3  mos. 

32Ir.  45c. 

.  Cable 

JUr.  97Jc. 

Lisbon  &  OportG 

do. 

33.1. 

New  York 

do. 
Cheques 

$4  76j 
$4  77 

Norway  

Cable 

17kr.  15 

Paris    ._ 

3.mo3. 

S8fr.  15o. 

Cable 

27fr.  785c. 

Petrograd' 

do. 

166}r. 

3pain(Bank  places )3  mos. 

48ad. 

_ 

Cable 

Kp.  37* 

do. 
3  mos. 

16kr.  75 
2Ef.  15c. 

Switzerland    

.  Cable 

24f.  811c. 

i 

OctTaVie      Oct.  20,  -IS  Oct.  13,  '16 

17lir.  53  17kr.  571  "^r.  70 

llfl.  80c.  llfl.  75c.  llfl.  80c. 

llfl.  63o.  llfl.  553.  llfl.  64o. 

311r.  75o.  311r.  45o.  311r.  27Jc. 

31lr.  30c.  301r.  96o.  301r.  82Jc. 

345d.              34fd.  34Jd. 

gl  78J  $4  76S  S4  763 

84  76$  «4  76}  S4  76} 

I7kr.  13  ITkr.  13  17kr.  20 

28fr.  15o.  28fr.  20c.  2Sfr.  22Jc. 

27fr.  79c.  27fr.  80c.  ,    27fr.  81c. 

153»r.              153r.  152r. 

48|d.                48»d.  48d. 

23d.  40  23p.'52  23p.  62i 

16kr.  721  IBkr.  83  ISkr.  85 

26f.  33o.  25f.  42ic.  25f.  50o. 

25f.  03e. 86f.  07iOj ?6E,_16c. 

rorelgrn  Sate*  of  Bzebang'e  on  liondon,  Ac. 

^                      Oct.  27,^16~^Oct.  20,  '16  1  Oot.  13.  '16 
97ipi 


Alexandria    Sight 

Amsterdam  Sight 

Bombay Transfers 

Buenos  Ayres    ...  90  days 

Calcutta Transfers 

Hong  Kong  Transfers 

Italy  Sight 

Lisbon Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal Cable 

New  York Sightt 

— eOdayst 

_        Cablet 

—  on  Paris...  Sightt 

—  on  Berlin    Sightt 

—  on  Vienna   Sightt 

—  onAmst'd'm  Sightt 
«■    on  Mexico  Silver  $ 

Paris  Cheques 

Pera   Sight 

Petrograd  Sight 

Rio  de  Janeiro  ...  90  days 

Soandinavia Sight 

Shanghai    Transfers 

Bwltzerland  Sight 

Valparaiso 90  days 

•  Ptevions  day's  rates, 


'16 


Nov.  3, 
97ipi. 
llfl.  63Jo.i 
la.  4id.     , 

50,',  d. 
Is.  ajd.     i 
23.  25d. 
31Ir.  98o. 

33{d. 
23p.  351 
5t5d  nom. 
«4  763 
84  75Hi* 
(4  71S» 
»4  76ri,« 
6.843f.» 

70,io  » 
11.90c.» 

«0|^o  • 
10c.  nom. 
27f  78Jc.    : 
5%  Dis. 

lE61r. 

12,',  d. 

16kr.  761 

38.  ISd. 

24f.  82o. 

lOJJd. 


llfl.  621c. 
Is.  4Ji. 

50}d. 
Is.  4Sd. 
2s.  2Jd. 
31Ir.  32|o. 

.'3|d. 
23p.    40» 
633'!  nom. 
84  763 
«4  75  li 
t«71J 
«4  76^ 

5  841f. 

701.0. 
11.93o.« 

41c. 
10c.  nom. 
27f.  79o. 
£%  Dis. 

154Jr. 

12  id. 

i6kr.  691 

3i.  Hi. 

25f.  OSo. 

iO.Ird^ 


Oct.  20,  '16 
97»Di. 
llfl.  52Jo. 
Is.  44d. 
50  ^d. 
Is.  4id. 
23.  2|d. 
31lr.  003. 

?4sa. 

S3p. 501 

631d  nom. 

84  763 

«4  759 

84  711 

84  78,% 

5.841f. 

70*c. 

11.96o.« 

40f*o. 

10c.  nom. 

27f.  SOio. 

5%  Dis. 

153r. 

12,',d. 

16kr.  821 

3s.  ltd. 

26f.  03(0. 

lOJfd. 


97ipi. 

118.610. 

Is.  4j%d. 

50H. 

Is.  4H. 

23.  2}d. 

301r.  80o. 

34Sd. 

S5p.  611 

621d.ncm. 

84  783 

84  755 

84  711 

84  78,% 

5.843r. 

70^c. 

12.00e.» 

40(0. 

10c.  nom. 

87f.  80c 

4f%  Dis- 

152r 

12,'',d.. 

16kr:  861 

39.  Id. 

25t.  15o. 

lOJd. 


t  foreign  exchanges  current  in  New  York, according  to 

cable  advioes  from  Guaranty  Tru»t  Company  of  tliat  city, 

FOKEZOII'~EXCHAM'SE~RA.TES    TTPOW    KOITDOir. 

Present 
Prem.  + 
Par  as  csnally  or  Dis.  — 


-R.-ite  Current- 


On  London 
Alexandria,  sic:hfc 
Amsterdam,  siaht 
Bnenos  Ayres,  90  days 

Italy,  sisht       

Lisbon,  si^ht 


Madrid,  sii^ht 


Montevideo,  90  days  ...       54M. 

New  York,  sight  ...      $4  76H 

Paris,  cheques  ...  27f.  73io. 


Petrograd,  sit^ht 
Bio  de  .Taneiro,  90  days 
Scandinavia,  sight 
Switzerland,  sight 
Valparaiso,  90  days 


Xov.  3        Oct.  27  Quoted 

,     97Jpi.  9'Jpi-  971  piastres  per  £1 

lin.  (!:iic.  llfl.  021c.  12-107  florins  per  £1 

.50.,',il.  5'ijd.  47-58 d.  per  gold  peso 

SUr.oSo.     311r. '!2}c.  25-22J  lira  per  £1 

3.1Jd_.  53Jd.  53}d.  per  milreis 

■■■  2-5-23J  peset;\3  per  £1 

53Sd.  5Id.  per  gold  peso 

$4  75-Hi  14  8666  per£l 

27f.  79c.  2.'>-22\  francs  per  £1 

l.liUr.  l.'>41r  94-57'roub1esper£10 

12,'Cd.  l'2}d.  16d.  per  milreis 

16kr.  761  18kr.  091  l»l-59  kroner  per  £1 


...  23p.  3510.  23p.  -lOJo. 


2-Hr.  82c.    25tr.  nSc.  25-221  francs  per  £1 
I0:;id.  lOfed.      18d.  per  gold  peso 


0/ 

/o 
par 

—  3-9 

—  62 
4-20-8 
+  37-.'i 

—  S-0 

—  7-1 

—  2-2 
-f  10-1 
+  6.1. .5 
+  23  0 

—  77 

—  02 
+  40  8 


IV. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

WMk. 

1818. 

BnMlNOHAM 

Oct.    28 

Bbistol 

„    29 

Dtraus 

»    28 

Lkkdb 

..  2a 

LmCKSTKH     _. 

,.    28 

LivHnpooL  ,„ 

»    28 

Manchkstkr 

„    28 

NlWOABTLK  ... 

.     23 

NOTTISOHAM 

H    28 

SHBFFIKrJ)     ... 

»    28 

Amonnt. 


t 

1,727,000 
803,000 
4,510,000 
876,000 
380.000 
8,238,000 
8,047,000  + 
1,826.000  + 
408,000  + 
533.000  + 


Inc.  Of  D«o.* 


£ 

108,000 

35,000 

1,028,000 

83.000 

94,000 

2,583.000 

1,.30!,000 

592.000 

83.000 

32,00« 


1818  Agg. 


I 

78,880,000 
38,570,000 
167,721,000 
31,589.000 
19,590,000 


be.  01  Dao.* 


7,589,000 

4,219,000 

9,758,000 

4,680,000 

3,147,000 

293,953,000  +  59,162,000 

365.700,000  +  78.575,000 

75.930,000  +  13,348,000 

19.450,000+  4.357.000 

34,785,000  +  9,369,000 

I  omitted  fffom  tha  TjondOQ  olearlnjn.1 


% 

+  106 
+  130 
+  6-2 
+  17-3 
+  19-1 
+  25-2 
+  27-4 
+  21-3 
+  28-9 
+  36-9 


The  loUowtng  «p*alal  ttau  u*  Inolndad  In  tb*  London  otoarlnga  :— . 

BIOOK   BIOHANflB 
BWTTLntO   DATS. 

OONROU 
BBTTtr«0   D»T8. 

"  FOURTH  ■•  Of  TBI 
MOSTH. 

UIB           t      l  +  of-' 
Sept.  28      63.3181+     8.482 
Oct.  IS       B1.19J+    IWOl 
Oct  27       52,392  +      7.990 

ISM)     944.417+166,483 

1918          8      +  ot  -• 

*ng.    2     65,421     +  3.253 

Sent.    1     61.652     -  2,628 

Oct.     4    89,901     +  7,886 

863U)17    +76,893 

1918 

*ug.    4 
S.<Dt.   4 
Oct.__4 

i 

64,962 

80,466 

68.801 

632.332 

+  0f-« 

-  1,111 
+10,739 
+12,734 
+88.082 

*  Oomparad  with  t  y«ai  ago. 

V^FREIOHTS.'^^AccorflinK  to  Messrs.  Farrar,  Groves  &  Co., 
repr<>s<'ntntive  steam   freight  niiotations  compare  ns  follows  : — 
1915    1914   Homewards -«>n(      1918   1915 

8:S    U.S.  Atl.  Ports  to  U.K. 


HOMEWARDS.      1916 

AJe.^  to  T,on.l.nrir>ill  78/0  31'0 

Australia  to  U.K 1200  95/0 

Aiofrto  L.H.A.R  —  — 

Bombavtop.p.  ...d.w.180'0  70/0 

Burmah  o.c 185/0  -~ 

Calcutta  tn  p.p l.«-.200/0  92/8 

Danuiw!  to  A. Ft —  —         — 

Odessa  to  L.H..V.B.  ...    —  _         _ 

B.Plnt«  tn  n.K.Oont.  120,0  86/3       28/0 
U.S.  Atlantic  VnrU  tn 

L.H.  (cotton)    250  0 


20 '9 
30/0 
300 


Igr-iin)    —      13/8 

N.r).tor,.Il.f cotton  I. ..260/0      — 
N.n.toU.K.Oont.igr.)    —       — 


1914 
4/6 


16/6 


OUTWARDS.- I larliff  to 
Honi-  (',n\-      P.irt  River  St.  Vin- 
t)av.  omijo.    ^ai'l,   Plate,    .-cut. 
1916-.    —      —      60/0    32/8      — 
1915  .   —     49/9     48/0   37/6     32/6 
47  6  1914   •  15'6     —      14'6    11'9      — 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corra- 
sponding  dates  in  previous  two  years  : — 


NOVEMBER  3. 


■BTALS,  MINERALS,  tee. 

iPOn— .Scotch  pig  warrant!  ...tor 

—  Middlesbro'  warrants    top 

—  Hematite  warrants tor 

—  Staffordshire  bars, London  tor 

—  Common  bars  tot 

—  Stock,  Middlesbro' .'.'ton. 

Steel  Ralls toi 

Coppep— Standard toi 

—  Stock,Europe.taflt.,Oct.31  tout 
Tin— English  ingots tor 

—  Straits    „  tor 

TlnpIates.r.O.ooke,  S. Wales  box 

Lead — Soft  Foreign    tor 

Spelter— Ord.  Foreign tor 

Quleksllver— (751b.)  bottl. 

Aluminium ..tor 

Antimony— Regulns to. 

Coal— Steam  fbesf)  Cardiff  ...toi 

—  —   (best)  Newcastle to, 

CHEMICALS,  OILS,  &e. 
N.of  Soda — f-o.b.Ohile.perquinta 

Soda — Crystals  ex  ship   ,, to- 

Coehlneal— TeneritTe  Black  !.Ih 

Coppa—Malay  &  Straits  to> 

Gambler — Good  marks  ow* 

Indlgro— Bengal  good  to  fine,..lh 
Linseed  Oil— Spot,  barrels  .  to- 
Llnseed— Calcutta,  spot     «ioit> 

—  Cakes,  Ldn.  made,  ex  mill  tor 

Olive  Oil— Spanish >:v 

Palm  Oil— Lagos    toi 

PetPOletim— American  ...gallo- 
Rape  Oil- Refined  English  ..  toi 

Soya  Oil tor 

Tallow — Australian  mixed. ,,cwt 

Turpentine— Amer cw 

Rape  Seed— Toria 4181b 

Rubber- Para,  spot lb 

—  Fine  plantation  (stnd,  crepe )lb 
—World's  Prodnction»  Sept,  topp 
Shellae— T.  N.Or8nge,fair...owt 


t 

t 

t 

£15  10 

£13  15 

4,4.34 

£10  178 

£120—2124  10 

15.231 

.- £134 

£182  5-E182  15 
..  24 '0-35/0 
£29  10— £30  10 
£50  15—252  15 

£17  15 

nora. 


1916. 


1915. 


nom, 
32'6 


9.1 

72'6 

3  0-3/6 

£39 

.   ...     34/3 
.'.12/0—15/0 

£45  9 

92/0 

£15  7'6-15  12/6 

£60-£65 

£40 

..  1/li— 1/2S 
..    £52— £54 

£43 

48'6 

44'41 

76'6 

3/4 

2/7 

14.900 

1270 


TEXTILES. 

Cotton— Middling  Upland " 

—  Egyptian  good  fair    I> 

— .  Pernambuco,  fair lb 

—  Mid.  tJpl.  N'ew  Tnrk         ....  lb 

—  Stock,  LiTerpool .  Oot.  27    ba'e 

Flax — Petrograd,  Yarapol- to. 

Hemp— N.  Zealand,  good  fair  tO' 

—  Manila,  Pair  strips  tor 

Jute — Firpt  Marks,  spot  tor 

—  Red  90C tor 

Silk— Blue  Elenhant Ih 

Wool — Pt.  Philip  unwashed  av.lb 

—  Lincoln  TIalf  Kogs    lb 

Hides— Enir.  Ox.  best.  R51b.  up.  '>■ . 
Leather — Dressing  Hides lb. 

VEG.  FOOD.  CORN.  Ste 

Wheat— ■^Ipible  supply  U.S.  bn? 

—  Red.  price,  N.Y.  601b.   ...hnshe 

—  English  ffffj*'tf^.aver.4801h,  qr 
Flour— Town  H'holds.ofHc'12S01b 
Barley — En?.  <7/iz..aver.40O  Ib.q' 
Oats— Eng.  (?aj..aTer..^lZlb....'"- 
Malze— N.T....fnewbnshen  Wlb 

—  Amer.mixed.Liverpool  ..1001b 

—  La  Plata    ..4801b.  or 

Potatoes— Good  English  ..... tor 
RIee— Imports  to  Sept,  30  .  cwt?. 

—  Exports  do.         ...cwt«. 

^  Price.  Baseeln owt 

Tapioca — Pearl,  medium     ..^.wt 

Hay— Best 2,01BIb.  lonii 

Hops — English  .,„.. owt 

ANIMAL  FOOD. 

Beef^. Ar?en.  chilled  hndqrs.  P'b 

—  Scotch  sides  ._ fnv 

—  English "b 

Mutton— Scotch  wethers 8Ib 

—  English  wethers Pib 

—  New  Zealand  frozen Rib 

Pork— English  -..  81b 

Baeon— Irish cw< 

—  Danish  ~ ewt 

Haras— Amer.  long  out  cwt 

—  —  shortcut     ewt 

Lard — Amer.  palls  ewt 

Butter— Irish ewt 

Danish   ..._ ewt 

—  Siberian - ewt 

—  French owt 

_  New  Zealand owt 

Cheese- Canadian  ....„ owt 

_  New  Zealand ..  ewt. 

SUGAR,  COFFEE.  TEA.  ter.. 
Suffar— Imports  to  Sept.  30  cwts. 

—  Home  consumption  do....c\vt3. 

—  Stock.  Sept.  30 cwts 

—  Price,  Java,  96°  Pol.    ewt 

_  _  Mauritius,  crystals owt 

—  —  Tate's  Cubes. "No.  1.  owt 
CofTee— Imports  to  Sept.  30owi9. 

—  Home  consumption  do.    cwts. 

—  Exports  do,    owts 

—  Stock.  Sept.  30.. cwts. 

—  PrioeOostaRioagd.  toUneowi 

Brazil  (Santos)  spot  ...ewt 

Tea— Imports. ..(to  Sept.  30)  lbs. 
^  Home  consumption  do.        lbs. 

—  Exports  do.        lbs. 

—  Stock.  SoDf.JO lbs 

—  Prioo,Indian.Pek.Song.good  lb 

—  Ceylon,  Pek.,Soug.  Ord....'h. 

_  ^  Common  Congou lb. 

Coeoa — Orenada,good  to  fine  owt. 


- 1103 
....  -17-70 
....  -11-81 
....  18-80f 
....    591.690 

£75 

£51  10 

£54  10 

£35 

£33 

17/6 

..    1/6S— 1/7 
1/8 

-/lO 

..      2/2—2/8 

118-703.000 

192SI-- 

6210 


118- 


60  0 

54'6 

32/10 

nom, 

-118! 

!  240 '6— 280  0 
....  7.298.861 
..-.    2,843.096 

200 

...-28  0. .32  0 
.  125  0-150  0 
.  £7  10  -£8  8 


5'6— 5/9 

...  e'4— 6'8 
....    5/10 -6'2 

70—7/8 

70— 7 '4 

.5/9 

6'8— 7/4 

- 114/0-120  0 

.  114  0-120/0 
.  106/0-114/0 
.  104 '0-106/0 
....  950-96  0 
.  190  0-200  0 
.214 '0—218  0 


.  180'0-194'0 
.  196  0—206/0 
.  114  0-116/0 


272 

225. 

..  50. 

122. 


80 


.758.7,58 
.274.880 
.167.000 
.  ,30  0 
.  4171 
.  47  11 
.382.71? 
204.684 
423.63."; 
.337.000 
O-83'O 
.  460 
,620.122 
,182.431 
425.337 
691.000 
.  -/lO' 
.  -/lOI 
-'R 
0-82  0 


191*,t 


73/41 55/li 

....     67/5' 49/Oi 

....  100/0 62/0 

....£12  10 £9 

.£11  17/6 £7  10 

.   130,088 103,336 

.     £9  2 '6 £6  7,6 

.   £74  2'6 £56  7 

30,003 36.566 


....  £161  10 

....    £162  5 

19/9—20/0 

£25'5 

£82 

£16  10 

nom. 

nom; 

nom. 

19/9 


811 

...  42/6— 45  0 

...    l/9-l'lO 

£28  10 

37/0 

...  14/6—15/0 

£32 

62/6 

£11  15— £12 

£50 

£34  10 

-'9S 


£41 

£27  15 

...  38/0-40/3 

39/9 

55/0 

2/5? 

2'7 

15,807 

72/0 


-6-92 

-/9-30 

-7-3en 

11-80C. 

909,600 

£70 


£138-£139 

£134 

13/6-20/9 

£18  5 

£18 

£10  5— £10  10 

£81— £83 

£55 

21/8 

13/3 


6/a 

.  42/6— 45'0 


-£23  5—224  5 

19,/6 

14,/0— 15/0 

£23 

"46/9 

£8  11/3— £8  15 

'£54 

£30  5 

-'7i 

£34  5 

£25 

---27/6—30/6 

32/1* 

51/0 

2/7 

2/5—2/6 

9,203 

57,'0— 58,/0 


.  .£26  10 
,...£24  10 
...  10'6 
1,0-1/1 
....  1/55 
-/9! 


2/1—2/7 

93,315,000 

127i' 

503 


46/0 
46'2 

29'1 

nom. 

nom. 

400 

900 

...    8.932.273 
...    3.494.936 

176 

...  17/6 -21  0 

1200— 150  0 

....  £5  10-£7 


-.■4-55 

...  -/6-75 
...      -/5-30 

nom. 

...   754,060 

£36 

£22  10 

£23  10 

£23  5 

£26 

11/3—11/8 
.-/Hi— 1/Oi 
1/2 


2/0-2/8 


117,850,000 
123c, 


37/10 

37/6 

28/3 

23/7 

85c. 

7/3i 

..26 '6— 30/6 
-60/0—70/0 

-  4.087,679 
..  1.812.631 
.-  I6/9-I6/6 

-  15/0—21/0 
850—90/0 

£3— £5  5 


5  0-5  4 

58-6/0 

5 '0—5 '6 

6/0 -6'4 

5/8-6'0 

4'8~5/l 

6,'0— 7/4 

96/0— 105'0 
94  0  105  0 
...  85  0-900 
...  81  0-82 '0 
...59  0-59  3 
120  0-150  0 
156  0  164  0 
100  0-130  0 
,  110  0  -148  0 


.  82/0-86/0 


...   3/10-4/4 

4/8—5/0 

4/2—1/7 

5/2—5/6 

...  4/10—5/2 
...  3/10—4/1 
...  4/2—4/10 
64/0-74/0 
60  0—69/0 
...66'0— 71,/0 
...  65 '0—69/0 
...  58/0— eo.'o 
108  0—124/0 
132/0—138/0 
112/0—120.0 
100/0—118/0 


.  74/0—76.0 


.73 


300 

245 

..  42 

118 


1-918.678 
>.360.585 
1-636.000 
.  208 
..  nom. 
..  /  408 
1,329,258 
235.923 
513,23,1 
830.000 
0  -79  0 
..  380 
.370.933 
.405.967 
,678.719 
,419.000 

-  -9t 
..      -91 

-  -/7J 
0-880 


..  24.609,824 
..  25.297,032 
..    2,330,000 

24'0 

..  25/6—26  8 

310 

811,562 

201,228 

443.426 

....  404.000 
.73  0.-85/0 

390 

235.485.578 

238,551,367 

..  41.280,172 

88.093,000 

-/gj 

-/9t 

-/61 

..  57/0-59/0 


•  Estimated.  t  Market  suspended, 

r  t  Pricts  more  or  less  nominal  owing  to  exceptional  coiulitions  prevailing. 
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VII.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Company,  i  Week  to 
Jel.  &  CDown'oct. 
3ork  Ban&S.C.  Oct. 
Dublin  &  S.B.  Oct. 
H.  Northern  Oot 
}t.S.&Wesr*rn  Oot, 
ilid.  Gt.  West.  Oot 


MIlea 

BO 

103 

180 

sei 

t.l30 
638 


+or- 

Cross. 

£3.365" 

+or-'    WkR 
+      390    43 

_ 

^ 

2.168 

-        98    43 

_ 

5.884 

+      310  1 43 

^ 

24.690 

+  2,090  '43 

^ 

39.494 

+  3,428    43 

— 

14,259 

4    1,082     43 

_T0t«l 

161,381 
92,112 

252.237 
1,037.408 
1.435,089 

567.009 


h  e.273 

I-  1.198 

h  8,429 

h  32,808 

-  15.439 

I-  11.233 


...  On  August  5.1W,ao,frnmevtassvmedcontrololraa^c^.^otGreatJ^^^^^^^ 
warrant,  reneviable  tueeklv,  issued  in  pursuance  of  Begulanon  of  the  Forces  Act,  187X. 


CROSS   AMD  MET   RECEIPTS   OF   AMERICAN   RAILWAYS. 


INDIAN  RAILWAYS. 


Company. 
l&sam  Beni^al 
Barsi  Lisht  ... 
Bengal  &  N.W. 
Beasal  Dooars 
Bens.  Naspur 
Bomb.  Baroda 

Bnrma  

East  Indian,,. 
at.  Indian  Ppn! 
Madras  &  ?.M. 
t^izam's  Gu:ir. 
Roh.^fcKumaon 
South  Indian 
Bonth    Punjab' 


I  Week  to  I 

Sept.  IG 

Se-.it.  23 

Sept.  18 

^ept.  23 

^ppt.  23 

Oct.  21 


I  Sept. 
Oct. 
lct. 
'!pnt. 
Sept 
«c  't. 
S»nt. 


M. of  June 


Miles 

^822 
118 
8.087 
163 
8.743 
8  869 
1.342 
2.''19 
1.1111 
I.IRCI 
868 
647 
1.7871 
823 


+  or-' 
-40 

+24 

+67 


+  3 

+531 

+37 

+71 

+  2 

+26 


Cross.  I 

Rupees.  ] 
1,53,000 

ii.ano, 

2.7R  "i?" 
39-425 

8,87.000 
10,fl9."00 

4,01.699 
21.49,000 
15.90.700 

R  7";  n"n 

2,63.832 

5.81,421 
8.74.713 


+or— •  I 
BupeeB.      Wis 

+~  25.041  24 

-  4  700  ^5 
+  10191  24 
+  7-890  ?5 
i    l.Zn.nOO  25 

-  54.000  3 
+  73.6"5  ?4 
+  1.70.nn0  4 
+  1.03,800  4 
4  41  r  14  25 

-  10.977  '5 
+  7P'f<  2t 
+  12,511  25 

-  2.17.329    3< 


Total.     I 

Rupees 

30.25.793 
5.?4  ifOO 
9fl  79.919 
8.34,982 
2,34,61.195 
3l,53,ono 
93.18-451 

84,i2.ono 

63.2,5,000 
2.4»  fli  '5'> 

49,39,490 

50  34  n47 
1,53,03,227 

18.13.681 


+or— . 

RupeeB. 

'^      66,434 

-  i3.:,oo 

+  12  57  75 
'  1.80.951 
'  41,35.642 
3.(14.000 
4  3.37-095 
4-  5.48-000 
+      23,300 

.  19  31  7R1 

4  64.320 
4  ?.«  B-il 
+ 11,26,329 

-  2,11-613 


COLONIAL  RAILWAYS. 


Oompany, 

Can.  Nortliem 
Can.  Paciiin... 
Gd.Truni  Pac. 
Grand  Trunk 
Grd.  Trank  W. 
Det.  Grd.  Ha. 
Maslionaland 
Mid.  W.  Aust. 
NewCapeCent. 
Rhodesia  Rlys. 


Week  to  IMIIes J  +or-] 

Oct.       21'  9.406|  — 

Oct.      81  12.993  +72 

O'^t.      21  BlBi  — 

Oct.      31  ♦.OMi  — 

Oct.      31  338  — 

Oot       31  189  — 

M.of  Aug.!  810  — 

MofA.isT.  277  — 

Sept.     30  206  — 

M.of  Aug.  1,397  — 


Cross 

•839  700 

2.932  000 

27  fi'l  - 

315-937  + 

45.172  - 

16.198  - 

64  185  + 

680*  + 

1.855  + 

93,654  + 


4-or— •    iWks 
"47.900'  '6 
13R.OO0  16 
17  '«?  16 
74.527  43 
7,851  »3 
3,977  43 
9,328  lit 
1     2' 
278  39 
11.218  lit 


Total.  I 
13.281-810 
4B,2''5,000 

790  S^'fl 

8.034-347 

1,597,879 

567.102 

673  ■'84 

10-708 

60.649 

847,643 


+  or-» 

1  +  4-142,400 
+  10S32P00 

-  2^  QQ2 
J  1,248,823 
-1  318-314 
4  100-568 
+      88-i68 

-  388 

-  8,204 
+     93,631 


FOREIGN  RAILWAYS. 


Company.     I  Week  to  ,  Mlles.i +/-*|     Cross      |   4-or- 
AjcoyS:  Gandia  Oct.      28 


—    |P» 
+  19* 


+    3 
-    S 


—  -,--     -     -.-      -.        «l 
Antofagasta...  Oct.       29       83B 

Aranco  M  olSept.l       84} 

Aig.  N.  East...  Oct.      28       768 
Km.  Transand.  Oct.      28        111 

Bolivar M.ofSept.        110 

BraiU    M.of.T'il.T     3.466, 

Paulista    ...  M.of  J"lt        721 
Mogyana  ...  M.ofJnlv     1.1  ftO 
E.A.  &  Pacific  Oct.      28    3,536 
B.A.  Gt.  So-...loct.      29    3-792 
B.A,    Western  Oct.      29    1.870 
Oent.Arsentine  Oct.      28    3J06 
Cent.  Uruguay  Oct.      28       271 
„    CE.  Ext.)  Oct.      28       311 
„    (IT.  Ext.)  Oct       28       186 
„    (W.  Ext.|Oot.      28,       211 
Colomb.  Nat.    v.ofSept.  B8 

Ool.Bys.iNav.lM.ofAng.l  RKl 
Cord.  Central  Oot.  28  1,205, 
Cuban  Central  Oct.  28  382 
I)oradaE\t....|M.ofSept.|  7l! 
EgyptianDelta  Sept.  30  874 
Entre  Kios  ...'Oct.  28  831 
Gt.  S.  of  Spain  Oct.  14  j  104 
Gt.  W.  Brazil  Oct.  28  1.010 
I,aGnaira*Ca.|M.ot  Oct.|  23 
Leopoldina  ...Oct.  28  1.831 
Manila  North  Oct  28  316 
„  South  Oct.  28  289 
Mid.  Uruguay  MofSept  I  §19 
Nitrate  (2wkR.)  Oct.  31'  368 
N.W.  Uniguay  AT.nfSept.|  113 
ParagnavCent.  Oct.  28  266 
Peruvian  Corp. '  v.ofSept.l  1,069 
Puerto  Oabello  M.of  An?.!         24 

Salvador   Oct.      28        100 

8an  Paolo jOct.      22,     I63i 

Taltal    M.ofSept.        184 

U.  of  Havana  Oot        28i       881 
tlrug.Northemlv^.ofSept.  T3 

W.  of  Havana'Oot.       28        147 
Zafra  &  HJva.'M.otSeptJ       112 


9.000 

39.220 

10,500 

6,600 

1,510 

8,000 

^    „"  3.367  000 

—  iw  4.000.000 

+  49  V2.8'9  0fln 
83000 


Totsi 


4-or-. 


f 
I 
( 

+  19« 
+     8* 

--43'i 
+  «1« 
Ps. 


+  86 
+  34 


112.000 

57.000 

111.000 

13,749 

4,610 

2,248 

1,940 

12.6'0 

24,408 

25,900 

9,518 

8.100 

6619 

11.400 

83-PP6 

17,600 

6,500 

32,485 

3,827 

3-902 

12-563 

29,800 

27-000 

3,530 

911-910 

3013 

21,600 

37,730 

16  957 

30,423 

1.574 

5,247 

12,703 


+ 

■,000   43 

+ 

10,915   43 

+ 

3,300      9* 



660    17 

+ 

840    17,^ 

i+ 

148      3t 

+ 

78.936      7t| 

+ 

81-867      7t 

B21-P78      7* 

+ 

8,000    17 

+ 

15,000    17 

+ 

7,000    17 

+ 

3,000    17 

+ 

1,218    17 

+ 

412    17 

+ 

235    17 

317    17^ 

+ 

278      9t 

!  + 

2,635      2t 

+ 

1,075    17 

+ 

839    17^ 

+ 

700      9t 

+ 

1,161    26 

+ 

300    18 

+ 

36791    41 

+ 

6,200   43 

250    lOt 

^ 

4,418   43 

+ 

759   43 

+ 

1,927    43 

+ 

2.469      St 

+ 

9,955   43 

+ 

4,664      3t 

+ 

990    17 

1  + 

166,630     3t 

'- 

253     8t 

+ 

6,850   17 

- 

2.177   42 

44-8      31 

+ 

3.833    17 

— 

38      31 

1   + 

612    18 

1  + 

2,647      9t 

539,300 
1,478,740 
82,300 
115,402, 
19,070 
23,600 
24,I'e6000! 
16,260.000 
ll.Bf^.OOO 
1,436,000 
1,687.254 
891.000 
1.923.900 
193.889 
64,931 
31,099 
29,293 
102,920 
60  067 
546,530 
159,001 
73.100 
91 ,031 
203,300 
3.0  8  381 
417,600 
78,250 
1,085,696 
239,505 
160,920 
30  698 
559,212 
60.  50 
41.880 
2,643.240 
27743 
338,885 
1.167.457 
6fl.v«6 
618.218 
4  829 
100.235 
104,208 


+  29.100 
■f  434,990 
+  22,494 
-  6,187 
-I-  13.110 
+  1  116 
|+2,1?9720 
4  989  368 
1-1,007  816 


48.000 

201,346 

118,000 

50,100 

3,846 

3,453 

286 

525 

8.878 

7-241 

31,2.50 

23,133 

1,800 

ie.0'0 

37,600 

691,700 

6,400 

10,500 

211,919 

18-181 

205 

2,444 

278,543 

e,!'a9 

2,250 

3440R3 

l.Pfil 

22,005 

82,076 

8,512 

93,435 

385 

15,702 

31,235 


TRAMWAYS. 


Company. 
Anglo- Argentine 
Ancklandf4wfcs) 
Brazil'nTract'n 
Brisbane  El'tric 

BrLitol 

BritishOolumlila 

Calcutta 

Cape  Electric... 
CarthS-  Herr.... 
Cork  Electric... 
Dublin  United 
Havana  Electric 
Ifiloof  Thanct... 

Kalgoorlic  

I,anarkshirc  ... 
LlmaLs-^.^Trma 
Madras  Electric 
Manila  Electric 
Pemanil)uco  ... 

Provincial   

Rantzoon  El'ctrc 
TJ.ofMonte  video 
Torks.W.  Hiding 


+  or— •  |Wka. 
-1^4,101    43 
+        597 
-1-  428,000 


2-170 

901 

23,418 


16 

9t 
9t 
43 
3* 


7?3   42 
238      St 
370    lOt 
114   43 
331    43 


+  48,000 


12 

144      8t 

447   43 
2-8' 8      9t 

528   43 
9,304      9* 

198   43 

138 

308 
1.641 


4 

9* 

lit 


273   43 


_  Total. 

2,190.543 

84.286 

61,249,000 

297  660 

435.278 

1,629,026 

27,68  016 

49.065 

25,139 

49,747 

262,291 

3,900  000 

1,224 

20  479 

99,916 

3040^8 

6,33,910 

1.154,811 

130,535 

9,039 

41,3v8 

319,043 

77,581 


?2  688 

22,708 

94,155 

1,29811 

1.944 

7,390 

1,017 

936 

234,000 

95 

1.640 

14,592 

15  77' 
45,027 
54.788 

1,818 

417 

2,001 

16  628 
7,877 


Company. 
4,>;n"Cos.    (GOO'S    omitted) 
2  ntos.' 
Alabama  Gt.  Southern    a 

2  mos. 
Atchison,  Top.  &  S.Fe.     » 

3  mos. 
Atlantic     Coast     Line...   - 

3  inos, 

Baltimore  &  Ohio ' 

3  mos. 

Canadian  Northern  • 

3  mos. 

Canadian  Pacific   • 

3  mos. 

&  Ohio  h 

3  77105. 

Chicago*  Northwestern  - 
3  mos. 
Chic.  Burlington&Qnincy 

2  7710..;. 
Chicago   Great   Western 

3  77705. 

CMC.  MO.  &  St.  Paul... 

3  777 OS. 
Chic.  Eock   I.  &  Pacilic  » 

2  77705. 

Ch.St.P.  Min.  &  Omaha    a 

2  mos. 
Clev.  Cin.  Chic.  &  St.  L. 

8  7710S. 

Colorado  &  Southern  ...     • 

3  mos. 
Cuba    Railroad ' 

2  7710*. 
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2  mos. 
Erie  Railroad     

9  77105. 

Grand  Trunk  Railway     e 
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3  77M5  5. 

Louisville   &    Nashville     a 
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Northern  Pacific    ' 
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Pennsylvania  :  E.  of  Pitts. 
9  7no5. 
Do.  W.  ofPitls. 
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8  77705. 

Phila.  &  Reading  Ey....  b 
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Phila.  &  E.  Coal  &  Iron  b 

3  mos. 

St.  L.tSan  Francisco  ER.  •> 

2  77105. 

Seaboard  Air  Line    « 

2  77105. 

Southern  Pacific    a 

3  mos. 
Southern     « 

3  77705, 

Union  Pacific     a 

3  77105, 

Waba.sh  a 

9  7no5. 
Western  Pacific     

2  77105. 
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Alabama  Gt  Southern Oct,      14 

Chesapeake  *  Ohio  Oct,       21 

Chicago  Great  Western    Oct.      21 

Colorado  &  Southern    Oct,      21 

Denver*  Eio  Grande Oct.      21 

Great  Northern I  M.ofSept.  j 

Illinois  Central  jM.ofSept. 

Yazoo  and  MiPS.  Valley M.ofSept.  I 

Louisville  .t  Na,shville Oct      21 

Minn.  St.  Paul  *  S.S.M.  (Soo)...  Oct,      I4 

Mis.souri,  Kansas  &  Texas Oot.      211 

Southern  Eailway Oct      21 ' 
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TO    PARENTS. 

£10  per  annum  will  give  a  child  aged  1 
next  birthday  a  fully-paid-up  policy  of  £798 
at  age  21,  free  from  all  restrictions  as  to 
residence,    occupation,    or   state   of    health. 

Send  for  free  booklet  to  the 

LEGAL   &   GENERAL  LIFE  ASSURANGE  SOCIETY, 

10  FLEET  STREET,  LONDON,  E.G. 
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LONDON,  SATURDAY,  NOVEMBER  4,  1916. 


THE  OUTLOOK. 

The  evacuation  of  Vaux  Fort  by  the  Germans,  the 
brilliant  success  of  the  Itahans,  and  the  better  news 
from  the  Rumanian  front,  all  strengthen  the  con- 
clusion to  which  most  careful  observers  have  been 
arriving  of  late  that  the  nmn-power  of  Germany  is 
being  rapidly  exhausted.  It  is  quite  true  that  she  is 
making  a  very  vigorous  and  earnest  effort  to  invade 
Rumania,  and  that  she  is  giving  an  exhibition  of 
resource  which  was  hardly  expected.  On  the  other 
hand,  the  Rumanians  are  making  a  very  manful  resist- 
ance, and  Russian  reinforcements  are  now  coming  up 
which  ought  to  turn  the  scale  against  .the  Centrnl 
European  Powers,  even  before  the  winter  sets  in.  Of 
the  various  incidents  of  the  week,  undoiibte<lly  the 
evacuation  of  Vaux  Fort  is  tiie  most  significant.  The 
attack  upon  Verdun,  the  reader  will  recollect,  was 
begun  on  February  21  kst.  Therefore  it  has  now 
continued  for  between  eight  and  nine  months.  After 
90  long  an  attempt  to  subdue  the  great  fortress,  the 
fact  that  the  Crown  Prince's  troops  have  had  to 
evacuate  Vaux  Fort  owing  to  the  superior  gun-power 
of  the  French  is,  bevond  all  question,  of  hifrh  signi- 
ficance. It  Tndieates  that  after  all  the  sacrifices  that 
are  being  made,  and  the  eager  desire  of  the  Heir  tr  •'■ 
Throne  to  establish  thot  he  had  not  disgracefully 
failed,  the  German  General  Staff  Ins  found  itself  com- 
pelled so  to  weaken  the  forces  before  Verdun  that 
the  second  strongest  outpost  of  the  citv  has  had  to  be 
given  up.  It  matters  little  whether  the  siege  is  raised 
immediately  or  raised  by  end  bv.  It  seems  to  be 
clear  that  the  Germans  are  compelled  to  acknowledge 
to  themselves  that  thev  have  utterly  broken  down, 
and  that,  therefore.  Verdnn  is  safe  against  them.  The 
wpother  has  been  very-nnfavoiirahle  on  the  Somme. 
which  we  nresiime  accounts  for  the  suspension  for  the 
moment  of  the  offensive  on  that  frontier.  But  no  doub* 
the  offensive  will  be  resumed  as  soon  as  the  weather 
permits;  and,  seeing  what  h.-is  happened  before 
Verdun  :  we  aeem  to  be  justified  in  assuming  th-nt 
success  will  continue  to  ntte"d  the  efforts  of  the  E'>tpnff 
Allies.  Meanwhile,  Gernmnv  seems  to  hove  devot<>d 
her  chief  nttention  to  Rumania,  and  probably  hnt 
diverted  all  the  troops  she  dared  to  withdraw  from 
Prance.  If  so,  very  important  news  may  be  expected 
before  lone. 


THE  RISE  IN  WHEAT. 

Th.\t  90s.  per  quarter  has  been  paid  for  wheat  at 
Mark  Lane,  and  that  18.s.  per  cental  has  been  realised 
it  Liverpool,  are  facts  that  speak,  and  speak  loudly, 
for  themselves.  Less  spectacular,  but  in  reality  of 
even  greater  importance,  is  the  circumstance  that 
virtually  nothing  is  to  be  had  in  Mark  Lane  under 
70s.  per  quarter  or  at  Liverpool  under  14s.  per  cental. 
Top  grade  of  any  article  is  apt  to  experience  now  and 
again  a  fancy  price,  and  it  is  at  the  lower  end  of  the 
scale  that  the  pinch  is  felt.  The  flour  necessary  to 
make  an  ordinary  household  loaf  might  be  purchased 
to-day  about  as  follows:  25%  of  new  English  wheat 
at  72s.,  25%  of  American  at  78s.,  25%  of  Australian 
(or,  if  gi-eater  hardness  be  preferred,  of  Indian  or 
Argentine)  at  82s.,  and  25%  of  good  but  not  quite 
first-grade  Canadian  at  88s.  These,  however,  would 
be  cash  prices,  and  they  work  out  at  80s.  6d.  Millers 
must  ask  the  baker  a  price  equalling  lOd.  per  quartern 
loaf,  pre-War  terms;  and,  as  the  London  "  Masters  " 
ha^'e  shown  the  Parliamentary  Committee  that  cost 
of  bread  production  has  increased  27*%  since  August 
1914,  we  cannot  expect  the  bakers  to  go  on  for  long 
selling  at  \Qd.  An  evening  paper  on  Wednesday  was 
informed  by  a  Mark  Lane  miller  that  they  could  do 
so  despite  the  day's  rise  of  2s.  in  flour;  but  the  dis- 
crepancy is,  we  take  it,  explained  easily  enough. 
Household  flour  is  now  at  60s.,  delivered  to  the  baker, 
and  the  old  standard  gives  this  as  justifying  a  lOd. 
loaf.  The  miller  interviewed  has  almost  certainly 
omitted  to  take  into  consideration  the  27i%  increase 
in-  bakers'  outlay  since  August  1914. 

Now  what  is  the  cause  of  the  advance?  We  have 
nothing  to  add  to  what  we  said  in  later  August.  Fore- 
stalling and  regrating:  forestalling,  because  Canadian 
wheat,  bought  at  Michaelmas  for  68s.  3fi.,  early  ship- 
ment, has  now  arrived,  but  is  not  obtainable  even  at 
20s.  profit  to  the  buyer;  regrating,  because  wheat  put 
on  the  market  for  milling  use  is  secured  by  middlemen, 
and  money  is  at  once  fortlicoming  to  enable  them  to 
keep  it  from  the  mill  until  a  large  advance  has  been 
paid. 

The  sales  of  breadstuffs  for  October  were  678,000 
quarters  of  British  wheat  and  2,105,000  quarters  of 
imports,  including  flour,  a  total  ample  for  all  current 
food  wants.  In  October  1915,  when  top  price  imported 
wheat  stood  at  60s.,  against  90s.,  imports  were  only 
1.642,000  quarters.  It  is  true  that  farmers  had  a  larger 
crop  and  sold  821 ,000  quarters,  but  the  grand  total  of 
sales  was  only  2.462.000  quarters,  or  238.000  quarters 
below  food  wants.  This  October's  sales  have  been 
83,000  quarters  above  food  wants. 

Supplies  on  passage  are,  with  the  appointment  of 
the  Wheat  Commission,  once  more  ptiblishable  matter. 
We  are  told  tllat  there  were  on  the  1st  inst.  2,435,000 
quarters  of  breadstuffs  on  their  way  here,  against  only 
l.r/'o.OOO  quarters  a  year  ago.  The  Commission  is 
working  well ;  it  has  not  been  idle.  As  a  matter  of 
fact  we  hear  of  a  Sunday  sitting.  But  perhaps  the 
demands  of  our  'Mlies  have  to  be  concealed?  Not  at 
all;  the  Allies'  Food  Committee  sits  in  London,  a 
tribute  at  once  to  the  position  of  Mirk  Lane  as  the 
centre  of  the  corn  trade  and  to  the  diplomatic  ability 
of  Sir  Henry  Rew,  K.C.B.,  as  Chairman,  The  Allies' 
Food  Committee  releases  the  following  figures.  Wheat 
on  passage  to  the  Continent — nothing,  of  course, 
except  by  permission  of  the  Allies,  and  mainly 
try  their  ports— 2.945.000  quarters.  We  look 
up  the  figures  of  November  1,  1915,  and  find 
they  were  about  the  same,  or  even  a  little  less — 
2,835.000  quarters.  So  our  home  wheat  rise  cannot 
be  put  off  upon  France  or  Italy. 

The  stocks  of  breadstuffs  in  the  15  great  ports  being 
2  690.000  qnartere,  against  1.400.000  quarters  last 
year,  and  American  merchants  holding  14  million 
quarters,  against  10  a  year  ago,  the  only  possible  re- 
maining and  legitimate  cause  for  the  price  of  wheat  is 
the  new  Canadian  crop  supply  at  Wiimipeg,  which  is 
the  Government  grading  station  for  all  Canada,    H«re 
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we  do,  indeed,   find   a   great,   and  striking  difference. 
Up  to  tlie  end  of  October  only  4,100,000  quarters  had 
been  graded,  against  9,500,000  quarters  in  September 
and   October  1915.      We  have  no  i-eason  to  suppose 
til  at  the  actual  Canadian  producer  is  a  speculative  with- 
holder;  indeed,  we  have  now  over  10  years'  experience 
of  large  Canadian  exports  to  show  that  he  is  a  poor 
man  for  the  most  part  and  an  eager  seller.     He  is  on 
the  up  line,  gaining  in  possessions  yearly,  but  it  will 
be  some  years  yet  before  he  has  acquired  the  imme- 
<liate  advantages  of  a  cosy  home,  reasonably  furnished, 
and  the  whole  free  from  mortgage.     He  has  started 
with  next  to  no  capital,  and  almost  everything,  beyond 
the  actual  land,  has  to  be  bit  by  bit  obtained.      For 
that  purpose  the  gold  that  the  wheat  wins  is  thought 
■about   and    made    the  basis  of    a    score  of  intentions 
months  before  the  wheat  is  reaped.    When  the  precious 
ci-op  is  once  graded  at  Winnipeg,  and  made  "  as  good 
as  gold"  by  Government  certificate,    its  grower  will 
not  be  long  over  conversion  into  what  is  "  as  good  as.  " 
'  The  holders,  then,  of  these  4,100,000  quarters  are, 
we  take  it,   speculative  middlemen,  who  have  bought 
of  the  farmers  at,  perhaps,  60s.  per  quarter.     It  was  at 
first   put  on  sale   for   England    at  68s.,   delivered    at 
Tilbury,  which  may  have  given  4s.  per  quarter  profit. 
At  Winnipeg  to-day  63s.   is    asked,  which  means   at 
least  77s.  here;  but  probably  the  wheat  as  it  is  graded 
has  been  acquired  by  the  intermediaries  before  it  came 
down  to  the  Manitoba  centre.     There  remains,  how- 
ever, at  this  end  the  somewhat  remarkable  difference 
between,   say,  78s.,  the  theoretical   price   at  Tilbury, 
and  88s.  to  90s.,  the  price  demanded  up  in  London. 
The  Wheat  Commission  is  understood  to  have  the 
situation  in  hand  as  from  1917,  and  a  difficult  transi- 
tion period  was  an  obvious  possibility   from  the  fact 
that  the  surplus  wheat  acquired  by  the  Commission 
la}'  in  the  remotest  of  the  great  producing  regions — 
Australia.     Between  now  and  December  31  the  food 
wants  of  the  country  will  be  about  6J  million  quarters 
of  breadstuffs.     On  the  10  years'  average  farmers  will 
put  up  1,250,000  auarters  of  this.    If  the  Commission 
takes  the  stocks.  2,690,000  quarters,  and  the  supplv 
on  passage.    2,435,000   quarters,    it  will    have,    with 
farmers'  deliveries — they  are  so  regular  that  they  need 
no     commandeering — 6,375,000     auarters     to '  meet 
5,500,000  quarters  needs.      Tlie   Commission,   there- 
fore, can  not  only  fix  the  price  of  wheat  at  what  it 
chooses,   but   can  deliver  the  goods.      This  being  so 
there   is  no  occasion  for  panic.     On  October  10  the 
Commission  accepted  the  offers  of  the  London  Corn 
Trade  Association  "  on  the  basis  of  73s.  6(7.  for  fine 
hard  Canadian  wheat."  which  would  mean  about  70s. 
on  proportionate  milling  value  for  Indian.   .Australian 
and  Argentine,  and,  say,  68s.  for  new  English.    These 
prices  mean  the  loaf  at  9hd.  as  bakers  are  now  situated, 
and  accepting  the  Master  Bakers'  statement  to  Parlia- 
ment of  their  current  outlay.    There  seems  to  us  sound 
commercial  reason  for  avoiding  anything  retrospective, 
hut  the  Commission  on  October  10  met  with  nothing 
hut  acceptance  in  London,  or,  we  may  say,  at  Dublin, 
where  with  the  Corn  Trade  Association  of  Ireland  a 
regular  tariff  was  arranged.     Those  who  since  Octo- 
ber  10    have    speculated    for    a    further   and    purely 
pressure,  or  emergency  profit,  have  done  so  with  their 
eyes  open  and  with  the   full  knowledge  of  the  Com- 
mission's powers.  It  is  difficult,  therefore,  to  say  what 
injustice  would  be  done  if  the  Commission,  which  can 
•^"ke  the  wheat,  were  to  do  so  and  deliver  it  for  actual 
lireadmaking  use  at  the  agreed  prices  of  the  day  that  it 
came  into  power. 

Whrat  Pricp!;.     CnucorJat  of  October  10,  1916. 


No.  I  Nortbprn  Manitoba 

No   2  Canadian     

No,  3  Canodian     

American  Hard  Winter   ... 
Oaliforpian 

Indian  White  Wheat       74/6 

These    prices   were  tendered  by  the   London    and 
Irish  Corn  Trade   Associations  on  October  10  to  the 


Oreat  Britain 

TrelRnrt 

Per  Ou"rter 

Por  Ton 

.        73/fi 

35?/- 

.      72/9 

350'- 

.       72/- 

fWP/- 

— 

334/- 

. 

344/- 

^^  heat  Commission,  and  were  accepted.  The  present 
difficulty  is  with  holders  of  stocks  and  supplies  on- 
passage,  who  are  asking  90s.  i)er  quarter  for  No.  1 
Northern  Manitoba,  Great  Britain,  and  400s.  per  ton, 
Ireland.  The  position  seems  one  that  raises  the  ques- 
tion whether  or  not  the  Commission  should  take  the 
stocks  and  supplies  on  passage,  and  offer  them  for 
actual  breadmaking  use,  paying  the  above  concordat 
prices  to  the  o\\-ners.  Any  regrating — that  is  to  say, 
buying  wheat  at  the  Government  price  and  holding  it 
back  from  the  mill — would  then  be  an  offence  under 
the  Defence  of  the  Eealm  Act.  Likewise,  it  would 
be  an  offence  for  the  miller  purposely  to  overstock  and 
fail  to  deliver  to  the  baker,  within  a  reasonable  time  for 
nulling.  We  fancy  that  the  fact  that  millers  would  be 
dealing  with  Government  property  would  exercise  a 
Toeneficial  control. 


AFTER  THE  WAR. 

JAPAN  AND  THE  NEUTRAL  STATES. 

While  the  belligerent  States  have  suffered  so  severely 
because  of  the  War,  the  neutral  States  have  benefited, 
or,    at  all    events,    have    all  had    an    opportunity  to 
benefit  if  they  had  been  themselves  in  a  position  to 
take   advantage  of   their  opportunities.      One    of   the 
belligerent  States  escaped  very  much  injury,  and  has 
been  fortunate   enough    to   reap    large   profits,    as  is 
shown  elsewhei-e  by  the  figures  wliich  exhibit  the  great 
increase  in  her  exports  for  every  one  of  the  ten  months 
of   the   current   year.     Of  course,  we   mean   Japan. 
She    was     not    directly    interested     in     the     War. 
She    was    not    even    bound    in    any    way    to    take 
part    in    it.       But  she    considered   that    her    treaty 
with     GV-eat     Britain     morally     put    the     obligation 
upon    her    to    support    her    Ally.       Therefore,    she 
joined  the  Entente  Powers,  and  she  rendered  to  them 
exceedingly  A'aluable  services,  especially  in  the  early 
part  of  the  struggle,  and  wliile  Germany  was  able  to 
make  any  fight  in   the  Far  East.     Gradually  it  was 
recognised  by  all   parties   that  Japan   was  so  far  off 
that  she  could  hardly  be  asked  with  justice  to  render 
much    further    active   assistance ;    that,    in   fact,    she 
could  help    the    Entente   Allies  more    effectually  by 
furnishing  Eussia  with  munitions  than   she  could  at 
so  great  a  distance  from  the  several   fields  of  opera- 
tions by   sending   large  naval  and  military   forces   to 
fight  the  enemy.     Japan,  therefore,  has  been  yielding 
to   Eussia    invaluable    assistance.       In   so   doing,    of 
course,    she  has  benefited  herself,    as   was  right   and 
reasonable.     But  she  rendered  more  assistance  to  her 
Allies  by  furnishing  Eussia  with  the  means  of  bringing 
to  bear  upon  the  enemy  all  her  vast  might  than  by 
herself  sending  at  great  risk  and  great  cost  expeditions 
to   so  vast   a  distance    from  their  base.        Japan,   in 
consequence,    has    unquestionably     grown,     both    in 
wealth  and  in   population.      She  has  not  been  called 
upon  bv  active  naval  or  military  operations   to  with- 
draw an  unwieldy  portion  of  her  population  from  pro- 
duction.    And.   what  is  even  more  important  to  her, 
she  has  not  found    it  necessary   to  interrupt  in  the 
least  the  good  work  in  which  she  has  been  engaged 
of  proving  to  the  new  additions  to  her  Empire  that 
they  will  gain  more  by  frankly  and   freely  adopting 
her  offers  to  them  than  by  sulking  and  holding  aloof. 
Consequently,  the  Japanese  Empire  is  being  rendered 
more   and   more  homogeneous   every  day,    while   the 
work  of  production  is  being  eagerly  pushed  forward, 
and    no    extravagance  is   being   indulged  in.     Japan, 
therefore,   unquestionably  has  benefited  by  the  War. 
And  when  peace  at  last  returns  she  will  find  herself 
a  more   important  meml>er  of   the   comity  of  nations 
than  she  has  ever  hitherto  been. 

In  the  For  East?;  more  particularly,  she  will  occupy 
a  position  which  can  hardly  be  safely  challenged  by 
a  ay  other  State.  Her  wealth  is  rapidly  growing;  and 
slie  is  giving  an  example  to  all  the  world  of  wise 
statesmanship  and  of  self-control  which  is  raising  her  in 
the  estimation  of  all  persons  of  judgment.     Instead  of 
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nourishing  enmity  against  Russia,  or  of  taking  it  for 
granted  that  Russia  was  incorrigible — that  as  soon  as 
she  had  recovered  from  tlie  Manchurian  struggle  she 
would  enter  upon  a  war  of  revenge — Japan  has,  with 
rare' magnanimity,  offered  the  hand  of  friendship  to 
Russia ;  has  entered  into  very  close  and  very  amicable 
relations  with  that  great  Empire;  and,  above  all,  has 
rendered  to  her  services  which  the  gi-eat  Empire  can- 
not readily  forget.  But  Japan  is  a  very  new  country, 
looiced  upon  as  an  economic  State  of  the  modern 
Western  type.  She  has,  therefore,  only  undeveloped, 
or  partially  developed,  resources.  And  though  she 
has  been  able  to  lend  ccmsiderable  sums  to  Russia, 
still  it  would  be  vain  to  expect  that  she  will  have 
loanable  capital  when  peace  returns  sufficient  to  pre- 
vent the  rates  of  interest  and  discount  from  ruling 
very  high.  The  United  States,  it  is  hardly  necessary 
to  say,  has  also  benefited  immensely.  She  has  kept 
completely  out  of  the  fray.  She  has  furnished  to  the- 
belligerents,  and  more  particularly  to  the  Entente 
Allies,  immense  supplies  both  of  munitions  and  of  all 
kinds  of  necessaries.  She  has  done,  therefore,  a  busi- 
ness out  of  all  proportion  to  even  what  was  anticipated 
by  her  most  hopeful  citizens.  Therefore,  when  hostili- 
ties end  she  will  find  herself  much  wealthier  than  even 
the  most  sanguine  could  have  anticipated.  The  United 
States,  then,  is  in  a  position  not  only  to  render  the 
belligerents  whose  ports  are  accessible  great 
and  valuable  services.  She  is  also  in  a  position 
to  afford  to  all  the  belligerents  immense  benefits 
when  peace  returns.  The  United  States,  it  must 
never  be  forgotten,  is  a  very  new  country.  It 
1ms  made  enormous  strides  fonvard,  and  every  day 
its  progress  is  continuing.  But  the  extent  of  the  terri- 
tory, the  immense  area  still  unoccupied,  and  the  rich- 
ness of  all  the  resources,  offer  a  field  for  effoi-t  such 
as  has  seldom  been  seen  in  the  history  of  the  world 
heretofore;  and,  therefore,  which  is  quite  sufficient  to 
employ  all  the  energies  and  all  the  savings  of  her 
people.  She  has  quite  recently  reorganised  her  finan- 
cial oi'ganisation.  And  she  has  a  gi'eat  number  of 
exceedingly  able  and  exceedingly  enterprising  men  of 
all  classes.  Yet  it  may  well  be  doubted  whether  the 
United  Stat-es  will  be  able  materially  to  keep  down  the 
rates  of  interest  and  discount.  Every  growth  in  her 
wealth  opens  up  new  fields  of  enterprise  to  her  own 
people  at  home.  Consequently,  the  home  demand  for 
accommodation  will  grow  with  every  advance  made 
by  the  country.  At  the  same  time,  the  waste — the 
wicked  and  wanton  waste — that  is  going  on  in  the 
belligerent  countries,  and  the  very  high  cost  of  the 
naval  and  military  operations  are  creating  a  demand 
for  every  kind  of  necessary  which  even  the  United 
States  cannot  be  expected  to  supply.  It  will  he  fortu- 
nate for  an  exhausteti  world  that  the  United  States 
has  kept  out  of  the  fray  ;  that,  therefore,  her  resources 
have  been  immensely  developed ;  that  her  producing 
power  has  been  greatly  augmented;  and  that,  in  con- 
sequence, she  is  in  a  better  position  than  ever  hereto- 
fore to  furnish  help.  But,  gi-eat  as  her  resources  ai-e, 
they  will  be  taxed  to  the,  utmost,  ami  it  would  be  rash 
to  expect  that  they  will  very  materially  keep  down  the 
rates  of  interest  and  discount. 

Argentina  has  not  been  «o  well  favoured  as  the 
United  States.  Partly  she  had  just  indulged  in  rash 
speculation,  and  partly  the  seasons  have  not  been 
benevolent  (o  her.  Tlierefore,  though  "she  has  made 
great  progress — thou,i,'h,  in  fa<;t,  the  demands  of  the 
Entente  Allies  have  poured  untold  wealth  into  her 
coffers — yet  she  is  not  rich  enough,  or  developed 
enough,  to  bo  able  to  lend  at  all  ujjon  a  large  scale. 
She  will  be  able  to  afford  produce  of  very  many  kinds, 
and  thereby  to  render  great  service.  But  she  will  not 
lessen  the  scarcity  of  credit,  for  that,  put  in  the 
shortest  form  of  words,  is  the  danger  that  faces  us 
when  military  operations  come  to  an  end.  About  the 
other  neutral  countries  it  is  hanlly  necessary  to  speak 
at  any  length.  Mexico  is  in  a  welter  from  which  it 
does  not  seem  likely  thai  she  will  soon  emerge.     Brazil 


is  pulling  herself  together,  and  is  recovering  fi'om  the 
worst  of  the  evils  she  suffei-ed  from  when  hostilities 
began.  She  is  of  immense  extent.  She  has  vast 
resources.  And  if  only  she  could  attract  an  abundance 
of  new  settlers  she  would  be  able  to  yield  vast 
services.  But  not  much  can  be  expected  from  Brazil, 
in  the  immediate  future  at  all  events.  The  more, 
therefore,  we  look  around  the  world,  the  more  care- 
fully we  examine  its  present  condition  and  its  future 
prospects,  the  less  is  our  conviction  shaken  that  the  re- 
turn of  peace  wall  bring  with  it  an  hitherto  entirely  un- 
precedented demand  for  everything  that  is  necessary  in 
peace.  There  will  be  a  gi'eat  diminution  of  the  male 
population  in  the  most  fruitful  period  of  life.  Thei'e 
will  be  not  merely  enormous  mortality  because  of 
hostilities,  but  there  will  be  wasted  lives  and  broken 
individuals.  Therefore  production  must  continue  to 
be  for  some  years  upon  a  reduced  scale.  And  this  at 
the  very  time  when  the  demand  for  increased  accom- 
modation will  be  greatest.  After  a  while,  the  reaHy 
forward  countries,  such  as  the  United  Kingdom  anci 
Prance,  will  recover,  and  will  be  able  to  resume  their 
old  policy  of  lending.  It  will  take  a  longer  time  for 
Germany  to  resume  her  old  place,  for  her  mortality, 
if  we  can  judge  from  the  little  that  is  allowed  to  ooze 
out,  will  'be  so  ,gi-eat  that,  at  least  for  a  generation,  she 
will  be  unable  to  play  a  great  part  in  economics.  The 
other  States  will  advance.  There  must  be  some  years 
of  very  high  rates  and  very  great  scarcity.  But  the 
seasons  will  go  round  as  of  old;  crops  will  be  grown, 
and  produce  will  increase.  Then,  slowly  and 
gi-adually,  the  world  will  begin  to  recover.  But  we 
shall  have  a  very  trying  time  in  the  interval. 


RENEWED  SUBMARINE  ACTIVITY. 

The  renewed  activity  of  the  German  submarines,  the 
sinking  of  the  Marina,  the  second  arrival  of  the 
Deutschlaiul  in  an  American  port,  tlie  safe  return  of 
another  Gemian  submarine  from  the  United  States, 
and  the  attempt  of  a  portion  of  the  German  Fleet  to 
force  a  passage  through  the  Dover-Calais  Straits  all 
seem  to  foretell  increased  activity  by  the  enemy  at  sea. 
It  is  reported  from  New  York  that  no  fears  are  enter- 
tained there  that  the  sinking  of  the  Marina  will  lead 
to  serious  trouble.  A  question  has  been  put  to  the 
German  Government,  but  it  will  teke  time  probably  to 
give  an  answer.  In  the  meantime  the  elections  in  the 
United  States  will  be  over,  and  in  all  reasonable  pro- 
bability the  controversy  over  the  matter  will  drag. 
Great«ii-  fears  seem  to  be  entertained  because  of  the 
apprehended  renewal  of  submarine  activity.  Tha 
German  Government  has  given  very  formal  promises 
to  the  Government  of  the  United  States;  and  if  the 
former  were  to  set  its  promises  at  defiance,  and  to 
resume  the  submarine  system  which  it  had  been  pre- 
viously practising,  doubts  are  expressed  whether  the 
United  States  Government  could  refrain  from  active 
interference.  We  do  not  ourselves  anticipate  that 
there  is  any  danger  of  the  United  States  involving 
itself  in  the  War.  Indeed,  we  do  not  think  that  it 
would  be  for  the  benefit  of  the  world  that  it  should. 
Had  President  Wilson  felt  it  to  be  his  duty  to  interpose 
in  the  mid-summer  of  1914  he  would,  in  all  proba- 
bility, have  shortened  the  conflict.  No  doubt  .\merica 
was  unprepared.  But  so  were  most  of  the  Entente 
Powers.  If  the  United  States  really  decided  to  inter- 
vene it  would  have  hastened  its  preparations,  and  long 
before  now  the  weight  of  its  intervention  would  have 
made  itself  felt.  Now  we  do  not  see  that  active  inter- 
vention by  the  United  States  would  shorten  the  War 
very  materially.  No  doubt  the  .\merican  Navy  is  very 
powerful.  But  the  Gennan  Navy  has  done  nothing, 
up  to  the  present,  at  all  events,  to  abridge  in  tlie  least 
tlie  British  command  of  the  sea. 

Upon  land  we  caimot  ourselves  find  any  reason  for 
believing  that  the  United  States  interrention  would 
hasten  peace  to  any  extent  worth  considering,  for  tlie 
United  States  Armj  is  little  mace  th«n  sufficient  foi- 
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home  requirements.  Therefore,  a  large  army  would 
have  to  be  raised,  organised,  drilled,  and  furnished 
with  everything  necessary  for  a  campaign.  That 
would  take  a  considerable  time ;  and  before  such  an 
army  could  be  landed  at  any  of  the  important  fronts 
it  is  earnestly  to  be  hoped  that  peace  will  have  come 
to  be  within  sight.  We  do  not  think,  therefore,  that 
it  is  at  all  likely  that  there  will  be  American  interven- 
tion; and,  as  already  said,  we  see  no  reason  for  wish- 
■  ing  that  there  should  be.  On  the  contrary,  it  seems 
to  us  that,  as  matters  stand  at  present,  it  would  be 
better  in  the  interests  of  all  the  combatants,  and  of 
the  neutrals  as  well,  that  the  United  States  should 
continue  neutral,  and  thus  should  prepare  for  render- 
ing the  many  services  that  will  be  urgently  required 
by  all  the  belligerents  when  at  last  hostilities  end. 
In  a  series  of  articles  we  have  of  late  been  reviewing 
the  probable  condition  of  each  and  all  of  the  belli- 
gerents when  peace  retm-ns.  We  have  convinced  our- 
selves that  there  will  be  most  urgent  need  on  the  part 
of  nearly  all  for  supplies  of  every  kind.  The  United 
States  is  fully  organised  now  to  furnish  those  sup- 
plies; and,  therefore,  we  venture  to  think  that  the  best 
interests  of  civilisation  will  be  served  if  the  United 
States  refuses  to  draw  the  sword,  but  makes  every 
preparation  to  supply  Europe  with  what  it  will  so 
urgently  need  whenever  peace  returns. 


FINANCING  THE  WAR. 

An  important  departure  has  been  made  in  the  return 
of  income  and  expenditure  pubhshed  in  the  London 
Gazette,  such  particulars  for  the  period  from  April  1 
to  October  28  including  for  the  first  time  receipts 
from  loans  and  credits — the  5%  Collateral  loan  for 
$250,000,000  issued  in  the  United  States  in  Sep- 
tember last,  for  example — and,  on  the  other  hand, 
arrears  of  expenditure  that  had  not  previously 
passed  through  the  Exchequer  account.  The  great 
disparity  that  previously  existed  between  the  ex- 
penditures as  stated  by  Mr.  Asquith  on  October  11 
when  asking  for  a  further  Vote  of  Credit  of 
£300,000,000,  and  the  actual  expenditures  in- 
cun-ed  to  that  date,  has  largely  been  removed  by 
the  adjustments  now  jnade  in  the  accounts.  It 
will  be  remembered  that  the  Prime  Minister  then 
stated  that  outgoings  upon  the  Navy,  Army,  and  muni- 
tions, loans  to  Allies  and  Dominions,  and  expenditures 
connected  with  food  supplies,  railways,  and  miscel- 
laneous items,  for  the  190  days  to  October  7  had 
amounted  to  £949,500,000.  It  was  generally  thought 
that  this  figure  corresponded  more  or  less  with  the 
expenditure  of  £938,920,000  as  quoted  in  the  public 
income  and  expenditure  return  made  up  to  the  same 
date.  This,  however,  was  not  the  case,  for  Mr. 
Asquith  was  dealing  only  with  payments  out  of  Votes 
of  Credit,  and  beyond  the  expenditures  he  enumerated 
account  had  to  be  taken  of  expenditures  out  of  the 
Consolidated  Fund  and  Supply  sendees,  such  as 
interest  upon  pre-War  and  War  debt,  payments  to 
local  taxation  and  other  Consolidated  Fund  services, 
and  the  ordinary  Supply  services.  Exact?  data  as  to 
the  amounts  devoted  to  the  first  four  of  these  latter 
payments  are  available,  and  it  is  possible  to  estimate 
fairly  closely  the  approximate  expenditure  upon  Supplv 
services.  So  that  beyond  the  £949,500,000  men- 
tioned by  the  Prime  Minister  additional  expenditui-e 
of,  roughly,  £124,000,000  had  been  incurred,  raising 
the  total  expenditure  for  the  190  days  to  October  7 
to  about  £1,073,000.000.  Our  estimate  for  Supply 
services,  which  is  based  upon  the  proportion  of  the 
Budget  estimate  for  the  whole  year,  may  be  somewhat 
exaggerated,  but  at  any  rate  it  cannot  be  far  from  the 
mark.  In  other  woi-ds,  our  expenditures  from  April  1 
to  October  7  upon  the  War  averaged  £5,000,000  a 
day  (which  includes,  of  course,  about  £220,000  of 
■peace-time  expenditure  upon  the  Army  and  Navy),  and 
about  £652,000  a  day  upon  interest,  sei"vices,  &c., 
making  a  daily  outgoing  of  approximately  £5,652„000. 


Assuming  that  expenses  out  of  the  Vote  of  Credit 
since  October  7  have  been  at  the  rate  of  £5,000,000  a 
day,  and  possibly  they  have  somewhat  exceeded  that 
figure,  and  adding  interest,  supply,  &c.,  payments, 
we  find  that  the  total  expenditure  incurred 
from  April  1  to  October  28  was  approximately 
£1,188,000,000.  The  figure  shown  in  the  last  return 
was  £1,131,000,000.  The  difference  would  appear  to 
indicate  that  a  further  outlay  of  between  £50,000,000 
and  £60,000,000  has  not  yet  passed  through  the 
Exchequer  account,  and  that  possibly  another  adjust- 
ment may  be  made  in  the  return.  Our  calculation  of 
the  approximate  expenditures  to  date  is  given  below  :  — 

Approximate  Expenditures  of  British  Exchequer,  April  1  to 
October  28,  1916. 
(In  £'s  sterling,  OOO's  omitted.) 
50  days  63  days  77  days  190  days       21  days     211  days 
Apr.  1-    May  21-  July  23-  Apr.  1  ~       Oct.  8-       Apr.  1- 
iray  20  July  22    Oct.  7         Oct.  7     Oct.  28      Oct.  28 
£  £  £  £  £  £ 

E3q)end.  from  Votes 

of  Credit  as  an-  • 

nouuced  by  Mr. 
Asquith ; 
Navy,  Array  and 

Munitions       ...    149,000   230,000    284,500      063,500  \ 
(Av.  per  day)...     (2,980)     (3,650)     (3,690)       (3,490) 
Loans  to  Allies  &  | 

Dominions      ...     74,500     82,500     96,000     253,000    (105,000     i;054,500 
Food     Supplies, 

lUwys.  ct  Misc.      17,500        5,500      10,000       33,000   I 


Total  Expend,  from 
Votes  of  Credit  as 
stated      by      Mr. 

Asquith 241,000    318,000    390,500    949,500        105,000    1,054,500 

(Av.  per  day)     ...     (4,820)     (5,050)     (5,070)     (5,000)         (5,000)         (6,000) 
Espend.  from  Cons. 
Fund    &:    Supply 
Services  ; 
Permanent  Charge 

of  Debt  (Actual)       6,468        5,056        3,701      14,225  204  14,429 

Int.  on  War  Debt 

(Actual)  ...        5,902      32,377      21,624     69,903  3,359  63,262 

Pavraents  to  Local 

taxation  (.Actual)       460  92S       2,276       3,654  900  4,554 

Other  Cons.  Fund 

Services  (Actual)         237  424  613       1,273  9  1,282 

Supply     Services 

(Propn.  at£23S,100 

per  day)  ...     11,905     16,000     18,334         45,239       6,000         50,239 

Totl  Approx.  Bxps.      264,962    371,785    437,047     1,073,794   114,472     1,188,266 
(Av.  per  day)       ...  (£5,299)  (£5,850)  (£6,670)     (£6,652)     (£5,451)     (£6,633) 

The  Budget  estimate  was  for  a  total  expenditure 
this  year  of  £1,825,983,000,  of  which  £1,600,000,000 
was  to  consist  of  war  payments,  &c.,  out  of  Votes  of 
Credit  and  £225,983,000  of  Consolidated  Fund  and 
Supply  payments.  The  daily  average  estimate  of  these 
works  out  at  about  £4,400,000  for  war  expenditures, 
&c.,  and  £600,000  for  interest.  Supply,  &c.  In  view, 
however,  of  Mr.  .\squith's  statement  of  last  October, 
after  referring  to  the  increasing  demands  upon 
us  from  the  Allies  and  Dominions  which  this  country 
has  the  distinction  of  meeting,  that  "  everyone  will 
agree  that  we  should  not  be  safe  in  assuming  that  the 
daily  expenditure  [out  of  the  Votes  of  Credit]  will  be 
less  than  £5,000,000,"  it  would  appear  probable  that 
the  Budget  estimate  of  expenditure  will  be  exceeded. 
If  for  the  last  175  days  of  the  year  outlays  from  Votes 
of  Credit  average  £5,000,000  a  day,  total  expenditure 
for  1916-17  from  such  Votes  will  'be  £1,825,000,000, 
and,  adding  the  £226,000,000  of  estimated  outlays 
upon  Consohdated  Fund  and  Supply  services,  a  total  of 
£2,051,000,000  is  obtained,  or,  roughly,  £225,000,000 
in  excess  of  the  Budget  estimate.  The  Budget  esti- 
mate of  revenue  was  for  £502,275,000,  and  assum- 
ing this  figure  is  not  exceeded,  our  calculations  would 
appear  to  indicate  an  excess  of  about  £1,500,000,000 
of  expenditure  over  revenue  to  be  met  by  borrowings. 
Loans  raised  between  April  1  and  Saturday  last  aggre- 
gated £929,000,000,  and  beyond  this  is  the 
$300,000,000  (say  £60,000,000)  loan  just  raised  in  the 
United  States,  making  a  total  of  round  about 
£990,000,000  raised  so  far  this  year,  and  leaving 
somewhat  over  £500,000,000  to  be  raised  in  the 
remaining  period  to  the  end  of  March  next. 


"  The  Coming  War  "  (by  Ambrose  Poynter. 
Price  3s.  M.  net.  London:  John  Murray)  deals  with 
the  inevitable  industrial  conflict  as  it  affects  the 
Empire,  and  contains  suggestions  as  to  the  best 
methods  of  preparing  to  meet  the  obvious  need. 
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BDITISH  EMPIRE  GROWN  TOBACCO. 


Made  axolutlvely  from  Tobaoco  grown  In  Rhodesia. 

Etot  Cigarette  bears  the  Coat  of  Amu  of 
the  British  South  Africa  Company. 

6/8  per  100 
5/-        „ 
8d.  per  ox. 


Turkish  Type  Rhodetian  Cigarette* 
Virginia    „  „  , 

"  Matabele  "  Pipe  Tobacco         •  • 


Uanafactured  by 


JOHM  WOOD  &  SON  C=°  Lt?H°J«r~),  Ltd. 

23  &  26  Queen  Victoria  Street,  London,  E.G. 

OuE  information  from  Russia  is  to  the  effect  tliat 
whatever  scarcity  there  may  be  is  confined  to  the 
large  towns.  The  great  bulk  of  tlie  manhood  of 
Eussia  of  fighting  age  is  embodied,  and  is  either 
actually  at  the  several  fronts,  or  is  being  trained  for 
taiing  part  in  the  operations,  or  else  is  employed  in 
supplying  the  fighting  forces  with  everything  they 
require.  Moreover,  the  closing  of  the  Dardanelles 
has  naturally  had  a  very  injurious  effect  upon  trade. 
Lastly,  the  measures  taken  to  ensure  sobriety  have,  of 
course,  thrown  a  certain  number  of  persons  out  of 
employment.  Therefore,  there  is,  no  doubt,  some 
distress  in  the  large  towns.  It  is,  however,  to  be 
recollected  that  the  large  towns  are  few,  and  that  the 
vast  majority  of  the  Eussian  population  are  spread 
over  the  rural  districts  and  the  small  towns. 


The  peasantry,  we  understand,  are  doing  exceed- 
ingly well.  The  army,  we  are  assured,  is  being  fed 
excellently.  Indeed,  so  prosperous  are  the  peasants, 
and  so  good  is  the  food  supplied  to  the  soldiery,  that 
the  opinion  is  expressed  by  well-infoimed  persons  that 
there  will  be  nothing  like  as  large  a  surplus  from  the 
three  harvests  that  have  not  been  exported  as  every- 
body hitherto  has  anticipated.  Fabulous  figures  are 
given  respecting  the  number  of  men  that  have  actually 
been  called  out.  If  we  recollect  rightly,  the  total  male 
population  of  fighting  age  was  given  by  one  of  our 
own  Ministers  in  the  House  of  Commons  many  months 
ago  as  22A-  millions.  It  is  alleg-ed  that  the  forces 
ectuallv  called  out  are  not  much  short  of  20  millions. 
Probably  there  is  some  confusion  in  this  statement 
between  the  number  of  fighting  men  and  the  number 
actually  mobilised.  But  if  our  information  is  cor- 
rect, the  numbers  called  out  are  very  large.  During 
the  winter  it  is  not  to  be  expected  that  operations 
u]x>n  a  great  scale  will  be  undei-taken.  But  if  it  be 
really  true  that  the  vast  numbers  just  refen-ed  to 
are  actually  mobilised,  or  in  the  course  of  being 
mobilised,  there  will  be  an  immense  force  to  bring  into 
the  field  in  the  spring,  and  then  Russia's  influence 
upon  the  War  will  make  itself  really  felt. 


The  loan  of  20  million  yen  raised  by  Japan  for 
redemption  purposes  has  been  a  complete  success. 
The  price  of  issue  was  96,  and  the  majority  of  the 
applications  were  somewhat  over  that  price.  Money 
is  abundant  and  cheap.  Trade  meanwhile  is  exceed- 
ingly active ;  in  fact,  Japan  is  reaping  nearly  as 
much  benefit  from  the  War  as  is  the  United  States. 
This  is  due.  in-  the  first  place,  no  doubt,  to  the  strong 
demand  of  Russia  for  munitions.  But  the  whole 
trade  of  the  country  is  dfiing  wonderfully  well. 

For  example,  the  total  exports  for  the  ten  montlis 
ended  with  October  amounted  to  €87,800.000.  while 
the  imports  amounted  to  £62,200,000,  showing  an 
excess  oT  exnorts  over  imports  of  as  much  as 
.€2.'5. 600,000.  It  mav  be  of  intirest  to  flip  reader  if  we 
show,  for  the  purpose  of  bringing  out  clearly  the  profits 
that  J.ipan  is  realising  at  present,  the  excess  of  tlie 
exports  over  the  imports  for  each  of  the  ten  months. 


For  January  the  excess  was  six  million  yen ;  for 
tPebruary,  19  millions;  for  March,  17  millions;  April, 
1-5  millions;  May,  17  millions;  June,  14  millions; 
July,  3-3  millions;  August,  43  millions;  September, 
42  millions ;  end  for.  October,  50  millions.  The  total 
excess  of  exports  over  imports,  as  already  said,  being 
2.56  million  yen,  or  £25,600,000. 

It  will  be  noticed  that  there  is  a  very  marked  in- 
crease in  tlie  excess  of  the  exports  over  the  imports 
during  the  four  latest  months.  This  is  due,  firstly, 
to  the  fact  that  before  the  War  the  imports  usually 
exceeded  in  value  the  exports  during  the  first  half 
of  the  year.  It  was  only  in  the  second  half  that  the 
exports  surpassed  the  imports.  This  year  the  excess 
of  exports  has  been  continuous  in  every  one  of  the  ten 
months.  During  the  second  half  of  the  year  the  excess 
is  more  marked  than  it  used  to  be  in  peace  time,  this 
year  being  sw-oUen  by  a  very  large  export  of  silk. 

It  wall  be  seen  from  the  figures  just  given  how- 
correct  is  the  statement  made  elsewhere  respecting  the 
very  large  profits  which  Japan  has  netted  in  conse- 
quence of  the  War.  In  real  truth,  next  to  the  United 
States,  and  possibly  Argentina,  Japan  has  up  to  the 
present  reaped  a  greater  economic  advantage  from  the 
War  than  any  other  country,  whether  belligerent  or 
neutral.  FurtheiTnore,  Japan  has  given  an  exhibition 
of  loyalty  to  contracts  which  will  not  be  readily  for- 
gotten. In  addition,  she  rendered  great  services, 
firstly,  by  helping  to  drive  the  Gemian  Navy 
from  the  seas ;  and,  secondly,  by  putting  an  end  to  the 
German  occupation  of  a  portion  of  China.  Thus,  she 
has  raised  her  reputation  both  as  a  military  and  a 
naval  Power.  Lastly,  her  economic  success ;  her 
brilliant  diplomacy ;  her  chivalric  view  of  her  duty  as 
an  Ally,  must  all  conduce  to  impress  very  favourably 
those  portions  of  the  Empue  which  she  has  recently 
annexed.  If  so,  the  War  in  every  respect  will  have 
very  materially  indeed  raised  the  power  as  well  as  the 
reputation  of  Japan. 


"  Denmark  and  Sweden.  With  Iceland  and  Fin- 
land. "  By  Jon  Stefansson.  With  an  Introduction  by 
Lord  Bryce,  O.M.  Price  5s.  net.  (London:  T.  Fisher 
Unwin.)  This  is  one  of  sixty-three  volumes  entitled 
"  The  Story  of  the  Nations,"  and  is  intended  to  be  a 
popular  history  of  the  nations  of  the  world.  Each 
volume  is  the  work  of  a  specialist  in  his  subject,  and 
contains  maps  and  numerous  illustrations.  The  pre- 
sent volume  is  elaborately  produced,  and  the  whole 
"  Story  "  should  prove  a  very  valuable  help  to  the 
historical,  as  well  as  to  the  economic,  student. 

"  Eeadings  in  the  Economic  History  of  the  United 
States."  By  E.  L.  Bogart,  Ph.D.,  and  C.  M.  Thomp- 
soUj  Ph.D.,  of  the  Department  of  Economics,  Univer- 
sity of  Illinois.  Price  12s.  6d.  London:  Longmans, 
Green  and  Company. 
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DEPOSITS,  £157,539,256. 
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National  Shawmut  Bank, 


Boston,  Massachusetts,  U.S.A. 

Capital      =.     =     .     =     =     $10,000,000 
Surplus  and  Undivided  Profits    $7,800,000 

Correspondents  in  all  cities  in  the  United  States  of  America. 
Transacts  a  general  banking  business. 

Cable  address  :— Quoshawmut. 
London  Agents  :— rbe  London  City  and  Midland  Bank,  Limited. 


HEAD  OPPICB  : 
I  Dale  Street, 
LIVBRPOOL. 


TOTAL  ASSETS  exceed 
TOTAU  CLAIMS  PAID  over 


LONDON  : 

Cbiet  Office, 

I  CornbUI,  B.C. 


£14,400,000 
£83,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,      Fidelity 

Guarantee,    Motor     Car,     Plate   Glass,    Personal    Accident, 

Workmen's   Compensation,    Sickness,    Live    Stock.   Loss  of 

Profits,  &c. 


OFFICES   IN  ALL  THE  CHIEF    COMMERCIAL   CENTRES. 
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LOUISVILLE  AND  NASHVILLE   RR. 

EXCELLENT    PROSPECTS. 

In  refemng  to  the  affairs  of  American  railways 
covering  the  past  twelve  months  to  June  30  we  have 
had  to  state  that  gross  receipts,  and  in  many  instances 
net  profits  also,  were  unprecedented.  But  probably 
in  no  instance  was  the  recovery  in  prosperity 
last  year  more  remarkable  than  in  the  case  of  the 
Louisville  and  Nashville.  The  Louisville  is  the  prin- 
cipal Southern  line,  and  serves  not  only  a  great  agri- 
cultural and  cotton-growing  area,  but  important 
coalfields  and  manufacturing  districts.  Indeed,  its 
main  line  passes  through  the  noted  iron  centre  of 
Birmingham,  Alabama.  Further,  its  lines' form  one 
of  the  most  direct  routes  between  the  manufacturing 
districts  of  the  Central  West  and  the  South  and  the 
Gulf  of  Mexico.  By  reason  of  its  good  geographical 
position  great  prosperity  has  been  brought  to  it  in 
the  past,  and  as  time  goes  on  and  the  territory  sersed 
becomes  more  highly  developed  this  prosperity  will 
be  considerably  enhanced.  A  large  proportion  of  th? 
Company's  freight  traffic  consists  of  bituminous  coal 
and  iron  ore,  both  of  which  are  in  great  demand  at  the 
present  time ;  and  although  the  staple  industry  of  the 
South  is  cotton,  the  Louisville  carries  very  little  of 
that  commodity.  The  Louisville,  however,  shares  in 
the  prosperity  of  the  cotton  growers,  and,  we  may 
mention,  in  their  adversity  also.  When  the  War  broke 
o«fe  kh«   LouisriJle  had  just  completed  it*  best  year 


so  far  as  gross  earnings  were  concerned,  but  imme- 
diately upon  the  commencement  of  hostilities  the 
bottom  was  virtually  knocked  out  of  the  Cotton  market, 
and  the  great  prosperity  of  the  South  seemed  to  dis- 
appear as  if  by  magic.  At  the  same  time,  through 
slackness  of  trade,  the  demand  for  iron  and  coal  was 
relatively  light. 

In  these  circumstances  the  directors  of  the  Louis- 
ville, renowned  for  their  extreme  conservatism, 
deemed  it  advisable  to  reduce  the  dividend  from  a 
7%  to  a  5%  basis,  but  happily  the  reduction  was  a 
very  temporary  measure.  By  June  last  conditions 
had  so  improved  that  the  dividend  was  restored  to  its 
former  basis,  at  which  all  the  indications  point  it  is 
likely,  to  say  the  least,  to  be  maintained.  When  the 
slump  came  in  the  South  all  extension  work  of  the 
Louisville — and  there  must  ever  be  improvements  and 
extensions  in  the  case  of  a  progressive  undertaking — 
was  stopped,  except  the  work  nearing  completion. 
Thus  in  the  past  two  years  very  little  new  capital 
has  been  expended.  In  view  of  the  position  and 
outlook  the  Louisville,  if  it  elects  to  do  so,  should 
have  no  difficulty  in  raising  all  the  capital  it  needs 
by  issuing  Common  stock  to  existing  proprietors.  This 
is  a  matter  that  must  not  be  ignored  by  stockholders, 
and  one  that  may  prove  to  their  pecuniary  advantage. 

In  the  year  before  the  War  the  gross  receipts  of 
the  line  amounted  to  $60,003,000.  For  the  reason 
stated  above  they  declined  to  $51,740,000  in  the 
following  year;  but  in  view  of  the  recovery  in  the 
economic  conditions  of  the  South,  the  improvement 
in  the  price  of  cotton,  the  enormous  demands  that 
sprang  up  for  bituminous  coal  and  iron  ore,  and 
other  favourable  features,  the  loss  sustained  in 
1914-15  was  somewhat  more  than  made  good  last 
year,  when  gross  receipts  rose  to  $60,318,000.  This 
is  certainly  a  satisfactory  exhibit ;  but  how  much  more 
so  is  that  of  net  earnings,  which  when  gross  receipts 
declined  $8,263,000  in  1914-15  were  $2,720,000 
lower,  but  which  when  gross  receipts  last  year 
recovered  $8,578,000.  rose  $8,354,000.  That  is  to 
say,  the  extra  traffic  of  last  year,  compared  with  that 
for  1914-15,  was  carried  with  an  increase  of  only 
$124,000  in  operating  expenses,  while  compared  with 
two  years  ago  slightly  higher  gross  receipts  have  been 
obtained  at  the  same  time  that  expenses  have  been 
curtailed  about  $5,300,000.  Mainly  owing  to  larger 
revenue  from  hire  of  equipment,  miscellaneous  income 
expanded  about  $1,000,000  last  year,  and  as  little 
change  occurred  either  in  interest  and  other  charges 
or  in  taxes,  the  gain  in  net  profit  was  even  greater 
than  in  net  earnings,  the  expansion  in  profit  having 
been  $9,083,000,  or  186%.  The  profit  of 
$13,965,000  available  for  dividend  last  year  was  nob 
only  more  than  double  that  secured  in  the  pre-War 
year,  1913-14,  but  far  surpassed  that  of  any  previous 
year,  both  actually  and  in  proportion  to  the  amount  of 
stock  ranlring  for  dividend.  The  previous  most  pros- 
perous vear  was  1909-10,  when  the  net  profit  was 
$10,413',000,  equal  to  17.35%  on  the  $60,000,000  of 
stock  then  outstanding.  But  last  year  the  profit  earned 
was  equal  to  as  much  as  19.40%  upon  $72,000,000 
of  stock.  The  dividend  paid  for  the  past  twelve 
months  was  6%,  calling  for  $4,320,000,  and  thus 
$9,645,000  was  available  for  capital  purposes.  This 
is  hut  a  continuance  of  the  conservative  policy  of  the 
board. 

The  real  secret  of  the  gi-eat  financial  strength  of 
the  undertaking  has  been  the  liberality  with  which 
profits  have  been  either  turned  back  into  the  property 
or  made  available  for  capital  purposes.  What  has 
been  done  in  this  direction  will  be  evident  when  we 
say  that  out  of  net  profits  of  $159,031,000  earned 
during  the  past  27  years,  to  go  back  as  far  as 
out  records  permit,  stockholders  have  received 
$72,402,000  in  dividends  aggregating  122%.  and 
$86,629,000  has  been  available  for  capital  purposes. 
This,    too,    has    been    accomplished    notwithstanding 
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Income  Statement  of  the  Loui  sville  and  Nashville  Bailroad. 


Te«rto 

Average 

Orosa 

Operating 

JTone  10 

UUeage. 

Earnings. 
60,318,000 

Bipensea. 
39,790,000 

1916 

..  5,0,4 J 

1916     . 

..  6.0J7 

61,740,000 

39,566,000 

1914     . 

..    4,937 

60,003,000 

45,109,000 

1813     . 

..   4,820 

69,338,000 

45,163,000 

1918 

..    4,710 

66,697,000 

40,020,000 

1911     . 

..    4,698 

64,383,000 

38,839,000 

1910     . 

..    4,654 

63,858,000 

35,239,000 

1909     . 

..    4,393 

45,762,000 

30,039,000 

1908     . 

..    4,343 

44,983,000 

33,914,000 

1907     . 

..   4,306 

43,264,000 

32,816.000 

1906 

..    4,131 

43,008,000 

23,346,000 

1896 

..  2,965 

20,391,000 

12,888,000 

-Div.  on  Comraon.- 


Net  Uiao.  Net                          Int.  &  Other 

Batio.  Eaminea.  Income.  Income.        Taxes.  Charges.    Not  Profit.  Earned. 

%  $  %  *                  *                 t                 *  % 

66-97  20,528,000  4,432,000  24,960,000  3,238,000  8,757,000  13,966,000  19-40 

76-47  12,174,000  3,424,000  16,698,000  2,137,000  8,579,000    4,883,000  6-78 

76-18  14,894,000  2,882,000  17,776,000  2,600,000  8,327,000    6,849,000  9-51 

78-47  14,675,000  3,037,000  17,713,000  1,762,000  7,509,000    8,441,000  12-79 

70-71  16,677,000  2,794,000  19,371,000  1,866,000  7,966,000    9,660,000  16-93 

71-39  16,554,000  1,980,000  17,634,000  1,938,000  7,041,000    8,566,000  14-26 

66-76  17,669,000  1,733,000  19,302,000  1,603,000  7,386,000  10,413,000  17-35 

65-64  15,733,000  1,395,000  17,118,000  1,438,000  7,092,000    8,683,000  14-31 

76-39  11,069,000  1,278,000  12,347,000  1,394,000  6,433,000     4,615,000  7-62 

67-99  15,449,000  1,661,000  17,010,000  1,208,000  6,385,000    9,417,000  16-69 

66-91  14,662,000  1,667,000  16,929,000  1,143,000  6,162,000     8,936,000  14-89 

63-20  7,603,000  434,000  7,937,000        580,000  6,362,000-  1,995,000  3-77  Nil 


Paid. 
t 

4,320,000 

3,600,000 

6,040,000 

4,619,000 

4,200,000 

4,200,000 

4,200,000 

3,300,000 

5i»  3,300,000 

6       3,600,000 

6       3,600,000 


-^Balanc«. 

i 

9,645,000 
1,282,00« 
1,809,000 
3,822,000 
6,360,000 
4,365,000 
6,213,000 
6,288,000 
1,216,000 
6,817,000 
6,336,000 
1,995,00* 


In  addition  dividend  of  1  per  cent,  on  LoiiisTille  and  Nashril  e  stock  paid  February  1908  in  staok  of  Louisville  Property  Oo. 


heavy  payments  out  of  revenue  upon  maintenance  of 
the  road  and  equipment. 

How  the  highly  satisfactory  results  for  last  year, 
from  all  points  of  view,  compare  with  those  for  pre- 
vious years  of  the  past  decade  end  the  gi'owth  of  the 
Company's  business  during  the  past  10  and  20  years, 
as  gauged  by  the  gross  receipts,  will  be  apparent  from 
the  income  statement  presented  herewith. 

We  might,  perhaps,  add  that  as  a  general  rule  the 
six  months  to  December  represent  the  ' '  fat ' '  half  and 
the  six  months  to  June  the  "  lean  "  half  of  the  Louis- 
ville's year  on  account  of  the  higher  cost  of  operat- 
ing the  traffic  in  the  winter  months;  but  during  the 
past  year  all  precedents  were  upset,  and  in  the  June 
half-year  alone  profits  were  secured  greater  than 
those  earned  for  the  whole  twelve  months  to  June 
1914.  Dividends  earned  and  paid  in  recent  half-years 
are  shown  below  :  — 


^1915-16-s 

Earned  Paid 

6  Mos.  to      %        % 

December    8'33      2) 

Jnne     ...  11-07      Si 


Tear. 


19-40 


^1914-1^ 

Earned  Paid 

%        % 

3-72      24 

3-C6      2* 

6-78 


^1913-14-v 

Earned  Paid 

%        % 

6-86      ^ 

2«5      3i 


r-1912-lS-^ 
flamed  Paid 

%        % 
8-83<i    3» 

4-366    ii 


^1911-12-, 

Earned  Paid 

%        % 

952      H 

6-41     a 

15-93 


9-51      7         12-79c    7 
\a)  860,000,000  (6)  on  $72,000,000,  and  (c)  »66,000,000  of  stock  in  issue. 

The  railroads  of  the  South  are  at  a  disadvantage  as 
compared  with  those  lines  serving  the  Eastern  States, 
and  apart  from  absence^  of  high  density  of  traffic  have 
considerable  mileage  of  branch  lines.  Such  is  the 
case  of  the  Louisville,  and  until  two  years  ago  it  could 
do  no  better  than  secure  an  average  freight-train  load 
of  somewhat  under  300  tons.  But  the  improvements 
that  were  under  way  when  war  broke  out  have  now 
been  brought  into  operation;  and  these,  together  with 
the  valuable  lessons  in  the  more  economical  conduct 
of  the  traffic  that  were  forced  upon  the  officers  of  the 
road,  have  brought  about  e^  state  of  efficiency  that  a 
relatively  short  time  ago  would  have  been  deemed 
impossible. 

Included  in  the  work  of  strengthening  the  physical 
condition  of  the  property  has  been  the  laying  of  heavier 
rails,  for  whereas  in  1911  there  were  less  than  12  miles 
of  rails  on  the  track  of  greater  weight  than  80  lb. 
per  yard,  in  the  past  five  years  no  fewer  than  1,314 
miles  have  been  laid  with  90-lb.  rails.  Further,  not- 
withstanding the  freight  business  of  last  year  having 
been  the  gi-eatest  ever  dealt  with,  the  number  of 
freight  locomotives  and  cars  was  actually  smaller 
than  two  years  ago.  The  tractive  power  of  the  smaller 
number  of  locomotives  was,  however,  greater  than 
ever  before,  the  Company  having  discarded  a  large 
number  of  relatively  light  engines  for  a  smaller  number 
of  a  more  economical  type,  both  in  the  matter  of  in- 
creased haulage  power  and  fuel  consumption.  The 
Company's  reports  do  not  contain  data  upon  this 
matter,  but  accoixling  to  particulars  specially  supplied 
to  us  the  average  tractive  power  of  the  freight  loco- 
motives on  June  •'^f)  last  was  35,643  lb.,  compared 
with  under  34,000  lb.  two  years  before;  while  the 
average  capacity  of  the  freight  cars  was  about  39i 
tons,  against  38 J  tons  in  1914.  Judging  from  orders 
just  placed,  the  capacity  of  the  freight  cars  by  June 
next  should  be  considerably  higher.  To  some 
extent,  of  course,  the  improved  operating  results  are 
due  to  the  great  gr-owth  that  has  taken  place  in  that 
class  of  traffic,  when'  heavy  loading  can  be  more  easily 
secured — namely,  in  mineral  products  whicli,  according 
to  further  data  furnished  to  us,  represented  23,502,000 
tons  of  the  total  of  n.*), 489, 000  tons  of  freight  carried 


last  year.  The  growth  of  the  mineral  traffic  during 
the  past  two  years  has  been  over  3,400,000  tons,  and 
of  the  total  freight  business  3,200,000  tons;  while 
over  the  past  decade  10,000,000  tons  of  the  expansion 
of  11,000,000  tons  in  the  freight  earned  represented 
minerals,  more  particularly  bituminous  coal. 

These  factors,  combined  with  the  increased  effi- 
ciency of  the  officers  and  men,  have  been  responsible 
for  a  very  considerable  diminution  in  the  freight- 
train  mileage  and  have  enabled  trains  of  greater 
weight  to  be  hauled.  For  instance,  whereas  the 
freight-train  load  in  1913-14  was  only  296|  tons, 
it  had  been  raised  to  347|  tons  in  1914-15 
and  to  415i  tons  lest  year,  with  every  indica- 
tion of  still  further  improvement  in  the  current 
year.  It  is  this  saving  of  train  mileage,  with 
its  attendant  reduced  expenditures  for  weges, 
fuel,  and  less  wear  and  tear  of  the  road  and  equip- 
ment, that  have  enabled  expenses  to  be  kept  at  so 
relatively  low  a  level,  notwithstanding  the  large 
volume  of  the  traffic  and  the  high  gross  receipts.  The 
effect  of. these  economies  is  particularly  evident  from 
the  course  of  conducting  transportation  costs,  which 
two  years  ago  represented  36.78%  of  the  gi-oss  re- 
ceipts, but  which  for  last  year  bore  a  ratio  of  only 
31.51%,  which  is,  indeed,  if  not  the  lowest  ever 
obtained,  certainly  the  lowest  for  over  20  years.  It 
may  be  argued  that  to  some  extent  this  reduction  in 
the  ratio  arises  from  the  higher  freight  rates  conceded 
nearly  two  ago  by  the  Interstate  Commerce  Commis- 
sion. Such,  however,  is  not  the  case,  for  never  in 
any  year  has  the  Louisville  received  a  lower  rate  per 
ton  per  mile  for  its  freight  traffic  than  it  did  last  year, 
which  is  partly  attributable  to  the  increased  length  of 
haul,  but  in  the  main  is  due  to  the  rapid  development 
of  those,  classes  of  traffic  bearing  reletively  low 
rates.  Some  idea  of  what  economies  recently  made 
really  mean  will  be  evident  when  we  say  that  an  addi- 
tion of  18%  to  the  volume  of  the  freight  traffic  in  the 
past  two  years,  as  measured  by  the  revenue  ton  miles, 
has  (been  accompanied  by  an  actual  reduction  of  15% 
in  the  freight-train  mileage,  and  that  the  average  train 
load  has  increased  40%.  In  other  words,  had  the 
average  load  obtained  last  year  been  no  gi-eater  than 
two  years  ago  the  train  mileage  would  have  been  40% 
greater  than  that  actually  run.  Further,  with  regard 
to  the  conducting  transportation  ratio,  the  reduction 
shown  here  affords  only  a  small  criterion  of  the  in- 
creased efficiency  of  the  management  generally.  Let 
us  take  the  year  1913-14,  when  gross  receipts  were 
practically  identical  with  those  obtained  last  year.  In 
that  year  the  average  freight  rate  was  .778c. ;  last  year 
it  had  dropped  to  .6S6c.  Had  the  same  rate  been 
obtained  on  the  average  in  1915-16  as  two  years  before 
gross  receipts  would  have  been  about  $7,000,000 
greater  than  they  were  and  the  conducting  transporta- 
tion ratio,  instead  of  showing  a  reduction  of  some  five 
points,  would  have  been  nearly  nine  jioints  lower. 

The  economies  effected  in  operating  tlie  traffic  and 
the  decline  in  the  average  fi'eight  rate  last  year  are 
shown  in  the  subjoined  statement:  — 


Tear  to  Juno  30-1916 

1915 

1914 

1913 

1912 

1910 

1908 

1906 

Oond.        trau.H.          % 
ratio    31-61 

% 
36-33 

36-78 

% 
36-60 

* 
3484 

% 
32-71 

% 
38-67 

% 
36-36 

Aver,  freight-train 
load  (tonr)    ...  41S-2 

347-5 

296-6 

294-8 

285-0 

278^3 

233-6 

2304 

Av<?r.  frelglitjcitr 
load  (tons)    ...    23  3 

21-3 

204 

20-3 

19-6 

202 

19-0 

1T» 

Av.  freight  rate    -6860. 

•7l9c. 

•778  0. 

•779  c. 

-788  c. 

-751 0. 

•779c. 

•803  c. 
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The  cash  position  of  the  Company  at  the  end  of 
June  last  was  very  strong.  The  cash  in  hand  or  on 
deposit  was  $20,345,000,  the  increase  having  been 
due  not  to  any  recent  large  issue  of  new  capital,  but 
to  careful  husbanding  of  cash  resources.  Against 
current  assets  of  $25,115,000,  exclusive  of  materials 
and  supplies,  there  were  current  liabilities  of 
$10,070,000,  while  the  profit  balance  exceeded 
$50,000,000. 

Prospects  for  the  current  year  are  vei-y  good.     For 
the  two  months  to  the  end  of  August  an  increase  of 
$1,638,000  in  gross  receipts  was  accompanied  by  an 
addition  of  $718,000  to  the  net  earnings,  and  for  the 
seven  weeks  subsequent  to  the  end  of  August  gross 
earnings  further  increased  by  over  $1,000,000.     The 
wage  bill  will  be  higher  as  from  January  1  next,  but 
the  effect  of  this  will  scarcely  be  apparent  this  year, 
and  final  results  at  least  as  good  as  those  obtained  for 
1915-16  are  to  be  looked  for.     We  come  to  this  con- 
clusion  because   of  the  virtual    assurance    that    the 
demand  for  coal  and  for  ores  will  continue  unabated 
during  the  remainder  of  this  year,  and  enormous  ex- 
pansfon  in  the  purchasing   power   of    the  South  will 
ensue  from  the  considerable  rise  that  has  taken  place 
in  the  price  of  cotton.     The  value  of  the  1913  crop  of 
about  14,000,000  bales  was,  roughly,    $825,000,000, 
but  a  year   later,   although  the  crop    was    altogether 
unprecedented   at  16,135,000  bales,    the  price  of  the 
staple  was  so  low  that  the  value  of  the  crop  was  no 
more  than  $525,00u,000.  or  a  diminution  in  a  single 
year  of  over  $300,000,000  in  the  income  of  the  cotton- 
growing  States.     The  smaller  crop  of  1915  was  valued 
at  $602,000,000;   but  although   the  crop   now   being 
gathered,    estimated     at    11,637,000    bales,    is    only 
slightly  larger  than  that  of  last  season,  present  prices 
indicate    a  total  value  of,    rou,ghly,    $l,100,000,'O00. 
Whit  effect  this  is  likely  to  have  upon  the  people  of 
the  Southern  States  and  upon  their  purchases  of  goods 
we  C9,n  leave  to  the  imagination  of  our  readers. 

Of  course  it  must  be  realised  that  a  great  deal  of 
the  present  prosperity  is  abnormal,  and  that  when 
hostilities  eventually  cease  things  will  ease  down ;  but 
the  effect  of  this  upon  Southern  roads  will  be  less 
marked  than  in  the  case  of  the  Eastern  and  Western 
roads,  for  the  Southern  lines  will  then  benefit  from 
increased  demands  for  cotton  and  lumber  and  the 
return  to  a  normal  basis  of  the  fertiliser  and  phosphate 
industries. 

The  amounts  and  prices  of,  together  with  the 
yicias  afforded  by,  the  Company's  principal  securities 

are  appended  : — • 

t 
Yields  Afforded  by  Priwiipdl  Securities  of  Louis,  d  Nash.  RR. 

Amount         Dat(>  ot  ^liit.  or  Uiv.-^  Yield  % 

Description.            Out-;tiiiidmf?.   Redeinp-  Rate.   Pnid.  Price,      per  An.r 

S                 tion.  %     1st  of  £    s,    d. 

N.  O.  &  Moh.  Div.  1st  Mort.    4,901.000  .Ian,    1930     C  J.  &  J.  118t         4   17     7 

L.  *  N.  neneral  Mort.Oold     2,2-4.000  June  la:t0     6  J.  A  D.  Il9t         4  17   10 

L.«rN. Unified  60-yr4%i\U.  (i4,708,IIOi3  July    1940     4  J   &  J.  lOOt         4     7  11 

Atl.Knox.  aiidCln.  Moit.      21,745,000  May    1956  4   U.  4  N.  88»       774   10   11 

Kent.Cent.R.  1st  iVlort.4%     U,70.'.000  July    1987  4  J.  &  J.  88j«     774  10     5 

6%  Ut  MOT^,.  Poll.  Tn7-t...      3,2   -   100   Nov.  1931  6   M.  &  N.  llOf       4  11     0 

L.(SiN.-So.. Morion  Ooll.Jnt.     6,            lO  July    19.12  4  J.  A  J.  8l"     774  18     t 

S.&N.  Alah.5%Cons.Mt.        9,2      ,000  Aug.   1936  6   P.  &  A.  lilt       4  12  10 

S.&N.AIab.  Oen.  Con.  Mt.       7,400,000  Oct.    1903  6  A.  4  O.  lO.S}*     4  16     G 

Les.  &   B.  6  7o  Ist  Mort.       7,'>00,0'.0  Apr.  1965  5  A.  &  O.  1021*     4  17     4 

CoTumon  stock     72,000,000||          —  7  P.  &  A.  142J       6     4     3 

C*)  iNew  York  price,     (t)  London  price.     (Ii)  Atlantic  Coast  Line  RB.  owns 

$36,720,000.     (77)  Not  allowing   lor   redemption.     (/■)  Yield  allowing   for    re- 
demption of  boudb  at  par  at  maturity. 


ALABAMA,  NEW  ORLEANS,  &e.,  PLAN. 

Fou  many  years  it  had  been  hoped  the  capital  of  the 
Al.ibama,  New  Orleans,  Texas,  and  Pacific  Junction 
Eailw'iys,  Conipar.y,  Limiled,  would  be  readjusted. 
It  was,  however,  never  anticipated  that  the  change  in 
the  Company's  affairs  should  take  the  course  shortly 
to'be  decided  upon.  Nevertheless,  the  proposals  now 
put  forward  merit  not  only  careful  consideration  by 
the  holders  of  all  the  securities  affected,  but  deserve 
their  whole-hearted  support,  not  only  in  their  own 
individual  interests,  but  also  from  the  national  stand- 
point. The  Company  has  always  derived  the  gi'eater 
part,  of  its  income  from  conlroling  interest  througii 
inTestment  in   three  small  railroads   operating  in  the 


Southern    States    of    America.       In   good    times    the 
income  from  these  has  been  sufficient  to  pay  the  full 
interest  on  the   holding  company's  "A,"   "B,"  and 
"  C  "  Debentures,  and  occasionally  something  on  the 
6%  Preferred  "  A  "  shares,  but  in  bad  tunes  the  "  B  " 
and    "  C  "    Income    Debentures   have    had    to   forgo 
dividends,    and    only  occasionally    has    the    Preferred 
"A"   stock   participated    in  profits.     It  is   true   that 
in    recent    years  the   holding    company's  income   has 
been  better  than  in  former  days.     Nevertheless,  at  the 
end  of  December  last  there  was  182%  of  arrears  of 
dividend  on   the  Cumulative  Preferred   "A"   shares. 
For  a  time  stockholders  held  .the  view  that  these  large 
arrears  would    be  taken    into    consideration    in    any 
readjustment  of  capital,   but,   as  we  indicated   in  our 
issue  of   September  16  last,   when    dealing  with    the 
estimated  results  for  1916,  this  was  but  a  forlorn  hope. 
The  proposal  to  be  submitted  to  the  approval  of  aU 
classes  of  bond  and  stock  holders  of  the  holding  com- 
pany/ and   put   forward  in  compliance  with   a  desire 
expressed  by    the  Treasury,   concerns  investments  in 
the  New    Orleans  and  North-Eastern  Railroad,  from 
which  the  larger  share  of   the  Company's   income  is 
derived,    and  the   South-Western   Construction    Com- 
pany st-ock.     Income  from  investments   in  these  two 
undertakings   has    vaiied    very    con.siderably,    but  the 
average  for  the  ten  years  to  1916  has  been  £119,520, 
which    is    a    shade    under    the   £121,700    of    income 
received  therefrom  in  the  current  year.     A  provisional 
agreement  has  been  entered  into  for  the  sale  of  these 
securities  to  Messrs.  J.  P.  Morgan  and  Company,  who, 
we  believe,    may   be    acting  in   this  matter   as   inter- 
mediaries for  one  of  the  Southern  lines,  to  whom  con- 
trol of  the  New   Orleans  and  North-Eastern,  thereby 
affording  entrance  into  New  Orleans,    would  be    dis- 
tinctly advantageous.     The  consideration  for  the  sale 
is    £2.400,000,    which    is   somewhat   in   excess   of    a 
capitalisation  at  5%  of  the  average  income  received 
from  the  investments  during  the  past  decade.     If  the 
sale  is  consummated,  the  proceeds  thereof  will  be  in- 
vested in  Bvit'sh  Government  6°/,  Exchequer  bonds  due 
February  1920,  to  yie'd  an  annual  income  of  £144,000; 
which  is  not  only   £25,000  in  excess  of  the   average 
income  for  the  past  ten   years   from  the  investments 
to  be  sold,  but  is  £6,000  more  than  the  income  there- 
from  in  1911,  which  was  the  most  prosperous  year 
enjoyed   by  the  holding  concern.       By  this  arrange- 
ment  the   security    behind    the  Debentures  would   be 
materially  improved,   first  by  the  sirbFtitution  of  such 
hich-grade  securities  as    British  Exchequer  bonds  in 
place  of  bonds  and  stocks  of  a  relative'y  ins'srnificant 
American  railway,  and,  secondly,  when  the  Exchequer 
bonds  are  realised,  by  distributing  the  proceeds  over 
a  wide   field  of  investments  on  the  principle  adopted 
by  leading  investment  trust  companies. 

An  essential  part  of  the  arrangement  is  that  the 
Company's  share  capital  should  be  reorganised  so  as 
to  bring  it  into  accord  with  the  intrinsic  worth  and 
earning  capacity  of  the  assets,  and  that  the 
Company's  powers  should  be  assimilated  to  those 
of  an  investment  trust  company,  subject  to  the 
limitation  that  the  maximum  amount  to  be  invested 
in  any  one  security,  apart  from  British  Go-frernment 
securities  and  present  holdings  in  two  other  small 
American  railroads — the  Alabama  and  Vicksliure  and 
the  Vicksburg,  Shreveport,  and  Pacific — should  not 
exce-ed  3%  of  the  total  issued  Delipnture  and  share 
capital.  To  this  end  the  £1.500.000  of' £10  "A  " 
shares,  now  quoted  about  6,  it  is  proposed,  should  be  re- 
duced to  £1,200,000  and  the  €2,500,000  of  £10  "  B  " 
shares,  now  quoted  at  about  5s.,  upon  which  a  dividend 
has  never  been  paid,  should  be  reduced  to  £50,000. 
The  three  classes  of  Debentures,  both  in  amount  and 
rank,  would  remain  unchanged,  but  the  share  capital 
would  thus  be  £1.2.50.000.  To  Ihe  income  of  £144,000 
from  Exchequer  bonds  must  be  added  about  £67.000 
from  other  investments,  on  the  bisis  of  the  current 
year's  receipts,  which  may  be  considered  normal, 
making  £211,000  in  all.  Interest  on  the  three  Deben- 
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toi-e  issues  and  administration  expenses  call  for, 
roughly,  £136,000,  leaving  a  surplus  of  about 
£74,000  available  for  dividends  and  resei'ves.  On  this 
basis  profits  until  1920  would  be  equal  to  approxi- 
mately 5J%  on  the  share  capital,  and  although  so 
high  a  rate  of  dividend  may  not  be  forthcoming, 
nevertheless  it  is  reasonable  to  suppose  small  divi- 
dends may  be  paid  quite  equal  to,  if  not  in  excess  of, 
those  that  would  be  paid  v.ere  the  Company  jsermitted 
to  continue  to  plough  the  sands  as  it  has  been  doing  in 
the  past.  It  is  impossible  to  foretell  what  rate  of  m- 
terest  will  rule  when  the  Exchequer  bonds  mature, 
but  it  is  reasonable  to  believe  that  a  good  rate  will  con- 
tinue to  be  obtainable  from  the  employment  of  the 
Company's  money,  especially  as  the  opportunity  pre- 
sents itself  for  having  upon  the  Board  four  eminent 
financiers  who  represent  large  interests  in  the  Deben- 
tures and  share  capital,  and  who  have  been  acting  as 
a  Committee  in  assisting  the  Company  to  formulate 
the  present  plans. 

Although  a  matter  of  minor  importance,  could  not 
the  scaling  down  of  the  capital  be  accompanied  by  a 
shortening  of  the  Company's  present  cumbersome 
title? 


"  AMERICA'S  WAR  CORPORATIONS, 

(From  an  American  Coerespondent.) 

Th.\t  American  capitalists  are  not  unmindful  of  the 
unparalleled  trade  opportunities  now  presented  is 
evident  from  the  number  of  new  corporations  formed 
since  the  War  began.  It  is  but  natural  that  the 
stimulus  of  the  war  trade  should  be  especially  mani- 
fested in  particular  lines  of  business,  but  the  impetus 
also  is  show'n  in  the  formation  of  fii-ms  not  devoted 
to  the  manufacture  of  munitions. 

During  the  past  twenty-six  months  the  aggi-egate 
capitalisation  of  concerns  organised  for  purely  war 
business  has  reached  $804,227,000.  The  principal 
lines  of  industry  represented  in  these  new  corpora- 
tions are  dyestuffs,  chemicals,  war  supplies,  ship- 
ping, oil  and  gas.  The  oil  and  gas  industry  has  ap- 
pealed most  strongly  to  capitalists  and  promoters,  the 
capitalisation  of  such  concerns  amounting  to 
$456,244,000.  Dye  and  chemical  companies  came 
second,  though  far  less  than  this  aggregate,  their  com- 
bined capitalisation  reaching  only  $131,618,000.  War 
munition  and  aeroplane  companies,  having  a  capitali- 
sation of  $129,915,000.  have  been  formed,  and  ship 
companies  with  a  capitalisation  of  $86,450,000.  These 
figures  include  all  companies  with  a  capital  stock  of 
more  than  $50,000,  but  it  should  be  noted  that  the 
authorisation  of  the  stock  does  not  mean  necessarily 
its  issue  and  sale. 

A  most  significant  indication  that  the  expansion 
of  domestic  trade  has  been  an  important  factor  in 
encouraging  new  incorporations  is  the  fact  that  the 
oil  and  'gas  companies,  which  contribute  half  of  the 
combined  capitalisation  of  the  new  concerns,  have  been 
formed  as  a  result  of  the  increased  demand  for  gaso- 
line, due  largely  to  the  popularity  of  the  automobile, 
3,000,000  of  which  now  are  in  use  in  this  country. 
While  the  export  trade  in  this  commodity  has  increased 
materially,  it  has  contributed  but  little,  comparatively, 
to  the  high  prices  and  profits  which  have  led  to  the 
formation  of  the  new  companies. 

Six  of  the  new  oil  and  gas  companies  formed  during 
September  have  a  capit.alisation  of  $1,000,000  or 
more ;  only  three  shipping  companies  wove  floated 
during  last  month,  one  having  a  capital  stock  of 
$1,000,000;  and  two  chemical  concerns  were  incor- 
porated, the  largest  having  a  $5,000,000  capitalisa- 
tion. It  is  remarkable  that  no  new  munition  companies 
were  formed  in  September,  but  this  merely  empha- 
sises tk  tendency  already  noted  some  time  ago — namely, 
that  capital  is  becoming  more  wary  of  concerns 
organised  for  purely  wiir  business.  Investors  feel 
ihal  this  movement  has  been  followed  as  far  as  it  is 
■»(«.     In  contrast  with  the  formation  of  no  new  com- 


panies last  month,  munition  concerns  having  a  capitali- 
sation of  $17,100,000  were  organised  a  year  ago. 

Although  in  this  classification  the  smallest  amount 
of  new  capital  has  gone  into  shipping  companies,  the 
expansion  of  this  industry  is  most  significant.  Interest 
in  maritime  ventures  was  stimulated  from  the  very 
beginning  of  the  ^Yar,  and  has  grown  steadily.  It 
has  been  assisted  and  encouraged  by  the  enormously 
increased  ocean  freight  rates,  but  has  been  somewhat 
suppressed  by  Governmental  legislation.  Shipbuilders 
here  are  apprehensive  of  federal  competition,  and  this 
has  a  tendency  to  deter  extensive  expansion.  The  old- 
time  shipyards,  however,  have  been  rehabilitated,  and 
practically  every  site  that  can  be  utilised  for  such  a  pur- 
pose is  being  used  to  lay  and  launch  bottoms.  In 
November  and  December  of  1914  the  capitalisation  of 
new  shipping  companies  amounted  only  to  $100,000 
for  each  month  ;  in  July  1915  new  companies,  with  a 
combined  capitalisation  of  $10,450,00''.  were  organ- 
ised; and  in  March  1916  the  total  capital  stock  of  new 
concerns  was  $12,155,000.  One  of  the  factors  which 
very  strongly  discourages  the  formation  of  new  ship- 
ping companies,  in  spite  of  the  assured  profitableness 
of  such  ventures,  is  the  congested  state  of  the  steel 
mills.  The  latter  are  so  preoccupied'with  the  task  of 
filling  future  orders  for  war  materials  that  it  is  im- 
possible to  secure  the  necessary  steel  supplies  ^or 
building  ships. 


CORDOBA  CENTRAL  RAILWAY. 

The  past  year  has  been  a  most  unfortunate  one  for 
the  Cordoba  Central  Railway,  the  net  result  of  work- 
ing being  a  deficit  of  £140,000  in  earning  interest 
charges  in  full.  Apart  from  the  fact  that  for  the 
second  year  in  succession  the  traffic  results  were 
adversely  affected  by  the  European  War,  a  serious 
feature  was  the  destruction  by  frosts  of  the  greater 
part  of  the  Tucuman  sugar  crop  of  1915.  The  direct 
loss  to  the  Company  in  traffic  receipts  from  this  source 
alone  was  £203,117  as  compered  with  the  previous 
year,  and,  as  the  directors  point  out  in  their  report, 
the  manufacture  of  sugar  being  the  staple  industiy 
(3f  the  Province  of  Tucuman,  the  spending  power  of 
the  community  was,  in  consequence,  largely 
diminished,  to  the  detriment  of  the  Company's  traffic. 
The  serious  effect  upon  the  Company's  profits  of  a 
decrease  in  sugar  traffic  can  be  undei-stood  when  it 
is  appreciated  that  in  normal  years  not  only  does 
sugar  and  sugar  cane  contribute  a  tonnage  in  excess 
of  any  other  item  of  traffic,  but  that  sugar  is  a 
long  haul  traffic,  bringing  a  good  rate  per  ton. 
A  partial  set-off  to  the  heavy  loss  resulting  from  the 
failure  of  the  sugar  crop  was  the  increased  demand 
for  firewood  in  Buenos  Ayres  consequent  upon  the 
scarcity  of  coal,  the  receipts  from  this  traffic  showing 
an  increase  of  £50,517,  or  47%_.  There  was  also  an 
expansion  of  £32,146  in  the  revenue  from  general 
merchandise,  which  clearly  indicates  some  reaction 
from  the  intense  depression  which  followed  the  out- 
break of  war.  On  balance,  therefore,  the  total  gross 
receipts  show^  a  decrease  of  £147.176.  or  8.7%,  which, 
having  regard  to  the  loss  of  sugar  traffic,  must  be 
considered  as  satisfnctors'.  Important  economies  in 
working  expenditure  have,  however,  again  been 
effected,  resultins  in  a  .further  saving  of  £"6.734.  or 
about  8%.  With  the  exception  of  general  charges, 
decreases  are  shown  under  every  head,  notwithstand- 
inp  ;  .le  great  rise  in  the  price  of  coal  and  of  railway 
m  .  -ial  of  all  kinds.  The  cost  of  coal  rose  from 
£1  16.?.  10(f.  to  £2  la.  id.  per  ton,  representing  on 
the  ccwl  consumption  for  the  year  an  increase  in 
expenditure  of  over  '^m  OOn.  Jt  is  noteworthy  that 
whilst  maintenance  charges  have  been  further  consider- 
ably curtailed,  bv  far  the  largest  saving  has  been 
effected  in  ninninsj  ond  traffic  expenses,  the  decrease 
shown  of  about  £49,000  being  partly  due  to  a  saving 
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of  2%  in  train  mileage.  The  decrease  in  net  receipts 
is  £50,442,  or  10.3%,  and  the  total  net  income  for 
the  year  is  thus  reduced  from  £490,520  to  £439,061. 
Interest  charges,  on  the  other  hand,  call  for  a  sum 
of  £579,070.  The  income  statement  of  the  Company 
for  the  last  four  years  is  set  out  beneath:  — 
Cordoba  Central  Railmay. 


Tear— 1916-16 
£ 

Gross  reoelpto 1,644,638 

Working  expenses         .,,1,105,728 
EaUo (71.69) 

Net  earnings      438,810 

Miscellaneous     251 

From  Argentine  Bail.  Co., 
u  traffic  equivalent  ...        — 

1914-16 

£ 
1,691,714 

1,202,462 
(71.08) 

489,252 
1,268 

1913-14 

£ 

1,969,020 

1,347,998 

(68.46) 

621,022 
828 

Six  Mos.  to 

June  30, 

1913 

£ 

931,426 

640,836 

(68.80) 

290,689 
7,103 

63,935 

351,677 

154,699 

67,137 
20,388 

242,124 
109,553 
35,999 

73,664 
24,046 

49,608 
49,608 
(21%) 

1912-13 

£ 

1,910,063 

1,363.700 

(71.40) 

546,363 

Total  net  income      ...    439,061 
4%  First  Deb.  stock     ...    320,000 
6%  Second  Deb.  stock...        2,182 
4i%  Second  Deb.  stock   237,600 
6%  Three-Tear  Notes...      14,916 
liUscellaneons  charges  ...       4,472 

490,620 
320,000 

225,000 
7,937 

621,850 
318,210 

172,376 

9,498 

600,084 
121,766 
71,999 

49,767 
48,092 

1,674 
Kil 



Total  charges             ...    679,070       662,937 
Ket  profit          ...      Loss  140.009  Los362,417 
B%  First  Pref.  stock    ...        —               — 

— 

Balance  tor  2nd  Pref.  Dr.140,009 
6%  Second  Pref.  stock...        — 

— 



Balance  for  Ord.       Dr.140,009 
Ordinary  dividend        ...        — 

Rate  per  cent — 

Brought  forward          ...Dr.60,743 

1,674 

: 

Carried  forward  Def.200,752  Def.00,743  1.674  —  — 

It  will  be  seen  that  the  interest  on  the  4%  First  and 
6%  Second  Debenture  stocks  is  well  covered,  but  that 
the  balance  of  £117,000  remaining  is  not  quite  suffi- 
cient to  pay  interest  on  the  4^%  Second  Debenture 
stock  and  Three-Year  Notes  for  the  first  six  months. 

In  consequence  of  this  position  a  scheme  of 
arrangement  was  come  to  in  August  last,  the  details 
of  which  were  dealt  with  in  our  issue  of  July  29. 
Stated  briefly,  holders  of  the  4i%  Second  Debenture 
stock  and  Three-Year  Notes  have  agreed  to  lend  the 
Company  their  interest,  or  whatever  portion  cannot 
be  provided  out  of  revenue,  at  a  remunerative  rate  of 
interest  until  the  year  1919.  The  Deferred  warrants, 
or  what  may  be  termed  I.O.TJ.s  to  be  given  as  security 
for  the  loans,  bear  5%  interest  payable  yearly 
in  cash,  and  rank  immediately  after  the  6% 
Debenture  stock.  The  principal  will  be  redeemable 
out  of  any  surplus  revenue  during  the  next  three 
years,  and  the  balance  not  so  redeemed  in  this  period 
will  be  converted  into  stock.  Moreover,  interest  on 
the  4i%  Debenture  stock  is  raised  temporarily 
to  5%,  and  the  life  of  the  Three-Year  notes  extended 
from  1917  to  1920.  The  amount  of  the  6%  Second 
Debenture  stock  (1923)  created  in  January  last  is  under 
the  scheme  reduced  from  £400,000  to  £320,000,  and 
this  sum  may  be  issued  by  the  Company  without  the 
further  authority  of  the  4i%  Second  Debenture  stock- 
holders. Given  three  years'  breathing  space,  the  Com- 
pany will  doubtless  be  able  to  regain  its  former  posi- 
tion, and  probably  before  the  years  of  grace  expire 
the  recovery  in  earnings  and  profits  will  be  more  than 
sufficient  to  enable  the  increased  interest  charges  to 
be  fully  provided  in  cash. 

Two  outstanding  features  emerge  from  a  con- 
sideration of  the  Company's  position  at  the  present 
time.  The  first  is  that  as  the  crops  of  the  past  two 
years  have  been  exceptionally  unfavourable  and  the 
loss  of  earnings  consequently  abnormally  great,  so  also 
is  the  recovery  likely  to  be  pronounced  when  good 
crops  are  secured  and  normal  conditions  again 
prevail.  And,  secondly,  we  have  the  prospect  that 
with  ability  to  work  more  economically  than  hitherto 
in  consequence  of  the  physical  improvements  to  the 
property  that  have  been  effected  in  recent  years  and 
the  more  skilful  methods  of  working  now  adopted, 
the  Company  is  likely  to  retain  in  its  net  revenue 
account  a  much  larger  proportion  of  any  future 
gi-owth  in  earninss  than  was  possible  two  or  three 
years  ago.  In  1913-14,  just  prior  to  the  War,  the 
tot<il  income  of  the  line  amounted  to  £621,000,  and 
not  only   were    interest  charges  fully    covered,    but 


dividends  of  5%  were  distributed  on  both  the  First 
and  Second  Preference  stocks.  If  the  crops  in  the 
next  few  years  are  anything  like  up  to  the  average 
there  is  little  doubt  that  the  earnings  of  the  line  will 
at  least  recover  to  the  level  of  the  pre-war  period; 
and  if,  as  we  anticipate,  greater  economy  of  operation 
continues  to  be  exercised  as  the  traffic  expands,  the 
growth  in  net  earnings  end  profits  will  be  on  a  scale 
sufficiently  great  to  enable  the  increased  interest 
charges  and  other  liabilities  incurred  in  the  recent 
funding  scheme  to  be  provided,  thus  paving  the  way 
for  a  resumption  of  dividends  on  the  junior  stocks. 

It  has,  moreover,  to  be  borne  in  mind  that  the 
undertaking  is  still  in  its  infancy  as  a  trunk-line 
system  in  direct  communication  with  the  city  of 
Buenos  Ayres.  For  many  years  prior  to  the  recent 
amalgamation  the  Company  worked  under  gi-eat  diffi- 
culties. It  suffered  from  keen  competition,  and  was 
at  a  disadvantage  with  its  competitors  owing  to  the 
obsolete  condition  of  a  large  portion  of  the  equipment 
and  the  costly  nature  of  the  working  operations.  All 
this  has  now  been  changed.  The  line  has  been  ex- 
tended to  Buenos  Ayres,  and  a  large  amount  of  money 
has  been  spent  in  reorganising  and  improving  the 
svstem.  Since  1909  the  Company  has  been  tiassing 
through  a  transition  stage.  In  this  period  the  total 
amount  of  cash  applied  to  betterments  and  additions 
has  been  upwards  of  £3.500,000;  and  whilst  the 
growth  in  earnings  and  profits  prior  to  the  outbreak 
of  war  was  certainly  substantial,  the  full  benefit  of 
these  large  exnenditures  has  yet  to  be  realised.  To 
show  the  development  of  the  system  in  recent  years 
notwithstanding  the  many  disadvantages  under  which 
the  Company  laboured,  we  append  herewith  a  com- 
parison of  the  main  results  of  working  since 
1906-07:  — 


Cordoba 

Central  Railniay. 

Tear  to 

Miles 

Gross 

Net 

June  30 

Open 

Earnings 

Expenses 

Katio 

Eamlnei 

£ 

£ 

% 

£ 

1916 

...       1,186 

1,644.000 

1,106,000 

71.69 

439,000 

1916 

...       1,186 

1,692,000 

1.202,000 

71.08 

489.000 

1914 

1,184 

1,969,000 

1,348.000 

68.46 

621,00« 

1913 

...        1,176 

1,910,000 

1,364,000 

71.40 

646,000 

1912 

1,172 

1,644,000 

1,199,000 

72.95 

446,000 

1911 

...        1,170 

1.630,000 

1,000,000 

65.36 

630,000 

1910 

1,149 

1,320,000 

912,000 

69.05 

408,000 

1909 

962 

1,030,000 

685,000 

66.33 

426,000 

1908 

962 

1,014,000 

626,000 

61.33 

389,000 

1907 

982 

939,000 

679,000 

61.66 

360,000 

Unfortunately,  the  immediate  outlook  as  regards 
sugar  traffic  is  not  very  satisfactory,  the  Tucuman  crop 
having  again  been  seriously  damaged  by  frosts.  This 
is  affecting  the  receipts  of  the  Company  at  the  present 
time,  there  being  a  further  decrease  in  earnings  to 
date  of  over  £11,000,  or  2.3%.  However,  it  is  satis- 
factory to  note  that  the  majority  of  the  planters  in 
the  Company's  zone  have  adopted  an  enlightened  atti- 
tude under  this  severe  reverse,  and  have  decided  to 
replant  their  fields  with  Java  cane,  which  not  only 
gives  a  better  yield,  but  also  is  more  hardy,  and  resists 
the  cold  better  than  the  native  plant.  The  Company 
is  giving  special  facilities  for  the  carriage  of  the  cane 
for  replantation,  end  the  Government  and  local  banks 
,are  also  assisting  in  the  operation.  The  latest  reports 
regarding  the  crops  are  more  favourable,  the  sugar- 
cane plantations  now  promising  good  results,  and  the 
new  Java  cane  is  said  to  be  looking  particularly 
well.  In  other  respects  also  the  outlook  is 
satisfactory.  The  area  sown  with  wheat  and 
linseed  is  larger  than  last  year,  and  although  con- 
siderable anxiety  has  been  felt  as  to  the  outcome  of 
the  harvest  owing  to  the  prolonged  drought,  recent 
rains  have  done  much  to  improve  the  prospects,  and 
if  the  weather  continues  favourable  for  the  next  month 
or  so  good  crops  will  be  gathered  in.  The  general 
manager  now  estimates  a  yield  of  30%  more  wheat  and 
30%  less  linseed  than  last  year,  and  also  expects  an 
increase  in  maize  tonnage.  It  should  also  be  noted 
that  a  large  quantity  of  last  season's  grain  still 
remains  to  be  carried,  and  as  the  traffic  in  fire- 
wood, salt,  and  general  goods  promises  to  again  be 
brisk  this  year,  an  improvement  in  earnings  later  on 
may   be   anticipated.       Confidence    in   the    future    is 
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aptly  expressed  by  the  General  Manager  in  his  review 
of  the  position,  as  will  be  seen  from  the  following 
quotation  from  his  report :  ' '  Our  railway  is  now 
equipped,"  he  writes,  "  for  dealing  with  amuch  heavier 
traffic;  our  locomotive,  coaching,  and  wagon  stock 
is  in  good  order;  our  working  expenses  have  been 
brought  down  to  a  satisfactory  level,  and  we  only 
await  the  return  of  normal  conditions,  or  even  good 
sugar  and  grain  crops  in  addition  to  our  present  busi- 
ness, to  ensure  our  obtaining  greatly  increased  net 
results." 

The  price  of  the  4%  First  Debenture  stock  is 
now  quoted  62  only,  and  allowing  for  accrued  in- 
terest a  yield  of  £6i%  is  forthcoming.  The  6% 
Second  Debenture  stock  was  issued  earher  in  the 
year  at  96,  and  the  yield  at  the  figure  is  also  about 
£6^%.  Recent  dealings  in  the  4i%  Debenture  stock 
were  about  42 ;  and,  as  the  interest  is  to  be  raised  to 
5%,  the  return  to  the  investor  at  the  price  is  approxi- 
mately £12  7s.  6d.  per  cent. 

The  capital  of  the  Company  and  the  approximate 
prices  of  the  various  securities  at  the  present  time  are 
set  out  beneath: — 

Cordoba  Central  Railway  Company. 


Secnrity 

Amount  Interest 

Pries 

Yield 

< 

% 

£ 

£    *.  i. 

i%  First  Debenture  stock      

8,000.000 

4 

62 

6     9     7 

«%  Second  Debenture  stock  (1923)... 

128,981 

6 

96& 

6     9     6 

41%  Second  Debenture  stock 

5,000,000 

Be 

43 

12     7     6 

9%  Three-year  Notes 

248,(!00 

60 

— 

— 

6%  Cnm.  First  Pret  Income  stock     . . 

1,440,000 

— 

21 

— 

6%  Second  Pret  Income  stock 

.    1,061,895 

— 

13 

— 

Ordirary  Income  stock           

.     3,961,196 

— 

13 

— 

Do.    1917  Scrip  (a) 

107,424 

— 

— 

— 

Total  capital      20,548,096 

(a)  Does  not  rank  for  interest  until  July  1,1917.     W)  Issue  price, 
(c)  Interest  paid  in  Ponding  Scrip. 


TALTAL  RAILWAY. 

It  would  have  taken  a  bold  prophet  twelve  months 
ago  to  have  foretold  the  marked  recovery  which  has 
taken  place  in  the  position  of  the  Taltal  Eailway  Com- 
pany, or  to  have  calculated  that  in  so  short  a  period 
the  dividend  would  have  been  restored  to  within  li% 
of  the  pre-War  rate.       Yet  such  is  the  case.       The 
dividend  now  being  distributed  is  at  the  rate  of  10% 
per  annum,  making  8%  for  the  year,  as  against  6% 
for   1914-15  and  9%   for  the  twelve  months   imme- 
diately preceding  the  outbreak  of  the  War.       Imme- 
diately hostilities  commenced  the  Chilean  nitrat*  in- 
dustry became  demorahsed.     Oficina  after  oficina  had 
to  close  down,  and  the  traffic  of  the  railway  companies 
was  in  consequence  seriously   curtailed.     Then  there 
sprang  up  a  big  demand  for  nitrate  for  the  manufac- 
ture of  explosives,  the  United  States  being  the  chief 
customer,  and  the  shipments  hence  in  the  past  twelve 
months  have  exceeded  aU  anticipations.       The  freight 
position,     unfortunately,    continues    to    exercise    an 
adverse  influence  on  the  market,  and  this  is  largely 
responsible  for  the  limited   demand    for    agricultural 
purposes.     .\t  the  same  time  the  fact  remains  that, 
despite  the  practical  cessation  of    shipments    to    the 
usual  Continental  ports,  the  nitrate  industry  continues 
active,    and   the  Taltal    Eailway    Company,    amongst 
others,  is  reaping  the  benefit.     The  expansion  in  gross 
earnings  for  the  year  was  over  .£93,000.  or  70%,  and 
as  this  was  accompanied  by  an  increase  of  only  £32,000 
in  working  expenses,  the  gain  in  net  earnings  comes 
out  at  over  £60,000.   or  112.7%.       The  ratio  of  ex- 
penses to  gross  receipts  was  thus  reduced  from  59.58% 
to  49.43%.     This  was  partially  effected  by  the  rapid 
improvement  in  trafiics  at  a  time  when  the  Company 
was  working  with  a  small  staff  at  reduced  rates  of  pay 
on  a,  currency  basis,  and  the  "  peso  "  at  a  low  rate  of 
exchange.    ,\lso  by  the  considerable  reduction  in  highly 
paid  contract  mechanics,-  and  by  the  substitution  of 
oil  fuel  for  co.il  and  coke  wherever  possible.     Miscel- 
laneous income  produced  £1,200    more   than    in    the 
preoftdinj  joar,  but,  on  tha  other  hand,  miscellaneous 


charges  were  up  nearly  £900;  hence  the  increase  of 
about  £31,000  in  net  profit,  the  divisible  surplus  being 
raised  from  £30,877  to  £91,791.  This  is  equal  to  a 
dividend  of  10^%  on  the  shares,  so  that  after  paying 
8%  the  sum  of  £20,000  remains,  of  which  £10,000 
is  placed  to  resen-e  and  £10,000  utilised  in  writing 
down  investments.  The  excellent  recovery  in  the 
earnings  and  profits  of  the  line  will  be  seen  from  the 
income  statement  appended:  — 


Taltal  Railway. 
Year-1915-lS      1914-15 


£ 
225,912 
111.658 


£ 

132,882 
79,174 


(49.43)      (59.58) 


1915-14 

£ 

309.568 

155,669 

(50.29) 


1912-13 
£ 

305.665 
150,011 
(49.09) 


1911-12 

£ 

288,691 

143,780 

(49,81) 


Qross  earnings 

Expenses  

Batio  

Net  earnings     

Miscellaneous    

Net  income        

Debenture  service        ... 

Balance 

Miscellaneous  charges 

Net  profit  

Ordinary  dividend        ... 
Bate  per  cent. 

Snrplna 

General  reserve,  &c.     ,., 

Balance 

Brought  forward 

Oairied  forward  27,022       27,231       50,354       22,557       22,685 

The  aggi-egate  weight  of  goods  carried  during  the 
year  was  362,702  tons,  showing  an  increase  of  170.130 
tons,  or  over  88%,  compared  with  1914-15.  The 
quantity  of  niti-ete  handled  alone  increased  130,000 
tons,  and  coal  and  oil  also  show  substantial  improve- 
ment. The  table  appended  gives  a  summary  of  the 
freight  traffic  of  the  line  for  a  number  of  years  :  — 
Freight  Traffic. 


114,254 

53,708 

153,899 

155,554 

144,911 

8,456 

7,245 

6,540 

4,282 

2,448 

122,710 

69,953 

160,439 

159,836 

147,359 

24,000 

24,000 

24,000 

24,000 

24,000 

98,710 

36,953 

136,439 

135,836 

123,369 

6,919 

6,076 
30,877 

4,642 
131,797 

2,964 

1,260 

91,791 

132,872 

122,099 

72,000 

64,000 

54,000 

81,000 

67,500 

(8%) 

(6,%) 

(6%) 

(9%) 

(9%) 

19,791  Dr.23,123 

77,797 

51,872 

64,699 

20,000 

— 

50,COO 

52,000 

50,000 

Dr.  209  Dr.23,123  Or.27,797 

Dr.l28 

Or.4,599 

27,231 

60,354 

22,567 

22,685 

18,088 

Up  Traffic.  1915-16 
Tons 

Goal 35,431 

OUfuel        ...       .-  37,678 

Timber         1,011 

Provtflions    3,663 

Machinery 605 

Miscellaneous         ...  22,721 

Total  up  tratBo    101,109 
Down  Traffic, 

Nitrate         254,774 

Silver  and  copper  ore      3,973 
Uiscellaneous         ...      2,846 


1914-15 

Tons 

15,141 

27,887 

645 

2,122 

657 

14,170 


1913-14 

Tons 

43,090 

69,248 

1,137 

5,848 

1,509 

28,013 


1912-13    1911-12 


Tons 
46,829 
59,673 
1,602 
6,115 
1,032 
42,989 


Tons 
39,867 
62,809 
1,719 
5,675 
2,091 
40,366 


1910-11 
Tons 
44,290 
39,494 
1,093 
5,559 
1,676 
24,342 


60,622      148,845      158,240      142,627    116,454 

124,780  319,861  305,183  302,666  270,253 
4,230  6,852  6,914  5,423  5,623 
2,890         3,139       3,580         3,213         4,157 

Total  down  traffic  261,693      131,960     329,862    315,677      311,302      280,033 
Total  freight     ...  362,702       192,572      478,697    473,917      453,829      396,487 

In  some  respects  the  outlook  is  favourable,  but  in 
others  the  prospects  are  less  encouraging.  The  inter- 
change traffic  between  the  Longitudinal  Eailway  and 
the  Company  is  likely  to  show  steady  improvement, 
arrangements  having  been  made  whereby  a  regular 
mail  service  has  been  established  between  points 
hitherto  served  by  steamer  service,  now  of  a  very  in- 
diSerent  character.  As  regards  nitrate,  however,  the 
prospects  are  adversely  aSected  by  the  difficulties  of 
the  German  oficinas  in  disposing  of  their  nitrate,  and, 
as  the  General  Manager  points  out,  the  receipts  of  the 
Company  are  bound  to  diminish  very  considerably 
from  this  cause.  In  July  and  August  the  Company 
did  well  by  contrast  with  last  year's  attenuated  earn- 
ings, but  now  that  comparison  is  being  made  with 
better  results  a  year  ago  the  opposite  is  the  case,  the 
earnings  for  September  showing  a  decrease  of  £4,418, 
or  about  20%.  At  the  worst,  however,  the  Company 
.is  likely  to  do  very  much  better  than  it  did  two  years 
ago,  and  if,  as  the  General  Manager  again  points  out, 
an  average  is  struck  between  last  year's  results  and 
those  of  the  preceding  year,  a  fair  estimate  of  the 
probable  outcome  of  1916-17  may  be  arrived  at.  On 
this  basis  a  dividend  of  7%  would  be  earned;  but 
inasmuch  as  it  is  possible  that  two  or  three  smaller 
oficinas,  which  have  been  closed  since  the  beginning 
of  the  War,  may  reopen  in  the  course  of  the  year, 
better  results  than  the  General  Manager  anticipate* 
may  be  shown,  and  possibly  the  past  year's  dividend 
of  8%   may  be  mwntained.     With  the  price   of  »he 
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£5  share  at  5J  the  yield  on  the  existing  dividend  basis 
is  as  much  as  £7^  per  cent.,  and  were  the  Company 
compelled  to  lower  the  dividend  to  7%  this  year,  the 
return  to  the  investor  at  the  price  would  be  about 
£6|  per  cent.  The  capital  of  the  Company  is  as 
under : — 


Becailty 

*J  %  1st  Charge  DebentareB     , 
Ordinary  shares  (£5) 

Total  capital . 


Amount 

£. 
300,000 
900,000 

1,200,000 


Interest  Price  Yield 

%  £    J.  d. 

ili  94J  4  17    0 

8  5J  7    5    6 


BUENOS  AYRES  AND  PACIFIC  RY. 

The  announcement  by  the  Buenos  Ayres  and  Pacific 
Bail  way  Company  of  a.  dividend  of  1%  on  the 
Ordinary  stock  in  respect  oi  the  past  year  came  as  an 
agreeable  surprise,  as  even  the  most  optimistic  did 
not  look  fop  more  than  the  full  dividends  on  the  Pre- 
ference capital,  whilst  general  anticipation  was  merely 
for  last  year's  reduced  distributions  to  be  maintained. 
The  .sum  needed  to  pay  1%  on  the  Ordinary  is 
£100,000,  and  to  make  good  the  difference  between 
last  year's  dividends  of  £2  16s.  6d.  and  the  full  5% 
on  the  Second  Preference  stock  and  on  the  Ordinary 
stock  of  the  Argentine  Great  Western  Company 
requires  a  further  £68,000.  In  all,  therefore,  theextra 
sum  to  be  divided  is  £168,000.  There  was,  moreover, 
a  deficit  of  £23,000  twelve  months  ago  in  earning  the 
dividends  then  declared,  and,  consequently,  for  the  dis- 
tributions now  announced  to  have  been  earned,  an 
increase  in  profit  of  as  much  as  £191,000  must  have 
been  secured.  The  expansion  in  traffic  receipts  for 
the  year,  according  to  the  preliminary  statement,  was 
no  more  than  £60.000,  end  although  this  may  prove 
to  be  an  under-estimation,  the  actual  takings  are  not 
likely  to  have  exceeded  last  year's  total  by  £100,000. 
On  the  other  hand,  some  increase  in  miscellaneous 
earnings  may  have  been  secured,  and,  as  we  showed 
in  our  issue  of  August  12  when  dealing  with  the  sub- 
ject, net  revenue  charges  may'  have  been  smaller  on 
balance.  It  is  obvious,  however,  that  to  have  earned 
anything  like  £190,000  additional  profit  a  reduction 
in  working  expenses  must  have  taken  place.  Whilst 
the  Company  may  have  worked  jwith  increased 
economy,  it  is  improbable  that  the  saving  has  been 
sufficiently  great  to  produce  this  larger  profit.  It  is. 
we  think,  more  than  likely  that  some  reduction  in  the 
balance  carried  forward  has  been  resorted  to.  The 
amount  brought  in  from  1914-1.5  was  £318,000,  and 
in  vifw  of  the  more  favourable  outlook  in  Argentina 
a  curtailment  of  this  undivided  balance  would  seem  to 
be  iustified.  The  report  of  the  Company  will  make 
interesting  reading.  The  recent  rains  are  reported  to 
have  greatly  benefited  the  growing  crops,  particularly 
in  the  districts  served  by  the  Pacific  system,  and  if 
weather  conditions  remain  favourable  .  for  another 
month  or  so  an  excellent  barves't  will  be  gathered  in. 
Moreover,  until  the  new  crops  come  forward  the  Com 
panv  should  be  kept  fairly  busy  transporting  the 
exceptionally  large  surplus  of  last  season's  wheat  crop 
still  in  the  country,  so  that  relatively  good  returns 
are  hkely  to  be  made  by  the  Company  throughout 
the  year,  and  th&  position  twelve  months'hence  should 
be  very  satisfactory.  The  price  of  Pacific  Ordinary 
stock  advanced  sharnlv  on  the  dividend  announcement 
but  reacted  on  profit  taking,  and  is  now  quoted  about 
43f.  The  Pu-st  and  Second  Preference  issues  also 
advanced  in  price,  as  well  as  the  Preferred  and 
Ordinary  stocks  of  the  Argentine  Great  Western  Com- 
pany The  price  of  Pacific  5°/.  First  Preference  stock 
IS  772,  and  the  yield  is  £6  14s.  3d.  per  cent.  The 
n%  Second  Preference  stock  can  be  obtained  at  about 
bb.  and  the  yield  afforded  is  as  much  as  £8  3s  6d 
per  cent._  Argentine  Great  Western  Ordinary'  has 
likewise  risen  to  66,  and  on  a.  fi%  basis  jrives  a  return 
of  .£8  3j.  6d  per  cent.,  whilst  the  S"/.  Cumulative 
Preferred  stock  at  75|  affords  a  yield  of  £6  16s  8d 
per  cent. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS-       ....    £1,634000 

SUBSCRIBED     CAPITAL £300.000 

PAID-UP    CAPITAL £34,500 

LIFE,  FIRE,  ACCIDENT,    EMPLOYERS'  LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 
Write  for  particulars  of  Guaranteed  Contracts  securing  a  Bonus  of 
£2  per  cent. 
To  the  Managrer-J,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.G. 


G. 


I  & 
NEW    BONUS    REPORT 

AND 

FULL    DETAILED    BALANCE-SHEET. 


Apply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'   LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.       BURGLARY. 

Head  Office— 19  GEOEGE  STEEET,  EDINBUBQH. 
London    f     8Z  KING   WILLIAM   STEEET,  E.G. 
OmoES   I     14  WATEELOO   PLACE,  PALL  MALL,   S.W. 

ROYAL  INSURANCE   COMPANY,    LIMITED. 

The  net  result  of  the  operations  in  1915  of  this  In- 
surance Company  is  the  maintenance  of  the  dividend 
to  shareholders  at  the  rate  declared  for  1914,  viz. 
28s.  per  share,  concurrently  with  a  large  provision 
being  made  for  depreciation  in  securities  and  the 
strengthening  of  various  departmental  reserves.  This 
must  be  regarded  as  highly  satisfactory.  It  will  be 
seen  from  the  analysis  hereafter  given  that  the  amount 
required  for  the  distribution  of  the  dividend  and  for 
the  payment  of  interest  on  Debenture  stock  was  nearly 
covered  by  interest  earnings,  and  was  little  more  than 
the  sum  applied  to  writing  down  securities.  Thus  in  a 
year  of  great  financial  depression  the  ascertained 
depreciation  has  been  made  good  out  of  trading  profits, 
and,  furthermore,  some  substantial  additions  have  been 
made  to  the  departmental  funds.  This  procedure  is 
characteristic  of  the  financial  policy  of  the  Royal, 
which  throughout  its  long  history  has  been  of  the  most 
conservative  character.  Dividends  have  always  been 
cautiously  distributed,  so  that  when  an  increase  has 
once  been  made  it  has  been  maintained  in  the  unvaried 
experience  of  the  Company. 

The  Eoyal  transacts  the  largest  fire  business 
amongst  British  companies,  and  its  marine,  accident, 
and  hfe  operations  are  also  on  a  vast  scale.  The  de- 
velopment of  the  business  during  1915  is  shown  in  the 
following  comparative  statement:  — 
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Fire  

Marine        

Personal    accident 
Employers'      liability 
United   Kingdom) 

General       

Life  ...  ,      ... 

Annuity 

Capital    redemption 


(within 


, Premium 

Income \ 

1915 

1914 

£ 

e 

£4,161,253 

£4,124.063 

1,164,351 

684,364 

109,490 

108,125 

214,964 

223,806 

975,081 

924,071 

842,723 

836,349 

64,593 

52,868 

8,925 

8,703 

k 


£7,541,380         £6,962,549 
Increase  =  £579,031 


Fire-insurance  experience  was  generally  more 
'  favourable  in  1915  than  in  1914,  particularly  in  the 
United  States,  where  the  Eoyal  is,  and  deservedly  so, 
one  of  the  most  popular  of  British  companies.  The 
operations  shown  in  the  Company's  account  for  last 
year,  after  adjustment  of  the  reserve  for  unexpired 
risks  at  the  usual  standard  of  40%  of  the  year's 
premiums,  indicate  a  trading  profit  of  £483,157,  or 
about  11.6%  of  the  premiums,  which  is  a  very  satis- 
factory outcome.  A  net  sum  of  £398,032  is  trans- 
ferred to  profit  and  loss  account,  and  £85,125  is  added 
to  the  fire  fund,  apart  from  the  unexpired  reserve. 

The  marine  account  shows  a  profit  of  £146,554 
arising  from  the  closing  of  the  1914  underwi'iting 
account  on  December  31,  1915,  after  reserving £42,000 
to  meet  further  claims  thereon.  The  marine  fund  at 
close  of  year  carried  forward  to  1916  amounted  to 
£1,448,016,  representing  about  124%  of  the 
premium  income.  The  profits  arising  from  the 
personal  accident,  employers'  liability,  and  gene- 
ral insurance  sections  have  been  added  to  the 
departmental  reserves.  The  amount  of  profit 
derived  from  trading  and  interest  thus  added, 
apart  fix>m  adjustment  of  reserves  for  unex- 
pired risks,  and  the  amounts  of  the  departmental 
funds,  after  deduction  of  amounts  reserved  for  out- 
standing claims,  were  as  follows:  — 

Profit              Profit  Net  Funds 

Department                                   from               from  at  close 

Trading  luterest  of  1915 

£                    £  £     _ 

Personal  accident      1,604  2,964  67,087 

Employers'    liabilitv    (within 

,     United    Kingdom) 58,390  13,097  250,818 

General                 8,394  —  521,983 

The  general  insurance  account  includes  employers' 
liability  business  out  of  the  United  Kingdom  and 
fidelity  guarantee,  burglary,  third  party,  and  miscel- 
laneous operations. 

The  departmental  profits  above  shown  amount  to 
£714,161,  of  which  £(598,100  arose  from  trading  and 
£16,061  from  interest  earnings.  From  the  trading 
profit  falls  to  be  deducted  £92,255  chai-ged  to  profit 
and  loss  account  for  income  tax  on  profits,  and  to  the 
departmental  interest  earnings  has  to  be  added  the 
amount  of  similar  earnings  credited  to  the  same 
account,  viz.  £337.948.  Thus  the  total  net  profit 
of  the  year  appears  to  have  amounted  to  £959.854,  of 
whicli  £605,845-  seems  attributable  to  trading  and 
£354.009  to  interest. 

The  following  allocations  or  adjustments  have  been 
made:  — 

(1)  The  shareholders'  rapital  amnnnts  to 
£2,944.680,  of  whi.  li  £441.702  is  paid  up, 
in  ."shares  of  £10  with  £1  paid  on  each. 
Dividend  at  the  flr.clared  rate,  less  tax, 
requires  for   distribution  £357,288 

(2)  Interest  on  £843,800  4%    Debenture  stock, 

less  tax,  up  to  .Tanuary  1,  1916         29,252 

(3)  Written    off    investments       ...        350,000 

(4)  The  following  transfers  have  been  made 
from   T'rofit  and   loss  arconnt : — 

(rt)  To   fire   fund   (net) £85.125 

(h)  To  marine    fund       100,000 

(c)   To       superannuation       fund 

(thereafter       amounting       to 

£147,934)  25,000       210,125 


Brought    forward         £946,665 

(5)   The  following   sums  have   been   added  out 

of     departmental     profits     to     departmental 

reserves,  apart  from  provision  for  unexpired 

risks  : — 

(o)  To   personal    accident    fund        £4.568 
(6)   To  employers'   liability  fund  71,487 

(c)  To    general    insurance    fund  8,394        84,449 


£1,031,114 


Less  reduction  in  balance  in  profit  and  loss 
account,  carried  forward,  after  appropriation 
of    dividend      •  •  71,260 

£959,854 

It  will  be  seen  that  the  departmental  reserves  in 
the  marine,  personal  accident,  employers'  liability,  and 
general  insurance  sections  much  exceed  the  ordinary, 
provision  for  unexpired  risks ;  but,  assuming  that  they 
are  no  more  than  sufficient  for  that  purpose,  the  Com- 
pany stands  in  a  very  strong  position  in  regard  to  its 
fire    liabilities. 

The  reserve  fund  amounts  to £1,600,000 

The    fire    fund    amounts    to        3,4CG,000 

And  the  balance  of  profit  and  loss  account 
carried  forward  to  1915  after  provision  for 
dividends    is        1,045,803 

£6,045,803 

This  total  represents  about  145%  of  the  fire  pre- 
mium income  in  1915.  The  specific  reserve  tor  un- 
expired fire  risks  amounts  to  £1,664,500,  so  that  the 
further  reserve  for  conflagrations  and  contingencies, 
apart  from  any  surplus  in  the  other  departmental 
accounts,  is  not  less  than  £4,381,303. 

Profits  to  shareholders  from  the  life  section  of  the 
business  are  quinquennially  apportioned,  the  last 
occasion  having  followed  the  quinquennial  valuation 
on  December  31,  1914,  when  bonuses  on  participating 
policies  were  declared  at  the  rate,  in  reversionary  form, 
of  30s.  per  cent,  per  annum,  which  has  been  main- 
tained for  50  years  past.  The  year  1915  was  the  first, 
therefore,  of  "the  now  current  quinquennium.  New 
life  policies  were  issued  for  £1,467,300,  of  which  the 
sum  of  £41,139  was  reassured,  the  net  retention  at  the 
Company's  sole  risk  being  £1,426.161,  as  compared 
with  £1,572,346  in  1914.  That  the  reduction  in  new 
life  business  is  less  than  10%  is  very  satisfactory, 
looking  to  war  circumstances.  The  total  net  life  pre- 
mium income,  increased  by  £6,374,  amounted  to 
£842,723,  of  whioh  expenses  of  management,  inclu- 
sive of  commission,  absorbed  about  12.3%,  as  com- 
pared with  12.8%  in  1914.  Claims  by  death  amounted 
to  £643,414,  being  more  by  about  £100,000  than  in 
1914,  and  presumably  some  considerable  part  of  the 
increase  is  due  to  war  fatalities.  Endowment  assur- 
ances for  £206,059  matured  by  sun-ivance.  Through 
the  year's  operations  the  life-assurance  fund  was  in- 
creased by  £110,644  to  £10,766,224,  and  the  net 
interest  yield  thereon,  after  deduction  of  income  tax. 
seems  to  have  been  about  £3  19s.  5d.  per  cent.,  as 
compared  with  the  actuarial  assumption  of  3%. 

The  sum  of  £64,593  was  received  by  the  Company 
Ln  1915  in  consideration  for  new  annuities  granted, 
and  throiigh  the  year's  operations  the  annuity  fund 
wa.s  increased  by  £20,602  to  £810,814.  The 'capital 
redemption  assurance  account  shows  a  premium  in- 
come of  £8,925,  and  a  relative  fund  at  the  close  of 
1915  amounting  to  £54,339. 

The  total  assets  as  shown  in  the  Conipanv's  hnlanoe 
sheet  on  December  31,  1915.  amounted  to  £23.878,906. 
The  directors  report  that,  taking  the  Stock  Excliange 
securities  at  or  below  the  mean  quotations  at  tliat  date 
(less  accrued  interest  and  dividends),  or  otherwise  at 
the  minimum  prices  then  ruling,  and  subject  to  the 
provision  made  in  the  general  contingencies  fund 
(which  is  maintained  at  €40<).tV)01.  the  value  of  the 
assets  in  the  ageregatc  is  in  excess  of  the  amounts 
stated  in  the  balance  sheet. 

For  particidars  of  proposed  purchase  by  the  Royal 
Company  of  the  shares  of  the  Ijegal  Insurance  Com- 
pany see  Insurance  Notes  of  October  21. 
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RUSSIAN  CORPORATION.  LIMITED. 

The   second   statement   of    accounts    issued    by    the 
Eussian   Corporation   shows  that  steady  progress    is 
being  made.   The  Company  was  formed  in  March  1914 
for  the  purpose  of  carrying  on  the  business    of    an 
investment  and  finance  Company,   and  that  it  should 
interest      itself     chiefly     in     Eussian     Government 
guaranteed  and  municipal  loans,  and  in  the  financing 
of  railways,  harbour  works,  tramways,  light  and  power 
concessions,  and  public  works  of  all  kinds.     The  Cor- 
poration started  under  very  good   auspices,   not  only 
on  this  side,  but  in  Eussia,   and  the  directorate  and 
management   were  closely   connected   with  the  Bank 
Eusso-Asiatique,  Banque  Internationale  de  Commerce  a 
Petrogi-ad,    Banque    de    Commerce    de    I'Azoff-Don, 
Banque  d'Escompte    de  Petrograd,    and   Banque    de 
Commerce  de  Sib^rie,    and  it  was  felt  that  the  local 
experience  and  influence  of  these  banks  should  afford 
the  Corporation  special  facilities  for  discrimination  in 
the  selection  and  acquisition  of   the  highest  class  of 
Eussian  business.       And  it  was    expected    that    the 
Corporation  would  be  enabled  to  obtain  on  satisfactory 
terms  participation  in,  and  to  offer  to  British  investors, 
sound   and    attractive  Eussian  securities.     In  conse- 
quence  of  the  outbreak   of  war  the  operations   were 
seriously  restricted,    and  the  first  report  pointed  out 
that  it  was  not  possible  to  pursue  actively  the  policy 
of  introducing  Eussian    Government    and    municipal 
securities  on  the  London  market.       Nevertheless,  the 
Corporation  showed  a  net  revenue  for  the  year  which 
ended    September  30,    1915,  of    £68,434,    and    after 
providing   for  general   expenses,   directors'  fees,   &c., 
there  was  a  balance  of  £.55,661,  of  which  £40,000  was 
appropriated  to  pay  a  dividend  of  4%,  and  after  pro- 
viding a  reserve   for  income  tax  .£9,387  was   appro- 
priated to  reserve,  while  £3,274  was  can-ied  forward. 
The  accounts  for  the  year  ended  September  30,  1916, 
show  a  profit,   after  providing   for  all    administration 
charges.  &c.,  of  £73,129.       Accordingly  the  dividend 
is  raised  from  4%  to  5%,  and  a  sum' of  £19,943  is 
transferred  to  reserve  fund.     The  results  secured  by 
the  Company  are  as  follows:  — 


¥et  reTennc 
Bxpenses 


Net  profit 
DiTidend... 


Reserves 


Br"Ught  foi-ward 


Tear  ended  Seritcmber  30 — 1916  IDIS 

£  £ 

81,913  6S,434 

8,784  12,773 


73,129 

sn.ooo 

(S%) 

33,129 
22,943 

188 

3,274 

3,460 


55,661 
40.f)no 
(4%) 

15,661 
12,387 

3,274 


Carried  forward  

Owing  to  the  continuance  of  the  War  during  the 
whole  period  covered  by  the  accounts  the  Corporation 
has  not  been  able  to  introduce  any  new  issues  of 
Eussian  securities  on  the  London  market.  As  against 
the  issued  capital  of  £1,000,000  the  reserve  now 
amounts  to  £40,000,  of  which  £29,330  has  been  trans- 
ferred from  profits  to  balance  of  premiums  received  on 
the  issue  of  shares  after  wiping  out  preliminary  ex- 
penses. The  total  assets  are  valued  at  £1,844,270,  of 
which  investments  at  cost,  or  under,  stand  at 
£628,396,  while  there  was  a  special  investment  of 
£505,154.  It  is  pointed  out  that  investments  have 
been  taken  at  cost,  or  market  value  where  the  latter 
is  under  cost.  Those  taken  at  cost  are  short-term 
securities,  and  the  remainder  have  been  taken  at 
market  value  at  September  30,  1916.  We  may  add 
that  no  details  are  afforded  as  to  the  investments. 
Details  of  the  liabilities  and  assets  as  at  September  30 
last  are  appended :  — 


LIABILITIBS. 


Issued  capital 

Heserro 

Loans 

JlilH  payable 

Sundry  creditora 

Accepbmnces 

Froflt  aii  loss 


£ 

1,000,000 

40,000 

178,144 

805,166 

7,611 

60,000 

83,460 

1,844,370 


A.SSETS- 

Investments 

Speciai  inrestment 

Sundry  debtors,  4c. 

Deposit  in  Bus-sia 

Liftbllity  of  customers    . 

TreiU!ui7  bills 

Ca.sli     


£ 

638,396 

806,154 
14,691 
86,1J6 
60,000 

116,491 

434 


At  the  meeting  on  October  27  the  Chairman  pointed 
out  that  the  Corporation,  owing  to  the  liquid  state  of 
its  resources,  was  well  able  to  avail  itself  of  the  oppor- 
tunity of  deahng  in  absolutely  first-class  Eussian 
Government  and  other  securities  whenever  the  time 
was  ripe  to  do  so,  and  with  its  valuable  connections, 
both  in  London  and  in  Eussia,  it  was  reasonable  to 
assume  that  it  would  get  a  fair  share.  Meantime  they 
were  developing  their  connections  and  increasing  their 
knowledge  of  conditions,  also  continuing  to  transact 
such  business  as  might  be  available,  including  the  issue 
of  letters  of  credit,  both  travelling  and  commercial, 
cable  and  mail  transfers,  as  well  as  the  financing  of 
shipments  of  goods.  The  Chairman  went  on  further  to 
say:  "A  great  deal  had  been  said  recently  about 
the  necessity  for  financial  assistance  for  the  develop- 
ment of  British  industry  after  the  War.  He  did  not 
think  they  need  infer  from  this  that  the  industrial 
interests  of  tliis  countiy  had  not  received  proper  bank- 
ing facilities  or  support  from  the  existing  joint-stock 
banks,  because  he  beheved  they  had  been  admirably 
supported  in  this  connection.  There  was,  however, 
a  feeling  that  something  more  than  this  was  necessary, 
particularly  in  financing  the  development  of  railways 
and  public  works  in  the  various  countries  of  the 
world,  in  which  British  enterprise,  ability,  and  ex- 
perience were  well  able  to  take  their  part.  Dealing 
for  the  moment  with  Eussia,  he  was  inclined  to  think 
that  the  existing  institutions  were  able,  in  a  very  large 
measure,  to  supply  the  financial  assistance  required, 
and  they  were  able  and  willing  to  grant  facilities 
for  the  development  of  trade  between  the  two  coun- 
tries. This  might  be  further  increased  if  there  were 
a  greater  measure  of  reciprocity  and  co-operation, 
thereby  preventing  a  considerable  amount  of  over- 
lapping   and   unnecessary   competition." 

There  is,  of  course,  no  question  that  Eussia  is  a 
country  of  vast  resources,  and  that  it  has  enormous 
capabilities  for  rapid  development  provided  it  is  sup- 
plied with  the  necessary  financial  facilities.  It  is  also 
well  known  that  Germany  had  obtained  an  enormous 
hold  on  Eussian  industry,  and  consequently  the  War 
has  placed  in  the  hands  of  British  capitalists  an  excep- 
tional opportunity  for  taking  advantage  of  the  very 
cordial  feeling  now  prevailing  between  Eussia  and 
Great  Britain,  and  of  the  opijortunitv  afforded  thereby 
of  obtaining  a  large  proportion  of  the  business  that 
formerly  passed  into  German  hands.  With'  the 
advantages  enjoyed  by  the  Eussian  Corporation  in  the 
way  of  co-operation  with  the  Eussian  banks  mentioned 
above,  it  will  be  seen  that  on  a  return  to  normal  con- 
ditions the  possibilities  for  increasing  the  business  are 
very  large,  and  consequently  the  £1  shares,  now  to  be 
obtained  at  about  18s.,  giving  a  return  on  last  year's 
distribution  of  5|%,  have  considerable  attractions. 


Amount 

£ 
1,000,000    ShaieF 


Description 


Par     Price    Dir.  Yield 

£  %  £   «.    If. 

1        18  0        i  5  17    8 


Land  Moetgage  Bank  of  Texas. — Interim  dividend  on 
the  Ordinary  .shares  for  the  half-year  to  September  30  at 
the  rate  of  10%   per  annum  (less  income  tax). 

Western  Australian  Bank. — Dividend  of  £1  per  share, 
equal  to  20%  per  cent.,  per  annum. 


1,844,27* 


^1 
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Telephones : 
455,  40&4,  2662  Atcquc. 


Telegrams  :. 
"  Infusory-Grace,  London." 


HARDEN  BROS.  &  LINDSAY 


Ltd. 


Specialists  in  Tea  &  Rubber  Shares, 

23  ROOD  LANE,  LONDON,  E.C. 


COEBESPONDENCE  INVITED. 


The  price  of  the  commodity  has  been  distinctly  harder 
again  this  week,  rising  to  about  2s.  &\d.  per  lb.  for 
plantation  crepe  on  the  spot,  with  slightly  higher 
quotations  ruling  for  forward  positions  well  into  1917. 
As  to  the  share  market,  after  placing  the  most  pessi- 
mistic construction  on  the  effect  of  the  excess  profits 
tax  and  marking  down  prices  of  the  shares  of  the 
companies  most  concerned  in  a  drastic  manner  last 
week,  there  has  follo\\ed  this  week  a  perceptible  re- 
vulsion of  feeling,  and  prices  are  distinctly  harder. 
The  report  of  the  Tandjong,  one  of  the  undertakings 
most  severely  hit  by  the  tax,  nevertheless  makes  a 
very  satisfactory  showing,  which  we  refer  to  else- 
where. The  price  of  the  shares  has  impro^'ed,  but 
they  are  still  undervalued,  having  regard  to  prospects, 
at  round  about  £4.  Similarly,  Sialang  will  in  the 
future  turn  out  to  be  a  bargain  at  64s. 

Two  companies  announce  new  acquisitions  of  land 
and  planting  programmes  Ukely  to  benefit  their  share- 
holders in  the  future.  The  directors  of  the  Strath- 
more  Company  have  purchased  an  additional  estate, 
extending  to  750  acres,  in  Selangor,  for  £4,083.  At 
the  date  of  the  purchase  about  300  acres  were  planted 
with  coconuts,  but  the  intention  is  to  plant  the  whole 
area  with  rubber,  which  work,  with  favourable  con- 
ditions, it  is  hoped  will  be  accomplished  before  the 
end  of  1917.  The  planted  area  of  the  Strathmore  will 
then  be  increased  to  2,284  acres.  It  is  anticipated 
that  the  whole  of  this  can  be  brought  to  the  bearing 
stage  by  means  of  the  funds  in  band,  and  with  perhaps 
the  aid  of  small  sums  from  profits,  without  increasing 
the  Company's  issued  capital.  In  this  way  the  issued 
capital  per  planted  acre  will  eventually  work  out  at 
only  £34.  Strathmore  shares  are  quoted  at  about 
60s.,  and  though  just  at  present  the  undertaking  is 
one  of  those  severely  hit  by  the  profits  tax,  eventually 
a  much  higher  quotation  will  be  witnessed. 

At  the  meeting  of  the  Bekoh  Rubber  Company  this 
week  the  Chairman  announced  that  the  directors  have 
in  contemplation  a  scheme  for  planting  up  a  block 
of  764  acres  of  their  land  by  forming  a  small  subsidiary 
in  which  the  Bekoh  Company  will  have  a  third  share. 
The  scheme  has  yet  to  receive  the  sanction  of  the 
Treasury. 


PROFITS  TAX  CALCULATIONS. 

However  much  the  decision  of  the  Eeferees  in  regard 
to  the  excess  profits  tax  payable  by  rubber  com- 
panies may  be  criticised,  as  it  deservedly  has  been,  on 
the  ground  of  inequity  as  between  company  and  com- 
pany, shareholders  and  others  interested  will  be  thank- 
ful that  at  last,  after  over  a  year  of  uncertainty,  they 
are  in  a  position  to  judge  to  some  extent  how  the 
profits  and  dividends  of  the  companies  in  which  they 
have  holdings  may  be  affected.     It  is   not    possible, 


of  course,  to  arrive  at  the  exact  figure  of  the  pre-War 
standard  of  profit  of  any  particular  undertaking — only 
the  auditors  will  probably  be  able  to  do  that — but  it 
is  possible  by  the  aid  of  the  annual  accounts  of  the 
years  preceding  the  outbreak  of  the  \Yar  to  obtain 
an  approximate  idea  as  to  the  extent  to  which  parti- 
cular concerns  are  or  are  not  liable. 

It  \\'\\\  be  remembered  that  the  duty  was  first  fixed 
at  50%  of  the  amount  by  which  the  profit  of  an 
accounting  period  ended  between  August  4,  1914, 
and  July  1,  1915,  exceeded  the  pre-^Yar  standard 
of  profits.  For  the  years  following  the  duty  has 
been  increased  to  60%.  Accounts  may  cover  part 
of  a  50%  and  part  of  a  60%  period,  in  which  case 
the  duty  has  to  be  apportioned  accordingly.  For 
rubber  companies  it  may  be  taken  that  the  profits  stan- 
dard is  the  average  of  the  profits  of  the  best  two  of  the 
three  pre-War  trade  j'ears,  or,  alternatively,  10%  on 
the  capital  employed  in  the  business  at  the  end  of 
the  last  pre-War  trade  year.  But  the  following  chief 
points  have  to  be  borne  in  mind. 

As  to  calculation  of  capital:  — 

Account  may  be  taken  of  the  money  employed  in 
the  business,  even  though  it  represents  profits  accumu- 
lated in  previous,  but  not  tlie  present,  accounting 
period.  But  no  account  may  be  taken  of  assets  the 
income  of  which  is  ignored  in  estimating  profits  {e.g., 
investments). 

It  would  appear  also  that  accumulated  upkeep 
expenditure,  which  ordinarily  would  be  considered  as 
capital,  is  not  so  treated  for  the  purposes  of  the  excess 
profits  duty  on  rubber  companies,  for  the  reason 
that  such  upkeep  expenditure  has  been  deducted  from 
profits  for  the  purposes  of  past  income-tax  assess- 
ments. 

Where  the  capital  has  increased  a  deduction  is 
made  from  the  profits  of  the  accounting  period  equi- 
valent to  the  statutory  percejitage  (10%)  per  annum 
on  the  amount  of  the  increase.  Where  the  capital  has 
decreased  an  addition  must  similarly  be  made. 

.4s  to  coiiiputation  of  -profits  :  — 

Profits  have  to  be  determined  on  the  same  prin- 
ciples as  adopted  for  the  purpose  of  income  tax,  subject 
to  the  specific  modifications  set  out  in  the  Act.  This 
apparently  means  that  in  the  case  of  rubber  companies 
expenditure  on  upkeep  in  pre-War  and  post-War 
years  has  to  be  deducted  from  profits,  the  effect, 
generally  speaking,  being  to  reduce  the  assessed  profits 
appreciably  below  the  figures  shown  in  the  companies' 
profit  and  loss  accounts.' 

Interest  paid  may  be  deducted  from  profits. 

Proceeds  from  investments  are  excluded  from 
profits. 

Capital  expenditure  may  not  be  charged. 

Depreciation  and  renewal  charges  are  restricted 
to  fair  average  amounts. 

Income  tax  is  not  an  allowable  expense. 

Foreign  and  Colonial  taxation  is  deductible  from 
profits. 

One  of  the  most  favourable  clauses,  from  the  point 
of  view  of  the  companies  and  their  shareholders,  is 
Clause  3,  Section  38,  Part  III..  Finance  Act  (No.  2), 
1915,  and  it  reads  as  follows:  — 

Where  a  person  proves  that  in  any  accounting  period 
which  ended  after  the  fouvth  day  of  August,  nineteen 
hundred  and  fourteen,  his  profits  have  not  reached  the 
point  wliich  involves  liability  to  excess  profits  duty,  or 
that  he  has  sustained  a  loss  in  his  trade  or  business,  he 
shall  be  entitled  to  repayment  of  such  amount  paid  by 
him  as  excess  profits  duty  in  respect  of  any  previous 
accounting  period  such  an  amount  as  will  make  the  total 
amount  of  excess  profits  duty  paid  by  him  during  the 
whole  period  accord  with  his  profits  or  losses  during  that 
period. 

The  effect  of  this  clause  is  clearly  set  out  by  Mr. 
W.  E.  Snelling  (of  the  Inland  Revenue  Department) 
in  his  book,  "  Excess  Profits  Duty,"  published  by  Sir 
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Isaac  Pitman  and  Sons,  Limited.     The  following  two 
examples  are  given  therein,  based  on  a  50%  tax:  — 


Example  I. 

£                 £ 

First  period           ...         Excess    SroO  min^is  20"  = 
Second  period         ...         Excess    ?.00  i  miiins  ZOO  = 

£ 

7  8"0 
1,800 

Duty  = 
Duty  = 

£ 

3,900 
90O 

Total  for  two  periods       Btcess  lO.noO  minus  401  = 
Third  period           ...  Deficitncy    3,P00  olus     f(Jtl  = 

P,60O            T)uty  = 
5, ''00  Repayment  = 

4,8.-0 
l,fOO 

Aggregate Excess    7,(10n  minus  600  = 

6.400 

Dnty  = 

3.200 

fit,  will  He  observe  that  the  allowance  of  P.?00  is  tak«n  frnm  every 
and  added  to  every  deficiency.    The  ^»ortling  of  the  Act  requires  this,) 

excess 

EXAJtPLK   ir. 

£                  £ 
First  poriod           ...  Deflciency    1,"00  plus     200  = 
Second  period       ,..        Excess      6"0  minus  200  = 

£ 

1,2C0 
400 

Total  for  two  periods  Defic'ency       <100  plus     400  = 
Third  period          ...         Excess    l.BOO  minus  ?f  0  = 

SCO 
1,'00 

1,200  minus  600  = 

600 

Duty  = 

f300 

The  clause  in  question  seems  likely,  therefore,  to 
prove  beneficial  to  many  an  undertaking,  inasmuch  as 
it  will  tend  to  maintain  distributable  profits  at  a  certain 
level,  and  thus  act  as  a  sort  of  equalisation  of  profits 
fund.  In  exceptionally  good  years  duty  would  be  pay- 
able, and  in  bad  years,  per  contra,  a  rebate  would  be 
allowed  according  to  the  degree  of  diminution  of  profit 
below  the  pre-War  standard.  This  clause  in  the  Act 
more  than  any  other  emphasises  the  temporary 
character  of  the  tax.  Were  it  maintained  indefinitely 
a  time  might  conceivably  come  when  the  Government 
would  have  repaid  the  whole  of  the  tax  gathered  in. 

Some  of  the  older  rubber  companies  are  particu- 
larly fortunate.  Their  profits  since  the  War  have  been 
less  than  the  pre-War  standard,  and  consequently  they 
are  able  to  carry  forward  a  deficiency  against  future 
possible  taxatibn,  as  in  Example  II. 

We  regret  that,  owing  to  the  intricacies  of  the  Act 
and  the  deductions  and  adjustments  that  have  to  be 
made  before  arriving  at  the  assessable  profits,  we  are 
not  yet  able  to  give  the  table  we  hoped  to  do  showing 
the  positions  in  detail  of  a  large  number  of  rubber 
companies.  From  our  investigation  to  date  it  appears 
that  most  of  the  undertakings  of  the  older  type  will 
come  off  lightly,  and  ilso  the  highly  capitalised  con- 
cerns. In  regard  to  the  voung,  moderately  capitalised 
plnntation  companies,  they  will  be  very  inequitably 
dealt  with  if  no  further  alteration  is  made  in  the  basis 
of  assessment. 

Bv'liis  statements  in  reply  to  the  Rubber  Growers' 
Association's  deputation  a  short  while  back  the  Chan- 
cellor showed  that  he  was  fully  alive  to  the  difficulties, 
and  to  the  necessity  for  arriving  at  a  fair  basis  of 
treatment  for  the  younger  companies.  Such  a  fair 
basis  has  certainly  not  yet  been  reached.  Many  of  the 
finest  and  best  managed  of  the  young  companies,  as 
thin"s  are  at  present,  will  be  liable  for  a  tax  repre- 
scntine  Qd.  to  9(i.  per  lb.  on  their  outputs.  Is  that  an 
incentive  to  increase  the  production  of  an  essential  war 
commodity?  On  the  contrary,  it  would  seem  to  be 
the  policy  of  such  un'dertakine-g  to  reduce  their  output- 
by  alternate  day  tapping,  or  by  resting  trees,  or  by  not 
commencing  tapping  until  the  trees  reached  the  age  of 
six  or  seven  yeirs,  instead  of  four  or  five  years  as  at 
present.  Surelv,  even  if  the  powers  that  be  know 
nothing  of  rubber  cnltivation,  they  can  at  least 
see  that  such  iinfnir  •  taxation  of  young  and 
prospective  big  rubber  producers  is  likely  not 
only  to  defeat  its  purpose,  but  also  to  prove 
harmful  to  one  of  the  Empire's  ""-t!*  important  in- 
()„5fr!p8.  No  donht  further  attempts  will  be  made 
on  behalf  of  the  plantation  companies  most  affected  to 
ob*-iin  fair  treatment;  a.nd  it  is  to  he  hoped  that  they 
will  succeed.  If  it  is  maintained  that,  while  home 
agriculture  must  not  be  subject  to  war  taxation, 
tropical  agriculture  must  contribute  its  quota,  then 
the  fairest  method  is  to  treat  all  undertakings  alike, 
making  them  contribute  according  to  their  production. 


TANDJONG  RUBBER  COMPANY. 

Increased  interest  attaches  to  this  Company's  report 
for  the  year  to  June  30  last  on  account  of  the  fact 
that  it  is  one  of  the  young  rubber  companies  severely 
hit  by  the  inequitable  incidence  of  the  excess  profits 
tax.  There  could  scarcely  be  a  more  flagrant  example 
of  unfair  taxation.  The  Company  was  formed  in 
1907  to  acquire  and  develop  as  a  rubber  plantatio.a 
some  8,000  acres  of  land  in  Sumatra,  To  date 
5,366  acres  have  been  planted,  as  follows:  — 

Planted. 

1907    1908       1910     1911       1913    1913-14    915     Total 

Acres      669    2,495       57u       879         90       613       2£0       5,366 

A  further  250  acres  to  be  planted  in  1916, 

As  it  takes  about  five  years  for  rubber  trees  to 
come  to  bearing,  production  did  not  commence  until 
1912,  and  then  only  a  small  output  was  obtained. 
The  first  dividend  payment  was  on  account  of  1912-13, 
and,  including  the  declaration  on  account  of  the  past 
financial  year,  the  total  payments  to  shareholders 
have  aggregated  63%.  That  is  to  say,  in  nine  years 
the  return  on  the  nominal  capital,  allowing  for  accrued 
interest,  has  "been  less  than  5%.  The  nominal  issued 
capital  is  £150,000,  but  as  £73,684  was  obtained  by 
premiums  on  shares,  the  actual  capital  subscribed  has 
amounted  to  £223,684.  But  this  is  not  all,  for  in  the 
past  three  years  £30,000  of  the  profits  have  been 
placed  to  reserve  for  development,  and  since  pro- 
duction commenced  £16,607  has  been  written  off  lor 
depreciation.  In  this  way,  and  on  account  of  the  fact 
that  the  undertaking  came  into  being  with  practically 
no  purchase  cons'deration  to  pay  and  no  promoter's 
pockets  to  fill,  the  issued  capital  of  the  undertaking 
has  been  kept  down  to  the  very  moderate  figure  of 
£150,000,  representing  only  about  £28  per  planted  acre. 
Now,  just  when  the  patience  of  shareholders,  and 
the  directors  and  managers  responsible  for  the  sound 
policy  adopted,  is  beginning  to  be  rewarded,  the  excess 
profits  tax  Board  of  Referees  decides  that  10%  on  the 
capital  employed  in  the  business  is  a  fair  pre-War 
standard,  and  that  60%  of  the  profit  in  excess  of  the 
sum  required  to  provide  this  is  a  fair  quota  of  taxa- 
tion. The  result  is  that  on  account  of  the  past 
financial  year  no  less  than  £.^2  166  of  the  long-waited- 
for  profit,  .  representing  over  20%  on  the  issued 
capital  and  a  little  over  6r/,  per  lb.  on  the  output,  has 
to  be  carried  forward  to  meet  the  tax. 

Shareholders  have  to  brace  themselves  for  the 
exercise  of  still  further  patience.  The  unfair  taxation 
IP  list  be  accepted  as  a  temporary  imposition  only,  and' 
when  it  is  removed  the  increased  dividends  that  will 
be  forthcoming  will  be  all  the  sweeter  for  the  post- 
ponement. 

There  is  no  doubt  about  the  quality  of  the  planta- 
tions. In  the  past  year,  v/ith  over  1,000  acres  tapped 
for  the  first  time,  the  rubber  output  from  3,650  acres 
in  bearing  was  1.206.950  lb.,  equal  to  the  extremely 
good  average  yield  of  330  lb.  per  bearing  acre.  The  all- 
in  cost  of  production,  with  the  estate  producing  little 
more  than  half  the  output  that  may  be  expected  at  full 
maturity,  and  despite  high  freight,  &c,,  charges,  was 
reduced  to  1.9.  O^cl.  per  lb.  There  could  he  no  better 
testimonial  than  this  to  the  quality  of  the  manage- 
ment, seeing  that  selling  charges,  war-rsk  insurance, 
and  depreciation  accounted  for  2d.  per  lb.  of  the  total' 
cost. 

The  average  price  realised  for  the  crop  was 
2s.  5.&?<d.  per  lb.  in  the  past  year,  against  2s.  1.84d. 
in  the  previous  twelve  months  anci  about  3s.  ^Od. 
per  lb.,  the  average  of  the  pre-War  trade  years  1911-12 
and  1912-13,  Thanks  to  the  increase  in  the  crop, 
better  price  obtained,  and  reduced  cost  of  production, 
the  net  profit  of  the  past  financial  year,  including 
sundry  revenue,  amounted  to  £87,065,  or  58%  on  the 
issued  onpital.  However,  £1(1.000  is  ulnred  to  rpsprv-e 
to  provide  for  the  net  capital  expenditure  of  £6  420 
incurred  during  the  year,  and  £45,000  is  to  be  dis- 
tributed to  shareholders  in  dividends  aggregating  30-%  - 
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for  the  year,  including  15%  finah  The  carry-forward 
is  increased  by  £32,166  to  £39,159,  subject  to  excess 
profits  tax,  and  tlie  balance  sheet  shows  no  less  than 
£52,607  of  surplus  cash  resources,  also,  of  course, 
subject  to  tax  payment. 

The  following  table  gives  a  good  idea  of  the  pro- 
gress of  the  Company  :  — 


Area  suitable  for  rabber 

Planted  area 

Average  acreage  tapped 

Eiibber  output 
Yield  per  acre  tapped 
Gross  price  realised  per  lb. 
•'  All-in  ■■  cost  per  lb. 
Profit  per  lb. 

Value  of  rubber 

Total  revenue  expenditure 

Net  rubber  profit 
Sundry  receipts 
Brought  forward 

Total  available 


1916 

Acre^ 

..       7,r03 

6,61; 

S,6.i0 

Lb. 

1,206,950 

:.30 

...    2/5-H3 

...     l/M-59 

...   1/5.114 

£ 
,..  144,874 
69.335 


Teare 

1916 

Acres 

7,103 

S,116 

2.622 

Lb. 

800,968 

312 

2/1-84 

1/2-28 

-/11-56 

£ 
86,858 
46,938 


ended  June  30- 


1914 
Acres 
7,103 
6,110 
2,168 
Lb. 

545,267 

251 

2/2-73 

1/4-42 

-/10-31 
£ 

67,606 
34,101 


1913 

Acres 

7,103 

4,603 

1,384 

Lb. 

217,823 

167 

3(6-68 

2/8-63 

-/9-95 

£ 
36,784 
26,998 


1912 
Acres 
7.103 
4,439 
S23 
Lh 
34,864 
108 
4/4-46 
3/2-18 
1/2-28 
£ 

7,621 
6,098 


86,.'i39        38,920 
1,526  796 

7,094  7,678 


94,159        47,294 


AUoentions  — 
Capitol  expenditure  written  off   — 
Transfen-ed  to  reserve      ...     lO.OfO 

Dividend  paid        45,000 

(30%) 


Carrv-forward 


39,159» 


10,000 
30,000 
(20%) 

7.294 


23,506 

671 

6,402 

8,786 

416 

2,141 

11,343 

5,941 
(6%) 

5,402 

923 
1,910 

29,578 

2,833 

10,000 
12,000 
(8%) 

692 

7,578 

2,141 

160,000      150,000      126,870        97,105 
14,830        18,026        11,400  3,371 

13,913        46,807        61, 122        31,6J1 
t  After  writing  off  depreciation. 

Market  capitalisation  per 


Istned  capital  (£1  shares)    ...  I'lO.noo 
Surplus  liquid  as,>!ets  ...     62,607 

Net  capital  evpendituref     ...       6,420 
•  Subject  to  excess  profits  tax. 

Present  price  of  shares,  78/Oc.d. 
planted  aei  e,  £l05xd 

For  the  current  financial  year  the  rubber  crop  is 
estimated  at  1,455,000  lb.,  which  is  probaGiy  a  con- 
servative anticipation.  At  full  maturity  the  present 
planted  area  will  yield  well  over  2,100,000  lb.  The 
price  of  the  £1  shares  is  now  about  78.?.  ciiin  dividend, 
which  represents  a  market  valuation  per  planted  acre 
of  only  £105xd.  The  yield  afforded  on  the  past  year's 
greatly  restricted  dividend  is  about  8%,  and  there'  is 
the  certainty  of  much  higher  dividends  being  paid 
when  the  excess  profits  tax  is  withdrawn,  even  should 
the  price  of  rubber  fall  to  much  below  the  recent 
level.  Eventually  we  think  the  price  of  the  shares 
will  be  nearer  £7  than  the  present  quotation  of  about 
785.  cum  dividend. 


ANNUAL    REPORTS    ANALYSED. 

NORTH    HDMMOCK    (SELANGOR.) 
Issued  Capital :  £80,000  in  £1  Shares. 


per      Price 
Total    Area  In  Rubber  Bearing  Real-  ' 
Planted  Bearing  Output      Acre       Ised 
Acres      Acres         lb.  lb.       perlb. 

191 4-16.. ,2,873   1,897«.     377,195       199*     2/2.87 
1916-16. ..3,006  2,326*     683.025      238»     2/6.13 


-Results  for  Years  to  June  30 , 

Av.  ViBid 


All-in"    Net  ,-Dlvldend-, 
Cost      Profit     Amt 
perlb.       £  £         % 

1/S.6    19,604  16,000      20 

1/1.18  37,723  24,000       30 


•  Large  proportion  of  young  rubber  in  bearing. 

Price  ot  Shales,  87/6  c.d.     Market  Capitalisation  per  planted 
acre,'  £ll4xd. 

The  above  table  contrasts  the  outcome  of  the  past 
year's  operations  with  the  previous  year's  results. 
The  profit  of  £37,723,  equal  to  over  47%  on  the  issued 
capital,  is  very  near  to  our  anticipation  ot  Septem- 
ber 23,  and  the  dividend  payment  of  30%  for  the  year, 
including  20%  final  announcement,  is  what  we  looked 
for.  Of  the  balance  profit  of  £13,723,  £3,000  is 
placed  to  reserve  and  £10,723  added  to  the  carry- 
forward, increasing  same  to  £15,704,  subject  to  excess 
profits  tax.  The  outlay  on  capital  account  for  the  year 
was  £3,036,  of  which  £1,936  was  provided  by  the 
depreciation  allowance.  The  bnlance  sheet  at  June  30 
shows,  after  allowing  for  the  final  dividend  payment, 
nearly  £25,000  of  sur|ilus  cash  resources,  out  of  wiiicli 
provision  will  have  to  he  made  for  excess  profits  duty. 
The  exact  amount  of  the  tax  cannot  be  stated  yet,  but 
K  may  be  noted  that  the  average  not  profit  of  the  best 
two  of  the  three  pre-War  trade  years  amounted  to 
about  £22,500,  so  that  the  assessment  on  account  of 
the  past  year's  profits  should  not  exceed  £10,000  at 
the  most. 


The  current  year's  crop  is  estimated  at  570,000  lb., 
and  further  expansion  is  to  be  looked  for  as  the 
immature  areas  shown  below  come  to  bearing:  — 


Prior  to 
1908 
Acres      ...     730 


1908 
318 


1909 
309 


1910 
640 


1011 
562 


1912 
361 


1914 
53 


1915        Total 
133         3,006 


Area  in  Bearing,  1915-16—2,325  acres. 


At  the  present  price  of  B7s.  Qd. 
the  yield   afforded  on  the  basis    of 
restricted   dividend  is    not    e    high 
prospects    are    good    and    the    mar] 
planted  acre  moderate. 


for  the  £1  shares 
the  past  year's 
one,    but    future 

;et    valuation    per 


HOPE  BROTHERS,  LIMITED. 

Twelve  months  ago  this  well-known  men's-wear 
house  had  to  report  a  considerable  fall  in  profits. 
Perhaps  no  retail  businesses  have  felt  more  acutely  the 
effects  of  the  War  than  those  dealing  in  men's  wear; 
and  the  Company  had  also  to  contend  with  the  rise 
in  prices  of  raw  materials  and  the  difficulty  of  obtain- 
ing certain  classes  of  goods.  Some  slight  compensa- 
tion for  the  falling-off  in  the  regular  trade  was  found 
in  contracts  vi'hich  the  directors  were  able  to  obtain 
for  the  supply  of  clothing  to  the  troops.  Neverthe- 
less, it  was  not  sui-prising  that  the  profits  fell  from- 
£53,753  to  £43,845.  In  spite  of  the  continuance  of 
troubles  owing  to  the  War  the  twelve  months  to 
August  1916  have  shown  a  slight  improvement,  the 
business  having  been  maintained  at  a  higher  level  than 
appeared  probable  when  war  broke  out.  It  is  cer- 
tainly satisfactory  that  the  increase  in  profits  now 
reported  is  due  to  an  expansion  of  the  Company's 
regular  trade,  the  receipts  from  contract  work  having 
shown  a  large  reduction.  In  spite  of  a  further 
increase  in  expenses  there  is  a  slightly  larger  margin 
of  profit.  The  country  branches,  practically  without 
exception,  have  shown  satisfactoiy  results,  but  the 
London    branches  have  not  done    so  well,    and  it  is 


Myself  and  E)dis^van  Lamps,  ! 
by  the  Hotel  Manager. 

The  one  essential  for  a    successful  hotel  is 

good    lighting— a    soft,    cheery  light    is    as 

necessary    as    a    good   cuisine.     Our   naval 

and  military  patrons  and    their   friends  like 

our  bright  lights.     I'd  as  soon  lose  my  chef 

as  my 


E  D I  SWAN 

DRAV/N     WIRE      LAMRS 

THE  EDISON  SWAN  ELECTRIC  CO.,  LTD., 
P  nd  r    tnH. 

FUUr  LICfNStD  UNOf R  BRITISH  PATENTS  N^  21SC1/06-277I2/O3  AND  OTHERS 


1034 


THE     STATIST. 


[November  4,   1916. 


evident  that  the  effects  of  the  War  upon  London 
businesses  of  this  character  have  been  far  more  serious 
than  in  the  provinces.  The  Company  shows  a,  trading 
profit  of  £46,868,  as  against  £43,845.  The  dividend 
is  maintained  at  4%,  though  it  has  been  necessary  to 
reduce  tlie  carry-forward  by  £625  to  enable  this  to  be 
done. 

In  the  following  statement  we  set  out  the  manner 
of  distributing  the  profits  for  each  year  since  1910:  — 

To  4u3ast  31-1916       1915  19U  1913  1913  I'JU  1910 

t,             S,  £.  i.  S.  i.  L 

Tratlin"  DFoflt              ...    40,863    4.1,845  53,763  01,199  G0,734  59,968  65,327 

Deprcda?ion,&c.  ...  9,805  9',601  9,049  9^,243  9,274  9,093  8,972 
AdvertisiniT,     directors' 


fees,  &c. 

Net  profits  ... 
Pref.  div.,5J% 


Ordinary  dividend 

To  reserve  funds 

Brought  forward 
Ouried  forward 


9,188      7,083      9,562    10,403      9,646    10,728      9,111 


27,875   27,201    36,123   41,563   41,804    40,137    37,244 
16,600   16,600   16,500    16,500    16,500    16,600    16,600 


11  375  10,761  18,022  35,053  25,304  23,637  20,744 
12000  12,000  16,000  18,000  18,000  18,000  16,600 
(4%)       C4%)      (5%)      (6%)      (6%)      (6%)    (5i%) 


Dr.635  -1,239  3,623  7,063  7,304  6,637  4,244 

..         _         _  600  6,500  6,000  3,202  3,000 

Dr.eSS  —1,239  3,123  1,563  2,304  2,435  1,244 

..    11,461    16,090  12,608  11,015  8,711  6,276  5,032 


13,826    14,461    16,690   12,668    11,0)6     8,711      6,276 


The  issued  share  capital  amounts  to  £600,000 ;  the 
reserve  fund  is  only  £50,000,  while  there  has  been 
accumulated  a  sinking  fund  for  redemption  of  leases 
amounting  to  £34,591.  The  total  assets  are  valued 
at  £748,344,  of  which  goodwill  stands  at  £275,073, 
this  being  nearly  ten  years'  purchase  of  the  net 
profits.  Herewith  we  summarise  the  liabilities  and 
assets  as  at  August  31  last:  — 


LIABILITIES. 

Issued  share  capital 

Sundry  creditors 

Sinldni::  fund  redemption  ... 

Special  reserve 

Profit  and  loss         


£ 

600,000 

.S5,676 

34,691 

60,non 
28,077 


748,344 


ASSETS. 

Cash 

Sundry  debtors 

Stock 

Premises,  fixtures,  &c. 

Goodwill        

Rent,  rates  and  taxes 


e 

10,007 

11,663 

205,085 

238,885 

276,073 

2,031 

748,3tl 


Since  the  close  of  the  accounts  the  sales  up  to  the 
present  time  'have  shown  an  increase,  but,  as  the 
Chairman  pointed  out,  whether  it  will  result  in  an 
increased  net  profit  at  the  end  of  the  half-year  it  is 
impossible  to  forecast,  as  there  are  so  many  circum- 
stances that  might  affect  the  profits, 
the  great  difficulties  in  obtaining  goods. 


There  were 
the  increased 
the  comman- 

Moreover,  a 


cost  of  carrying  on  the  business,  and 
deering  of  goods  by  the  Government." 
further  adverse  factor  has  been  brought  into  play  by 
the  reduction  of  the  hours  of  business  consequent  on 
the  more  stringent  lighting  orders,  and  on  the  whole 
shareholders  should  be  satisfied  if  the  directors  are  able 
to  maintain  the  Ordinary  dividend  at  4%  while  the 
present  abnormal  conditions  continue.  Eventually, 
no  doubt,  the  business  will  expand  and  profits  again 
rise,  but  for  the  time  being  it  seems  fairly  satisfactoiy 
if  the  Company  is  able  to  avoid  any  recession  in 
profits.  It  has  been  decided  to  revert  to  the  former 
practice  of  taking  stock  at  the  end  of  February  instead 
of  at  the  end  of  August,  and,  consequently,  the  next 
accounts  to  be  submitted  will  cover  the  half-year  to 
the  end  of  February  1917,  and  the  annual  meeting 
will  in  future  be  held  in  the  spring.  Particulars  of 
yields    afforded    on   the    shares   are 


the    prices    and 
appended : — 

Amount 

£  '  Descript  ion 

300,000  '>i%  Cum.  Pref. . 

300,000  Ord 


Price 
$.  d. 
15  0 
12     0 


Tliv.  Yield 

%  &    s.  d. 

6J  7     6     8 

4  6  12     2 


The  Antofagasta  Eailway  Company  gives  notice 
that  the  £600,000  6%  Two-year  Secured  notes  will 
be  repaid  on  December  1.  Holders  are  given  the 
option  of  taking  an  allotment  at  par,  in  lieu  of  cash, 
of  the  5%  (Bolivia)  Debenture  stock  of  the  Company 
of  tlie  nominal  amount  of  their  notes.  Any  holder 
who  wishes  to  exercise  such  option  must  notify 
Messrs.  Glyn,  Mills,  Currie  and  Co.  in  writing  to  that 
effect  not  later  than  November  16,  1916. 


Year 

% 

1916... 

25 

1916... 

22J^ 

1914... 

15 

1913... 

25 

1912... 

2.) 

Tear 

% 

Year 

0/ 

Year 

% 

1900... 

25 

1901... 

41 1 

1890... 

VH 

1905... 

20 

,  lilUO... 

50 

1895... 

25 

1904... 

20 

1899... 

25 

1894... 

rt, 

1903... 

25 

1898... 

17* 

1893... 

33;- 

1902... 

29J 

1807.. 

in 

1892.. 

33i 

TWO  COAL  COMPANIES. 

I.^WILSONS  AND  CLYDE  COAL. 

The  normal  state  of  prosperity  enjoyed  by  tliis  well- 
known  Scottish  coal  company  has  continued  during 
the  twelve  months  to  August  31,  1916,  tlijugii 
in  reality  the  increase  in  profits  is  larger  than  would 
be  gathered  by  a  glance  at  the  figures  of  the  report, 
inasmuch  as  the  profit  is  only  disclosed  after  providing 
for  the  excess  profits  duty.  The  results  during  recenj^ 
years  fomi  a  marked  contrast  to  the  first  few  years 
of  the  Company's  history.  As  at  present  constituted 
it  was  formed  in  January  1892  by  the  amalgamation 
of  the  Clyde  Coal  Company,  Limited,  with  the  busi- 
ness of  John  Wilson.  The  former  com.pany  dated 
back  to  1875,  and  from  its  formation  up  to  1887  only 
5%  in  all  was  paid  on  the  Ordinary  shares,  but 
after  acquiring  the  business  of  John  Wilson  in  1892 
the  distributions  have  been  on  a  large  scale  and  have 
never  been  lower  than  12i%,  while  on  one  occasion 
the  dividend  was  as  high  as  50%.  To  show  the 
great  prosperity  enjoyed  since  1892  we  set  out  here- 
with a  statement  of  the  dividends  paid:  — 

Dividends  Paid  since  1892. 

Tear  % 

1911...  13i 

1910...  161 

1909...  16j 

1908...  30 

1907...  37J 

For  the  past  twelve  months  the  Company  has 
secured  a  better  time  than  it  anticipated  a  year  ago, 
when  it  was  pointed  out  that  what  with  the  Government 
restriction  of  export  to  certain  countries,  high  freights, 
indifferent  service  of  waggon  and  haulage  by  the  railway 
companies  overburdened  with  Government  work  "  it 
is  becoming  very  difficult  to  carry  on  operations  regu- 
larly, and  the  outlook  is  not  promising."  Neverthe- 
less, the  working  profit,  after  allowing  for  excess 
profits  duty,  has  amounted  to  £104,227,  as  against 
£46,190  for  the  previous  year.  But  inasmuch  as 
expenses  have  also  expanded  very  considerably  the 
net  profit  at  £58,314  is  only  £10,000  higher  than  the 
corresponding  figure.  The  Ordinary  dividend  is  in- 
creased from  22i%  to  25%,  but  it  should  be  noted 
that  during  the  year  the  directors  decided  to  increase 
the  Ordinary  capital  by  the  issue  of  90,000  Ordinary 
shares  of  £1  each,  the  reserve  fund  being  utilised  for 
this  purpose,  the  new  shares  being  issued  fully  paid 
and  without  premium  to  the  ordinary  shareholders. 
The  consequence  is  that  the  25%  now  calls  for  a 
sum  of  £63,000.  There  is  carried  forward  £30,972. 
Herewith  we  set  out  particulars  of  the  profits  and 
their  division  for  each  of  the  past  five  years: — ■ 

Year  ended  Xaa.  31—1916  1915  1914  1913          1913 

£  £  £  £               £ 

Profit 104,227*  46,190  23,813  51,075  40,027 

other  income              14,399  12,368  18,530  19,303  16,505 

Balance 
Expenses 


118,626 
00,312 


58,558 
10,790 


42,349 
7,889 


71,015 
7,500 


02,693 
8,045 


Net  profit   ... 

Preference  dividend 
Ordinary  dividend    . 


Balance 
Brought  forward 


Carried  forward 


68,314      47,708      34,460      63,495      63,947 


3,600  3,500 
63,000  40,500 
(25%)    (221%) 


.  Dr.8,186 
.      39,168 


3,768 
35,390 


3,600 
27,000 
15%) 

3,960 
31,430 


3,500 
44  251 
(25%) 

15,744 

15,680 


2,378 
45  000 
(25%) 

6,569 
9.117 


'R. 


086 


30,973      39,158      35,390      31,130 

•  .Vfter  allowing  for  excess  profits  duty. 

The  report  points  out  that  during  the  past  year  the 
demand  for  coal  on  the  whole  has  been  strong,  and 
some  high  prices  in  the  spring  were  obtained  for 
export.  That  demand  fell  off  considerably  owing  to 
various  causes,  but  mainly  the  restriction  on  licence 
and  want  of  shipping.  No  advance  in  price,  how- 
ever, was  obtained  on  any  class  of  land  sale — rail- 
ways, iron  and  steel  works,  munition  works  or  upon 
house  coal — and  large  quantities  w^ere  requisitioned 
by  the  Admiralty  at  little  over  limitation  prices.  Now 
that  prices  to  France  and  Italy  have  been  limited  only 
a  small  projiortion  is  available  for  unrestricted 
markets.  Costs  of  production  have  been  very  largely 
increased  owing  not  only  to  the  greatly  enhance<l 
price  of   all  mining  material,   iron  and   steel,  and   all 
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pit  wood  has  risen  to  three  or  four  times  its  pre- War 
price,  'but  also  owing  to  the  repeated  advances  in 
wages  to  the  miners.  Altogether,  therefore,  the 
results  secured  are  distinctly  satisfactory.  By  the 
increase  that  has  taken  place  in  the  Ordinary  capital 
the  total  issued  capital  is  brought  up  to  £320,000, 
and  at  the  moment  there  is  no  reserve  fund.  But 
it  is  hoped  that  "  trade  will  continue  good  for  some 
time  and  allow  of  the  reserve  beiijg  again  restored." 
Tlie  total  assets  are  valued  at  £581,701,  of  which 
property,  plant,  &c.,  stands  at  £263.415.  The  cash 
item  is  very  large,  amounting  to  £226,252.  Here- 
with we  summarise  the  liabilities  and  assets  as  at 
August  31  last:  — 


LIABILITIES. 


Issued  share  capital 
Royalties  accrued 
Sundry  creditors 
Profit  and  loss     ... 


£ 

320,000 
21,367 

142,862 
97,472 


Propertv, 

&c 

Sundry  debtors   .. 

Cash  

Interim  dividends 


ASSETS, 
plant,  iixtures. 


263,415 
81,284 

226,252 
10,760 

581,701 

It  is  evident  that  the  directors  look  forward  to  a 
continuance  of  the  active  trade  now  being  experienced, 
and,  consequently,  shareholders  may  anticipate  with 
every  confidence  the  maintenance  of  the  profits  at  a 
high  figure  and  the  distribution  of  satisfactory 
dividends.     Prices  and  yields  are  appended:  — 


Amount         Description 

Par 

Price 

Dividend 

Ticia 

£ 

% 

£  s.    d. 

40,000    7  %  Cum.  1st  Prcf. 

...      1 

25/9 

7 

6  11     9 

10,000       „      „      2nd  Prcf. 

...      1 

23/3 

7 

6     4     2 

270,000    Ordinary  shares    ... 

...      1 

D7/0 

25 

9     8  10 

II.— BROOMHILL  COLLIERIES. 

This  Company  has  had  a  far  from  prosperous 
career,  and  for  a  time  it  was  unable  to  make  sufBcient 
profits  to  provide  for  its  Preference  dividend.  The 
Company  was  brought  out  during  the  coal  boom  in 
1900,  and  was  distinctly  over-capitalised.  For  the 
twelve  months  to  June  30  last  the  Company  received 
a  total  revenue  from  coal  of  £386,434.  as  compared 
with  £257,601  for  the  previous  year.  Expenses  went 
up  from  £222,787  to  £267,818,  so  that  the  net  profit 
rose  from  £33,924  to  the  substantial  sum  of  £125,942. 
This  enabled  the  Company  to  wipe  out  the  aiTears  of 
Preference  dividend  and  to  make  a  distribution  of  10% 
on  the  OrdinaiT  shares,  this  being  the  first  payment 
since  October  1909.  The  Company  is  also  able  to  set 
aside  £50,000  for  income  tax  and  excess  profits  duty 
and  carry  £10,722  to  the  reserve  fund.  There  then 
remains  a  surplus  of  £20,330,  wliich  is  added  to  the 
carry-forward,  bringing  it  up  to  £35,272.  We  set  out 
herewith  particulars  of  the  profits  for  the  past  five 
years:  — 

For  the  Tear  to  Juno  30- 


Kevenue  from  coal 
other  income 


-1916         1915         1914  1913  1912 

£  £  £  £  £ 

386,434  257,601  323,999  321,993  265,778 

21,148     12,932      13,423  19,499  15,415 


Total  income 

...    407,682   270,.533 

337,422 

341,492 

281,193 

Expenses        

Siriinc:  fund 

...    267,818    222,787 
...      13,822      13,822 

306,751 
10,111 

303,0,S5 
10,111 

248,087 
19,270 

Net  profit 

...    125,942      33,924 

20,560 

28,296 

13,836 

Debenture  interest    ... 
Preference  dividend  ... 
Ordinary  dividend    ... 

Reserves        

4,465        5,498 
...      25.988      23,625 
...      14,437         — 

no%) 

...      60,722*    10,000 

6,722 
14,830 

5,795 
10,000 

6,204 

Balance       

Brourjht  forward 

...      20,330  Dr.5,I99 
...      14,942      20,141 

8 
20,133 

12,501 
7,632 

7,632 

Carried  forward  35,272      14,942      20,141      20,133        7,632 

•  Includes  £50,000  provided  for  excess  profits  dutj'. 

There  is  a  paid-up  share  capital  of  £350,000  and 
£116,355  of  Debenture  stock  in  issue.  The  total 
assets  are  valued  at  £601,733,  the  chief  item  being 
collieries,  standing  at  £194,065.  Herewith  we  set  out 
details  of  the  liabilities  and  assets  as  at  June  30  last :  — 


LIABILITIES. 

£ 

3511,000 

ASSET.". 

£ 

Issued  share  capital 

Broomhill  and  Kewburf;li 

4|%  l8t  Mort.  Deb.  Stk. 

1K.,36B 

Collieries           

]94,065 

Sundry  creditors 

72,106 

Plant  and  machinery     ... 

66,010 

Heserve     

20,722 

Houses,  land,  &c. 

151,559 

Profit  and  loss     

42,490 

Manor  of  Amble  property 

40,S67 

Sundry  stocks      

30,804 

Sundry  debtors,  Ac. 

28,037 

Cash          

84,301 

At  the  meeting  on  October  27  the  Chairman 
pointed  out  that,  without  wishing  to  take  too  optimistic 
a  view,  it  would  appear  that  the  Company  is  at  last 
recovering  from  the  effect  of  the  disastrous  years  when 
it  suffered  such  a  severe  set-back,  as  a  result  of  two 
great  strikes  and  also  the  unfortunate  underground 
fires.  "  It  must,  however,  be  remembered  that  we 
shall  have  much  to  do  after  the  War  in  the  direction 
of  harbour  dredging  and  deepening,  electrification, 
renewals,  and  of  general  development  and  improvement 
of  plant ;  added  to  which  it  is  well  that  we  should  be 
fully  prepared  for  any  contingencies  that  may  arise  in 
the  general  course  of  events  which  might  adversely 
affect  your  Company's  business With  cm- 
improved  financial  jwsition  I  feel  sanguine  we  shall 
be  able  to  hold  our  own,  and  I  hope  we  shall  success- 
fully struggle  througli  to  the  brighter  days  of  peace, 
regular  work,  and  unhampered  trade." 

We    append    present    prices    and    yields    of    the 
securities :  — 

Amount  Description 

£ 

116,355  4.V%  Mortsiaee  Debenture  stock 

175,000  6%  Vrrference  shares     

175,000  Ordinary  shares 


Par 

Price 

Div. 

Yield 

£ 

£ 

% 

£    s.    d. 

10(1 

85 

41 

6    8    5 

1 

16/0 

0 

7  15  10 

1 

23/0 

10 

9     1  10 

FELLOWS    MAGNETO  COMPANY,  LIMITED. 

A  FIRM  of  manufacturers  and  repairers  of  magnetos 
with  small  works  in  Westminster,  having  secured  a 
position  in  respect  of  carrying  out  Government  orders, 
has  taken  .steps  to  enlarge  its  borders  and  extend  its 
operations.  A  Company  is  formed  to  acquire  the 
business  and  assets,  additional  premises,  &c.,  detailed 
in  the  text  of  the  prospectus,  and  the  business  of  the 
old  firm  is  acquired  from  July  1,  1916.  The  careful 
investor  will,  of  course,  read,  and  not  merely  skim, 
so  important  a  document  as  a  prospectus.  In  this 
case  the  position  is  disclosed,  and  the  hopes  and  fears 
that  may  exist  have  to  be  weighed  by  any  contem- 
plating investor.  There  appears  to  be  scope  for  a 
big  Business  under  capable  and  prudent  management. 
The  vendors  take  payment  in  Ordinary  shares,  plus 
£1,000  cash.  There  are  50,000  Ordinary  10s.  shares, 
of  which  40,000  10s.  shares  are  handed  to  the  vendors 
fully  paid,  and  they  have  the  option  for  five  years  to 
subscribe  at  par  for  the  remaining  10,000  10s.  shares. 
The  public  is  invited  to  subscribe  at  par  for  50,000 
8%  Cumulative  Participating  Preferred  shares  of  £1 
each.  The  terms  offered  are  attractive,  as  beyond  the 
8%  holders  are  entitled 
to  20%  of  the  net  profits  \vhich  it  is  decided  to  distribute 
as  dividends  in  each  year  after  payment  of  the  8%  pre- 
ferential dividend,  divisible  among  the  whole  50,000  Pre- 
ferred shares,  if  issued,  or  to  a  proportionate  part  of  20% 
if  a  less  number  than  60,000  are   issued. 


The  Newmarch  Lectures  ox  Statistics. — Mr. 
Henry  Higgs,  C.B.,  LL.B.,  M.A.,  will  deliver  six 
Public  Lectures  at  University  College,  Gower  Street;, 
on  National  Economy:  (1)  National;  Economy  and 
Formal  Finance;  (2)  Economical  Organisation  and 
Business  Management;  (3)  Control  of  Expenditure; 
(4)  Revenue  and  Administration  ;  (5)  Budget  and  Finan- 
cial Policy;  (6)  Public  Debt  and  Haute  Finance,  on 
Wednesdays  at  6.15  p.m.,  beginning  on  Novemlier  8, 
1916.     Admission  free  without  ticket. 


001,783 


001,733 


Canadian  Bank  of  Com.merce. — Dividend  of  2^%  and  a 
bonus  of  1%  on  the  capital  stock  for  the  three  months  to 
November  30. 

Eastern  Bank.— This  Bank  has  opened  a  branch  at 
.\mara  in  Mesopotamia,  where  they  have  been  appointed 
Bankers  to  the  Government  of  India. 

National  Bank  of  Austuau.sia. — Dividend  of  7%  per 
annum  on  both  PreferiMire  and  Or<]inary  shales.  £20,000 
placed  to  reserve  fund,  £5,000  to  reduction  of  }!ank  pre- 
mises account,  and  £13,000  carried    forward. 

Royal  Bask  of  .Xustralia. — Dividend  at  the  rate  of 
8%  per  annum,  £7,500  transferred  to  reserve  fund  (making 
this  £260,000).  and  £7,991  carried  forward. 
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The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life   Ofifice. 

The  DISTINCTIVE.  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Non-Profit  Premiums 

with  the  right  to  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 


Accumulated  Funds^ 


£16,000,000 


HEAD     OFFICE:   6  ST.  ANDREW  SQUARE,  EDINBURGH. 
LONDON  OFFICE         ...        3  LOMBARD  STREET,  E.G. 
West  End       17  PALL  MALL,  S.W. 


COUNTY 

FIRE    OFFICE,    LIMITED. 


50   REGENT    ST.,   W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

TnU  Particulars  on  application 
to  the  Head  OfBce,  Branches, 
and    Agents  of   the  Company. 

APPLICATIONS  FOR 
AQBNCIBS  INVITED. 

JOSEPH  A.ROONEY,.S«rfMrv. 


Fire, 

Consequential  Loss  follow- 
ing- Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


THE  CONSOLIDATED 

ABsux>a,nce        Company,       X.imited« 

ESTABLISHED     1903. 


Subscribed  Capital        £543,666 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  B-glitered  Office  and  life  Dept. 

9  Fleet  Street.  London,  E.G. 

Actuary  and  Seorelavy : 

ChaS.  WiNDStk 


10  St.  Swithln's  Lane,  London,  E.C; 

Manager:  J.  Herbert  E.  Lane. 
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AMERICAN  COTTON. 

Liverpool  :  Thursday. 
During  the  p;ist  fortnight  our  market  has  presented  a 
less  one-sided  tendency,  but  nevertheless  prices  con- 
tinue to  advance,  and  have  touched  the  highest  point 
so  far  this  season.  Winter  deliveries  of  American 
cotton  have  been  dealt  in  at  over  lid.  per  lb.,  and  last 
week  11.13if/.  was  paid  for  January-February.  At 
lid.  and  over,  however,  there  was  some  disposition 
displayed  to  realise  profits,  and  influenced  by  a 
"  bear  "  raid  in  New  York,  directed,  it  is  said,  against 
prominent  "  bull  "  operators  there,  prices  declined 
fully  id.  per  lb. ,  January-February  delivery  Liverpool 
dipping  as  low  as  lO.GSJ.  English  spinners  took 
advantage  of  the  decline,  and  bought  and  called  freely, 
and  this   support  caused  a   smmi.   rally.     Values  re- 


bounded to  over  lid.,  but  to-day  the  tone  is  a  little 
quieter. 

Egyptian  cotton  continues  to  fluctuate  very  vio- 
lently, and  now  commands  extremely  high  prices.  The 
loss  of  a  steamer  from  Alexandria  to  Liverpool,  carry- 
ing a  large  cargo  of  cotton,  threw  some  heavy  covering 
orders  yesterday  into  the  market,  resulting  in  a  sudden 
advance  of  some  60  points.  To-night's  closing  rates 
show  gains  of  over  2d.  per  lb. 

As  regards  American  the  position  of  supply  is,  if 
anything,  a  little  easier.  The  official  ginning  returns 
compiled  to  October  17  show  very  large  figures,  over 
half  a  million  more  bales  being  ginned  compared  with 
the  same  date  last  year.  This,  as  we  have  previously 
pointed  out,  does  not  necessarily  imply  that  the  pre- 
sent crop  will  be  in  excess  of  last  year,  but  all  the 
same  an  analysis  of  the  return  shows  that  the  Western 
position  of  the  Belt  is  doing  very  well,  and  it  may 
be  that  to  some  extent  the  yield  there  will  compensate 
for  the  failure  of  the  crop  in  the  Gulf  States,  and  pos- 
sibly Texas,  as  in  previous  seasons,  may  come  to  the 
rescue  and  save  the  situation.  Texas,  Oklahoma,  and 
.\rkansas  together  show  an  excess  of  over  H  million 
bales.  W^e  understand  the  crop  has  been  picked  with 
unusual  rapidity  this  year,  and  that  there  will  be  little 
or  no  top  crop.  We  still  tliink  an  estimate  of  about 
12  million  bales,  exclusive  of  linters,  will  be  near 
the  mark.  The  total  quantity  ginned  to  October  17 
is  7,291,000  bales,  against  5,709,000  in  1915,  and 
7,622,000  in  1914. 

The  distribution  of  the  crop,  so  far  as  this  country 
is  concerned,  is,  on  the  whole,  rather  more  reassuring, 
as  despite  the  difficulties  encountered  in  bringing  cotton 
from  America  to  Liverpool,  a  very  considerable  quan- 
tity is  pointing  here,  the  stock  and  ailoat  showing  fully 
three  months'  supplies  of  American  for  our  spinners. 
Before  our  requirements  for  the  season  can  be  pro- 
vided a  great  deal  more  cotton  will  have  to  be  shipped ; 
but  if  our  merchants  can  continue  to  import  as  freely 
as  they  have  done  for  the  past  few  weeks  the  fear  of  a 
famine  may  be  dispelled,  though  we  do  not  anticipate 
that  the  supply  will  be  sufficient  to  warrant  any  serious 
decline  from  current  rates. 

The  outstanding  feature  in  the  situation  is  the  re- 
markably good  trade  enjoyed  by  our  spinners  and  manu- 
facturers. They  are  able  to  pay  present  prices  and 
make  handsome  profits ;  the  only  trouble  appears  to 
be  their  inability  to  give 'prompt  delivery  of  yarn  and 
cloth.  With  the  exception  of  clean  weft,  which  at 
the  moment  is  out  of  demand  and  is  a  drug  on  the 
market,  cotton  of  all  descriptions  commands  a  ready 
sale  at  a  high  basis,  especially  for  benders  and  extra 
staples.  In  fact,  we  cannot  recall  a  time  when  all 
grades  of  cotton  have  been  in  such  active  request,  and 
the  steady  support  afforded  by  the  consumer  is  to  our 
mind  a  very  solid  foundation  for  the  position  of  the 
market.  The  sudden  reaction  last  week  shook  out 
a  good  many  of  the  weaker  speculative  "  longs,"  and 
has  made  the  situation  all  the  sounder. 


FOOD    PRICES    IN    GERMANY    AND 
AUSTRIA. 

While  the  British  population  has  suffered  to  a  marked 
degree  from  high  prices  for  all  classes  of  vegetable 
and  animal  food,  the  populations  of  enemy  countries, 
especially  of  Germany  and  Austria-Hungary,  have 
been  still  more  heavily  hit  in  the  matter  of  higher 
prices.  The  main  advance  in  prices  in  those  countries 
occurred  in  the  first  year  after  the  outbreak  of  war; 
there  then  came  a  generally  slight  further  advance 
between  August  1915  and  the  middle  of  1916.  But  the 
changes  of  August  1916,  compared  with  June  1916, 
were  unimportant,  with  the  exceptions  of  coffee  and 
potatoes  in  Germany  and  bacon,  fats  and  potatoes 
in  .\usiria.  Dealing  with  retail  prices,  taken  from 
olficial  price-lists  of  commodities  retailed  in  the  Berlin 
and  Vienna  markets,  a  contrast  may  be  expressed, 
first,  as  to  actual  prices  at  the  dates  named;  secondly, 
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as  to  the  percentage  rise  of  August   1916   compared 
with  July  1914,  a  year  ago,  and  with  June  1916:  — 

. Retail  Pi'ices  in  Berlin , 


July 

Aug. 

July 

Aug. 

1914 

1915 

1910 

1916 

«. 

</. 

3. 

d. 

■?. 

d. 

s.     d. 

Rye  bread,per41b. 

0 

G 

0 

H 

0 

H 

0     8J 

Wheat  (rolls)  bread. 

per  4  lb 

0 

10 

Of 

1 

Of 

1     Oi 

Rye  flour,  per  7  lb. 

0 

Hi 

6 

1 

H 

1    H 

Wheat  flour,  per  7  lb. 

1 

3| 

H 

I 

6 

I     6 

Butter,  per  lb. 

1 

2 

10 

2 

H 

2     4|. 

Lard,  per  lb. 

0 

H 

lOi 

2 

7 

2    7 

Sugar,  per  lb. 

0 

n 

H 

0 

3f 

0     3J 

Coffee,  per  lb. 

1 

4i 

6i 

3 

6i 

1  Ui 

Eggs,  per  dozen    ... 

0  JO 

9j 

2 

84 

3     5 

Milk,  per  quart     ... 

0 

3 

H 

0 

4i 

0     4i 

Beef,  per  lb. 

0 

9 

2 

2 

H 

2     3i 

Mutton,  per  lb. 

0 

U 

4| 

2 

61 

2     5 

Veal,  per  lb. 

0 

11 

H 

2 

OJ 

2     Of 

Pork,  per  lb. 

0 

8| 

n 

1 

7 

1    7 

Bacon,  per  lb. 

0 

9 

10 

2 

H 

2     4* 

Potatoes,  per  7  lb. 

0 

3 

0 

5i 

0 

5i 

0    6i 

Rice,  per  lb. 

0 

n 

0 

n 

1 

H 

1     2 

Split  peas,  per  lb 

0 

2i 

0 

7 

0 

5 

0     5 

Haricot  beans,  per  lb. 

0 

2i 

0 

n 

0 

5i 

0     5i 

Increase  in 

August  1916,  as 

—compared  w 

itVi 

ijjll — 

July 

Aug. 

June 

1914 

1915 

1916 

% 

% 

% 

Rye  bread      

42-9 

No  chan 

ge 

No  change 

Wheat  (rolls)  bread.. 

27-7 

,, 

,, 

Rye  flour        

46-7 

8-3* 

,, 

Wheat  flour 

14-3 

11-1* 

,. 

Butter     

10.5-8 

29-5 

1-3 

Lard 

276-6 

39-4 

No  change 

Sugar  

36-0 

9-7 

,, 

Coffee 

41-9 

29-4 

45-0* 

Eggs 

314-3 

93-3 

26-1 

Milk 

45-5 

18-5 

No  change 

Beef 

198-2 

92-8 

,, 

Mutton           

164-7 

72-5 

5-3* 

Veal 

125-5 

60-3 

No  change 

Pork 

117-9 

4-8* 

,, 

Bacon 

219-3 

28-6 

,, 

Potatoes          

125-0 

28-6 

28-6 

Rice 

420-0 

81-8 

-w    4.0* 

Split  peas       

137-5 

28-6* 

No  change 

Haricot  beans 

96-0 

31-5* 

S"©' 

All    articles     togethe 

(weighted  percentag 

increase)      

115-9 

24-7 

0-4 

*  Decrease. 

^ 

- — -Retail  Prices  in  Vienn 

a                % 

July 

Ax 

g. 

Ju 

ne 

Aus. 

19U 

1915 

1916 

J>    1916 

«. 

d. 

s. 

d. 

s. 

d. 

.•J.     d. 

Beef,  per  lb. 

0 

m 

2 

01 

3 

8 

3  lOJ 

Veal,  per  lb. 

1 

u 

2 

V 

3 

4 

3     5J 

Pork,  per  lb. 

1 

r 

2 

2: 

3 

lOJ 

3     7 

Bacon,  per  lb. 

0 

9 

1 

10- 

2 

6i 

3  n 

Lard,  per  lb. 

0 

8i 

1 

9; 

3 

Oi 

3    7i 

Milk,  per  quart  ... 

0 

3i 

0 

4- 

0 

5i 

0    6 

Butter,  per  lb.     ... 

1 

H 

2 

3: 

3 

^ 

3     5J 

Margarine,  per  lb. 

0 

9 

1 

6 

3 

2 

3    7i 

Flour, wheat, per  7  lb. 

1 

n 

2 

I 

3 

2 

3     2 

Bread,  rye,  per  4  lb. 

0 

5i 

0 

11 

0 

lOi 

0  lOi 

Eggs,  per  dozen  ... 

0 

8i 

1 

7:- 

2 

7i 

3     0 

Potatoes,  per  7  lb. 

0 

n 

0 

9 

0 

H 

1     3 

Haricot  beans,  per  lb. 

0 

2i 

0 

5;- 

0 

»i 

0     8 

Sugar,  per  lb. 

0 

4 

0 

H 

0 

4} 

0     4J 

Increase  in 

August  1916,  as 

-con: 

pared 

with 

July 

Aug. 

.Tune 

1914 
% 

1915 
% 

1916 
% 

Beef 

353-3 

88-9 

5-2 

Veal 

203-3 

.59-6 

3-4 

Pork 

232-2 

61-0 

7-8* 

Bacon            

400-0 

100-0 

49-3 

Lard 

405-3 

100-0 

20-0 

Milk 

fi7-7 

20-8 

61' 

Butter           

155-6 

,53-3 

2-2  ' 

Margarine     

380-0 

140-0 

14-3 

Flour,  wheat 

179-1 

50-0 

No  change 

Bread,  rvc    

75-0 

9-7* 

, , 

Eggs..."       

:f28-« 

87-5 

15-4     ' 

Potatoes        

1(10-0 

60 -0 

106-7t 

Harieot  beans 

275-0 

50-0 

No  change 

Sugar 

18-9 

9-5 

No  change 

All    articles    togethc 

r 

(weighted    percent 

age  increase) 

177-0 

51-8 

11-0 

♦  Decrease. 

\  New  potat 

jes 

jompared 

with 

price 

of  old. 

The  1916  wheat  and  rye  harvest  in  Germany  has 
been  described  as  better  than  that  of  1915,  but  this 
obscures  the  fact  that  the  191.5  yield  was  a  disastrous 
one.  Weather  conditions  when  crops  were  gathered 
much  marred  the  position.  A  feature  respecting 
bread-corn  supplies' referred  to  in  the  German  Press  is 
that  the  excess  of  supply  over  local  requirements  in 
Poland  and  occupied  portions  of  Russia  would  give  an 
exportable  addition  for  German  requirements.  The 
potato  harvest  was  a  failure,  with  areas  in  Silesia 
affected  with  disease.  Large  landowners  reckon  they 
can  average  only  some  63  centners  per  acre,  instead  of 
an  anticipated  75  centners  and  average  normal  yield  of 
85  centners  per  acre.  10  centners  will  be  required 
per  acre  for  seed  purposes.  There  has  been  talk  of 
53  centners  per  acre  being  commandeered  for  Army 
and  civilian  requirements.  This,  if  carried  out,  would 
very  seriously  affect  the  requirements  for  stock  and 
pig  feeding.  Peasants  will  refrain  from  buying  pigs 
to  fatten  if  they  cannot  be  sure  about  ability  to  obtain 
potatoes  as  fodder. 

The  1916-17  estimate  of  beet-sugar  yield  is  put 
at  about  1,700,000  tons.  The  approximate  contrast 
may  be  given  as : — 

1916-17       1916-16        1914-15       1913-14 

Tons        ...     1,700000        1.500,000        2,300,000        2,400,000 


Anc.lo-Egypiiiax  Bank. — Dividend  of  10s.  per  share, 
less  income  ta.x,  for  the  half-year  ended  August  31,  making 
with  the  interim  dividend  of  5.s.  per  share  15%  for  the  year 
and  a  bonus  of  2s.  6d.  per  share,  free  of  income  tax,  pro- 
vide for  depreciation  of  securities,  and  appropriate  £5,500 
bonus  to  staff,  £10,C00  to  reserve  fund,  and  £5,151  to  pre- 
mises account,   and   £52,000   carried   forward. 

National  Bank  of  South  Africa. — Interim  dividend  at 
the  rate  of  6%  per  annum  (6s.  per  share)  for  the  six  months 
ended    September  50,    1916. 


"Beautifully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 
TOBACCO 


Packed    in   varying    degrees    of    ftrength 
to  suit  every  class  of  smoker. 


Player's  Gold  Leaf  Navy  Cot  - 
Player's  Mediam  Navy  Cnt  -  - 
Player's  "Tawny"  Navy  Cut    - 


Player's  "White  Label"  Navy  Cnt 


PEBOZ. 


Also  PLAYEB-S  NAW  CUT 
DE  LUXE,  a  development 
of  Player's  Navy  Cat, 
packed  Id  Z  es.  and  4  ez. 
alrtUht  tins  at  tl%  aad  »!• 
respectlveir. 


For  diilributton  t* 
wouaded  Britiih 
SoldieraandSiilori 
i  o  Military 
Hoapilala  al  home, 
•nd  for  tha  Pront, 
■t  DUTY  FREE 
RATES. 


JOHN  PLAYEB  &  SONS, 

NOTTINGHAM, 

laassd  kr  TU  laii»rlaJ  TMaa»  O  (<><  Ofaal 
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SOUTHERN   RAILWAY  COMPANY. 

TWENTY-SECOND    ANNUAL     BEPOBT— FOR    THE    YEAR    TO    JUNE     30,    1916. 


Richmond,  Va.,  October  10,  1915. 

To  the  Stocl-Iinhleis  of  Southern  Itailway  Cornpani/: 

The  Board  of  Directors  submits  the  following  report  of 
the  affairs  of  the  Company  for  the  year  ended  June  30, 
1916  :— 

The  industrial  characteristics  of  the  year  in  the  Scoith 
have  been  revival  and  expansion.  The  march  of  progress, 
which  was  interrupted  at  the  outbreak  of  the  Euro]3ean  war 
by  the  depression  in  the  price  of  cotton,  the  South's  chief 
staple,  has  been  resumed.  This  fact  is  reflected  in  the 
revenues  of  Southern  Railway  Company.  During  the  months 
of  July,  August,  and  September,  1915,  these  revenues  con- 
tinued to  be  on  the  footing  of  the  conditions  which  obtained 
during  the  previous  year,  but  beginning  with  October  they 
swelled  progressively  until  they  reached  a  volume  greater 
than  at  any  similar  period  in  the  history  of  the  Company. 
The  result  was  that  for  the  entire  year  the  revenues 
amounted  to  $69,997,675.24,  or  only  slightly  less  than  in  the 
year  ended  June  30,  1914,  which  still  marks  the  high  record 
on  that  side  of  the  annual  account.  On  the  other  side  of 
the  account,  this  year  there  are  reflected  the  lessons  of  experi- 
ence learned  during  the  previous  year  of  depression.  Ex- 
penses were  so  controlled  that  in  the  aggregate  they  were 
actually  less  than  in  the  previous  year,  to  the  great  advantage 
of  the  income  over  all  charges,  which  grew  to  $9,245,703.58, 
or  $2,215,738.89  more  than  in  1913,  the  last  previous  record 
in  that  respect.  While  this  is  a  gratifying  achievement,  it 
must  be  noted  also  that  the  net  operating  income 
($21,004,005.09),  which  is  the  basis  of  the  results  secured 
this  year,  is  the  equivalent  of  a  return  of  only  5.31  per  cent, 
on  the  investment  ($395,722,785.06)  in  the'  railroad  and 
equipment  which  produced  it.  It  may  perhaps  be  .said  that 
there  is  no  industry  except  a  railroad  in  which  so  large  a 
capital  is  risked  for  such  a  return  in  its  most  successful  year. 

These  results,  and  the  financial  condition  of  the  Com- 
pany at  the  close  of  the  year,  appear  in  detail  in  the  Income 
Statement  and  the  General  Balance  Sheet,  as  well  as  in  the 
other  tables  which  are  part  of  this   report. 

OPERATING    CONDITIONS. 

There  was  a  marked  increase  in  efficiency  in  all  the 
physical  operations.  With  an  increase  of  revenues  of  12.54 
per  cent.,  and  an  increase  of  revenue  ton  miles  of  20.16  per 
cent.,  showing  the  larger  volume  of  business  done  this  year 
as  compared  with  last,  revenue  train  miles  decreased  1.89  per 
cent,  and  transportation  expenses  decreased  .03  per  cent. 
Transpoitation  costs  per  dollar  of  revenue  were  32.50  cents, 
or  11.18  per  cent,  less  than  in  1915.  and  10.57  per  cent, 
less  than  in  1914.  This  was  accomplished  in  various  ways, 
but  not  without  dust  and  heat.  Great  attention  was  given 
to  increased  loading  of  trains,  and  the  average  loading 
attained  was  441.56  tons,  as  compared  with  382.33  tons  in 
1915,  339.21  tons  in  1914,  and  228.24  tons  in  1908.  In  con- 
sidering these  figures  the  map  of  the  Southern  and  the  char- 
acteristics of  its  traffic  should  not  be  forgotten.  The  rela- 
tively large  proportion  of  branch-line  mileage  operated,  on 
which  an  arbitrary  service  must  be  maintained,  and  the 
amount  of  high-class  merchandise  and  perishables  carried, 
are  constant  limitations  of  average  tonnage.  This  point  may 
be  illustrated  by  the  following  comparative  statement  of  the 
operating  results  of  the  several  main  lines  which  constitute 
the  backbone  of  the  svstem  : — 


Net  Tons 

Tractive  Power 

Freight 

per 

Freight 

of  Freii.-ht 

Locomotive 

Locomotive 

E  irninss 

Engines 

MUes 

MUe 

1903   ... 

..      $31,171,329  17 

31,900 

17,622,105 

219.46 

1916   ... 

..       47,020,481  81 

38,112 

11,366,475 

414.84 

lucre.ise 

3760% 

9'2% 

— 

89-03% 

Decrease 

18-470i 

Another  important  item  of  true  economy  has  been  the  pro- 
gressive control  of  charges  for  losses,  damages,  and  injuries, 
as   illustrated  by   the   following   figures  : — 

CHARGES    FOR    LOSSES,    DWIAGES,    AND    INJURIES, 
YEAR   ENDED  JUNE    SO. 


Injuries  to  Persons... 
Loss  and  Damage — Freii^lit 
Loss  and  Dama'.;e — BajjiJtai^e 
Damage  to  Stock  on  Right  of  Way 
Damage  to  Property        

Totals 


1916 
{766,362 
844,965 
6,248 
128,S89 
121,463 

191.-. 

$1,016,183 

962,070 

5,926 

155,164 

113,623 

1914 

$1,293,502 

1,072,628 

10,617 

159,186 

114,159 

$1,867,817 

$2,282,966 

$2,650,092 

Decreases : 
1916  vs.  1915.. 
1916  vs.  1014.. 


$415,149 


$782,275 


1 

These  new  figures  are  here  cited  not  only  because  they 
a're  striking,  but  because  they  indicate  what  has  been  accom- 
plished by  the  intelligent  work  of  the  operating  officers,  plus 
the  intelligent  investment  of  capital  in  facilities  for  econo- 
mical operation.  Other  examples  of  similar  tendencies  will 
be  found  elsewhere  in  this  report.  They  are  at  once  a  source 
of  pride  and  of  stimulus  to  the  management.  They  contain 
also  one  or  two  reasons  for  hope  in  the  present  parlous  con- 
dition of  the  railway  industry.  The  other  reason  is  the 
progressive  development  of  the  volume  of  freight  traffic, 
demonstrating  what  may  be  e:y>ected  fi'om  what  has  been 
experienced. 

MAINTENANCE. 

The  property  has  been  well  maintained,  and  its  actuaj 
condition  at  the  close  of  the  year  was  better  than  ever  it  was. 
During  the  depression  of  last  year  a  substantial  item  of 
retrenchment  was  the  postponement  of  maintenance  of  freight- 
train  cars  which  were  then  idle.  On  June  30,  1915,  11.65  per 
cent,  of  the  freight-train  cars  owned  by  the  Company  wer« 
in  bad  order.  During  this  year  they  were  repaired,  or,  when 
found  to  be  in  such  condition,  due  to  age  or  damage,  as  not 
to  warrant  repair,  were  retired  and  charged  off  the  books 
through  the  maintenance  accounts.  On  June  30,  1915,  there 
were  only  1.58  per  cent,  of  the  freight-train  cars  owned  by 
the  Company  in  bad  order. 

TAXES. 

There  was  a  large  increase  in  taxes.  Of  every  dollar  of 
revenue  4.17  cents  went  this  year  to  taxes,  as  compared  with 
3.79  cents  in  1914,  when  the  revenues  were  substantially  the 
same.  It  may  be  of  interest  to  compare  this  tendency  with 
that  of  another  item  of  transportation  cost  over  which  earnest 
effort  on  the  part  of  management  can  effect  some  control. 
This  year  all  station  expenses  consumed  6  cents  of  each  doUar 
of  freight  and  passenger  revenue,  as  compared  with  6.20  cents 
in  1914.  Doubtless  time  was  when  the  taxes  assessed  upon 
railroad  property  were,  in  fact,  a  contribution  by  railroad 
stockholders  to  government,  as  many  taxing  authorities 
believe  they  still  are,  but  the  fact  is  that,  under  regulation, 
railroad  transportation  has  assumed  such  a  public  nature  that 


Trans- 

Per  Mile  of  Road 

Per  Train  Mile 

port:ition 

Operating 

Average 
Miles 

Costs 

Gross 

Operating 

Freight 

Revenue 

Freight 

Total 

per  $1.00 

per  $1.00 

Operated 

Revenue 

Income 

Revenue 

Tons 

Revenue 

Tone 

Revenue 

Revenue 

s 

i 

$ 

8 

% 

% 

System— This  Year     '       

7,022.92 

9,907 

2,991 

6,695 

719,571 

3.30 

442 

32-80 

69-99 

Main  Lines      

2,272.61 

18,880 

7,666 

12,542 

1,407,910 

3.46 

600 

27-53 

59-40 

Washinirton-AtlanlM        

662.78 

25,896 

11,049 

15,524 

1,633,076 

3.62 

461 

26-9.5 

87-33 

Atlantfi-Biraiinijliain 

170.69 

12,207 

2,004 

7,568 

918,308 

2.65 

482 

40-70 

83-68 

Greensboro-Piimers  Toint          

270.19 

13,195 

7,209 

12,931 

1,147,981 

4.21 

476 

18-91 

45-37 

Brktol-Chattanoo^'a 

246.13 

22,005 

9,720 

14,679 

i,7.'-.s,r,ss 

3.77 

560 

24-77 

85-83 

Morristown-.\shevilIe      

88.37 

26,630 

13,102 

22,613 

2,.^i-")(l..'>.')2 

3.67 

709 

20-95 

60-80 

,    .  AslieviUe-Salisburv         

143.00 

18,553 

6,394 

14,127 

1..')(HI,S!I2 

2.65 

477 

33-49 

70-93 

AsheviUo-SpaT'tanburir    ... 

G9.51 

14,615 

4,925 

9,241 

i,orK,ifi,'i 

2.44 

412 

29-82 

66-30 

Spartanbnri:-roliinibia 

96.70 

10,990 

4,933 

7,458 

917,526 

6.46 

881 

23-93 

65-12 

Chattanooi-'a-Menipliii    ... 

315.07 

10,937 

4,197 

0,988 

827,067 

3.34 

434 

29-51 

61-63 

Ohattanooga-Macon        

259.10 

16,006 

5,149 

10,857 

1,359,334 

3.61 

608 

32-99 

67-60 

To  state'  the  operating  efficiency  results  in  another  way  : 
the  unit  cost  for  freight  enginemen,  trainmen,  and  fuel  per 
ton  mile  decreased  10.25  per  cent.,  as  compared  with  the  pre- 
vious year.  The  mileage  of  loaded  freight  cars  increased 
15.16  per  cent.,  or,  to  state  it  differently,  with  an  increase  of 
15.22  per  cent,  in  freight  revenue,  the  total  freight-train  car 
miles,  loaded  and  empty,  increased  only  8.40  per  cent.,  duo  to 
the  fact  that  there  was  a  decrease  of  empty  freight-car  mile? 
of  7.30  per  cent.  Freight  locomotive  fuel  costs  per  100  ton 
miles  decreased  10.42  per  cent,  as  compared  with  1915.  and 
19.81  per  cent,  as  compared  with  1914,  while  pounds  of  coal 
consumed  per  100  ton  miles  were  6.32  per  cent,  less  in  1916 
than  in  1915  and  14.18  per  cent,  less  than  in  1914. 

The  problem  of  operating  economy,  and  the  method  of 
solving  it,  are  both  reflected  in  the  following  comparative 
statistics  : — 


to-day  taxes  have  become  only  one  of  the  costs  of  transporta- 
tion service,  and  so  are  a  tax  upon  commerce,  to  be  distributed 
among  all  those  who  use  the  railroads,  directly  or  indirectly. 
It  is  almost  as  if  a  court-house  was  taxed  for  the  support  of 
the  court. 

GENERAL   EXPEXSE.S. 

The  cost,  assigned  by  Government  authority,  to  this  Com- 
pany of  the  Federal  valuation  of  railroads  now  in  progress 
added  $172,751.62  to  the  general  expenses  during  the  year,  an 
increase  of  $74,560.30  over  the  previous  year,  making  the 
total  of  this  cost  to  June  50,  1916,  $308,985.92.  If  this  item 
of  the  technical  account  "  General  Expenses  "  is  deducted,  it 
will  be  found  that  the  actual  cost  of  administration  of  the 
property  and  traffic  solicitation  has  been  reduced  6^  per  cent, 
this  year,  as  compared  with  last,  and  in  greater  proportion 
as  compared  with  previous  years. 


November  4,  1916.] 


THE     STATIST. 


1039 


CHARACTERISTICS  OF  TRAFFIC  DURING  A  YEAR 
OF  EXPANSION. 

FREIGHT. 

The  forecast  in  the  last  annual  report  respecting  freight 
traffic  is  happily  sustained  by  the  gross  freight  revenue  in- 
crease for  the  year  of  $6,561,623.96,  equal  to  16.22  per  cent. 
Compared  with  the  previous  ma.ximum,  obtained  in  1914,  the 
increase  iii  freight  revenue  is  $1,388,274.69,  equal  to  3.04  per 
cent.  The  total  revenue-producing  tonnage  of  30,272,132 
tons  exceeds  that  of  the  previous  year  by  4,375,720  tons 
(16.90  per  cent.),  and  is  621.676  tons  in  excess  of  the  previous 
maximum,   obtained    in  1914. 

It  is  a  common  fallacy  to  a.ssume  that  the  success  of  a 
railroad  in  the  South  depends  upon  the  tonnaijc  of  raw 
cotton  carried.  In  the  case  of  the  Southern  Railway  this 
year  the  tonnage  of  cotton,  and  cotton-seed  and  its  products, 
actually  decreased  239,416  tons  (14.5  per  cent.),  due  to  the 
short  crop,  while  the  tonnage  of  all  revenue  freight  increased 
4,375,720  tons  (16.9  per  cent.).  ' 

Bituminous  coal  and  coke  tonnage  was  substantially  the 
same  as  in  1914,  and  included  126,189  tons  passing  over  the 
new  tipple  at  Charleston,  which  was  put  in  operation  Sep- 
tember 2,  1915.  But  for  the  scarcity  of  vessels,  and  conse- 
quent high  cost  of  ocean  transportation,  it  is  believed  that 
this  new  business  would  have  been  of  much  larger  volume. 
The  present  outlook  warrants  the  belief  that  our  bituminous 
coal  traffic,  both  domestic  and  foreign,  will  rapidly  expand, 
but  the  percentage  of  manufactured  products  handled  may 
be  expected  always  to  exceed  the  coal  tonnage.  This  is  one 
of  the  characteristics  of  the  Southern  Railway,  which  is  also 
part  of  its  operating  problem,  as  already  stated. 

While  we  have  not,  in  a  large  way,  shared  in  the  move- 
ment of  munitions  and  supplies  for  the  nations  at  war,  we 
have  handled  a  substantial  tonnage  of  raw  materials  for  the 
manufacture  of  munitions  as  well  as  some  of  the  munitions. 

The  following  condensed  tonnage  statement  is  an  illustra- 
tion of  the  traffic  as  well  as  the  operating  problem,  and,  in 
its  balance  between  raw  material,  manufactured  products 
and  coal,  indicates  also  the  strength  of  the  Company's  claim 
to  serve  the  South,  and  not  merely  any  part  or  class  of  it  : — 

Per  Cent,  of 
Total  Tormage. 

^tanufactures  and  Miscellaneous 29-43 

Bituminous  Coal      28-60 

Other  Products  of  Mines 12-10 

Products  of  Forests 16'90 

Products  of  Agriculture 11-86 

Products  of  Animals  1*11 

A  reconstruction  of  freight  charges  in  the  South,  in  con- 
formity to  the  amended  long  and  short  haul  requirement  of 
the  Federal  law,  is  in  progi-ess,  under  the  direction  of  the 
Interstate  Commerce  Commission.  The  first  tariffs,  contain- 
ing revised  inbound  rates,  effective  January  1,  1916,  virtually 
eliminated  the  so-called  "  hasing-point  "  system,  under  which 
some  of  the  more  important  commercial  centres  of  the  interior 
South  enjoye<l  lower  rates  from  primary  markets  than  were 
charged  to  the  more  numerous,  but  smaller,  intermediate  com- 
munities. While  some  of  the  larger  communities  which  had 
enjoyed  the  benefit  of  the  depressed  rates  feared  the  effects 
of  the  revision,  there  is  no  evidence,  after  a  trial  of  more 
than  six  months,  of  injury  to  any  industrial  or  commercial 
interest.  It  is  believed  that  with  the  completion  of  this 
work  of  reconstruction  our  people,  as  a  %vhoIe,  will  be  better 
satisfied  than  ever  before  with  our  system  of  rates. 

Prospects  are  favourable  for  a  healthy  growth  in  all  lines 
of  freight  traffic  during  the  year  1917.  The  South  has  had 
a  prosperous  year,  and  intends  to  have  another.  As  this 
report  is  written  there  is  apparent  throughout  the  South 
that  feeling  of  industrial  and  commercial  exhilaration  which 
comes  to  every  Southern  man,  whether  or  not  he  owns  .any 
of  the  staple,  with  the  exultant  repetition  of  the  phrase 
"  15-cent  cotton." 

PASSENGER. 
The  passenger  revenues  began  showing  gains  in  Novem- 
ber, which  have  since  continued,  month  by  month,  in  amount 
more  than  sufficient  to  recover  the  losses  in  revenue  occurring 
during  the  preceding  four  months  of  the  year.  While  the 
passenger  revenues  have  not  yet  returned  to  the  highest  record, 
which  was  made  in  the  year  1914,  it  is  expected  that  this 
may  be  accomplished   within  the  year  1917. 

As  population  multiplies  in  the  territory  served,  so  also 
do  passenger  revenues  increase,  but  in  greater  proportion. 
For  the  period  1900  to  1910  the  population  of  the  States 
served  by  the  Southern  Railway  increased  14.31  per  cent. 
For  the  perio'd  1910  to  1916  the  population  of  those  States 
increased  7.87  per  cent.  In  the  same  periods  our  passenger 
revenue  per  mile  of  road  increased  69.23  per  cent,  and  13.94 
per  cent,  respectively. 

The  decrease  in  pasienger-train  mileage  this  year,  as  com- 
pared with  last,  was  duo  to  rearranging  service  and  taking 
off  trains  that  did  not  pay  the  cost  of  operation. 

As  part  of  the  consideration  of  passenger  traffic  attention 
is  called  to  the  statement,  published  this  year  for  the  first 
time,  showing  a  division  of  expenses  between  freight  and 
passenger  traffic.  From  this  it  will  appear  that,  while  pas- 
senger trains  earned  an  average  of  $1  28  per  mile  run,  the 
revenue  from  passengers  was  substantially  $1.04  per  train 
mile,  and  the  cost  to  nni  a  passenger  train  one  mile  was 
$1.13,  or  approximately  9  cents  per  milo  r;reater  than  the 
revenue  derived  from  passengers.  The  prevailing  passenger 
rates  are  not  sufficient  adequately  to  support  the  character 
of  p;i-^s<'nt?cr  service  fnniishc<l  to  the  public. 


INDUSTRIAL  AND  AGRICULTURAL  DEVELOP- 
MENT  OF  THE  TERRITORY  SERVED. 

MANUFACTURING. 
There  has  been  during  the  year  a  steady  growth  in  the 
number  of  manufacturing  establishments  in  the  territory 
served  by  our  lines,  and  many  additions  have  been  made  to 
previously  existing  plants.  The  development  of  the  year 
has  been  through  the  continued  healthy  growth  of  those 
industries  for  which  the  South  offers  best  opportunities.  New 
plants  completed  during  the  year  were  as  follows  : — 


brick.  Tile,  &c 

16 

Iron  Products       

...     24 

Canneries 

9 

Lumber     

...  123 

Clieesft  Pactories 

8 

Power  Developments 

...     13 

ChenliCiUs 

14 

Stone,  Coal,  Mineral,  &c. 

...     61 

Cotton-Seed  Products,  Ginneries, 

Tanneries 

...       7 

&c.         ...-       ;; 

zi" 

Textile,  Clothing,  &c.     ... 

...     30 

Creameries 

6- 

Woodworking       

...     24 

Fertiliser 

5 

Miscellaneous       

...  204 

Flour  and  Feed 

108 

Furniture 

12 

Total      

...  684 

The  capital  invested  in  these  new  industries  is  $35,244,550. 
During  the  year  there  were  additions  made  to  320  previously 
established  manufacturing  establishments  at  a  reported  cost 
of  $16,888,950.  Plants  repoi-ted  under  construction  on 
June  30,  1916,  were  80  in  number,  with  a  capital  of 
$16,327,700.  General  improvements,  consisting  of  new  build- 
ings of  all  kinds  (except  those  used  in  manufacturing),  public 
utilities,  &c.,  cost  $67,548,640. 

The  United  States  Census  of  Manufacturing  in  1914,  the 
figures  for  which  have  recently  been  completed,  shows  that, 
in  the  five-year  period  covered  by  the  census,  the  value  of 
the  products  of  manufacturing  in  the  Southern  States  tra- 
versed by  our  lines  increased  18.44  per  cent.,  as  compared 
v.-ith  an  increase  of  17.20  per  cent,  in  all  other  States. 

A  notable  feature  of  Southern  manufacturing  development 
is  the  rate  at  which  the  consumption  of  cotton,  one  of  the 
principal  raw  materials  of  the  South,  has  increased  in 
Southern  mills.  United  States  census  figures  show  that  in 
the  twelve  months  ended  Jiily  31,  1916,  the  mills  of  the 
South  consumed  3,526,787  bales,  as  compared  %vith  3,026,969 
bales  last  year,  an  increase  of  499,818  bales,  or  16.51  per  cent. 
The  mills  of  all  other  States  consumed  2.869,185  bales  in 
the  twelve  months  this  year,  as  compared  with  2,570,393 
bales  last  year,  an  increase 'of  298,792  bales,  or  11.62  per  cent. 
Fully  75  iper  cent,  of  the  cotton  spindles  of  the  South  are 
in  mills  along  the  lines  of  Southern  Railway  Company  and 
its  associated  c-ompanies.  This  important  fact,  and  the  actual 
number  of  spindles  so  located,  are  graphically  illustrated  in 
the  accompanying  map  of  our  lines. 

AGRICULTURE. 
As  the  opportunities  for  profitable  farming  in  the  South 
become  better  known  numbers  of  substantial  farmers  are 
attracted  to  locations  along  our  lines,  and  our  reports  show 
862  sales  of  farmlands  on  the  Southern  Railway  during  the 
year,  of  which  447  were  sales  to  buyers  from  the  North  and 
West.  These  figures  do  not  represent  the  total  movement  of 
Northern  aud  Western  farmers  into  the  territory,  but  only 
those  as  to  whom  definite  reports  are  available. 

While  fully  maintaning  their  production  of  cotton,  which 
must  ever  be 'the  leading  cash  crop  of  a  large  part  of  the 
South,  and  their  produrtion  of  tobacco,  which  is  the  prin- 
cipal cash  crop  of  some  localities.  Southern  farmers  are 
rapidly  adopting  systems  of  diversified  farming  and  crop 
rotation  with  the  raisJhg  of  live  stock,  tending  to  increase 
the  aggregate  net  income  of  the  farm  and  to  make  the  farmer 
more  "independent  of  the  fluctuations  in  the  market  price  of 
a  single  commodity.  By  the  extensive  growing  of  soil-build- 
iu'T  legumes,  and  by  giving  more  attention  to  live  stock,  the 
productivity  of  Sovithern  soils  is  being  increased,  with  cor- 
responding increases  in  the  average  yields  per  acre  of  cotton 
and  other   staple   crops. 

The  outstanding  feature  of  present-day  agricultural 
development  in  the  South  is  the  growth  of  the  live-stock 
industry  and  the  improvement  in  the  quality  of  Southern 
farm  animals.  The  longer  grazing  seasons  of  the  South 
and  the  great  variety  of  "forage  crops  that  can  be  produced 
give  the  South  distinct  advantages  over  all  other  parts  of  the 
United  States  for  the  production  of  meats  and  dairy  pro- 
ducts. The  extent  of  these  advantages  is  indicated  by 
experiments  made  by  the  United  States  Department  of 
Agriculture  in  the  cost  of  raising  beef  cattle  in  the  corn 
belt  in  Pennsylvania  and  in  Alabama.  It  was  found  that 
the  average  cost  per  hundred  pounds  of  raising  a  calf  to  the 
age  of  twelve  to  fifteen  months  was  $11.79  in  the  corn  belt, 
$7.24  in  Pennsylvania,  $4.41  in  North  Alabama,  and  $4.69 
in  West  Alabama.  The  conditions  under  which  the  Alabama 
experiments  were  conducted  are  similar  to  those  prevailing 
in  a  large  part  of  the  territory  traversed  by  mir  lines.  The 
rate  at  which  the  quality  of  Southern  farm  animals  is  being 
improved  is  indicated  bi^  the  fact  that  5.836  pure  bred  cattle 
were  placed  on  farms  along  our  lines  during  the  year.  In 
the  same  period   1,243  silos  were  built  along  mir  lines. 

Our  reports  show  the  planting  of  2,886,000  apple,  peach, 
Satsuma  orange,  and  other  fruit  trees  along  the  Company's 
lines   during   the   fiscal  year. 

During  the  year  we  continuc<l  our  policy  of  co-operation 
with  the  State  and  Federal  Governments,  agricultural  colleges 
and  Southern  farmers  for  the  development  of  agriculture 
along  our  lines.  .Active  demonstration  work  was  done  on 
1.075  demonstration  fields,  and  our  agricultural  .igenta 
addressed  453  meetings  of  farmers  during  the  year,  with  an 
attendance  of  46.981.     This  Company  was  a  pioneer  in  the 
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South  in  work  of  tliat  character ;  now,  happily,  the  duty 
and  the  opportunity  of  such  practical  education  have  been 
largely  assumed  by  Federal  authority,  supplemented  by  many 
volunteer  private  agencies.  Governmental  agricultural  demon- 
stration has  recently  been  extended,  under  the  so-called 
"Smith-Lever  Act,"  into  most  of  the  counties  traversed  by 
our  lines.  The  turning  of  Southern  farmers  to  diversification 
has,  meanwhile,  introduced  serious  market  problems  for  the 
individual  farmer.  For  these  considerations  our  organisation 
engaged  in  co-operative  farm  development  work  was,  at  the 
beginning  of  the  present  fiscal  year,  converted  into  an  agency 
for  finding  profitable  markets  for  farm  products  and  for 
bringing  producers  and  purchasers  together.  A  special 
feature  of  this  work,  which  is  being  carried  on  in  co-opera- 
tion with  the  Bureau  of  Markets  and  Rural  Organisation 
in  the  United  States  Agricultural  Department,  and  with  the 
agricultural  agencies  of  the  States,  is  the  promoting  of  the 
organisation  of  associations  of  small  producers  to  sell  together 
on  a  co-operative  basis. 

GOOD  ROADS. 
Incomplete  returns  to  the  United  States  Office  of  Public 
Roads  show  that,  during  the  calendar  year  1915,  12,155  miles 
of  improved  country  roads  were  built  in  counties  traversed 
by  Southern  Railway  lines,  and  that  those  counties  issued 
bonds  for  road  construction  during  the  year  aggregating 
39.026,200.  The  road  and  bridge  taxes  paid  by  This  Com 
pany  are  a  substantial  contribution  to  this  progress  For 
the  calendar  year  1915  such  taxes  amounted  to  $485,524.35, 
equivalent  to  interest  on  $8,092, COO  of  6  per  cent,  county 
road  bonds. 

THE  ADDITIONS  TO  CAPITAL  ACCOUNT  AND 
TO  PROPERTY  INVESTMENT. 

No  new  railroad  has  been  built  or  acquired.  While  the 
South  undoubtedly  needs  additional  railroads  for  its  full 
development,  there  is  now  small  public  inducement  held  out 
to  private  initiative  to  assume  the  permanent  responsibility 
of  operation  of  a  new  railroad  in  territorj'  where  traffic  must 
be  created.  Our  use  of  new  capital  has  been,  for  some  years, 
devoted  to  a  steady  effort  to  control  operating  costs  on  our 
existing  lines,  and  so  at  once  to  assure  our  security-holders 
a  return  on  the  cap'tal  they  have  at  risk,  and  to  make  our 
lines  better  instruments  to  serve  the  needs  and  the  con- 
venience of  the  people  of  the  South.  The  results  of  this 
policv  are  beginning  to  be  apparent  in  the  control  of  expenses 
this  year. 

The  investment  in  road  increased  $6,368,548.42,  repre- 
senting net  additions  made  during  the  year,  exclusive  of 
expenditure,  amounting  to  $2,555,361.67,  for  double  track  on 
the  Atlanta  and  Charlotte  Air  Line  Railway.  This  invest- 
ment represents,  as  stated,  betterments  for  greater  economy 
and  efficiency  of  operation.  The  investment  in  equipment 
account  shows  a  decrease  of  $3,137,519.58,  brought  about  by 
the  retirement  of  old  freight  o.irs  which  were  in  bad  order 
and  unprofitable  to  repair.  The  new  equipment,  to  cost 
$5,633,029.65,  contracted  for,  but  not  delivered,  during  the 
year  is  not  ,vet  included  in  this  investment  account.  Further 
substantial  additions  to  equipment  should  be  made,  during 
the  coming  year,  to  take  care  of  an  exp.inding  traffic  and 
to  balance  the  hire  of  equipment  ac<'ount. 

There  was  no  increase  in  Mortgage  Bonds  outstanding 
Equipment  Trust  OWigat'ons  increased  $2,244,000. 

First  CnnsnHdated  Mortgage  5  per  rent.  Iionds  in  the 
amount  of  $3,025,000  were  sold  and  the  proceeds  applied  to 
the  redemption  of  $1,925,000  of  Columbia  and  Greenville 
First  Mortgage  6  per  cent,  bonds,  which  matured  on  Janu- 
ary 1,  1916,  and  $1,100,000  Serial  Mortgage  6  per  cent,  bonds 


of  Virginia  Midland  Railway  Company,  which  matured  on 
.March  1,  1916.  These  transactions  resulted  in  no  increase 
i:i  the  funded  debt,  while  the  difference  in  the  interest  rates 
borne  by  the  old  bonds  and  the  new  means  a  reduction  of 
$30,250   in  the  annua!  interest  charges. 

There  were  drawn,  and  taken  into  the  treasurj',  $5,895,000 
Development  and  General  Mortgage  4  per  cent,  bonds.  Of 
these  bonds  $5,030,000  were  drawn,  under  the  terms  of  the 
mortgage,  for  additions  and  betterments,  and  the  remaining 
$895,000  were  drawn  for  the  proportion  charged  to  capita! 
of  certain  equipment  trust  obligations  paid  during  the  year. 
The  total  amount  of  Development  and  General  Mortgage  4 
per  cent,  bonds  available  tor  disposition  on  June  30.  1916, 
was  $38,474,000,  of  which  $25,267,000  are  pledged  as  collateral 
for  notes,  leaving  $13,207,000  of  such  bonds  in  the  treasury. 

There  were  issued  $5,000,000  one-year  51  per  cent,  not-es, 
dated  February  1,  1916.  and  the  proceeds  therefrom  applied 
to  the  payment  of  the  like  amount  of  three-year  5  per  cent, 
notes  which  matured  February  1,  1916. 

DOUBLE  TRACK. 

The  double  track  construction  work  on  the  main  line  north 
of  Charlotte,  N.C.,  carrying  with  it  improved  alignment  and 
elimination  of  heavy  grades,  was  completed  during  the  j'ear 
on  75  miles  of  the  115  miles  of  main  line  between  Washing- 
ton and  Charlotte  operated  as  single  track  at  the  beginning 
of  the  past  fiscal  year.  The  work  on  the  remaining  40  miles 
is  rapidly  approaching  completion,  and  the  entire  main  line 
north  of  Charlotte  should  be  in  operation  as  a  double-track 
railroad  on  revised  grades  early  in  1917.  On  the  line 
between  Charlotte  and  Atlanta  the  double-track  work  is 
nearing  completion  on  the  56  miles  between  Spartanburg 
and  Ceutral,  S.C.,  and  on  the  23  miles  between  Cornelia 
and  New  Holland,  Ga.,  and  is  progressing  on  the  50  miles 
between  Central  and  Cornelia  and  on  the  existing  single 
track  gaunCiet  of  5.5  miles  between  Suwanee  and  Duluth, 
Ga.  Additional  funds  were  made  available  for  carrving  on 
this  work  through  the  sale,  in  March  1916,  of  $7,000,000 
First  Mortgage  thirty-year  5  per  cent,  bonds  of  the 
Atlanta,  and  Charlotte  Air  Line  Railway  Compan.v.  The 
justification  of  the  policy  of  double  tracking  the  main  line 
from  Washington  to  Atlanta  is  seen  in  the  fact  that  the 
entire  649  miles  of  this  line  earned  this  year  well  over 
$25,000  a  mile  in  revenue. 

There  were  491.42  miles  of  double  track  in  operation  at 
the  close  of  the  year,  and  60.84  additional  miles  then  com- 
pleted but  not  in  actual  operation. 

SERVICE  OF  EMPLOYEES. 

During  the  year  the  organisation  of  the  officers  and  em- 
ployees was  knit  closer  than  ever  before.  The  confident 
claim  that  it  is  now  an  efficient  organisation,  working 
smoothly  and  heartily  together  for  a  common  purpose,  seems 
to   be  ju.'^tified. 

Demands  made  on  behalf  of  a  comparatively  small  portion 
of  the  entire  industrial  army,  in  a  nation-wide  wage  move- 
ment of  train  service  employees,  were  apparently  sunported 
hut  half-heartedl.y,  if  at  all,  by  our  older  men.  What  they 
would  have  done  in  case  of  a  strike  it  is  unnecessary  now  to 
conjecture,  but  it  is  apparent  that  they  are  greatly  relieved 
that  no  decision  was  necessarv.  for.  as  good  citizens,  they  felt 
keenly  the  many  pronounced  private  and  public  manifesta- 
tions of  disapprobation  of  the  attitude  into  which  the  leaders 
of  their  brotherhoods  bad  put  them.  They  .are.  and  of  right 
ought  to  be,  a  well-paid,  prosperous,  and  contented  class 
of  "hard-working,   self-respecting,  manly,  and  efficient  public 
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servants.     They  are  in  no  neetl  of  humanitarian  sympathy,  | 
and  they  have  the  respect  and  esteem  of  their  officers.  i 

STORM  DAMAGE  IN  JULY  1916.  I 

The  property  suffered  severely  from  flood  and  storm  at  j 
the  beginning  of  the  new  fiscal  year.  On  July  5  and  6  a  1 
tropical  huiTicane  swept  over  the  Gulf  Coast  region  of 
Alabama.  High  "winds  along  the  coast  reached  a  maximum 
of  107  miles  per  hour  at  Mobile  on  the  5th,  and  for  four  day« 
were  followed  by  torrential  rains  over  a  large  part  of  the 
State.  Southern  Railway  water-front  property  at  Mobile 
w-as  badly  damaged  by  wind  and  water,  and  tiaftic  on  our  lines 
in  Alabama,  south  and  west  of  Birmingham,  was  inteiTupted 
by  the  washing  out  of  trestles  and  fills.  Repair  work  was 
commenced  at  once,  and  on  July  13  operation  was  resumed  on 
the  last  line  on  which  service  had  been  so  interrupted. 

In  the  meantime,  a  second  tropical  storm  developed  in 
the  Caribbean  Sea  and  passed  over  Charleston  during  the 
morning  of  July  14,  causing  some  local  damage.  Moving 
north-west,  it  reached  the  Blue  Ridge,  and  there  recurved  to 
the  north-east,  passing  up  into  Virginia  with  rapidly  de- 
creasing intensity.  The  full  force  of  the  storm  was  felt  on 
the  watershed  in  Western  North  Carolina,  where,  at  Alta 
Pass,  on  the  border  between  ^McDowell  and  Mitchell  counties, 
there  was  a  rainfall  of  22.22  inches  in  the  24  houi-s  between 
2  P.M.  Saturday,  July  15,  and  2  p.m.  Sunday,  July  15. 
This  is  the  greatest  24-hour  rainfall  recorded  in  the  United 
States.  The  streams,  already  bank  full  from  previous  rains, 
were  converted  into  floods,  carrying  dow-n  trees,  houses, 
bridges  and  wreckage  of  all  kinds,  filling  railroad  cuts  and 
■washing  out  embankments,  trestles  and  bridges.  The 
Catawba  River,  draining  east  into  the  coastal  plain,  did  the 
chief  damage,  sweeping  away  nine  railroad  and  all  of  the 
highway  bridges  which  spanned  it.  Among  these  were  four 
principal  main-line  bridges  of  this  Company  on  the  radiating 
Asheville,  Charlotte,  Columbia  and  Charleston  divisions. 
The  Yadkin  River,  also  draining  east,  de.stroyed  our  North 
Wilkesboro  line  for  61  miles  through  the  narrow  valley 
traversed  by  its  upper  waters.  The  Fi-ench  Broad  River, 
draining  west  through  Asheville,  WTOught  devastation  upon 
the  roadbed  of  our  Asheville-Morristown  main  line,  which 
follows  that  river,  but,  fortunately,  our  new  concrete  bridge 
at  Asheville  dammed  the  dehris  and  held,  thus  protecting  the 
several  steel  bridges  lower  down  the  river.  In  the  Western 
North  Carolina  mountains  successive  avalanches  of  the  water- 
soaked   forest  soil,   facilitated   by  its   large   content  of   mica, 
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swept  away  the  roadbed,  obliterating  cuts  and  fills  on  both 
our  principal  transmountain  lines.  In  all,  586  miles  of  our 
railroad  in  North  Carolina,  South  Carolina  and  Tennessee 
were  put  out  of  service  by  this  storm. 

Never  was  the  efficiency  of  the  Southern  Railway  organisa- 
tion so  strikingly  demonstrated  as  in  dealing  with  this 
emergency.  Even  before  the  extent  of  the  damage  was 
known,  and  while  the  rains  were  still  falling  materials  for 
repairs  were  gathered  and  despatched.  Work  went  on  night 
and  day.  Temporary  crossings  of  the  Catawba  River  were 
promptly  effected,  and  the  repair  of  roadway  followed  pro- 
gressively. The  last  line  to  be  opened  was  that  between 
^Isheville  and  Salisbury,  where  the  damage  was  greatest,  but 
even  there  through  service  was  resumed  on  September  5. 
Without  taking  into  account  the  loss  of  traffic,  and  the  cost 
of  detouring  trains,  the  total  loss  to  the  Company  on  account 
of  storm  damage  during  the  month  of  Julv  is  estimated  at 
approximately  $1,250,000. 

DIVIDENDS. 

The  income  return  for  the  year  has  led  many  stockholders 
to  expect  an  immediate  resumption  of  dividends  upon  the 
Preferred  stock,  ilindful  of  the  just  claims  of  the  stock- 
holders to  share  in  the  Company's  prosperity,  as  they  have 
been  compelled  to  suffer  in  the  periods  of  its  adversity,  and 
fully  conscious  of  the  fact  that  the  PrefeiTed  stock  dividends 
are  not  cumulative,  the  Board  deems  it  proper  to  express  a 
firm  and  deliberate  conviction  that  the  interests  of  the  stock- 
holders will  be  best  served  by  continuing  at  this  time  the 
policy  of  conservation  of  the  resources  of  the  Company. 
When,  through  the  strengthening  of  those  resources  and  the 
solution  of  the  problem  of  permanent  financing  of  existing 
and  future  capital  requirements,  the  payment  of  dividends 
can  be  once  again  confidently  resumed,  such  distribution 
should  reasonably  be  expected  to  continue  without  inter- 
ruption by  periods  of  temporary  business  depression.  The 
Board  believes  that  assurance  of  stability  of  income  is  of 
more  real  importance  to  the  stockholders  than  a  dividend  at 
this  time. 

ACCOUNTS  AND  STATISTICS. 

The  accounts  have  been  examined,  as  usual,  by  indepen- 
dent auditors  and  accounts,  Messrs.  Patterson,  Teele  and 
Dennis,  and  their  certificate  is  made  a  part  of  this  report. 

Respectfully  submitted,  by  order  of  the  Board, 

FAIRFAX  HARRISON,  President. 

30, 1916,  COMPARED  WITH  YEAR  ENDED  JUNE  30, 1915. 
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OPEKATING  REVENUES— 

Freight 

Passenger  

Miscellaneous  Passenger- Train  

Mail        

ExpreM 

Other  Transportation 

Incidental 

Joint  Facility    ...        

Total  Operating  Revenues  

OPERATINa   EXPENSES— 

Maintenance  of  Way  and  Structures  

Maintenance  of  Equipment 

Traffic 

Transportation 

Miscellaneous  Operations        

General ■ 

Transportation  for  Investment — Credit       

Total  Operating  Expenses  

Net  Revenue  from  Operations 

Tases  

Uncollectible  Revenues 

Total  Operating  Income  ■' 

XON-OPERATINO  INCOME— 

Joint  Facility  Rent  Income ' 

Income  from  Tjease  of  Road 

MisceUaneouK  Rent  Income 

Net  Income  from  Rail  Leased  

Itividend  Income         ...        

Income  from  Funded  Securities         

Income  from  Unfunded  Securities  and  Accounts  ...        

Mi.scellancous  Income 

Total  Non-Operating  Income       

TOTAL  GROSS  I.VCOME        

DEnUCTIONS  PROM  TOTAL  GROSS  INCOME— 

Hire  of  Equipment —Balance  

Joint  Facility  Rents 

Rent  for  I<ea.'?pd  Roads  ...         

MIscoIlaneonR  Rents     ..'.         

Peparntcly  Operated  Properties  

IntfTc^t  on  Unfunded  Debt 

Miscellaneous  Income  Cliarges  

Total  Deductions  of  this  Cla's 

Total  Available  Income 

Interest  Accnied  on  Funded  Peljt        

Interest  Accrued  on  Equipment  Obligations ...        •■•        •• 

I)  i  vidend*  iccrued  on  Southern  Rail  way— Mobile  Si  Ohio  Stock  Trust  Certlflcatca 

Total  Deductions  of  this  Clas.s 

Balance  of  Income  over  Ciiarges  

Appropriation  of  Income  for  Addltlonj  and  Betlcnnentt 


$47,020,481  81 

16,(;16,857  10 

368,411  29 

1,4.^8,879  37 

2,037,282  86 

1,08,'),998  62 

1,065,146  62 

355,617  67 

$69,997,675  24 


$8,175,411  13 

11,183,701   34 

1,904,129  24 

22,751,698  00 

404,167  81 

2,038,702  18 

416,693  58 

$40,041,116  12 

S2.'!,956,559  13 

2,918,426  65 

30,127  38 

$21,004,005  09 


$290,095  07 

07,338  24 

136,225  82 

24,077  44 

1,271,256  09 

1,106,342  69 

479,746  72 

46,344  02 

$3,422,026  09 


$40,458,857  35 

16,175,673  75 

.153,842  65 

1,459,883  47 

1,688,471  19 

931,630  35 

884,531  81 

246,618  56 

$62,199,509  53 


$8,4.52,119  17 

10,091,267  40 

2,1111,466  68 

22,767,597  47 

388,228  83 

2,019,621  01 

244,589  87 

$16,174,710  69 

$16,024,798   94 

$2,595,828  27 

28,916  09 

$13,400,064  68 


$284,477  24 

65,880  00 

124,440  68 

23,280  85 

1,080,243  89 

1,071,544  35 

604,761  05 

84,289  79 

$3,238,917  75 


Increase 


$6,561,623  96 

440,183  36 

14,568  74 

348,811  67 
154,368  27 
170,614  71 
108,999  11 

$7,798,165  71 


$492,433  94 


16,938  98 

19,081  17 

172,103  71 


$7,931,760  IS 

320.598  38 

7,211  29 

$7,603,950  51 


$6,217  S3 

1,468  24 

11,785  24 

796  69 

191,012  20 

34,798  34 


$183,108  34 


$1,004  10 


$276,708  04 


206,337  34 
6,S99  47 


8133,594  47 


;  $24,426,031  IS       $10,638,972  33   I     $7,787,053  83 


$670,364  09 

1,054,240  67 

1,778,627  90 

40,663  98 

189,317  85 

623  6!) 

143,176  16 


$837,616  no 

1,046,622  17 

1,621,040  69 

40,837  36 

183,608  84 

2,294  52 

164,681  60 


$7,718  40 
167,487  31 


$25,014  33 
37,946  77 


$158,261  37 

173  38 


$3,885,903  74   |       $3,886,601  10 
$20,640,127  44       $12,762.3;l  23 


$10,329,591  67 
'660,629  10 
220,008  00 


$10,1SR,(I21  05 
737,784  64 
220,008  00 


I  $11,206,223  S3       $11,161,814  19 


$9,333,sg8  61 
88,195  03 


$1,600,667  04 
77,187  72 


— 

$7,787,750 

21 

$141,670 

02 

,   $64,414 

64 

$7,733,341 
11,007 

67 
SI 

1,670 
111,606 

93 
40 

$697 

36 

$87,166  38 

$9,246,703  68         $1,623,369  32       $7,722,334  26 
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TABLE  2.-PR0FIT  AND  LOSS,  YEAR  ENDED  JDNE  30,  1916. 


Credit  Balance  June  30.  1916 

Add— Credit  Balance  of  Income  for  the  Year 
Net  Miscellaneous  Credits  


Deduct  —Discount  on  Securities  charged  off  during  the  year 

Property  Abandoned  and  not  Replaced  

Advances  to  Proprietary  Companies  written  domi   ... 


S168,4!)6  77 

46,609  6S 

853,014  00 


$19,751,761  7.1 

9,245,703  58 

318,249  92 

r 

$29,316,715  23 


1,067,120  45 


Ciedit  Balance  June  30,  1916 


$28,248,594  78 


TABLE  3.-GENERAL    BALANCE    SHEET,    June    30,    1916,    Compared  with   June    30.    1915. 


INVESTMENTS— 
Investment  in  Road 
Investment  in  Equipment 


ASSETS. 


Total  Investment  in  Road  and  Equipment  ... 

Cash  Deposited  in  Lieu  of  Mort::a£red  Property  Sold 
Physical  Property — Rails  and  Plrtures  leased  to  others 

IlfVESTMENTS  Df"  AFFLILIATED   COMPANIES — 

Stocks         

Bonds         

Notes  

Advances    ...         

Miscellaneous  (Matiired  Interest  Coupons) 

■  Total  Investments  in  Affiliated  Companies   ... 
Other  Investjients — 

Stocks        ...        

Bonds         

Notes  _     -.. 

Advances  for  purchase  of  Additional  Equipment 

Total  Other  Investments  

Total  Investments  

CITRRENT   ASSETS— 

Cash .-. 

Time  Deposit  

Special  Deposits        

Loahs  and  Bills  Receivable  

Traffic  and  Car  Service  Balances  Receivable 
Balances  due  from  Agents  and  Conductors 

Hiscellaueous  Accounts  Receivable  

Materials  and  Supplies        

Interest  and  Dividends  Receivable  

Other  Current  Assets  

Total  Current  Assets      

DEFERRED   ASSETS— 

Working  Funds  Advanced  to  Agents  and  Officers 

Cash  and  Securities  in  Insurance  Fund 

Other  Deferred  Assets         

Total  Deferred  Assets 

tWADJTJSTED   DEBITS— 
Insurance  Premiums  and  Rents  paid  in  advance 
Une.vtinguished  Discount  on  Funded  Debt  (Proportion 

Betterments  to  be  made)  

Additions  and  Betterments  Expenditures  in  Suspense  ; 
Foreign  Mileage  Suspense,  and  Sundry  Items... 


Total  Unadjusted  Debits       

Securities  of  the  Company  owned  by  it : 

Unpledged      .'. 

Pledged         

Totals        , 

QlUND  TOTiU  


chargeable  to  Additions  and 
Freight  Claims  in  Suspense 


1916. 

$15,403,200  00 

27,267,000  00 


1915. 

$16,108,200  00 

18,667,000  00 


140,670,200  00        $34,775,200  00 


LIABILITIES. 
CAPITAL  STOCK— 

Common         

Preferred        

Total  Southern  Railway  Company  Stock  ' 

Southern  Ry.-Mobile  &  Ohio  Stock  Tmst  Certificate! 

Total  Stock  .....  

LONG-TERM   DEBT— 

Funded  Debt 

Equipment  Trust  Obligations        

Total  Long-Term  Debt 

Total  Capital  Liabilities  

GOVBRNME.^fTAL   GR  VNTS— 

Grants  sint*  July  1,  1914,  in  aid  of  Construction         

CURRENT   LIABILITIES- 

Loans  and  Bills  Payable     

Traffic  and  Car  Service  Balances 

Audited  Accounts  and  Wages        

Miscellaneous  Accounts 

Interest  Matured,  including  Interest  due  July  1  

Funded  Debt  Matured— Unpaid 

Dividends  Accrued — Unmatured 

Interest  Accrued — Unmatured       

Rents  Accrued — Unmatured  

Expenses  Accraed  not  Vouchered 

Other  Current  Liabilities 

Total  Current  Liabilities  

DEFERRED    LIABILITIES— 

Equipment  of  Leased  Lines  Retired  ;    Deferred  Payments  .\ccount  Reconstruction 
Rogersville  Branch  ;  Contractors'  per  Cents.  Retained  and  Sundry  Items   . 
UNADJUSTED    CREDITS— 

Taxes  

Insurance  Reserve    ... 

Operating  Peserves [        \ 

Car  and  Ticket  Mileage  Suspense ..'.        !'..        .'.[        [.[        '. 

Depreciation  .\ccnied  on — 

Rail  leased  to  Other  Companies         ...         

Equipment  Owned .".']         *.']         \ 

Equipment  Leased  from  Other  Oompanies     .*.!        !..*        l.l        ..! 
Sundry  Items 

Total  Unadjusted  Credits         

OORPORATB    SURPLUS— 
Additions  to  Property  since  June  30,  1907,  through  Income  and  Surplus  . 
Appropriated  Surplus  not  Specifically  Invested  

Total  Appropriated  Snrplai      

Paowi  AOTi  Loss— Balance         ...       „.       .'„        ',.',       '",       '", 

Obamd  Totals 


June  30,  1916. 


$330,204,269  48 
66,518,616  63 


$396,722,785  06 


$524,304  70 

20,736,304  49 

28,021,459  04 

2,237,573  67 

1,999,719  29 

51,455  00 


$69,046,511  39 


$1,695,093  68 

5,169,380  03 

63,909  42 

6,633,029  66 


$12,662,012 


$467,855,613  83 


$7,127,172  20 
1,906,448  05 
3,028,298  45 

570,260  64 
1,298,226  89 

146,419  51 
4.533.206  69 
6,813,172  27 

667,411  94 

276,625  18 


$26,366,241  72 


$241,776  27 

1,133,469  42 

183,993  19 


$1,559,337  88 


$13,243  96 

120,655  96 
2,848,803  66 


$2,982,703  48 


$498,763,796  91 


$1SO,000,000  00 
60,000,000  00 


$180,000,000  00 
6,650,200  00 


$186,650,200  00 


$226,850,.500  00 
17,435,000  DO 


$244,285,500  00 


$429,936,700  00 


$31,663  16 


$466,000  00 

1,580,388  41 

6,160,180  ns 

719,661  36 

2,818,680  65 

40,773  80 

66,502  00 

1,572,700  06 

20.1,404  13 

647,908  80 

1,470.638  10 


$16,716,797  34 


$1,449,264  69 


$1,051, 

1,133, 

3,289 

700, 

81 

16,472, 

244 

659, 


619  99 
,409  43 
,779  S3 
,219  12 

,S19  37 
,168  77 
196  99 
276  06 


$22,633,649  64 


$790, 
60, 


,020  63 
,211  81 


$830, 
28,348, 


,232  43 
,694  78 


$498,763,796  91 


June  30,  1915, 


$323,836,721  06 
68,656,135  26 


$392,491,866  32 


$2,112,590  04 
503,161  93 


26,701,106  32 

28,015,459  04 

1,865,080  94 

2,163,429  30 

61,455  00 


$58,799,630  60 


8996,879  79 

6,158,913  45 

52,625  82 


$6,208,419  06 


$400,116,557  95 


$3,075,178  83 

2,120,700  63 

2,932,371  45 

1,517,048  80 

884,065  85 

191,627  39 

3,207,412  32 

4,630,916  24 

612,433  51 

170,327  67 


$19,248,002  69 


$146,360  90 
954,979  63 
235,228  19 


$1,336,568  72 


$11,809  10 

102,047  67 

2,283,065  64 


$2,457,622  31 


$483,157,651  67 


$130,000,000  00 
60,000,000  00 


$180,000000  00 
5,650,200  00 


$185,05(1,000  00 


$226,844,500  00 
16,191,000  00 


$242,035,500  00 


$427,686,700  00 


$13,378  25 


$155,000  00 

1,156,567  62 

6,416,499  79 

633,396  38 

2,740,953  65 

22,673  80 

56,503  00 

1,678,496  72 

249,266  09 

564,335  46 

376,357  87 


$13,249,047  27 


$1,385,586  66 


$1,011, 

954, 

1,898 

557, 

74, 
16,333 

144, 


,687  22 
,979  63 
,431  38 
,831  07 

,161  18 

,1118  5(1 

,(161  24 

,607  81 


$20,230,087  93 


$577, 
263, 


619  68 
,970  15 


$841, 
19,751, 


489  83 
,761  73 


$183,167,651  67 


Increase. 


$6,368,643  42 


$3,230,938  74 


$21,142  77 

32,198  17 

6,000  00 

372,492  63 


$246,980  79 


$698,813  79 
10,460  58 
11,283  60 

5,633,029  65 


$6,363,693  62 


$7,740,055  88 


$4,051,993  37 

95,927  00 

414,171  04 

1,325,794  37 

2,282,226  03 

54,978  43 

106,297  51 


$7,118,339  03 


895,415  37 
178,489  79 


8222,669  16 


$1,434  86 


565,137  92 


$626,181  17 


$15,606,145  24 


86,000  00 
2,244,000  00 


$2,360,000  00 


!,250,000  00 


$18,289  91 


$423,820  89 

734,680  26 

86,165  98 

77,738  00 

18,100  00 


83,573  35 
1,094,280  23 


$2,466,750  07 


$03,063  00 


839,932  77 

178,489  79 

1,391,348  65 

142,393  03 

7.06S  19 
138,230  27 

414,668  24 


$2,301,861  61 


$212,500  94 


$8,742  60 
8,490,833  05 


$15,606,145  34 


Decrease. 


$3,137,619  68 


$2,112,690  04 


163,710  01 


$220,252  68 

946,788  26 

40,107  88 


$61,236  on 


$41,391  01 


$5,730  P7 
45,861  97 


$10,804  25 


'«203,758  34 
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MEETINGS 


ENGLISH,  SCOTTISH,  AND  AUSTRALIAN  BANK,  LTD 

The  twenty-fourth  ordinary  general  meeting  ivas  held  at 
Winchester  House,  Old  Broad  Street,  E.G.,  on  November  1, 
Mr.   0.  J.  Hegan  presiding. 

The  Chairman  said  tliat  in  the  present  exceptional  times 
he  felt  that  the  shareholders  must  be  more  than  usually 
anxious  to  know  how  the  Bank  had  fared  during  the  past 
year,  and  the  directors  hoped  that  the  statement  of  accounts 
would  not  be  considered  unsatisfactory,  showing  as  it  did 
that,  after  providing  for  heavy  depreciation  on  the  Com- 
pany's investments  and  paying  away  £55,000  in  taxes,  they 
were  in  a  position  to  pay  the  same  dividend  as  before; 
to  appropriate,  as  before,  £50,000  to  the  reserve  fund  and 
£2,500  to  the  guarantee  and  provident  funds,  and  to  carry 
forward  a  slightly  larger  amount  of  undivided  profit  than 
they  did  a  year  ago.  Business  had  to  be  conducted  now 
imder  conditions  which  were  wholly  unprecedented.  The  un- 
certainty of  the  seasons  was  a  disturbing  factor  in  the 
prosperity  of  Australia,  with  which  the  Company  were 
always  confronted,  and  although  the  severe  drought  in  the 
early  part  of  1915  resulted  in  a  great  reduction  in  the  wool 
clip  and  in  the  flocks,  the  wheat  harvest  in  the  early  part 
of  the  present  year  largely  made  up  for  this,  for  it  turned 
out  to  be  a  record  crop,  amounting  to  over  179  million  bushels, 
or  more  than  seven  times  the  yield  of  the  previous  year. 
At  least  two-thirds  of  this  phenomenal  harvest  was  avail- 
able for  export,  and  would  have  been  exported  through  the 
usual  channels — the  exporting  houses  and  the  banks ;  but 
the  entire  crop  was  taken  off  the  market  by  the  Federal 
Government,  acting  in  the  interests  of  the  British  Govern- 
ment. In  the  same  way,  and  with  the  same  object,  the 
whole  of  the  frozen  meat  was  commandeered  by  the  Govern- 
ment, and  the  handling  of  this  important  article  of  produce, 
■  which  had  of  late  played  such  a  large  part  in  the  exchange 
operations  between  London  and  Australia,  was  thus  to  a 
great  extent  lost  to  the  banking  community.  In  dairy  pro- 
duce, the  export  of  which  had  of  late  years  been  increasing 
by  leaps  and  bounds,  there  was  this  year  a  shortage,  the 
production  being  not  more  than  sufficient  for  the  needs  of 
the  population  ;  and  the  export  of  gold,  which  was  the  last 
■word  in  exchange  operations  for  the  adjustment  of  an 
adverse  balance  of  trade,  was  forbidden  by  the  Federal 
Treasurer.  When  to  these  main  difficulties  were  added  minor 
ones — such  as  the  extreme  care  that  had  to  be  exercised  to 
Bee  that  the  most  simple  and  apparently  straightforward 
business  transactions  were  not  playing  into  the  enemy's 
hands,  the  shortage  of  shipping,  the  irregularity  of  the  mail 
service,  the  restrictions  imposed  upon  the  use  of  the  cable, 
and  the  depletion  of  the  staffs — shareholders  would,  he 
thought,  acknowledge  that  banking  business  just  now  was 
not  the  plain  sailing  that  it  used  to  be.  The  situation 
generally  on  the  Australian  continent  was  one  of  great  pro- 
sperity. The  high  prices  obtained  for  wool  had  largely  made 
up  to  the  pastoralists  for  the  shortage  in  the  wool  clip, 
while  the  weather  conditions  now  were  all  that  could  be 
desired.  To  the  exceptionally  good  wheat  crop  he  had  already 
alluded ;  and  the  large  sums  disbursed  by  the  Federal 
Government  in  connection  with  the  Expeditionary  Forces 
and  by  the  State  Governments  upon  public  works  had  given 
a  great  stimulus  to  business  enterprise  and  to  employment 
throughout,  the  Commonwealth.  After  dealing  with  some 
of  the  items  in  the  balance  sheet  and  expressing  the  board's 
appreciation  of  the  work  done  by  the  senior  officers  of  the 
Bank,  both  here  and  in  Australia,  and  more  especially  thank- 
ing Mr.  Wren,  the  General  Manager  in  Australia,  and  Mr. 
Janion,  the  Manager  in  London,  tlie  Chairman  concluded  by 
proposing   the  adoption   of   the   report   and   accounts. 

The  Right  Hon.  Visrnunt  Kniitsford  seconded  the  motion, 
•which  was  carried  unanimously. 


CLERICAL,  MEDICAL  AND  GENERAL  LIFE 
ASSURANCE  SOCIETY. 

The  ninety-second  annual  meeting  of  this  Society  was  held 
at  the  chief  office,  15  St.  James's  Square,  S.W. ,  on  Novem- 
ber 3,  Mr.  .John  Coles  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
account.',  said  he  thounht  they  were  very  satisfactory  con- 
sidering tlio  difficulties  of  the  times.  The  net  new  business, 
though  checked  by  tlie  War,  had  increased  from  £672.732  to 
£737,472.  The  premium  income  and  the  interest  income 
showed  satisfactory  expansion.  The  death  claims  had  fallen 
by  ncarlv  £50,000,' the  .  ivilian  claim.'  being  £246,000,  against 
£283,000  last  yejir,  and  war  claims  £54,000,  against  £65,000. 
The  expense  ratio,  though  slightly  Larger  timn  last  year, 
was  .still  well  below  the   pre-war  standard. 

The  report  and  arcoimts   were  unanininusly  adopted. 

An  extraordinary  general  meeting  was  afterwards  held 
for  the  declaration  of  the  eighteenth  bonus,  Mr.  Coles  again 
presiding. 


The  Chairman  said  that  the  result  of  the  actuarial  in- 
vestigation was  seen  in  the  excellent  bonus  report  now 
Bubmitted.  A  2^%  valuation  and  bonus,  as  before,  summed 
up  the  whole  position.  The  Society's  liabilities  consisted 
of  over  18,000  policies,  assuring  a  net  sum  of  over  £14,300,000, 
and  of  nearly  500  annuities,  involving  annual  payments  of 
£30,000.  The  notable  feature  of  the  bonus  report  was  that, 
as  had  been  the  case  since  1891,  the  rate  of  interest  assumed 
in  the  valuation  had  been  2^%  throughout.  But  the 
directors  were  not  content  to  rest  evea  ou  a  2g%  basis,  for 
over  and  above  the  strong  reserves  so  calculated  they  had 
retained  additional  reserves  to  the  extent  of  nearly  £200,000. 
At  the  last  bonus  meeting  in  1911  he  ventui-ed  to  say  that 
in  financial  strength  only  two  or  tlu-ee  of  the  80  life  offices 
in  this  country  could  claim  to  rank  with  the  Clerical  and 
Medical,  and  certainly  none  could  claim  to  surpass  it.  To-day 
he  could  repeat  these  words  with  even  more  justifica- 
tion. The  depreciation  for  the  whole  quinquennium 
amounted  to  only  6%  of  the  Society's  assets — a 
splendid  testimony  to  the  quality  of  their  investments. 
They  had  no  investments  on  the  Continent  of  Europe.  The 
directors  recently  considered  very  carefully  the  question  of 
investment,  and  they  came  to  the  conclusion  that  it  would  be 
better  to  keep  their  current  savings  in  a  liquid  form  so  as  to 
be  available  for  subscribing  to  the  next  long-dated  Govern- 
ment Loan,  the  issue  of  which  did  not*  seem  likely  to  be  much 
longer  postponed.  To  help  the  Government  in  time  of  stress 
they  had  sold  all  their  holding  in  the  United  States  Railway 
Bonds,  involving  a  loss  of  only  £2,880.  The  total  of  the 
Life  Assurance  Fund  was  £6,190,000.  The  full  surplus  for 
the  five  years  was  £795,924,  a  sum  which  was  £40.000 
larger  than  they  had  ever  before  divided.  In  1911  the  direc- 
tors were  in  the  enviable  position  of  being  able  to  report  that 
for  the  ninth  time  in  succession  the  bonus  then  declared  was 
better  than  its  predecessor.  Although  the  valuation  period 
now  under  review  included  two  years  of  war,  the  rate  of 
bonus  now  declared  exactly  reproduced  at  every  duration,  the 
record  allotments  to  the  policy-holders  made  in  1911.  It 
might  be  asked  how  this  had  been  managed.  Fortunately, 
they  had  never  divided  too  closely,  and  for  years  past  they 
had  been  steadily  setting  money  aside  for  a  rainy  day,  for  the 
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purpose  of  maintaining  profits.  That  day  had  now  come. 
Five  years  ago  he  stated  that  they  had  reserved  not  only 
all  the  loading,  but  had  made  further  reserves  amounting  to 
£370,000  to  make  their  future  additionally  secure.  They  had 
now  used  part  of  these  special  reserves  to  help  in  meeting 
the  depreciation  of  securities,  but  they  still  retained  almost 
±;200,UU0  as  provision  for  the  future.  The  fact  that  a  further 
depreciation  in  the  value  of  their  securities  had  taken  place 
since  June  30  showed  how  wise  such  a  provision  "was.  The 
surplus  now  divided  would  provide  an  increased  dividend 
for  the  shareholders  of  Is.  per  share  for  the  next  five  years, 
making  19s.,  clear  of  tax.  The  Society  now  had  some 
£800,000  invested  in  Government  securities— £400,000  in  4i% 
War  Loan,  and  the  other  £4CO,0C0  in  short-dated  securities, 
which  would  be  available  in  due  course  for  the  next  Govern- 
ment Loan.  There  had  been  a  fall  in  the  Society's  invest- 
ments since  June  50  to  the  extent  of  about  £95,000,  but  this 
was  fully  provided  for  in  the  additional  valuation  reserves 
carried  forward,  and  there  was  behind  these  the  enormous 
reserve  consequent  on  a  2^%  valuation,  which  must  be  well 
over  £250,000  beyond  the  amount  required  by  a  3%  valua- 
tion. Personally  he  was  somewhat  disappointed  over  the 
recent  issue  of  a  short-dated  6%  loan.  Those  who  had  so 
-ivillingly  supported  the  4g%  War  Loan  were  not  pleased 
with  their  position  to-day,  and  they  hoped  that  in  the  near 
future  they  would  receive  a  better  rate  of  interest  than  4^  % . 
The  Society  faced  the  future  with  much  confidence,  feeling 
sure  that  it  occupied  a  foremost  position  in  the  world  of 
life  assurance. 

The  bonus  recommended  was  declared. 


THE  COLOMBIAN  NORTHERN  RAILWAY  CO.,  LTD, 

The  eighteenth  ordinary  general  meeting  was  held  on  Novem- 
ber 1  at  9  Bishopsgate,  K.C.,  .Mr.  K.  Parga  (the  Chairman 
of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — From  the  accounts  and  report 
•which  have  been  submitted  to  you  for  your  consideration,  as 
well  as  from  the  report  of  our  capable  JManaging  Director 
in  Colombia,  you  will  have  been  able  to  appreciate  the  results 
of  the  year's  working  of  your  Company's  line,  and  which, 
I  feel  sure  you  will  agree  with  me,  are  highly  satisfactory. 
Both  gross  and  net  receipts  show  a  considerable  increase 
over  tnose  of  the  previous  year,  but  the  working  expenses 
being  practically  the  same,  the  percentage  or  ratio  is,  there- 
fore, relatively  much  lower,  being  29.53%,  as  compared  with 
31.84%  for  the  year  ended  June  30,  1915.  Apart  from  the 
efficient  management  of  the  line,  a  contributory  factor  to  the 
good  results  achieved  is  the  continued  improvement  of  the 
economic  situation  of  Colombia.  Coffee  is  the  staple  product 
of  Colombia,  the  Republic  ranking  second  among  the  chief 
coffee-producing  countries.  On  the  whole,  and  during  the 
War,  the  coffee  crops  have  been  marketed  at  favourable 
prices,  and  the  Republic  has  benefited  in  consequence  by 
an  increased  prosperity  resulting  therefrom.  Coming  to  the 
accounts,  after  writing  off  £6,072  3s.  6d.  expenses  during  the 
year  for  the  replacement  of  rolling  stock,  and  passing  £5,000 
to  the  reserve  account,  there  remains  a  net  revenue  of 
£43,436  19s.  id.,  out  of  which  your  directors  recommend 
the  distribution  of  a  dividend  at  the  rate  of  4%  for  the  year, 
leaving  a  balance  to  carry  forward  of  £31,486  19s.  3rf.,  which 
is  about  the  same  amount  as  that  carried  forward  the  previous 
year.  We  shall  be  receiving  sliortly  the  bonds  issued  by  the 
Colombian  Government  in  payment  of  the  debt  of  the 
Colombian  Central  Railway  Company,  and  the  account  stand- 
ing against  that  latter  Company  will  disappear  from  our 
balance  sheet.  Respecting  the  lawsuit  with  the  Department 
of  Cundinamarca,  1  have  nothing  to  add  to  that  which  has 
been  stated  in  the  report.  We  are  awaiting  further  develop- 
ments in  this  matter.  We  understand  that  the  Government 
of  Colombia  has  entered  into  a  contract  with  a  highly 
reputed  firm  in  Bogota  for  the  construction  of  the  line  from 
Nemocon  to  Chiquinquira.  When  once  this  extension  is  built 
the  increase  of  traffic  will  considerably  benefit  your  line. 
The  management  of  Colombia  continue  to  give  us  every 
satisfaction,  and  vie  think  that  we  have  every  reason  to 
congratulate  ourselves  on  having  obtained  the  services  of  our 
new  Managing  Director,  ilr.  Carlos  A.  Davila,  who,  as  •well 
as  all  the  staff,  deserve  our  acknowledgment  of  their  devotion 
to  the  Company,  and  the  lieartfelt  thanks  of  us  all. 

Mr.  F.  C.  Matts  seconded  the  motion,  wiiich  was  carried 
unanimously. 

TOMBOY  GOLD  MINES  COMPANY,  LIMITED. 

The  annual  urdijiaiy  general  iiieetiiig  was  held  on  Octo- 
ber 31  at  Winchester  House,  Old  Broad  Street,  E.G.,  Lord 
Ai-thur  Butler   (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  now  submitted  show  a  profit  of 
£75,923  15s.  llr/.,  which,  with  the  carry  forward  from  the 
last  balance  sheet,  £20,778  7s.  4rf.,  has  placed  at  our  dis- 
posal £97,702  4s.  3<?.,  which  has  been  applied  as  follows  : — 
Two  dividends  have  been  paid,  free  of  income  tax,  of  Is. 
per  share  each,  together  absorbing  £51,000;  the  sum  of 
£50,000  has  been  written  off  property,  plant,  and  machinery, 
and  £17,000  lias  b""!!  set  aside  to  mc*   inco'ne  tax.     T'^'^^m 


appropriations  account  for  £78,000,  leaving  £19,702  4s.  Zd. 
to  be  carried  forward.  The  figures  in  the  balance  sheet  are 
of  the  usual  character  and  need  little  explanation.  1  may 
mention,  however,  that  the  sum  of  £23,315  3s.  4rf.  expended 
on  additions  to  mining  property,  plant,  and  machinery 
includes  the  amount  paid  for  the  Sidney-White  Cloud 
claims,  the  acquisition  of  which  I  announced  at  our  last 
meeting.  As  you  will  no  doubt  recollect,  the  purchase  con- 
sideration for  that  property  was  $75,000  cash,  and  this  has 
now  been  paid,  with  the  exception  of  $5, COO,  payment  of 
wliich  has  been  deferred  by  mutual  consent  until  Decem- 
ber  15  next. 

Milling  Operatianr. 

Turning  now  to  our  milling  operations,  we  have  treated 
153,488  tons  of  ore,  •which  is  the  largest  tonnage  ever  passed 
through  the  mill.  The  average  yield  has  been  $7.14  per  ton, 
against  $7.05  last  year,  but  this  increase  has  been  offset  by 
an  increase  in  costs  of  30c.  per  ton  due  to  the  general 
rise  in  prices,  iin<l  especially  those  of  cyanide,  zinc  and 
stores,  owing  to  the  war.  With  regard  to  the  cyanide 
plant,  our  metallurgical  adviser,  Mr.  W.  K.  Betty,  states 
that  although  vie  have  not  made  quite  as  much  profit  as  we 
hoped,  the  plant  is  most  efficiently  operated  and  the  per- 
centage of  extraction  obtained  has  nearly  come  up  to  the 
initial  experiments  carried  out  on  the  ore.  He  points  out 
that  from  the  cause  to  which  I  have  just  adverted  the  costs 
•of  running  the  plant  have  gone  up  considerably — as  much  as 
$1,000  a  month,  or  nearly  10c.  per  ton.  ]\Ioreover,  the 
character  of  the  ore  mined  has,  he  says,  changed  in  many 
respects  during  the  last  two  years,  whioh  has  affected  the 
results  obtained  from  the  plant.  This  experience  has  led 
us  to  turn  to  further  experiments,  -w\i\\  a  view  to  ascertain- 
ing •whether  some  methocl  of  oiT  flotation  would  be  of  advan- 
tage as  a  concentrator.  Many  tests  have  already  been  made, 
both  at  our  own  mine  and  at  testing  works,  •ivhich  have 
yielded  fair  results.  This  system  of  oil  flotation  is  in  suc- 
cessful operation  at  several  of  the  leading  installations  in 
the  United  States,  and  Mr.  Herron  recently  sent  our  cyanide 
plant  superintendent,  Mr.  J.  S.  Peterson,  to  investigate 
these.  As  a  result  he  has  recommended  the  erection  of  a 
small  experimental  plant  of  our  own,  and  this  has  been 
approved  by  Mr.  Herron  and  Mr.  Betty.  The  cost  will  be 
quite  moderate,  and  is  fully  justified,  as  this  process  is 
thought  likely  to  be  specially  applicable  to  the  ore  deposits 
in  the  lo^wer  levels  of  the  Argentine. 

Development  Results. 

The  estimated  ore  reserves  in  the  Argentine,  apart  from 
this  toimage  in  the  lower  levels,  are  given  by  Mr.   Herron 


PREPARE  NOW!- 


If  you  desire  to  be  happy  and  comfortable 
in  the  autumn  and  winter  of  your  days  you 
cannot  afford  to  ignore  the  NEW  ANNUITY 
TARIFF  as  furnished  by  the  Canada  Life 
Assurance  Company. 

There  is  nothing  better 

or  more  generous  in  the  whole  realm  of 
Finance.  Being  under  Government  control 
the  security  is  indubitable. 
Buy  a  Canada  Life  Annuity  now,  and  it  will 
sweeten  your  life  to  the  end  of  your  days  by 
ensuring  a  ready,  settled,  and  safe  income, 
devoid  of  any  fluctuations  whatever.  The 
ups  and  downs  of  stock  and  share  markets 
will  not  affect  you. 

Here  are  some  examples: 

£i,ooo  paid  no'w  •will  secure  the  following 
Annual  Incomes: 

Age  53.        Age  6g.  Ags   75. 

Males  £85  o  8  £114  "3  6  £172  m  ^ 
Females  £77  13  9  £102  7  o  £154  15  1 
paid  regularly  to  the  end  of  your  days.  For 
other  ages  the  Terms  are  proportionately 
liberal.  Special  arrangements  for  impaired 
lives.    The  Company  pays  all  stamp  duties. 

Write  for  the  NEW  ANNUITY  Booklet  52 

{post   free). 

A.   D.  Cheyne,  Manager, 

CANADA   LIFE  ASSURANCE  COMPANY, 

T/ic  Empire!   Oldest   Colonial  Life   Office, 
Canada  Lif*  Bulldlngt,  KIner  StrMt,  Cheapslda,  London,  E.C. 
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as  175,000  tons.  It  is  in  the  Montana  section  of  our  pro- 
perties that  practically  the  whole  work  of  the  year  has  been 
carried  out,  both  as  regards  ore  extracted  and  delivered  to 
the  mill  and  the  extension  of  devedopments  vertically  and 
horizontally.  The  object  of  the  management  being  to  open 
up  this  property  as  rapidly  as  possible  to  the  north,  while 
also  pushing  up  raises  to  gain  access  to  the  undeveloped 
territory  overhead,  extensions  have  been  made  in  both  these 
directions,  5,159  feet,  or  about  one  mile,  of  development 
work  having  been  accomplished  during  the  twelve  months  in 
driftings,  raises,  and  crosscuts.  Besides  this  extension 
towards  the  north  a  new  slope  has  been  opened  iip  at  the 
south  end  of  the  mine,  above  the  Ophir  or  1,750-foot  level, 
that  promises  to  extend  to  the  neighbourhood  of  raise  42, 
a  distance  of  roundly  1,050  feet.  The  Jlontana  property 
is  now  intersected  lungitudinally  from  end  to  end  by  the 
Ophir  or  1,750- foot  level,  which  was  partially  driven  by 
our  pre<lecessors  in  title,  and  this  level  has  now  been  carried 
some  300  feet  beyond  our  old  boundary  line.  Stoping  in 
the  Jlontana  has  been  carried  on  at  the  northern  end  on  the 
Opiiir,  1,600  feet,  1,450  feet  Fortuna  and  Middle  Tunnel 
levels  ;  in  the  central  portion  of  the  property  on  the  1,450- 
foot  and  l,9C0-foot  levels  and  in  the  southern  section  on  the 
Fortuna  level.  Besides  these  operations,  raise  125,  from  the 
1,450-foot  level,  has  been  carried  up  through  the  1,150-foot 
and  1,000-foot  levels,  and  connected  with  the  Montana  sur- 
face adit,  opening  out  on  to  the  side  of  the  mountain,  which 
not  only  gives  access  to  the  vein  in  th,at  part  of  the  mine, 
but  materially  improves  the  ventilation  of  the  workings.  The 
raise  from  the  Revenue  Tunnel  level  (the  lowest  in  the  pro- 
perty) has  also  been  carried  up  as  a  shaft  to  the  2,050-foot 
level,  whence  it  connects  with  the  Ophir  or  1,750-foot  level 
above,  and  this  has  not  only  developed  the  vein  for  150  feet 
below  the  1,900-toot  level,  but  has  added  considerably  to  the 
Jlontana  ore  reserves,  which  are  estimated  by  Jlr.  Herron  at 
tOO.OOO  tons,  or  50,000  tons  in  excess  of  his  previous  esti- 
mate ;  and  this  after  supplying  more  than  120,000  tons  of  ore 
to  the  milL  The  total  ore  reserves  in  the  Argentine  and 
Montana  sections  combined  are  estimated  by  Mr.  Herron  at 
575,000  tons. 

The  Sidney- White  Cloud  Property. 

I  have  said  that  the  Ophir  or  1,750-foot  level  has  been 
carried  about  3C0  feet  beyond  our  old  boundary  line.  This 
extension  was  rendered  possible  by  our  acquisition  last  year 
of  the  Sidney-White  Cloud  property,  which  gave  us  an 
additional  4,000  feet  of  ground  on  the  strike  of  the  Montana 
vein,  besides  1,500  feet  along  the  strike  of  a  crosscut  known 
as  the  Sidney  vein.  It  was  intended  originally  to  open  up 
tliis  new  property  through  the  Fortuna  drift  (the  next  above 
the  1,450-foot  level),  but  physical  difficulties  interpo.sed„ 
and  Mr.  Herron  decided  to  penetrate  into  it  from  the  south, 
through  tile  Opiiir  level  alone,  but  it'  'is  also  intended  to 
explore  it  from  the  nortli  or  Ouray  side  of  the  mountain, 
beyond  our  old  northern  boundary  through  the  Sidney  cross- 
cut tunnel,  at  about  650  feet  above  the  Ophir  level.  It  was, 
however,  impossible  to  undertake  this  development  until 
after  June  30.  owing  to  the  depth  of  snow  lying  on  the 
north  side  of  the  mountain.  Since  that  date  tlio  preliminary 
work  of  clearing  out  and  ret'imbering  the  old  workings 
has  been   prosecuted  as  vigorously  as  possible. 

Future  Fiogramme. 

With  regard  to  the  future,  the  opening  up  both  of  the 
old  and  new  projierties  will  be  vigorously  prosecuted  during 
the  eiinent  year  in  accordance  with  the  programme  already 
laid  down,  and  as  we  have  now  practically  completed  our 
capital  expenditure  (apart  from  the  necessary  outlay  always 
incidental  to  a  big  mining  concern)  we  hope  to  be  able 
gradually  to  accumulate  a  cash  reserve.  You  will,  no  doubt, 
recollect  how  very  useful  such  a  reserve  has  been  to  us  in 
the  past  by  enabling  us  to  acquire  on  advantageous  terms 
valuable  additions  to  our  property,  and  it  is  only  common 
prudence  now  to  coimiHjiire  putting  aside  a  reasonable 
amount  to  replace  a  fund  which  has  pro>ved  to  be  of  such 
value.  It  affords  me  much  pleasure  .again  to  express  the 
Board's  appreciation  <;f  the  manner  in  which  Mr.  Herron 
manages  the  property,  and  the  loyalty  with  which  he  is 
supported   by  every   member  of   the   staff. 

The  Hon.  A.  G.   Braiul  seconded  the  motion. 

The   motion  was   carried    unanimously. 


BEKOH  RUBBER  ESTATES,  LIMITED. 

TuK  fourth  annual  general  meeting  w.as  licld  on  Oi  tobcr  50 
in  the  Council  Room  of  the  Rubber  flrowors'  A.isociation, 
38  Eastcheap,  E.C.,  Sir  Ernest  W.  Binh,  K.C.M.U., 
the  Chairman,  presiding. 

The  Chairman,  in  niciviiig  the  adoption  of  the  report  and 
.accounts,  said:  Centlenn'ii,  -Since  wo  l.ast  met  you  have 
received  two  interim  (li\id.Tids  of  5%  each,  free  of  tax, 
.and  it  will  be  my  plfn-siiie  to-day  to  propose  a  final  dis- 
tribution of  10%,  le.'is  tax,  making  20%  for  the  year,  or.  as 
a,    matter    worthy    of    note,    21}%,    less    tax.      I'ho    rubber 


harvested  amounted  to  300,257  lb.  It  is  hoped  that  the  crop 
for  the  current  year  will  be  420.000  lb.  Your  dii'ectors 
have  in  contemplation  a  scheme  for  planting  up  a  block  of 
764  acres  of  our  land  by  forming  a  small  subsidiary  com- 
pany, in  which  Bekoh  will  have  a  third  share. 

EXC333  FroQts  Tax. 

You  are  aware  that  the  Board  of  Referees  have  decided 
that  10%  shall  be  the  datum  line  for  rubber  com- 
panies which  have  to  rely  upon  a  percentage  basis  for  their 
pre-War  standard  of  profits.  I  do  not  complain  of  the  fact 
that  the  Government  shoidd  say  to  investors,  "  After  you 
have  earned  a  fair  percentage  on  your  invested  money  you 
must  share  your  further  profits  to  defend  your  country  in 
this  grave  crisis,"  but  I  confess  to  a  feeling  that  it  is  very 
invidious  that  many  wealthy  companies  escape  this  tax. 
I  have  always  been  taught  that  the  two  principles  on 
which  taxation  should  be  imposed  are  (1)  that  it  will  produce 
substantial  sums,  and  (2)  that  it  will  be  easily  collected.  In 
the  case  of  rubber  it  is  obvious  that  a  tax  on  the  law  product 
would  have  dealt  equitably  and  even-handodly  with  all  the 
companies,  and  that  the  money  woidd  have  been  collected 
locally  at  the  minimum  of  cost.  (Bear,  hear.)  It  will  be 
interesting  to  see  if  any  of  the  companies  who  escape  this 
tax  by  reason  of  their  pre-War  affluence  will  contribute  con- 
science money  to  the  Exchequer  which  has  exacted  this  tax 
from  their  poorer  relations. 

Mr.  R.  W.  Harrison  :  I  do  not  propose  to  add  anything 
further  to  what  the  Chairman  has  told  you  about  the  estate, 
but  I  feel  that  I  cannot  let  this  occasion  pass  without  briefly 
referring  to  the  inequitable  incidence  of  tlie  excess  profits 
tax,  as  applied  to  rubber  compaiiies,  on  the  basis  of  the  10% 
datimi.  I  am  sure  no  one  wishes  to  escape  contributing  his 
fair  proportion  of  income  towards  the  expenses  of  the 
Empire  at  the  present  time,  and  the  rubber  industry,  which 
is  in  a  most  prosperous  condition,  .should  without  doubt  con- 
tribute liberally,  but  the  tax  should  be  equitably  spread  over 
the  whole  industry,  and  I  sincerely  trust  that  a  strong  move- 
ment will  be  initiated  by  those  interested  to  present  an 
alternative  scheme  to  GovernmeJit  before  the  Finance  Act 
of  1917  is  introduced  which  will  clearly  show  that  a  larger 
revenue  can  be  obtained  without  favouring  one  company  at 
the  expense  of  another.  I  have  much  pleasure  in  seconding 
the  resolution. 

]\Ir.  Gautier  de  Ste.  Croix  congratulated  the  board  upon 
the  nature  of  the  i-eport. 


TH 

NUNS 
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A    pMolitf    method    of    twisting    together    the    various    tobaccos    thai 
go  to  make  the  mixture  is  the  secret  of  the  bland  fascinating   flavour. 
By  no  other  means  is  it  possible  to  obtain  a   blend  at  once  so  distinctive 
and  so  even  smoking. 

A  Tctting  Sample  will  he  forvarded  on  appUcotion  tn  Sttphrn  Mitchell  tf  Son, 
Branch  of  the  Imperial  Tobacco  Co.  (of  Orr  at  Britain  ajtd  Irdand),  Ltd., Glastfow, 

King'i  Head  is  Stronger.       Both  sold  at  8d.  per  oz. 
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Robinson  G.M.— £2,750,000,  in  £5  shares.  Six 
tube  mills.  Sundry  revenue  and  accumulated  slimei 
profit  not  included  in  yearly  figures. 

Year  to  Tons    Sort-^Revenue-^    ^Bxpenses^      ^Profifr^    Price 

Deo. 31  Stps.  Milled  ing   Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 


250  688.800     3J    959,252  27/11  468,249    13/8   491,003 


1915  .. 
1916 

Mar.  qr.  250  173,900 

Juneqr.245  171,100 

July ...  245  58,800 

Aug....    —  59.600 

Sept....  —  56,JC0 


Period 

14/3      lA 


91,370 

10/6 

1 

91,342 

10/8 

1 

32,789 

11/2 

1ft 

32,172 

10/8 

ii' 

iO,071 

10/8 

f* 

2  213,800  24/7  122,430  14/1 
2i  211,562  24/9  120,220  14/1 
1}      70.918  24/1      38,129    12/11 

—  71,348  23/11     39.176    13/3 

—  69,512  24/3      39,441    14/0 
Dividends— 1915,  June,  8;   Dec,  6  per  cent. 

1916,  June,  4  per  cent. 

Roodepoort  United.— Capital  issued  £460,000,   in 

£1  shares.  Floating  debt  at  December  31,  1915,  of 
£312,000.  100  modern  stamps.  Five  tube  mills  in- 
stalled. 

J8»""'<>  Tons  Sort-  ^Revenue-v  ^Bxpenses^    ^Profit^       Price 

Deo.  31  Stps,    Milled  ing   Amt.  Per  ton  Amt.  Perton  Amt.  Perton  endot 


1915   ...  75    408,086 

1916. 
Mar.  qr.  80 
Juneqr.  71 
July  ...  70 
Aug. ...  70 
Sept....  70 


%  S 

—  374,612 


18/4    376,932    18/5 


2,320* 


108.679 
97,367 
33,405 
35,145 
32.223 
Loss. 


9J  112,102  20/7  95.320  17/6  16,782 
10  101,399  20/10  87,234  18/0  14.165 
6i     32,681    19/6      29.467    17/9      3,114 

—  32,8'54    18/8t    30,855    17/8      2,CC9 

—  31,076    19/3      29,035    18/2      2,041 
t  Low  return  due  to  inefficient  labour. 

Milling  operations  were  suspended  for  two  days 
at  the  beginning  of  the  month  for  repairs  to  winding 


-/!• 

3/1 

2/10 

1/9 

1/0 

1/1 


Period 
i 


10/0 
10/3 
i 
12/3 


engine.  This,  together  with  the  effect  of  large  wastage 
of  native  labour  in  May  and  June,  was  responsible  for 
the  low  tonnage  and  profit. 

Snb  Nigel.— Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 


Year  ends         Tons  Sort 
June  30  Stps.  Milled  ing 

%       e 

1915    ...    25    58,470    28J    116,680 
915-16...  30     91,310     —    181,042 

1916-17. 
July    ...  30      8,700 
Aug.    ...  30       9,060 
Sept.  _.  —      8,850 


^-Revenue-v  . — ExpenBes-.^     ^Proflt-^     Price 
Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 


40/0 
39/8 


£ 

104,970 
142,032 


36/0 
31/1 


£ 

11,710 
39,010 


4/0 
8/7 


Period 
8/6 


27      17.593    40/5      13,358    30/9      4,325      9/8         1 

—  19,509    43/0      14,315    31,'7       5,190    11/5         1^ 

—  19,285    43/6      13,763    31/1       5,522    12/5        IJ 
Gold  reserve  :  Mar.,  April,  1,720  ;  June.  1,920  ;  July,  Aug.,  2,100  oz. 

Dividends — 1915,  Dec,  2J  per  cent. 
1916,  June,  5  per  cent. 

Wolhnter £860,000,  in  £l  shares.     Four  tubes. 

Year  Tons  Sort-  ..-Revenue-^    ^Expenses-^,      .^Profit^     Price 

ends     Stps.    Milled  ing  Amt.  Perton  Amt.  I^er  ton  Amt.  Per  ton  end  of 
Oct.  31  %  £  £  £  Period 

1914-15     120  406,050  15    494,236     24/4    341,225    16/10  153,011        7/6    12/0 

1915-16. 
Jan.  qr.  120    104,550  lOi  130,646    25/0      89,635    17/1      41,011        7/11  10/0 
Apr.  qr.  120    104,400    9i  131,387    25/2      93.191    17/10    38,196        7/4    11/0 
July  qr.  120    ,107,000  8 J    135,935    25/5      95,161    17/9      40,774        7/6    11/0 
Aug....—        36,400—      44,892    24/8     31,255    17/2      13,657        7/6    11/0 

Sept 35,000  —     44,289    25/3      30.595   17/5      13,694       7/10  11/0 

Dividends— 1915,  April,  ej ;  Oct.,  6i  per  cent. 
1916.  April,  7J  per  cent. 


Children's  Policies- 

Capital  is  likely  to  be  of  the  utmost  value 
to  the  rising  generation,  in  view  of  the  in- 
evitable future  expansion  of  British  trade. 
There  is  no  better  means  of  providing  for 
the  children's  future  than  by  taking  out  a 
Children's  Policy  with  the 

Scottish  Widows 
Fund 

Foiumded    18XS. 

The  largest  British  Mutual  Life  Office. 


FUNDS: 
22  MILLIONS. 


CLAIMS  PAID : 
44  MILLIONS. 


"Millions  do  not  always  bring  happinegg,  but  our  Milliong  do." 
—LORD   EOSBBERY  (.President  of  the  Society.) 

WRITE  FOR  THE  SOCIETY'S  BOOKLET  ON  CHILDREN'S  POLICIES- 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 
(G.    I.  LIDS  TONE,  Manager  and  Aotuary.) 

London  Offices  : 
28  Cornhill,  E.G.,  &  17  Waterloo  Place,  S.W. 


HALF-YEARLY  VOLUMES. 


NOW  READY. 


VOLUME    LXXXVII. 

(January— June,  1916) 
OP 

The  Statist 


(FULLY    INDEXED.) 


A  verttable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 


HANDSOMELY    AND    STRONQLY 
BOUND.I 

Price  25s.     By  post  (Inland)  26s. 


Address:    THE  PUBLISHER, 

The  Statist, 

51    CANNON    STREET,    LONDON,     E.C. 


BOVRIL 

gives 
Strength  to  Win 


I>ERRY'S 


TRADE  PROTECTION  OFFICES 

(Bitabllibed  1776). 

Bush  Lane  House,    Bush  Lane,  Cannon  St, 

LONDON. 

Statm  Inqulria  made  cu  to  the  position  and  Manding 
oj  Traders  and  others. 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

aro  pabllshed  Weekly,  and  are  valuable  to 

everyone  in  buainees. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  thatthi 
is  the  only  Trade  Protection  Society  that  possesses 
at  its  ofHoes  in  London    Registers  containing  full 
Bankruptcy    and   other    Registered     Information 
together  with  Status  information  for  the  wholb 

I  i  OF  THE  THREE  KINGDOMS. 

TERMS  from  £t  1".  upwards,  according  to 
I  jrequirements.  PROSPECTUS  and  further 
1  particulars  on  application. 
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LONDON  BANK  of  AUSTRALIA 
LUnTBD. 


71  Old  Broad  Street,  B.C. 

Subscribed  Capital £1,176,747  10  0 

Paid-np  Capital         669,(lfi5  0  0 

Bcscrre  Fund  and  Undivided  Profits      354,791  6  S 

Reserve  Liability  of  Proprietors    ...       606,962  10  0 

R*mittanoea  made  bv  Cable.  Drafts.  Letters 
of  Credit  and  Circular  Notes  issued  upon 
Branches  and  Agent-s.  Bills  on  Australasia 
negotiated  or  sent  for  collection.  Deposits  re- 
ceived for  periods  and  at  rates  which  may  be 
ascert.iin*'d  on  application,  and  every  descrip- 
tion of  Bankinsr  business  conducted  with  Aus- 
tralia. 

HONGKONG  AND    SHANGHAI 
BANKTNG  CORPORATION. 


CAl'ITAL,  all  paid  up 
STEBLDJO  RESERVE, 
HELD    IN    LONDON   AT 
EXCHANGE  OF  2s.  PER 

$  =  £i,.soo,noo 
SILVER  RESERVE  ... 


115,000,000 


$15,000,000 
18,000,000 


$33,000,000 
RESERVE    LIABELITT    OP    PRO- 
PRIETORS           $15,000,800 

Head  Oface— HONGKONG . 
Chief  Manager— N.  J.  ST  ABB. 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,     Poochow,     Hankow,  "Harbin,     Hongkew 
(Shanghai),  Ipoh,  Johore,  Kobe  (Hiogo>,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila,  Nagasaki,  New 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco,   Shanghai,    Singapore,   Sourabaya,    Tientsin, 
Tsingtao,  Yloilo,  Tokohama. 

LONDON  COMMITTEE. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 

Wm.  Qair  Hathbone,  Esq.  J.  R.  .M.  Smith,  Esq. 

A.  M.  Townsend,  Esq, 

Managers  in  London. 

SIB  CHARLES  ADDIS.         H.  D.  C.  JONES. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  B.C. 

THE   YOKOHAMA   SPECIE 
BANK,  LIMIl'ED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  up „      30,000,000 

Beaerve  Fund „      20,800.000 

Head  Office  :   Yokohama. 
Branches  and  Agencies  at 

"  Bjojan     (Port 

Arthur) 
San  Francisco 
Shanghai 
Singapore 
Sydney 
Tieling 

Tientsin  |  Tokio 
Tsinanfn 
Tsingtaa 
The  Bank  bays  and  receives  for  Collection  Bills  ol 
Exchange,  issues  Drafts  and  Telegraphic  Transiere 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  BanJring  Bnsiness, 

Deposits  received  for  fixed  periods  at  rat«B  to  be 
obtained  on  application. 

K.  TATStran,  Manager. 
London  Office— 
7  Btsbopsgate.  £.0. 


Antung-Hsien 

Liao  Yang 

Bombay 

London 

Calcutta 

Los  Angelea 

Changchun 

Lyons 

Dairen  (Dalny) 

Fengtien 

Hankow- 

(Mul:den) 

Harbin 

Nagasaki 

Hong  Eong 

Newchwang 

Honolulu 

New  York 

Kobe 

Osaka  |  Peking 

UNION    BANK     OF    CANADA 
Incorporated  1866.    Head  Office,  WINNIPEQ 

Pald-np  Capital  „       $5,000,000 

Rest  and  Undivided  Proflta 3,600,000 

Total  Assets  over         100,000,000 

The  Bank  has  over  300  Branches  In  CANADA  and 

Agents  In  the  principal  Cities  in  AMERICA. 
LONDON  Committee  : 
Major  J.  Leigh  Wood,  C.M.G.,  Chairman ; 

Lieut.-Col.  the  Hon.  Sidney  Peel,  F.  W.  Ashe,Esq. 
DepoaltB  received  for  ^ed  periods  at  favonrabu 

ateB,  which  m&y  be  ascertained  on  application  to 

rONDON  Oh'p-'-'Fq    i^  PKINOES  STREET,  E.G. 
LONDON  OIP^^BJ    1  26  HATMAKKET,  8.W. 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  S8  Lombard  Street,  B.C. 

Subscribed  Capital  £1,078,876    0    0 

Paid-up  Capital 639,437  10     0 

Further  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund        450,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  be  obtained  at  the  Head  Office  or  through 
he  Agents  of  the  Bank  in  the  chief  Provincial 
Towns    throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  business  of  every  deecriptioQ  trans- 
acted with  Anstralia. 

E.  M.  JANION.  Manager 


BANK     OF     NEW     ZEALAND 
Incorporated  29lh  July,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  OFFICE  :— 1  Queen  Victoria  St.,  London,  E.G. 


AUTHORISED  CAPITAL    ...    £5,500,000. 

SUBSCRIBED  CAPITAL : 

Four  per  Cent.  Guaranteed  Stock 

£539,988 

"A"    Preference   Shares  issued  to  New 

Zealand  Government      

600,000 

•'  B  "    Preference  Shares  issued  to  New 

Zealand  Government     

250,000 

Ordinary  Shares     

1,500,000 

£2,779,988 

Reserve  Pond  and  Undivided  Profits  ...      £2,118,605 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 
Eemittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 

LONDON       AND      BRAZILIAN 
BANK,  LIMITBD. 
7  Tokenhouse  Yard,  E.O* 


SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £20  each £2,500,000 

PAID-UP  CAPITAL 1,250,000 

RESERVE  FUND      1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  C«ara, 
filanaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Corityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States — New  York  (Agency).  France — Paris 
(5  Rue  Scribe).    Portugal— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Karope. 

Drafts,  Letters  of  Credit  and  Cable  Transters  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  Bent  for  collection,  and  every  description  of 
Banking  business  undertaken. 


rriHE 


ANGLO-EGYPTIAN 

BANK.  LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,000. 

Branxhes  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
fiourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bankees  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank, 

The  Bank  transaot«  every  description  of  Bank- 
ing busineGS  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  travellers  proceeding  to 
Egypt  and   elsewhere. 

Depoeits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  accounts,  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowod  on  minimum 
monthlr  balances  provided  they  do  not  fall 
below  the  sum  of    £200 

27  Clement's  Lano,  Lombard  Street,   E.O. 


NETHERLANDS      BANE 
SOOTCH  AFRICA. 


OF 


Authorised  Capital £760,000 

Subscribed  and  Paid-up  Capital  ...  £340,000 


Head  Oppicb    ...    AMSTERDAM. 

London  AGKncv     2  QT.  WINCHESTER  ST.,  B.C. 

LONDON  MANAGER   J.  COST  BUDDE. 


All  descriptions  of  Banking  Business  connected  with 
South  Africa  transacted  on  terms  which  may  be  ascer- 
tained on  application. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN   BAES,  LONDON. 


INVESTED  FDNDS  EXCEED 
CLAIMS  PAID 


f9i,000,000 
£126,000,000 


I         REGULAR    SERVICES 
■  TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BDRMAH,     STRAITS,    CHINA,    JAPAN 

ANB    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Btreet,  E.G.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


AUSTRALIA 

BY   THE 

ORIENT      LINE 

Via  Cape  of  Good  Hope. 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE.  SYDNEY  and  BRISBANE. 

Through  Booking  to 
NEW   ZEALAND  and  TASMANIA. 

Saloon  Tickets  interchangeable  with  P.  &  0.  Line. 

Next  Steamer  ; 

OSTERLBY(tw.sc.)  12.129  tons,  from  London  Dec.  1 

Calling  at  Plymouth. 

Managers— F.  Green  &  Co.  and 

Anderson.  Anderson  &  Co. 

For  passage  apply  to  the  latter  firm  at  5  Fenchurch 
Avenne,  E.G.,  or  to  the  Branch  Office,  28  Cockspur 
Street,  S.W. 


BANK    OF    ENGLAND 

Sealing  Wax 

THE    ORIGINAL. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAIi    GHARTHB    AND    AOT    OF    PARIiIAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  Oface— SDIM^BXJRGK. 


J.  S.  COCKBUKN,   General   Manaoeb. 


GEORGE  A.  HUNTER,  Seoretart. 


London  Ofnoe-37  NICHOLAS    LANE,  LOMBARD   ST.,  E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Asaistant  Manager. 

Ever;  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &a.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  tlio  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  liemittances  to  all  parts. 

The  A(;ency  of  Colonial   and  Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsawhero  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transaotions  of  its  Customera. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  $16,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  Profits,  $1,321,193. 

Sir  Vincent  Meredith,  Bart.,  President. 

E.  B,  Angus,   Esq.,   E.   B.  Greenshields,   Esq.,  Sir 

William    Macdonald,     Hon.    Robert    Mackay,    Lord 

Bhaughnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 

garten,  Esq.,  0.  B.  Gordon,  Esq.,  H.  B.  Drummond, 

Esq.,  D.  Forbes  Ajigus,  Esq.,  William  McMaster,  Esq. 

Head  Office :  Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

I1L.D.    Assistant  General  Manager:    A.  D.  Braith- 

waite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

LONDON  OFFICES: 

47  Threadneedle  Street,  E.G.,  and 
9  Wateploo  Place,  Pall  Mall,  S.W. 

London  Committee :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager:  George  Cyril  Cassels. 

Financial    Agents  of  the   Government 

of  the  Dominion  of  Canada, 

The  Bank  undertakes  monetary  business  with  all 

Allied  and  neutral  countries,  and  with  its  numerous 

Branches  offers  exceptional  facilities  for  the  transaction 

of  a  general  Banking  business  in  Canada,  Newlound- 

and  and  the  Unitpri  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    $12,000,000 

Reserve  Funds       ...    §13,236,000 

Aggregate  Assets  -  -  $226,000,000 

Head  Offiee-1«ONTREAL. 

Bil  HERBERT  8.  HOLT,  E.  L.  PEASE, 

PretiderU.     Vice-Presid*mt  £  Managing  Director. 
0.  B.  NEILL,  Qmcral  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
16  Branciies  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  —  St.     Jolin's;      BAHAMAS  — Nassau  ; 
BARBADOS— Bridgetown  ;       DOMINIOA— Roseau  ; 
QEBNAD.A— St.    George's;     JAMAICA— Kingston  ; 
6T.      KITTS— Ba.i5eterre ;       TRINIDAD- Port    of 
Spain,  San  Fernando  ;   BRITISH  QUIAN A— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—Be  Uze. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildinss,  Princes  Street,  E.G. 

T.  R.  WHITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manager. 

The  Merchants' 

Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  (S7,000,000)  £1,438,366 

Snrrd  ^r.^,  *1  (",250,984)£1,489.928 

Head  Office:   Montreal. 

This  institution  tias  206  Brandies  and  Agencies, 
extending  from  tlie  Atlantic  to  tlie  Pacific  (S'J  being  in 
tile  Western  Provinces). 

Every  facility  offered  to  tlie  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  percent,  per  annum. 

Agents  In  Great  Britain  : 

The  London  Joint  Stocl<  Banli,  Limited. 

The  Royal  Banl<  of  Scotland. 

They  issue  Letter?  of  Credit.  Drafts  an.l  Canle  Trans- 
"fe  "•-  availahle  nf  nnv  ItatikinL'lioiiit  in  Panada. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  bv  Act  of  Parliament,  1^i"..t.) 
Antliorised  Capital,  £1,000,000.     Subacribed  CapiUl,  £625,000. 

Paid-up  Capital    £500,000 

Reserve  I'und    510,000 


£1,010,000 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholders        625,000 

£1,760,000 


London    Office— 11    LEADENHALL    ST..    E.C. 
Bills  on  Australasia  jmrchased  or  collected. 
Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD,  Manmir-r. 

THE  MERCANTILE" 
BANK  OF  INDIA,  Lm 

Bead  Office  :   IS  Gracechurch  St.,  London,  E.C. 
Capital  Authorised         ...     £1,500,000 

Capital  Issued     1,125,000 

Capital  Paid  Up             ...  562,500 

Reserve  Fund     550.000 

IN'DIA.    BURMAHrCEYLON.    STRAITS 

SETTLEMENTS,    CHINA,     AND     PORT 

LOUIS,    MAURITIUS. 

The  Hank  bu>o  ~ii>J  ^elie  iih  o  oi  KxchanRe,  tBtDiBi 
Lottera  of  Uredit  ari'l  Circuiur  Notew.  and  ti-Hiihn,(  t^  ban'' 
itiK  and  abioncy  bUHineAs  In  i^onnectiou  i^iLh  Lhe  Gabt,  on 
Vjrnis  to  bi>  had  on  upulicftt'on 

DepoBlO  ruccirF>rl  for  uTie  yoar  st  ^  per  cent,  pet 
annum.     K«  iph  for  other  perlodu  on  a|i|ili(>ation, 

On  current  accounts  In'ert-bt  U  Allowed  at  i  per 
font,  vr  aitnttm  ot    d^'v  biilnrc*-" 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITY    OF    NEW    YORK. 

Established  1810. 

ClPlTAl    (FcLLT  Paidj       t6,00O,0OO 

ScRPtrs  AND  Undivided  Peofits  ..,  ^9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA. 
TIONS.  FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  F.\CILITT  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  arid  Imports,  buys  and  selU 

Foreign    ExchnniTP,    Telef^rnphic   Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankfrs : 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON   CITr  AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Uganda. 
Head  Office: 
26  BISHOPSGATE,  LONDON,  B.C. 
Branches: 
Calcutta  Cochin  (S.  India)  Newera  Ellya 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  \  -n-itiah 

Karachi  Mandaby  Nairobi      I    East 

Cawnpore  Aden  and  Nakuru      [    .  f-jfja 

Lahore  Aden  Point        Kisumu     J 

Amritsai  Colombo  Entebbe  i 

Delhi  Eandy  Kampala  [  Uganda 

Tuticorin  Jinja         I 

Tanga  (occupied  territory,  German  East  Africa), 

SUB.SCRtBliii  CAPlTii, £2,UUU,UUU 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  Eanker.i — Bank  o(  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


T 


HE     ANGLO-SOUTH 

AMERlCAif  BANK,  LIMITED. 

...  £2,250,000 
...  1,400,000 
...    2,360,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors  ... 


...  £5,900,000 


HEAD  OFFICE  :— OLD  BEGAD  STREET,  E.G. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris, 
Barcelona  and  New  York  (Agency). 

CORKESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  Soutb 
America,  the  European  Continent,  and  the  ColonieF. 
All  descriptions  of  Banking  undei-taken. 

Deposits  received  for  fixed  periods  at  rates 
which   may   be  ascertained   on   application. 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  OFFICE ;    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£3,500.000 
2,675,000 

3,500,000 

£9,675,000 


The  London  Office  issues  Drafts  on  demand  on  ite 
Head  Oflice  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  CorrespondentF 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  B.xohan^e.  Receives 
Deposits  for  fised  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  descriptioD 
ot  AoBtralaaiau  hanking  business. 

DAVID  QBORQE.Managei. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Hkad  Office— LONDON. 

ATJTnoRiSED  Capital      £:i,000,000 

SUBSCRIBED  Capital      2,250,000 

PAID-UP  capital 750,000 

RESERVE  lUNn 700,000 

UNCALLED  Capital        l,5ou,ooo 

Receives  Deposits  of  £50  and  upward''  for  1,  2  or 
1  years  at  4  per  cent,  per  annum. 

Draits,  Letters  of  Credit  and  Wire  Remittanccf- 
grauted,  and  Bills  on  New  Zealand  purchabcd  or  sent 
for  collection. 

AETHUE  \AILLIS,  Secretary  &  London  Manager. 

1 7  Moorgate  Street,  London ,  E.O, 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      »3,000.000 

SHAREHOLDERS'  LIABILITY    ...     83,000,000 
SURPLUS    AND    PROFITS  ...     »6,666,833 

B.  F.  SHANBAOKBE,  President. 

PEANK  Q.  ROGBBS,  Vice-President. 

H.  J.  CLARK,  Vice-Pres.  and  Cashlel. 

W.  K.  HABDT,  Vice-President. 

W.  A.  BCLKLET,  Asst.  Castier. 

0.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHRBYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfer! 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  S:c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  soUcited, 
Cable  Addres'! —        |  London  Agents — 

"PODRBANK."  I    SAMUBL  MONTAGU  &  00. 

LONDON  CITY  AND  illDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Govermnent  in  South  Africa. 
Head  Office— PRETORIA. 
New  York  Agencj— 6  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £2,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      525,000 

Branches  and  Agents  in  all  parts  of  the  Union  ot 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letters 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills.andtoundertake  every  descrip- 
tion of  Banking  Business  in  connection  with  South 
Africa,  the  South-  West  Atrica  Protectorate,  the  Belgiain 
Congo,  and  with  the  Bank's  Agenciesin  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
eilected.  Dividends  and  Annuities  collected,  Current 
Accounts  opened,  and  Deposits  received  on  terms  wbicta 
may  be  aecertained  on  application. 

D.  CUNNINGHAM,  Manage?. 

London  Offices  |  ff^*^"^  Place,  London  Wall.  B.a 
(117  Cannon  Street,  E.C. 


THE  EASTERN  BANK, 
LIMITED. 

(Buikiri  to  the  Government  of  bdi*  at  Bau«.) 

Head  Ojffice  : 

4  CROSBY  SQUARE,  LONDON,  E.C. 

Subscribed  Capital        £1,500,000 

Called  up       £600,000 

Peserve  Fund        £55,O00 

ReseFve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BiLFOCR  OP  BCBLEIQH,  K.T. 

(Chairman). 
J.C.  Georges BoiuLLiT,  Esq.    Kmilr  FRA»«x,ut,  Esq 

G.  BROMLET-MABTtN,  Esq.  J-  S.  HASKELL,  Esq. 

J.  Leige  Wnon.  Esc.,  O.M.G. 

Branchts  : 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Dratts.  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banting  and  Agency  basinesi 
in  counectioa  with  the  East  on  terms  to  be  hud  on 
application. 

Deposits  are  received  lor  1,  2,  or  3  years  at  6  per 
cent,  per  annum,  and  on  current  accounts  interest  If 
allowed  at  2  per  cent,  per  annum  on  the  minimnm 

monthly  balances.  

F.  H.  SDTrON,2fotia»«'. 


Ernesto  TORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


&C0. 


Established  1830. 


Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,41X,S83. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


I'rintcd    hy    .sl'OTTI.SWOOnE,    n.\LJ>.\  NTYNE    &    CO.     Ltd..    at    1  New     fitroot    .Square,    E.C.    and    I'lililisbfld    I'y    tbo    Proprietors    of 
"Tho    Statist'.'   at  their   OfBocs,   51   Cannon  Street,   in  tho  City  of  London,  England.— iVorcmicr  4,  1916. 


A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED    WEEKLY. 

Vol.  LXXXVIIL— No.  2,020.]    SATURDAY,  NOVEMBER    11,1916.    [  po8t?rbf6K(u.k.) 


THE    BANK   OF  TAIWAN, 

*•  LIMITED; 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Govenunenti  1899. 


Head  0£Bce 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerabaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 


London    Office  : 
58    OLD    BROAD    STREET,    E.C. 


ONDON  BANK  of  AUSTRALIA 

''  LIMITED. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital        689,587  10    0 

Reserve     Fund     and     Undivided 

Profits      354,791    5    3 

Reserve  Liability  of  Proprietors...  606,962  10  0 
Remittances  made  by  Cable,  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  mav  he  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia, 


DI 


BANCA     ITALIANA 
SCONTO. 

(With  wbicb  are  incorporated  the  Society  Bftncaria 

Italiana  and  the 

Society    Italian*    di    Credito    ProvinciaU.) 


Subscribed  and  Paid-up  Capital      Lires  70  milUons 
Depofits    and   Current   Accounli 

(June  30,  I916t  .,    455  millions 

Caib  in  band  and  with  the  Bank 

(Juno  30,  1916) „      SSmilliont 

Central  Management  and  Head  Office  i 
ROME. 

Brancbet  ati^Genoa,  Milan,  Naples,  Palermo. 
Tnrto,  Venice,  BoloKna,  Busto  Arsizio,  Florence. 
Ancooa,  Biella,  Como,  Monza,  Sanremo,  Verona, 
■Dd  50  others  io  the  CHIEF  CENTRES  OF  ITALY. 


Current  Accounts  and  Shipping  Credits  opened, 
Letters  of  Credit  Department,  Collection  of  Clean 
and  Docmncntary  Drafts,  and  every  descriptioD  of 
Banking  and  Exchange  Business  transacted* 
Correspondence    invited. 


THE      YOKOHAMA      SPECIE 
BANK,  LIMITED. 
(Registered     in     Japan.)       Established  1680. 

Subscrihed  Capital  Yen    48,000,000 

Capital  Paid  up ,      30,000.000 

Reserve  Fund         20,800,000 

HEAD  OFFICE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien       Liao  Yang  Ryojun       (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons^  Slmnghai 

Dairen  (Dalny)     FenRtien  Slnirapore 

Hankow  ^Mukden)  Sydney 

Harbin  Nasasaki  Tiding 

Hong  Kong  Newchwang  Tientsin  '  Tokio 

Honolulu  New  York    ^  Tkinanfa 

Kobe  Osaka  |  Peking       Tkinntau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Ejichange,  issues  Drafts  and  Telctrrnpliic  Trans- 
fers and  Letters  of  Credit  on  above  placen  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  &xed  periods  at  rates  to  be 
obtaioed  on  application. 

K.  TATSUMI.Managar. 
London  OfBca  — 
7  BUboptg>le*E.C. 


BANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:   MILAN. 

(City  Office  I   1  Old  Broad  St., E.C. 

LONDON  \  West-End  Agency  :   12  Waterloo  Place, 

(  Regent  St..  S.W. 

Paid-up  Capital.  £6,240,000.    Reserve,  £2,378.300. 

Manager — E.  Consolo. 

«!.,»,  VI,»o=.,.  iG. Costa,  R.B.Handley, 
Sub-Managers  |  g  z„„„,i. 

Branchei     in     Italy: — Ancona,    Bari,    Bologna, 

Cagliari,     Catania,     Florence,      Genoa,     Leghorn, 

Messina, 'Naples,  Palermo,    Perugia.  Pisa.  Rome, 

Sassari,  Savona,  Syracuse,  Turin.  Venice,  Verona  : 

AND    IN     ALL     IMPORTANT     COMMERCIAL 

CENTRES 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for : — ■ 

BANQUE   FRAN5A1SE   et    ITALIENNE   POUR 

L'AM^RIQUE    DU     SUD,    Buenos  Aires,  Rio  de 

laneiro,  San  Paulo,  Santos,  Ac,  and 

SOCIETA    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

AgentsandCorrespondents  in  all  parts  of  tb.  world 


BANKAKTEBOLAGET  SODRA 
SVERIGE. 

Head  Office      -      HELSINGBORG  (Sweden!. 

Branches  :    Stockholm,  Gothenburg,  Malmci,  and 

in  40  other  places  in  Sweden. 

Capital  Paid  up 1  k,.  37,600,000 

Keserve  runds  ...  ( 

Telegraphic  Address  :    "Sydsverige." 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Capo  Province ;   to  the  Imperial  Govern- 
ment in  South  Africa :   and  to  tb.  Administration 
of  Rhodesia. 

£6,194,1C0 


£1.54S,S2S 
2,000,000 
4,645,575 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPTTAL 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.Dickinson, Esq.  Sydenham,  G.C.S.I., 

lames  FairbalrnFinlay,  G.C.M.G.,  G.CJ.E. 

Esq.,  C.S.I.  I  H.  L.  M.  Trilton,  Esq. 

HEAD  OFFICE  i  10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   55  Wall  Street. 


OVER    235    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province^  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland. 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  arc  opened  on  tb.  asaal 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  mad.. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  tbe  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCH  ASEandS  ALE  of  Stocks  and  Shares  efiactad. 

DIVIDENDS,  ANNUITIES,  ETC,  rweived. 

EXECUTOR  and  TRUSTEE  Business  undartahaD. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Maoagn. 


DRITISH  COMMERCIAL  BANK 

'-'  LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondentsin  Russia, United  States,  and  in  al] 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  WaU  3154/5. 


HTHE  RUSSIAN  COMMERCIAL 
^    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ..    ..£3,703,704 
RESERVE  FUND £1.046,960 


PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 


London  Offices ; 
24/28   LOMBARD   STREET,   E.C. 

V.  C.  B.  lONES.  Acting  Managar. 


B 


ANCO        DE        CHILE 


London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  DoUara. 

Paid-up  Capital i40,0O0,00O 

Reserve  Fund         22,000,000 

Reserve  Liability  of  Shareholders         40,000,000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
Tbe  London  Agency  transacts  every  class  of  Bank- 
ing  business  with   Chile.    Current  accoanta   also 
opened  and  deposits  received. 

COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guranteed  by  the  Australian  Governm.nl. 

Branches  and  Agencies  througboul 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  .van 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia, 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office : 

U.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Maiugar, 


B 


ANCO     DEL 

LONDRES,  LIMA, 


PERU 

PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


f  P.  500,000 
f  P.  200,000 


IN 


BRANCHES 
Pinra,  Callao,  MoUendo, 

Cbiclayo,  Cerro  de  Pasco,     Arequipa, 

Pacasmayo,       Chincba  Alia,        Cuxco, 
Truiillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.    Bills  negotiated,  advanced  upon,  or   sent 

for  collection. 
London    Agents  I     The    Anglo-South    Amaricaa 

Bank,  Ltd.,  Old  Broad  St.,  Loodoo,  E.C. 


11 


■NTATIONAL  BANK  OF  EGYPT. 

(Established  under  Egyptian  Law,  June,  1898, 

with  the  exclusive  right  to  issue 

Notes  parable  at  sight  to  bearer.) 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

fully  paid).    Reserve  Fund,  £1,500,000. 


Governor— P.  T.  Rowlatt,  Esq.    Head  Office — Cairo. 
London  Committee^ 
E.  \r.  P.  Poster,  CM.G.    Hon.  Algernon  Mills. 
Sir  Carl  ifeyer,  Bart.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 
6  &  7  KINQ  WILLLiil  STREET,  LONDON.  E.C. 
Manager — J.  T.  Beaty-Pownall. 
Assistant  Manager — A.  P.  Gillbee. 


Accounts  opened  with  traders  and  private  pereooB, 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-El-Kom, 
Damanhur,  Payoum,  Keueh,  Luxor,  Mansourab, 
Minieh,  i^ousky  (Cairo"),  Port  Said,  Sobag,  Tantah 
and  Zagazig;  and  in  the  Sudan  at  Zhartoum,  Port 
Sudan,  Suakim  and  Wad  Medani. 


THE     UNION      BANK      OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1860 

Authorised  and  I&sned  Capitsl,  £6,000,000. 
F&ld-np  Capital        £2,000,000] 


Keserve  Fnnd  £1,960,000) 

Beserve  Liability  of  Proprietor! 

Total  Capital  and  Beserve 


together  £3.960,000 
4.0COOOO 


£7.960.000 


HEAD  OFFICE :     71  CORNHXLL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branchea 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  REiUTTANCES  are  also  made. 

BILLS  are  purcliased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


E 


NGLISH,   SCOTTISH   AND 

AUSTRALIAN  BANK  (limited). 


Head  Office  :  38  Lombard  Street,  E.C. 

Snbscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 639,437  10     0 

Farther  Liability  of  Proprietore  639,437  10    0 

EeEerve  Fund        46'J,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
uan  be  obtained  at  the  Head  Otaoe  or  through 
the  Agents  of  the  Bank  in  the  chief  ProTincial 
Towns    throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  business  of  every  description  trane- 
aoted  with  Australia. 

E.  M.  JANION,  Manager 


UNION    BANK     OF    CANADA. 
laccrporated  1866.    Head  Office,  WINNIPEG 

Paid-up  Cipltal  15,0,10,000 

Rest  and  Undivided  Profits 3,600,000 

Total  A=.?et5  over         100,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  iu  the  prinoipul  Citiet  in  AMERICA. 
Los'noK  Co>!MnTEE : 
Major  J.  Leieh  Wood.  C.M.G.,  Chairman ; 

Lieut.-Col.  the  Hon.  Siduoy  Peel,  F.  W.  Ashe,  Esq. 
Deposits  received  for  fis.^d  periocB  at  fflvouri»Dit 

fttes,  which  may  be  ascertained  on  applicatiou  to 

PRINfES  RTRSEI,    E.r. 
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HONGKONG  AND   SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up $16,000,000 

STEELING  RESERVE, 

HELD    IN    LONDON    AT 

EXCHANGE  or  is.  PEK 

%    =  £1,.'^00,000         ...     $15,000,000 

SILVER  RESERVE   ...      18,000,000 


LONDON  Olff  Ii'Sa 


1  2fi  Hatmarkkt,  S.  W. 


133,000,000 
BESERVE    LIABILITT    OP    PRO- 
PRIETORS           $15,000,000 

Head  Office— HONGKONG. 
Chief  Manager— N .  J.  ST  ABB. 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,     Foochow,     Hankow,    Harbin,     Hongkew 
(Shanghai),  Ipoh,  Johore,  Kobe  (Hiogo),  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila,  Nagasaki,  New 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco,   Shanghai,    Singapore,   Sourabaya,    Tientsin, 
Tsingtao,  Tloilo,  Yokohama. 

London  CoMMrrrEE. 
Henry  Keswick,  Esq.,M.P.    Wm.GairRathbone,  Esq. 
J.  E.  M.  Smith,   Esq.  A.  M.  Townsend,  Esq. 

Managers  in  London. 
SIR  CHARLES  ADDIS.        H.  D.  C.  JONES. 
JOHN  MACLENNAN,  Sub-Manager. 

■W.  M.  BLACKIE,  Accountant 
9  Gracechurch  Street,  London,  E.C. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL  ...  ^.500.000. 
PAID  UP.  £500,000.    RESERVE  FUND,  £680,000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
fiourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transact*  every  description  of  Bank- 
ing- business  in  Egypt,  grants  Letters  of  Credit, 
end  affords  facilities  to  travellers  proceeding  to 
Egypt  and   ekewhere. 

Deposits  received  for  one  year  at  5  per  c^'nt. 
per  annum. 

On  purrent  accounts,  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthlr  balances  provided  thev  do  not  fell 
below  ihe  sum  of    £200 

27  Clement's  Lane,  Lombard  Street,  E.C. 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  OFFICE :    29  Threadneedle  Street,  E.G. 


Paid-up  Capital 
Reserre  Pund 
Reserve  Liability 
of  Proprietors 


£3,500,000 
2,675,000 

S,500,OCO 

£9,675,000 


The  London  Office  issues  Drafts  on  demand  on  ite 
Head  Oflice  and  Branches  in  AustraUa,  New  Zealand, 
Ta.=:mania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  IleceiveB 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE,  Manage?. 


>RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN   BARS,  LONDON. 


INVESTED  FDNDS  EXCEED 
CLAIMS  PAID 


JE9i,000,000 
£126,000,000 


A 


SHANTI'     GOLDFIELDS 

CORPORATION,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend (No.  33)  of  25  per  cent.  Us.  per  Share), 
Itss  income  tax  at  5s.  in  the  t.  has  this  d<iv 
been  declared  on  the  issued  Shares  of  the  Cor- 
poratiun,  and  will  be  payable  on  Decem- 
ber 15th,  1916.  to  Shareholders  registered  on 
November  11th,    1916. 

The     Transfer    Books    will    be    Closed     from 

November   13th   to     November   18th,    both    days 

inclusive,      for     the     preparation     of     Dividend 

Lists,   warrants  being  posted  on  December  11th. 

By  Order  of  the  Board, 

HORACE   MORGAN, 
Secretary. 
Registered    Office— 
,6    Southampton    Street, 
Holborn.   London,    W.C, 
7th    November,    1916. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE:  TORONTO,  CANADA. 

Branches  : 
Montreal,  Winnipeg,  Begina,  Saskatoon,  Edmonton. 

Paid-up  Ca.pital   -    £308,219    3    7 

Reserve    Fund         -    £308,219    3    7 

Assets  under  Administration  over  £12,000,000 

Executors  and  Trustees. 
Acts  as  Agent  for  clients  and  corporations 
and  has  exceptional  facilities  for  Investing 
Funds  In  carefully  selected  First  Mortgages 
on  Farms  and  improved  City  properties 
in  Canada. 

Guaranteed  Trust   Investments. 


Correspondence    Inrited. 

28  Bishopsgate,  A.  L.  NUNNS, 

London,  E.C.         London  Representative. 

Bankers  : — 
Bank  of  Scotland.    Canadian  Bank  of  Commeroe. 


Wesleyan  &.  General  Assurance  Society 

Accumulated  Funds  exceed £2,600,000. 

Claims  Paid  exceed £8,000,000. 

All  classes  of  Life  Assurance  and  Annuity 
Business  transacted. 

UNDER  THE  LATEST  FORM  OF  POLICY  AN 
ANNUAL  BONUS  OF  £3  PER  CENT.  IS  GUARAN- 
TEED. 

Prospectus  and  quotations  to  meet  individual 
requirements  may  be  obtained  on  application. 

A.  L.  HUNT,  General  Altutagor. 
Principal  Ofttce  :  BIKMIN  jHaM. 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS 

BURMAH,    STRAITS,     CHINA,    JAPAN 

ANc    AUSTRALU. 


WELL-APPOINTED    STEAMERS. 


For  farther  information  please  apply : — 
GRAY,  DAWES  cS:  Co.,  23  Great  Winchester 
Street,  E.G.,  ^nd  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  BiUiter  Street,  E.G.,  and  62 
Pali  MaU,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    OHARTBR    AND    ACT    OF    PARI<IAHBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


laead  OfiAce— SI^INBURGK. 


J.  S.  COCKBDRN,  Genebai  Manaoeb. 


GEORGE  A.  HUNTER,  Beoretabt. 


London  Ofnce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  <Sro.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  f  o.tes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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THE 


KYSHTIM    CORPORATION,    LIMITED. 

ABRIDGED   REPORT    OF    THE    DIRECTORS 

To  be  presented  to  the  Shareholders  at  the  Seventh  Annual  General  Meeting  of  the  Corporation,  to  be 
held  at  Winchester  House,  Old  Broad  Street,  Iiondon,  B.C.,  on  Thursday,  the  16th  day  of  November,  1916. 


Tho  Directors  present  herewith  the  Seventh  Annual  Report  of  the 
Corporation,  together  with  Statement  of  Accounts  for  the  year  end- 
in"  13th  January,  1916. 

The  Debenture  and  Share  Capital  of  the  Company  is  as  follows  :— 

SIX  PEE  CENT.  CONTEETIBLB  DEBENTURES.— Outstanding. 
£13,500. 

£1    SHARES.— In    issue,   £1,254,210 ;    Balance    of   unissued    Shares, 

The  interest  and  commission  receipts,  together  with  the  amount 
of  the  net  available  balance,  namely,  £97,987  IDs.,  left  at  the  disposal 
of  the  Shareholders  of  the  Russian  Company  are  shown  in  the 
Income  and  Expenditure  Account.  The  amount  standing  to  the 
credit  of  this  account  has  been  apjjliud  to  Debenture  Interest  and 
Redemption,  Standing  Charges.  General  Expenses,  etc.,  in  London, 
leaving  a  credit  balance  of  £220,034  14.s.  Zd.  to  Appropriation  Account 
as  at  the  13th   of    January,  1916,   after    providing  for   Income  Tox. 

The  Directors  recommend  as  a  dividend  in  respect  of  the  year 
ending  13th  January,  1916,  the  payment  in  Petrograd  on  30th  Novem- 
ber, 1916,  of  one  rouble  per  share,  free  of  British  Income  Tax,  to 
Shareholders  registered  in  the  books  of  the  Corporation  on  the 
8th  day  of  November,  1916,  and  to  holders  of  Share  Warrants  to 
Bearer. 

All  Dividend  Warrants  can  be  presented  for  payment  in  London 
through  Bankers  in  tho  usual  way,  and  will  be  encashed  at  the 
current  rate  of  exchange  on  the  day  on  which  they  are  presented. 

This  dividend  at  the  exchange  of  15  roubles,  to  the  £1  will  require 
£83,616  and  leave  a  balance  to  be  carried  forward  of  £136,418  14s.  2d. 

As  stated  in  the  Directors'  last  Report,  the  amount  brought  forward 
from  last  year,  namely,  £145,786  13s.  3rf.,  was  mainly  represented  by 
gold  and  silver  residues,  the  export  of  which  from  Russia  had  been 
prohibited  by  the  Russian  Governicent.  The  Directors  regret  that  the 
negotiations  initiated  by  the  Russian  Company  for  permission  to 
fo^^va^d  these  and  further  accumulated  residues  to  England  for 
refining  and  realisation  were  not  successful.  Consequently,  as  at  the 
13th  January,  1916,  the  whole  of  these  residues  were  still  unrealised, 
and  tho  Russian  Corapan.y  was  deprived  not  only  of  the  cash  valuo 
of  this  asset,  but  also  of  this  means  of  making  its  remittances  to 
this  country. 

Tho  Russian  Company  has  now  erected  and  equipped  a  Bullion 
Refinery  at  Kyshtim,  which  is  treating  the  cun-ent  production  of 
residues  derived  from  Kyshtim  and  Customs  Copper,  and  will  shortly 
be  in  a  position  to  treat  those  which  have  accumulated.  Tlie  Direc- 
tors are  advised  that  these  accumulated  residues,  representing,  as 
:it  the  date  of  this  report,  a  value  of  approximately  two  million 
throe  hiindred  thousand    roubles,  will  in   tie   course  of"  the  next   few 


months  be  realised,  and  in  this  case  the  Corporation  will  bo  la  a 
position  to  resume  the  payment  of   interim  dividends. 

In  the  early  part  of  the  year  1916  all  remittances  of  sterling  from 
Russia  to  this  country  were  prohibited  by  the  Russian  Government, 
except  such  as  were  sanctioned  by  tho  Russian  Ministry  of  Financo 
against  the  import  of  machinery,  goods,  etc.  It  has  therefore  become 
necessary  to  provide  that  the  dividend  now  recommended  be  payable 
in  Russian  currency  at  Petrograd.  So  far  as  can  be  seen,  this 
method  of  paying  Dividends  must  oontinu©  so  long  as  the  present 
difiioulties  of  Exchange  exist. 

A  Refining  Contract  has  recently  been  eptcred  info  by  the  Russian 
Company— the  Kyshtim  Mining  Works— for  treating  at  the  Elec- 
trolytic Refinery  at  Kyshtim  the  blister  copper  produced  from  the 
properties  owned  by  the  Tanalyk  Corporation,  Limited,  through  its 
Russian  Company  tho  South  Urals  Mining  and  Smelting  Company. 

As  shareholders  are  aware,  this  Corporation  holds  the  total  share 
capital  of  the  Kyshtim  Mining  Works — a  Russian   Company. 

Reference  to  the  Report  of  the  Board  of  the  Kyshtim  Mining 
Works  Company  will  show  that  the  trading  profit  of  that  Company 
for  the  year  ending  13th  January,  1915,  amounted  to  Es.  4,397,445, 
which  has  been  allocated  as  foUows  :- 


To  Reserve  Fund       

,,  Depreciation         

,,  Reserve   for    Profit   Tax   in    Russia 

,,  Payment   of    Dividend  

,,  Available  profit  left  at  disposal  of 
the  Shareholders,  subject  to  a 
charge  for  Taxes  in  Russia,  esti- 
mated   at    Es.    760,000       


Comparative  figures 

ins. 

for  1914. 

Es. 

Rs. 

219,872 

174,535 

1,947.760 

950,000 

•  365,174 

2.000.000 

2,229,813 


Es.  4,397,445        Rs.  3,490,709 
Before  arriving  at  the  trading   profit  earned  in   the  year  1915  tho 
Kyshtim  Mining  Works   have  reserved  on  amount  of  Rs.  1.067,623  for 
loss  in  exchange — an    item  which  did  not   occur  in  previous  years. 

The  Directors  retiring  by  rotation,  Messrs.  E.  Gilnian  Brown, 
H.  C.  Hoover,  and  Baron  V.  V,  Mellor-Zakomelsky,  are  eligible  and 
offer  themselves  for  re-election. 

The  retiring  Auditors,  Messrs.  Deloitte,  Plonder,  Griffiths  and 
Companv',  offer  themselves  for  re-election. 

By   Order   of  the  Board, 

J.   P.  B.   WEBSTER,    Secretary. 
7   Graoechuroh  Street,  E.C. 
1st   November.  1916. 


To  Share  Capital- 
Authorised,  1,260,000  shares  of  £1  each 

Issued,  1,264,240  shares  of  £1  each 


BAIjANCE:     sheet,    ISth    January,    1916. 


£1,260,000    0    0 


£660,000    0 
636,700    0 


Six  per  Cent.  Debentures- 
Authorised  and  Issued 

Less  Redeemed  ... 
Outstanding 

Premiums  on  Shares  issued  in  Redemption  of  Debentures  ... 

Debenture-holders  for  Interest  accrued  to  date  

Unclaimed  Debenture  Interest  and  Dividend 

Creditors  and  Credit  Balances — 

Reserve  for  Income  Tax  £43,195  11    3 

Other   reserves .  1,100    0    0 

Sundry  Creditors  6,819  17  10 

Appropriation  Aoooant  Balance 


£1,254,240    0    0 


13,300  0 

381,360  0 

175  - 
10,758 


0 

0 

3    4 

6  U 


51,115    9    1 
220,034  14    2 


£1,930,983  13    6 


By  Shares  in  Kyshtim  Mining  Works  Company  at  cost  ..,£1,620,469  15    1 

Kyshtim  Mining  Works  Company         ...     £327,752    4    7 
Less  Amount  written  off  for  Loss  in 
Exchange  28,586    5 


Debtors  and  Debit  Balances 
Cash  at  Bankers  and  in  Hand 


299,165  18  10 
3,971  17  5 
7,376    2    2 


£1,930,983  13    6 


INCOME    AND    EXPENDITURE    ACCOUNT    for    the  year  ending  13th  January,  1916. 


To  Debenture  Interest  

.,  Redemption  and  Expenses 

Directors'  Remuneration 

Salaries.  Rent  and  OflBce  Expenses,  Printing;  and  Stationery, 
Advertising,  Trustees'  Fees,  Legal  Kxpeuses,  Travelling 

Expenses,  &c.  Zess  Transfer  Fees 

Difference  in  Exchange — Balance         

Balance  carried  to  Appropriation  Account 


£801  0 
1,127  U 
dfiOO    0 


4,749    7 

6,327  16 

111,277  11 


£129,283    7    3 


By  Interest  and  Commission £31,296  17    3 

Available  net  profit  for  year  ending  13th  January,  1916,  at 
the  disposal  of  the  Shareholders  of  the  Kyshtim  Mining 
Works  Company  Rs.  1,469,812.68  at  exchange  of  Rs.  160 
to  £10         97,987  10    0 


£129,283    7    3 


To  Income  Tax  for  ycara  ended  13th  January 

Dividend  Account — 

Diviflend  No.  5,  paid  lat  April,  1915.  U.  6(L  per  Share  free 

of  Income  Ta.x  (balance  of  final  divideiirl  for  year  ended 

13tli  January,  19141      

Dividend    No.  6,  paid  Ist  November,  1916,  Is,  per  Share 
free   of  Inconv-    Tax   (final  diviiieiui  for  year  ended 

13th  January,  1915)      

Balance  carried  to  Balance -Shoot  


APPROPRIATION    ACCOUNT. 

1916  and  1916     £37,029  10    8 


94,035    0    0 


62,712    0 
220,034  14 


£413,811    4  10 


By  Balance  as  at  14tli  .Tanuary,  1915 
Income  and  Expendittirc  Account — 
Balance  as  at  13th  January,  1916 


£302,533  13    3 
111,277  U    7 


£413,811    4  10 


■  Dii-<'clors. 


C.  F.  H.  LESLIB,  \  : 

LBSLIE  URQUHART,   I  ' 
RF.ronT   OK   thk   AuniTOHa   to    the   SirARKUOi,i>Eim   of  Tim    KvsiniM   Coki'oration,   Li.MnKi). 

We  have  audlte>l  tlio  above  Balance  Sheet,  dated  13th  January,  1916,  and  have  obtained  all  the  information  and  explanations  we  have  required.  In  our 
opinion  such  Balance  Sheet  ik  properly  drawn  up  go  as  to  exhibit  a  true  and  correct  Tiew  of  tha  state  of  the  Company's  aCTairs,  according  to  the  best  of  our 
I  nformation  and  the  explanations  given  to  us,  and  ai  shown  by  the  books  of  the  Company. 

DBLOITTB,  PLENDEB,  GRIFFITHS  and  Co.,        \  i,,j<,„„ 
London  Wall  BuUdings,  F,.0,  Chartered  Ao«oont«nU,  /  '"«""'"• 

lJ(  .Ytvembir,  1916. 
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CAI^ADA. 


THE  DOMINION  BANK. 


TORONTO. 

$8  8,  8  9  0,000. 

SIR  EDMUND  B  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manege''. 


HEAD    OFFICE: 
totaij    assets 


LONDON  BRANCH,  73  GORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


SOUTHERN    RAILWAY    COMPANY 

New  York,  October  25,  1916. 
To    the   Holders   of    Development    and  General    Mortgage    Four    per   Cent, 
Bonds  of  Southern  Railway  Company 


A  Plan  for  the  creation  of  a  new  Refanding 
and  Improvement  Mortgage  upon  the  proper- 
ties ot  Southern  Eailway  Company  has  been 
recommended  to  the  Stockholders  by  the 
Board  o(  Directors,  and  includes  a  proposal  to 
exchange  your  Development  and  General 
Mortgage  Four  per  Cent.  Bonds  for  new  Be- 
fundine  and  Improvement  MortgagePour-and- 
one-halt  per  Cent.  (4i%)  Bonds,  conditional 
upon  the  approval  of  the  plan  by  the  Stock- 


holders at  a  meeting  to  be  held  on  January 
5th,  1917,  and  upon  the  plan  being  declared 
finally  effective  liy  the  Board  of  Directors. 

Copies  of  a  circular  letter,  fully  explaining 
the  plan  and  tho  terms  of  the  proposed  ex- 
change, will  be  mailed  to  all  Development  and 
General  Mortgage  Bondholders  whose  names 
and  addresses  are  known  to  the  Company,  and 
other  copies  may  be  obtained  at  the  Ofiice  of 
the  Company,  120  Broadway,  New  York  City. 

By  Order  of  the  Board  of  Directors, 

FAIRFAX  HARRISON,  Pretident. 
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THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  tu  issue  circulars  to 
persons  other  tbaii  tlieir  own  principals 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stocli  ExchsLge  or  in  any 
way  under  the  control  of  the  Committee- 
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Dlscoant  Rates  e— 


60  DiTa.  3  MosTHs.  i  Months.  6  MouiHa 

%  %  %  % 

..    5§-A    ,'5*  5rtr  5§ 

.,    —        5f-B  6-61;  6-6J 


Bank  Bills 
Trade  Bills 

Treasury  Bills  :— 

i  Months.  8  Months.        12  Month!  . 

Price         -.        ...      £98 12s.  3i(i.     £97  5s.5i(f.    ^4  103. 
Disoonnt  Rate     ...  5i%  5i  %  5^% 

War  Expenditure  Certificates  :— 

Price  ..  ...      89,  redeemable  in  two  years  at  100. 

MONEY. 

Our  readers  will  have  noticed  that  the  possibility  of  a 
lower  Bank  Eate  a  little  later  on,  to  which  reference 
was  made  in  last  week's  Statist,  is  now  being  actively 
discussed  in  many  quarters,  and  the  idea  prevails  that, 
by  or  before  the  end  of  the  year,  we  may  see  money 
rates  somewhat  lower  than  at  the  present  time.  ,  That 
the  point  should  be  actively  discussed  is  neither  sur- 
prising nor  legrettable,  for  it  is  well  that  on  this 
important  matter  the  views  of  competent  individuals 
should  be  freely  expressed.  Moreover,  it  can  readily 
lie  conceded  that  the  precise  value  of  dear  money  as 
a  factor  in  controlling  the  foreign  exchanges  in  these 
abnormal  times  is  a  matter  where  opinions  may  reason- 
ably differ.  Where,  however,  we  are  quite  unable  to 
follow  the  arguments  of  those  who  had  counselled  a 
reduction  in  tire  Bank  Eate  and  lower  money  rates  is 
when  the  main  plea  put  forward  is  that  such  a  course 
is  necessary  to  guarantee  success  for  a  new  Govern- 
ment loan. 


That,  surely,  is  to  take  a  superficial  view  of  the 
whole  position,  and  to  ignore  the  one  great  funda- 
mental fact  in  the  situation  as  it  affects  the  Money 
market — namely,  the  great  adverse  trade  balance. 
Quite  apart  from  the  mere  matter  of  statistics,  we 
know  how  great  must  be  that  balance  by  reason  of 
the  fact  that  it  is  necessary  to  mobilise  our  wealth 
in  securities  so  as  to  aid  us  in  obtaining  currency 
requirements  in  neutral  countries,  and  especially  in 
the  United  States,  to  pay.  for  goods  received  and  ser- 
vices rendered.  We  know,  too,  that  even  were  peace 
to  come  suddenly,  it  is  more  probable  than  not  that 
for  the  time  being  this  question  of  adverse  exchanges 
might  be  even  more  troublesome.  To  talk,  therefore, 
of  the  advisability  of  a  reduction  in  the  Bank  Eate 
simply  as  a  means  for  enabling  the  Government  to 
borrow  more  cheaply  is  to  beg  the  question  altogether, 
and  while  for  our  own  part  we  are  rather  inclined  to 
think  that  the  time  is  drawing  nearer  when  the  reduc- 
tiipn  in  the  official  mininnmi  may  be  justified,  we 
separate  that  idea  completely  from  any  connection  with 
forthcoming  loan  operations. 

It  is,  in  fact,  to  conditions  in  the  United  States 
rather  than  in  this  country  that  we  should  be  inclined 
to  look  for  guidance  as  to  the  course  of  money  rates 
here.  In  the  first  place  it  is  quite  clear  that,  given 
the  continuance  of  the  War,  our  indebtedness  to 
'America  will  continue  to  be  on  a  huge  scale  for  a  long 
time  to  come.  On  the  other  hand,  however,  there  are 
two  circumstances  which  seem  likely  to  conspire  to 
make  that  fact  less  dangerous  to  Lombard  Street  than 
might  otherwise  be  the  case.  One  is  that  such  pre- 
cautions have  ah-eody  been  taken  in  advance  in  the 
way  of  mobilising  securities,  &c.,  that  we  ought  to  be 
in  a  position  to  control  the  New  York  exchange  for 
a  very  cohsiderable  period  ahead.  The  other  point  is 
that  the  United  States  is  now  so  inundated  with  gold 
tliat  there  is  clearly  a  disposition  on  the  part  of  bankers 
there  to  prefer  granting  credits  to  the  Allies  rather 
than  to  receive  too  gi'eat  a  quantity  of  gold,  with  its 
influence  in  stinnilating  inflation  of  evei-y  kind.  In 
fact  it  is  the  soundest  among  the  American  bankers 
who  recognise  that  the  only  way  to  consolidate  the 
present  prosperity  in  the  United  States  and  to  pave 
the  way  for  satisfactory  conditions  after  the  War  is 
to  advance  as  much  money  as  may  be  possible  to  the 
Allies,  so  that  when  the  set-back  in  prosperity  amves, 


and  the  trade  balance  diminishes,  the  loans  granted 
wiU  constitute  a  great  reseiTe  power  in  controlling 
the  foreign  exchanges. 


If  tliis  view  of  the  situation  be  correct,  then  it  may 
well  be  that  while  nothing  approaching  to  easy  money 
rates  here  is  justifiable  in  view  of  the  adverse  balance 
of  trade,  there  may  be  good  reason  for  imposing  an 
effective  5%  rather  than  a  6%  Bank  Eate,  not  with 
tue  idea  of  facilitating  the  issue  of  any  Government 
loans,  but  because  an  effective  5%  rate,  plus  borrow- 
ing operations  in  the  States,  is  regarded  as  the  best 
means  for  dealing  with  the  international  finaiicial 
situation.  We  should  not,  however,  expect  the  re- 
duction to  be  made  until  the  authorities  are 
thoroughly  convinced  that  all  fears  of  a  sudden  and 
permanent  twist  upwards  in  the  course  of  money  rates 
in  New  York  have  been  removed. 


The  tendency  in  the  Discount  market  has  weakened. 
There  has  been  no  increase  in  the  supply  of  bills,  and 
there  has  been  quite  a  good  inquiry  outside  the  Discount 
market.  Neutral  countries  have  been  buying,  and  as 
many  of  these  buyers  required  paper  bearing  two 
names.  Treasury  bills  have  not  been  suitable.  We 
have  had  the  unusual  featui'e,  therefore,  of  a.  three 
months'  commercial  bill  commanding  a  lower  rate 
than  a  three  months '  Treasury  bill ;  whilst  the  rate 
for  the  latter  remains  at  5|%,  bankers'  acceptances 
have  been  done  at  5ys-%,  and  sometimes  at  51%. 
There  have  been  very  heavy  movements  in  money; 
the  Clearing  banks  still  charge  5%  foir  any  date, 
whereas  outside  lenders  are  willing  to  accept  4f  %  for 
day-to-day  loans,  and  there  have  generally  been 
balances  lent  for  the  night  at  4|%  and  even  4%. 
The  principal  feature  in  the  foreign  exchanges  upon 
London  has  been  the  further  depreciation  in  Eussian 
exchange,  in  which  there  has  been  business  up  to  as 
high  as  164.  A  few  months  ago  there  was  business  at 
below  140. 


BANK  OF  ENGLAND. 

Thursday's  return  showed  the  big  reduction  of  over 
£5,370,000  in  the  "other  deposits"  or  bankers' 
balances.  This  was  due  to  the  fact  that  £5,030,()()() 
went  into  the  Bank  in  retirement  of  "  other  "  securi- 
ties, besides  which  nearly  £500,000  was  added  on 
balance  to  the  "  public  deposits."  The  market  received 
only  £184,000  through  an  increase  in  the  reserve,  which 
was  made  up  of  the  receipt  of  £132,000  in  bullion  and 
a  contraction  of  £52,000  in  the  note  circulation.  Owing 
to  the  large  decrease  in  the  deposit  liabilities  and  the 
moderate  addition  to  the  reserve,  the  ratio  improved 
more  than  f  %  to  23.19%. 


At  a  meeting  of  the  Court  of  Directors  of  the  Bank 
of  England  held  on  Thursday  Lord  Cunliffe  was 
chosen  for  re-election  as  Governor  and  Mr.  Brien 
Cokayne  for  re-election  as  Deputy  Governor  for  the 
ensuing  year.  In  the  ordinary  way  the  Governor  of 
the  Bankholds  that  position  for  two  years  only,  but 
in  view  of  existing  circumstances  and  the  desire  not 
to  disturb  the  continuity  of  existing  control  Lord 
Cunliffe's  term  of  office  is  being  extended  into  the 
fifth  year. 


FINANCING  THE  EXCHEQUER. 

After  the  exceptional  items  of  income  and  expendi- 
ture of  the  previous  two  weeks,  the  Exchequer  rctui'ii 
for  last  week  showed  more  normal  figures,  revenue  of 
£8.400,000  in  loans,  which  at  £069,300,000  stand  at 
aggregating  £39,431,000  having  passed  through  the 
Exchequer  account.  Allowing  for  small  miscellaneous 
income  on  balance,  the  excess  of  exjienditure  over 
revenue  for  the  week  was  £31,022,000.  Excess 
profits  duty  was  again  the  predominant  source  of 
revenue,  bringing  in  £4,171,000,  and  from  Customs 
and  Excise  a  further  £1,887,000  was  derived.  The 
total   money    borrowed,    according   to   the    accounts. 
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which,  of  course,  exchide  the  latest  American  loan, 
was  .£26,421,000.  Altogether  £51,507,000  of  new 
Treasury  bills  were  issued,  against  which  £39,444,000 
of  Supply  bills  and  £4,905,000  previously  issued  for 
Ways  and  Means  were  retired,  thus  making  a  net  addi- 
tion of  £7,158,000  and  raising  the  total  bills  outstand- 
ing to  £1,090,153,000.  The  principal  form_  of 
borrowing  was  6%  Exchequer  bonds,  which  brought  in 
£12,479,000.  A  further  £1,000,000  was  received 
from  sales  of  War  Savings  Certificates  and  £604,000 
from  War  Expenditure  Certificates.  Beyond  this, 
£5,000,000  of  Ways  and  Means  advances  were  created. 
To  make  good  the  deficiency  £4,781,000  was  taken 
from  the  cash  balance,  reducing  it  to  £26,939,000. 

BoiTOwings  of  the  British  Government  since  war 
began  have  been  as  follows :  — 


Total 

April  1,' 16, 

to  Nov  4 

1916" 

e 


7  days  to 

Nov.  4, 

1916 

£ 

Treasury  Bills  (all  maturities)    7,158,000    523,744.000 

BXExcli.BondsdueFeb.  1920  12,479,000     76,616,COO 

War  Expenditure  2-Tr.  Certs.       604,000      27,262,000 

War  Savings  5-Yr.  Oerta.     ...    1,000,000     33,650,000 

"  Other "  Debt  (a)      —  76,106,000 

Ways  and  Means  Advances  ...    5,000,000     37,000,000 

3J%  War  Loan,  1925-28t     ...  —  — 

3%  Bxcheqaer  Eds.,  Mar.  1920        —  — 

41%  War  Loan,  1925-45{      ...  —  — 

5%  17.3.4.  Loan  (Oct.  1915)..,         —  — 

6%  Exchequer  Bonds  : 

Due  Oct.  1919    )       .  f     - 

Due  Dec.  1920      ,,sSed    I       - 
Due  Oct.  1921    )  s>Jspen<led.  |       _ 


Total  from  Grand  Total 

Aii^.  1, '14,  Aug.  1,14 

to  Mar.  31,  to  Nov.  4, 

1916  1916 

£  £ 

5M,468,000  1,074,212,000 

—  76,616,000 

—  27,J62,0CO 
1,250,000  34,800,000 
9,000,000  85,108,000 

19,396,000  66,896,000 

331,798,000  331,798,000 

31,547,000  31,547,000 

582,630,000  582,630,000 

60,320,000  50,820,000 


34,222,000 
84,115,C0O 
62,464,000 


153,689,000 


34,222.000 
237,804,r00 
62,464,000 


Total 


26,241,000    955,079,000  1,731,098,000   2,686,177,000 

t  Through  conversions  £62,774,000  in  issue  Mar.  31, 1916. 

t  About  £900,000,000  in  issue  Mar.  31,  1916,  owiug  to  conversions. 

OOInoludes,  inter  alia,  5%  U.S.A.  Ooliateral  Loan,  Sept.  1916,  for $250,000,000 


MONEY  IN  NEW  YORK. 

The  return  for  last  week  showed  a  further  improved 
]iosition,  notwithstanding  an  increase  of  about 
£8,400,000  in  the  loans,  which  at  £669,300,000  stand 
at  a  figure  only  once  exceeded  since  early  in  June  last. 
The  banks  received  a  considerable  amount  of  cash, 
which  raised  the  total  reserve  by  more  than  £3,500,000 
and  the  surplus  reserve  by  over  £1,300,000  :  the  latter 
item,  at  close  upon  £22,500,000,  is  the  highest  since 
the  beginning  of  Sept€ml>er.  The  specie  movements 
in  New  York  have  been  smaller  than  usual,  and  call 
money  has  been  plentiful  at  about  2}%. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  Nev^'  York  are  as  follows:  — 


Nov.   9, 1916 
Nov.  11, 1916 


Prime  paper 


3}% 
3-3  J  % 


Call  money  , 


2J% 

13-2% 


The  Guaranty  Trust  Company  cable  the  following 
exchange  rates  current  in  New  York:  — 


Present 

Prem.  + 

^Rate  Current-^ 

Par  as  usually 

or  Dis.  — 

Now  York  on — 

Nov.  9 

Nov,  2 

Quoted 

% 

London,  sight 

%i  75}i 

84  76H 

4.RCC6  dollars  for  £1 

—  2-3 

,,      cables 

»4  76A 

84  71^ 

84  76S 

„      GO  days     ... 

J4  71f 

Amsterd.im,  sight  ... 

40.85c. 

40-'.)3}c. 

40J  cents  for  1  guilder 

+  i-r> 

Berlin,  sight 

i;'.l}c. 

70Tic. 

96.28  cents  for  4  marks 

—  20'S 

Copenhagen,  cheques 

27'0.5c. 

27}c. 

26J  cents  for  1  Icronen 

+   1-1 

Italy,  sight 

6-C0J(. 

6-70|!. 

5.18i  lire  for  SI 

—  27-5 

Paris,  siaht 

6.84Jfr. 

6.S4Jfr. 

S.lSi  francs  for  $1 

-12-8 

Petrograd,  sight 

20-7-3C. 

305.10. 

51.45  cents  for  1  rouble 

-4-J-2 

Switzerland,  sught   ... 

6.33}fr. 

li.S-lttr. 

6.18J  francs  for  $1 

—   1-0 

Vienna,  sight 

ll'87c. 

li-aoc. 

20.26  cents  for  1  kroner 

-41-4 

POSITION  IN  INDIA. 

Tnic  India  Council  still  experience  a  strong  demand 
foi-  their  weekly  drafts  upon  India.  The  Council  again 
offered  50  lacs,  and  more  than  5i  crores  were  applied 
for.  Tlie  allotment  was  made  at  previous  rates,  and 
the  ratio  of  allotment  was  the  same.  Subsequently 
nearly  100  lacs  have  been  sold  specially.  The  last 
return  of  the  Indian  Currency  Department  shows  fur- 
ther expiiDsion  of  over  100  lacs  in  the  noto  circulation, 
which  lias  been  chiefly  covered  by  a  largo  addition  to 
the  gold,  the  amounti  of  silver  held  showing  little 
change. 

Minimum  Rates  of  Discount  current  in  India  are: 

Bombay ...  6  pet  cent.  (Oct.  6,  '10)   I   Bengal  ,..  SJper  cent.  (Nov.  9,  '18) 


Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  November  8,  were:  — 


Kat.. 
.!.  d 
1     4/ 


Bills 

Tendered  Accepted. 

R«.  Rs           % 

21,00,000  1,79,000          8 


21,00,000    1,79,000 


Tklkobaphio  Transpers. 
Hate,  Tendered,  Accepted, 

s   d.  Rs.  Ra.  % 

1  4,>i       45,00,000*      3,35,000        8 
1  44  2.60,000'      2,50,000     100 

1  4J      4,88,00,000      41,86,000        8 


48,21,000 


Total     6,35,50,000 
•  Deferred. 
Offered.  Tendered.  Accepted. 

Brand  Total    _.   Rs.  50,00,000    ...    Ra.  5,56,60.000    _      R8.£0,00,000 

Minimum  Rates  obtained  for  Bills  sold  were:  — 

Bills. . 

Rs.       Average.    Minimum 

99,000  1/4.093  1/4,'j  | 
50,000  1/4.093  ]/4i'i  | 
30,000      1/4.093       l/4s\     I 


Calcutta 
Bombay 
Madras 


•  Deferred. 

Subsequent  Special  Sales  have  been:- 


r-Telegraphio  Transfers.—, 

Ra.     Average.    Minimum 

1,71,000*    1/4.093         l/45'j 

19,51,000      1/4.125 

2.14,000*    1/1.093 

11,58,000      1/4.125 

2,50.000»    1/4.125 

10,77,000      1/4125 


1/44 

l/V, 

l/4» 

l/4i 

1/44 


Bills  on  Madras    ... 
Transfers  on  Calcutta 

„  Bombay 

11  ,1 

„  iladras 


Rs. 

70,000 
11,00.000* 
31,00,000 
12,00,000* 
23,00,000 
22,00,000 


At 
1/44 
1/4J 
1/4A- 
l/4i 
1/4,%- 
1/45% 


•  Deferred, 

Sales  for  week  to   November    7,   and    since  com- 
nieucement  of  financial  year,  have  been  as  follows:  — 

Sales  for  week  to  Nov.  7, 1918     Hs.2,32n2,729  realising  £1,661,407 

Sales  from  April  1, '16,  to  Nov.  7, '18   ...      16,74,33,944        „  11,240,948 

aaletfrimAprilJ,'lS,toNov.9,'U...      7,90,36,061       „  5,^70,070 

Next  Wednesday  50  lacs  will  again  be  offered  for 
tender. 


SILVER. 

The  price  of  silver  has  risen  this  week  as  much  as 
IftZ.  per  oz.  to  34i^(i.,  which  is  the  highest  level  since 
the  end  of  May  last.  The  sharp  improvement 
has  been  due  largely  to  the  strength  of  the 
China  exchanges.  Messre.  Mocstta  and  Goldsmid 
say  that  the  China  banks,  after  buying  freely  on  the 
Pacific  Coast  and  in  India,  have  sent  considerable 
orders  to  this  market,  their  buying  m  London  having 
been  more  important  than  for  some  years  past.  Why 
China  should  be  such  a  strong  buyer  may  be  due  to 
stocks  there  having  some  time  ago  run  down  con- 
siderably, whilst  the  trade  balance  of  China,  owing  to 
the  War,  is  more  favourable  to  that  country.  Whereas 
China  has  bought  freely,  India  has  not  sold,  and  the 
supplies  from  New  York  have  remained  moderate. 

Nov.  3  4             6              7  8  9             10 

London       .„       325  32}  33J  33,5,  34J  34i           34J 

India          ...Rs.S2}  82}  83i  83(i  S3|J  843           84s 

EMhange  „.       1/4J  I/4J-3V  1/4J-A  1/44  1/4J  WW,  VH-ih 


TICKET  DAY.  PAY  DAT.  OONSOLB. 

^^*Da:^°°*  I  ^"^^■'  '^°^'  -^^  I  ^^^^'  ^°''-  ^^  I  ^"•'  ^^^-  ^ 

A  PLiiASANT  feature'  of  the  week  has  been  the  official 
statement  as  to  the  extent  of  subscriptions  to  the 
French  5%  War  Loan,  the  list  for  which  was  kept 
open  for  35  days.  Tlie  country  has  most  handsomely 
responded   to  the  call.     The  aggregate  subscribed  by 


THE  NATIONAL  MUTUAL 


Life   Assurance    Society 


Founded  1830. 


(iJb'    LONDi.iH) 

KrNTS  NiCARLT  £3,000,000 


BONUS  RESULTS. 

t-urptus  

Bonus  on  Current 
Series    

Carried  forward  ... 

NOTE.— Polii'ic!  wliicli  bcciime  claims  before  the  next  distribution 
of  l>onus  will  receivo  ftu  interim  bonus  at  the  full  rate  last 
dcclarttl. 


1           1903 

1908 

1913 

£160,974 

23'- 

Compnnnd. 

£2,042 

£261,911 

30;- 

Coni  pound. 
£78,544 

£341,098 

36;. 

Compound. 
£t02,164 

Write  f^r  /•■■„i,„ctu%  In 

CEOFFKEY  MARKS,  F.I.A..  Acluary  *nd  Mtniftr, 
V  30  KINO  ST.,  CHEAP8IDE,  LONDON,  C.C. 
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some  ci,U(X),L)lKJ  applicants  was  i454,400,<jOO 
(11,360,000,000  francs).  More  than  half  the  amount, 
54|%,  was  represented  by  cash,  and  the  balance  by 
exchange  of  Treasury  bills,  bonds,  and  Three-and 
a-Half  ]?er  Cents.  When  the  national  War  Loan  of 
December  1915  was  offered — part  also  as  this  year  in 
London — the  response  was  slightly  over  £600,000,000, 
and  the  "  new  money  "  or  casli  put  up  equalled  about 
47%.  Of  the  total  £40,000,000  was  subscribed 
abroad.  The  amount  subscribed  abroad  this  year  is 
not  yet  announced. 

There  has  been  quite  a  considerable  amount  of  busi- 
ness in  the  new  War  4i%  Loan  this  week,  and  a  con- 
stant stream  of  buying  early  in  the  week  momentarily 
raised  the  quotation  to  about  96J.  This  sharp  advance 
was  followed  by  an  equally  sharp  set-back  of  a  point, 
and  the  closing  price  is  95|-96.  The  subject  of  a  new 
Loan  is  being  discussed  in  the  market,  and  the  opinion 
is  held  that  no  long  delay  will  now  occur  in  coming 
to  a  decision  how  and  when  to  effect  an  issue.  So  far, 
no  official  clue  is  given  as  to  what  terms  are  contem- 
plated, not  even  a  ballon  d'essai.  Evidently  the 
movement  in  existing  War  Loan  was  based  on  the 
idea  that  an  early  new^ssue  would  favourably  affect 
the  value  for  conversion  rights. 


The  Home  Eailway  market  remains  in  the  same 
stagnant  condition  in  which  it  has  been  for  some  long 
while ;  certainly  there  is  no  speculative  action  on  divi- 
dend calculations.  With  the  American  market  virtually 
nil  on  this  side  the  influence  of  varying  opinions  as  to 
the  outcome  of  the  Pi'esidential  Election  has  scarcely 
been  noticeable,  though  in  normal  conditions  we 
should,  with  so  much  uncertainty  as  to  the  result, 
have  had  some  severe  ups-and  downs  in  prices.  New 
York  also  has  been  strikingly  quiescent,  wdth  fluctua- 
tions, but  not  such  as  might  have  been  reasonably 
expected. 


Recently  there  has  been  a  new  departure  in  specu- 
lative attention  to  the  Canadian  section.  Business  in 
Canadian  Pacifies  and  Grand  Trunks  is  all  but  at  a 
standstill,  but  a  large  speculation  has  taken  place  in 
two  securities  that  London  till  quite  lately  gave  no 
heed  to — ^viz.,  Lake  Superior  Corporation  and  Spanish 
River  Pulp  Company,  the  one  because  of  the  activity 
of  the  iron  and  steel  industry  in  Canada,  the  other 
because  of  the  big  demand  for  wood-pulp,  so  largely 
used  in  paper-making. 


Though  we  give  considerable  space  to  Rubber 
Topics  in  later  pages,  we  may  here  note  the  feature 
of  a  recent  rise  of  about  23%  in  the  price  of  planta- 
tion nibber.  The  rise  in  normal  circumstances  would 
have  been  reflected  in  the  share  market.  That  it  has 
not  been  so  is  due  to  the  disquietude  caused  by  the 
decisions  respecting  excess  profits  tax. ,  This  subject 
we  have  already  dealt  with,  and  further  information  is 
afforded  in  remarks  at  page  1072.  where  also  a  large 
number  of  calculations  affecting  individual  companies 
are  set  out. 


Crown  Mines.— Capital  £1,000,000,  in  3.000,000 
shares  of  10s.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month. 

Year  ends         Tons    Sort-  r-Revemu-^^Bxpe^st^-^  ^-Proflt--^     Price 
Deo. 31  Stpe.  Milled    ine    Amt,.  Perton  Aint.Parton  Amt.Perton  endrf 

%         e  *       £  £ 

1915  ...  660  2,497,000  lOJ  3,164,343  25/5  2,017,792  16/2    1,146,551 
1916. 

777,499  26/5  562.856  19/2 
681,976  26/9  492,600  19/3 
217,002  24/4  160,932  18/1 
223,342  23/5  167,308  17/2 
238,739  23/J  168,169  16/6 
255,874  24/7  177,558  17/1 
Accumulalcd  slltnes  profits  Included. 
Dividends — 1915,  Jnne.  35;  Dec,  30  per  cent, 
1916,  June,  25  per  cent. 


Mar.qr.  660 

587.000  12 

Juneqr.660 

512.000  10 

July ...  6S0 

178,000    6} 

Aug....  660 

195.000    5i 

Sept....    — 

203,000  — 

Oct.  ...    — 

208,000  — 

£ 

Period 

,146,551 

y/3 

3J 

214,643 

7/3 

21-? 

192.476 

7/6 

23!) 

66,070 

6/3 

2.1 

61,'44 

6/3 

2ft 

68,630 

6/9 

2i 

78.316 

7/6 

Jrir 

Assets  Exceed 
£2,500,000. 


Bjf  AppoiTitment. 


Claims  Paid, 
Over  568,500,000. 


GENERAL 

Accident   Fire  and    Life 
ASSURANCE   CORPORATION,    LTD. 

General   Buildings,   Perth,   Scotland!:   General   Buildings,  Aldwych,   London, 

Established  ISS-'i. 

WAR    ECONOMY. 

In  consequenre  of  the  War.  the  cost  of  building  material  and  labour  has 
increased  nearly  50  per  cent  All  owners  of  property  should  therefore 
increase  their  Fire  Insurances ;  this  they  can  do  at  little  or  no  extra  cost 
by  taking  a  Firp  "Rnniis  Pohcy  with  thia  Corporation  ;i"d  thus  effect  a 


saving  nf  20  ppr  < 


if4  .</  lust  mi-it  at  either  of  the  above  Offices. 
V.  NoRiE-MiLLER,  J.P.,  General  Manager. 


PLAYER'S 

Navy  Mixture 

"Tipe  'Perfect" 
IN       THREE  Mad 

White  Label.      STRENGTHS'     and  Medium. 


6 


D. 

PER 
OZ. 


to;  distribution  to 
Wounded  British  Soldiers 
and  Sailors  in  Military 
Hospitals  at  home  and  for 
the  Front  at  Duty-Free  prices. 


7 


D. 

PER 
OZ. 


Terms  en  application  to 

JOHN  PLAYER   &  SONS,  Nottingham. 


^^         Branch  ol  the  Imperial  Tobacco  Co.  (of  Great  BriMin  and  Ireland)    Ltd.         ^J 


O 


on 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

"Write  for  interesting  Booklet  entitled  "  The  History  of 
Correspondence." 

Head    Office:  Branch: 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 


Pininj_  ®jjps. 

Though  not  entirely  lacking  in  interest,  Mining  markets 
as  a  whole  have  been  uninteresting.  The  redeeming 
features  this  week  have  been  the  sharp  rises  in  Crown 
Mines  and  Meyer  and  Charlton  as  regards  the  Gold 
section,  and  the  appreciation  in  the  price  of  Diamond 
descriptions.  Eespecting  the  first-named  there  has 
been  a  distinct  improvement  in  the  grade  of  ore  treated, 
and  the  profit  for  the  month  shows  an  increase  of  just 
on  £10,000.  No  official  intimation  is  given  as  to  the 
reason  for  such  increase,  but  it  is  significant  that  the 
profit  earned  has,  as  will  be  seen,  from  the  detailed 
returns,  gradually  crept  up  from  £56,000  for  July  to 
£78,000  for  October.  The  improved  results  have 
caused  an  improvement  to  3fs.  The  Meyer  and  Charl- 
ton specify  the  reasons  for  the  increase  in  profit.  Far 
Eastern  liand  descriptions  have  remained  stationary, 
interest  for  ilie  moment  being  relaxed. 

It  would  seem  that  the  increasing  demand  for 
diamonds  from  the  United  States  is  at  length  affecting 
the  market  for  the  jiroducing  companies.  The 
announcement  this  week  that  the  Premier  Diamond 
Company  is  in  a  position  to  pay  off  arrears  of  Prefer- 
ence dividend  to  April  1916  lends  colour  to  the  assevtion 
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that  there  has  been  a  distinct  recovery  in  the  market 
for  the  stones. 

Copper  descriptions  have  been  featm-eless,  except 
for  some  dechnes  in  American  shaxes.  The  Is.  3d. 
dividend  on  Mount  Lyell  announced  this  week  has  had 
"but  Httle  effect,  although  there  are  one  or  two  buyers 
about  in  the  market  through  special  causes. 

Eussian  mining  shares  have  remained  under  the 
influence  of  the  continued  depreciation  of  the  rouble  to, 
say,  16  roubles  to  the  £1.  Russo-Asiatic,  Tanalyk,  and 
Kyshtims  remain  at  about  the  same  prices  as  last 
week.  We  deal  with  the  report  of  the  last-named  Com- 
pany in  extenso  elsewhere. 

The  continued  rise  in  tin  has  directed  a  certain 
amount  of  inquiries  for  shares  to  the  Nigerian  and 
Straits  sections,  and  although  there  has  been  a  general 
small  appreciation,  there  are  no  individual  features  of 
interest. 

Owing  to  the  rise  in  silver,  some  of  the  Broken 
Hill  descriptions  have  been  inquired  for,  but  as  regards 
these  shares  it  has  long  been  recognised  that  the  base 
metals  they  produce  are  the  mainstay  of  their  revenue, 
and  the  rise  is  more  sympathetic  than  real. 

A  new  rich  discovery  is  reported  to  have  been 
made  in  the  Coolgardie  field.  In  b3rgone  times  it 
would  have  created  something  of  a  furore  in  the 
market,  for  it  is  stated  that  three  tons  of  ore  treated 
gave  111  oz.  of  gold  to  the  ton,  and  20  tons,  described 
as  "  seconds,"  110  oz.  per  ton.  This  is  phenomenal, 
but  also  of  course,  we  have  heard  of  other  extra- 
ordinarily rich  finds,  to  wit  the  Londonderry,  the  Bull- 
finch, and  other  very  rich  surface  "blows."  In  the 
present  condition  of  the  West  Australian  gold  share 
market  no  enthusiasm  is  noticeable. 


Prices  of  metals  contrast  as  under : 



, Nov.  10 ,' 

,— Nov.  3-^ 

r~Oct.  27—, 

Spot  Forward 

Spot    Forward 

Spot  !  Forward 

Copper      ...    124i        noi 

124t        119i 

124J        119J 

Tin...        _     184}        186J 

1821        1835 

181}        182i 

Lead         _      30J         291 

30i          29i 

30i          291 

GLYNN'S    LYDENBURG. 

For  tlie  year  to  July  31,  1916,  this  Company  secured 
better  results  than  for  the  previous  j'ear,  but  its 
operations  have  not  recovered  the  old-time  return. 
New  ground  being  opened  up,  h&wever,  has  enabled  an 
improvement  to  be  brought  about  in  the  ore  reserves, 
which  at  July  31  contrast  as  uiider :  — 


1916 

wre 


Tons 
65,000 
78,282 


Averas^e 

Width 

Assay       Inches 

3.5/8         lis 

36/11  12-6 


The  showings  of  each  year  for  the  last  three  years 
are  given  below:  — 


Tear  to  .Tuly  31. 

, 191 

G , 

, 1915 , 

, 1914 , 

Tons  treated      

48,721 

£ 

47,809 

£ 

45,918 

£ 

Gross  revcnae; 

89,317 

83,271 

100,434 

Per  ton          

36  8 

34/10 

43/9 

Expenses           

54,101 

52,548 

49,916 

Per  ton           

22/2 

22,0 
30,723 

21/9 

Mine  profit        

35,286 

60,618 

Per  ton           

14/6 

13/10 

22  0 

Sundry  revenue 

4,025 
39,311 

4,184 
34,907 

4,897 

65,116 

£ 

£ 

£ 

Capital  expenditure     ... 

6,548 

1,070 

1,652 

Taxes  account 

4,S0!) 

6,465 

6,343 

Dividends          

27,825 
(llii%) 

37,082 

34,000 
(20%) 

40,535 

34,000 
(20%) 

40,996 

Surplus              

1,329 

Del.6,628 

14,120 

Balance  brought  forward 

28,812 

34,440 

20,320 

Balance  carried  forward 


30,141 


28,812 


34,440 


The  issued  capital  of  the  Company  is  £175,000  in 
£1  shares,  which  are  now  quoted  at  about  14s. 

The  October  profit  this  year  is  distinctly  above  the 
average  of  recent  normal  months.  For  eight  months 
to  June  30  the  average  monthly  was  about  £3,000. 
July  was  a  clean  up,  August  showed  £2,236,  Septem- 
ber £4,049,  and  October  £5,364. 


RAND    PROFITS. 

The  profits  of  Rand  mining   companies   for  the  past 
four  months  are  contrasted  below:  — 


Aurora  West  ... 

Bantjes        

Brakpan 

City  and  Suburban 

CHty  Deep 

Cons.  Langlaagte  ... 

Cons.  Main  Reef 

CVown  Mine.'' 
Durb.  Rdprt.  Peep 
East  Rand  Propy. 
Ferreira  Deep 

Geduld         

Geldenhui.s  Deep 

Ginsberg 
Glencairn    ... 
Glynn's  Lydenburg 

Goch  

Government  Areas 
Heriot 

Jupiter        

Knight  Central      

Knight,s  Deep        

Langlaagte  Estate... 

Main  Reef  West 

Meyer  and  Charlton 
Modderfnntein 

Modderfontein  B 

Modderfnntein  Deep 
New  Kleinfontein... 
Nourse 
Primrose 
Randfontein  Central 

Robinson  Deep      

Robinson  Gold 
Roodepoort  United 

Rose  Deep 

Simmer  and  Jack 

Simmer  Deep         

Sub-Nigel 

Transvaal  Gold      

Unified  Main  Reef 
Van  Ryn  Deep 

Van  Ryn  G.  M 

Village  Deep 
Village  Main  Reef 
West  Rand  Consolidated., 
Witwatersrand  Deep 
Witwatersrand  Gold 
Wolhuter , 


Oct. 

£ 
4.42S 

4^0* 
35.:)  79 
19.142 
55,084 
22.412 
14.107 
78.31R 

SO.-iS 
45.2fi3 
43.633 
12.8'4 
15.027 

1.727 

1.036 

5.3.'54 

7.816 
28.079 

8,4113 

5,015 

274 

12.480 

13,954 

1,H4  2 
30,1R!( 
61.723 
62.4  :!6 
45.213 
19,836 
10.033 

3.009 
78,009 
26.2  i2 
30.491 

2.014 
16,305 
21,102 

7,740 

5.014 
11,753 

4,176 
50.044 
17.617 
20.041 
17,118 

6,:<96 
11,500 
22.201 
13.902 


Sept. 

£ 
4.061 

7S3* 

35.010 

19  103 

58  403 

22.146 

14.070 

68  6:'0 

2.816 

44.729 

37.6110 

12.619 

14.083 

2.1(18 

1.176 

4.1149 

8.197 

25..^n4 

8.623 

5.1128 

374 

14,?<i8 

13.199 

2.766 

o)22.155 

60.IS66 

55.705 

43,768 

23.141 

10.679 

3.01 '6 

80.036 

24.706 

30.071 

2.CH 

16.042 

21,732 

5,527 

5.522 

11.521 

4,027 

50.101 

18.367 

21.951 

16.008 

5.505 

13,050 

23,1)86 

13,694 


August 

£ 

4,197 

2 

3.5.158 

20.1.15 

60.272 

22.295 

13.03.5 

61.i'44 

2.608 

45.781 


July 

£ 
4.528 
330 
35.143 
20.298 
59..'^(i3 
24.081 
11.920 
56  070 

2.155 
43.344 


33.849(rf;26.S31 
14.2.53      14.089 


14.285 
2.811 
1.2(i5 
2  236 
8  433 

22.561 
8.700 
5.602 
1.440 

17.0(12 

1:^,(1(16 

2.(160 
22.326 
64.033 
53.393 
46.983 
17,793 

10,146 

3.0 1 5 
81.161 
26.970 
32,172 

2.009t 
20.316 
16.3.57 

6.322 

5,190 
16,  04 

4,170 
50.1132 
18.276 
24.553 
13,642 

7.837 
14,079 
24.052 
13.657 


1.3.726 

2.817 

1.3.56 

(<•).'*,  104 

9.483 

20.669 

8.648 

5.102 

1.890 

17.502 

13.480 

2.423 

20.558 

66.442 

57.  Ilia 

45.190 

16.737 

9.231 

3.008 

76.331 

25,201 

32.789 

3.114 

17.476 

17.460 

5.513 

4.235 

11,368 

4,157 

50.089 

17.870 

30.064 

13,101 

5.929 

14,208 

24.065 

13.626 


(a)  Abnormal  profit  due  to  temporary  enrichment  of  Main  Reef  Leader 
slope*. 

(tf)  Decreased  profit  due  to  lower  tonnage  milled  on  account  of  native 
abour  shortage,  reduced  yield  per  ton,  and  abnormal  expenditure  on  No,  2 
shaft  reorganisation. 

(e)  Including  realisation  accumulated  bye-products. 

•  Loss. 

t  Li.^Oour  inefficiency  involved  the  crushing  of  an  unusually  largeamonnt 
of  Main  Reef  (wiiich  is  the  lower  grade  ore  body),  resulting  in  the  abuormelly 
low  recovery  value  of  18/8  per  ton,  with  a  corresponding  edect  oa  the  profit. 


FAR    EASTERN    RAND    TENDERS. 

UNEXPECTED   EXTENT  OF   COMPETITION. 

The  total  absence  of  offers  about  six  and  four  years  ago, 
when  the  South  African  Government  invited  tenders 
for  the  taking  up  of  leases  of  mining  ground  in  the  Far 
Eastern  Eand,  contrasts  strikingly  with  the  reports 
now  received  from  Johannesburg  that  the  tw^o  separate 
leases,  one  m  the  region  of  Modder  B,  and  the  other 
south  of  the  Brakpan,  have  been  tendered  for  by  no 
less  than  nine  tenderers.  It  is  a  fair  assumption  that 
among  these  tenderers  may  be  included  the  Con- 
solidated Mines  Selection  Company,  the  Brakpan 
Mines,  Sir  George  Albu  for  the  General  Mining  and 
Finance  Corporation,  the  Van  Ryn  Gold  Mines  Com- 
pany, the  Central  Mining  and  Investment  Company, 
probably  the  Barnatos,  possibly  the  Rand  Selection 
Company,  and  also  representatives  of  Sir  A.  Bailey  in 
connection  with  the  Cloverfield  and  Rand  Klip.  It 
will  be  very  interesting  to  learn  the  differences  between 
the  various  tenders.  A  minor  ]X)int  tiiat  wo  hope  the 
Government  and  the  successful  tenderers  will  bear  in 
mind  is  the  desirability  of  ovoiding  the  use  of  a  long- 
winded  title  of  some  seven  or  eight  words,  such  as  was 
adopted  in  respect  of  the  Barnato  arrangement  of 
1908,    yclept    The   Government   Gold    Mining    .\reas 
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(Modderfontein),  Limited.  Surely  in  respect  of  the 
Brakpan  area  now  being  tendered  for.  "  Brakpan 
Deep  ' '  would  be  quite  long  enough  a  title ;  and  then 
in  respect  of  the  area  least  and  south-east  of  Ithe 
Modderfontein  B,  a  brief  title  might  be  Modderfontein 
East.  There  is  no  necessity  to  insert  the  words  imply- 
ing Government  ownership. 


Ashanti  Goldfields. — '-The  declaration  of  a  dividend 
of  Is.  by  this  Company  has  been  made.  The  Com- 
pany's year  ends  June  30,  and  meetings  are  held  in 
December.  The  make-up  of  dividends  is  to  some 
extent  based  on  estimates  of  results,  for  the  clean-up 
dividends  are  announced  in  the  March  previous  to 
end  of  the  financial  year.  A  contrast  of  the  declara- 
tions will  be  useful  for  reference:  — 

Year  to  June  30-1916-17  1915-16  191*-15  1913-U  1912-13 
%           %           %           %  % 

July 25  25  25  25  25 

November     26  25  25  25  37J 

March  —  20  18}         18}         25 


Pep  4j.  share... 


—  70 

2/9.6 


68} 
2/9 


68} 

2/9 


87J 

3/6 


CONSOLIDATED    GOLD    FIELDS. 

For  the  years  to  June  30,  1913  and  1914,  writings 
off  for  depreciation  were  effected  as  under:  — 

£ 

1913 — From  profits 402  201 

Taken  from  reserve 1,000  000 

1914-From  profits 259,136 

Taken  from  reserves 150.000 

850,000 

2,661,337 

After  these  drastic  \\ritings  off  of  two  years  nothing 
for  1915  period  was  applied  to  the  policy  of  writing 
down  investments  in  mining  shares  as  "a  wasting 
asset." 

The  reserve  funds  in  the  period  have  been  drawn 
upon,  and  have  varied  as  under :  — 


-ReFerves- 


Jone  30,  1913  ... 

1914  ... 

1915  ... 


luvested  or  Employed         "  Wapting 

in  Company's  Business  Aaeets  Aocoant " 
£  £ 

2,000,000  800,000 

1,000,000  800,000 

—  800,000 


This  year  resort  to  reserve  as  well  as  to  profit  is 
again  made.  In  place  of  a  policy  of  adding  to  the 
reserve  of  £800,000  "wasting  assets  account," 
£100,000  of  the  £800,000  that  had  been  set  aside  to 
such  reserve  is  taken  from  it,  together  with  profit 
to  the  extent  of  £132,264,  and  applied  to  writing  oS 
depreciation. 

For  the  twelve  months  to  June  30,  1916,  the  profit 
is  given  as  £440,140.  For  the  previous  year  it  was 
£299,152,  being  set  out  in  the  profit  and  loss  account 
as  derived  from — ■ 

Dividends,  Profits  realised  by  Sales  of  Investments 
and  Sundry  Receipts,  less  Amounts  written  off    ...     £323,246 

And  the  administration,   &c.    charges 
were  expressed  as — 

Directors"  Fees,   Engineering  Department, 

Salaries,   and   other   Expenses,    London, 

South   Africa,   and  Paris,   less   Amounts 

received  from  other  Companies,  including 

Transfer  Fees  ..  £1Z.2Z9 

Subscriptions  and  Donations  3,615 

Debenture  Interest      8,250 

Balance  Profit  carried  down 299,152 


£323,246 

Again  and  again,  as  to  this  and  some  other  com- 
panies, we  have  protested  against  the  meagreness  of 
detail  in  the  display  of  the  profit  and  loss  account. 
"We  call  attention  to  the  Consolidated  Gold  Fields 
profit  and  loss  statement  of  a  year  ago,  and  displayed 
above.  In  the  item  of  revenue,  which  comprises  two 
lines  of  letterpress  and  figures,  dissimilar  sources  of 
revenue  are  lumped  together,  and  there  is  an  undis- 
closed amount  of  how  much  represents  what  is  written 
off.  The  above  is  the  actual  wording  of  the  revenue 
item.     Again,  if  reference  is  made  to  the  actual  word- 


ing of  the  expenditures,  it  will  be  noted  the  directors', 
engineering  salaries,  &c.,  are  given  after  the  deduc- 
tion of  amounts  received  from  other  companies  and 
transfer  fees.  Surely  amounts  received  from  other 
companies  and  transfer  fees  should  figure  as  a  receipt, 
and  not  be  a  deduction  from  the  expenses.  True 
expenses  are  not  shown.  If  the  shareholders  like  to 
countenance  continuance  o'  the  practice,  that  is  their 
business.  We  can  only  do  our  duty  in  calling  atten- 
tion to  the  objectionable  habit  of  muddling  up  receipts 
less  writings-off,  and,  on  the  other  hand,  muddhng  up 
expenses  less  certain  receipts. 

The  dividends  paid  by  the  Company  in  recent  years 
are  set  out  below  :  — 


1916 

1915 

1914 

1913 

1912 

1911 

1910 

% 

% 

% 

% 

% 

% 

% 

Interim,  February 

...      — 

— 

5 

5 

n 

10 

10 

Final,  November 

..      7i 

n 

— 

5 

10 

20 

25 

Total 7i         7J         5         10       17J         30         35 

The  dividend  declaration  and  statement  this  week 
contrast  with  the  figures  of  each  of  the  last  three  years 
as  under: — • 


Year  to 

Balance  of  profit  for  year  to 
30,  after  provision  for  Debt 
interest,  administration, 

Pref.  dividends  and  French  0 
ment  ta.\e?,  &o 

June  3 

.luue 
nture 
Ac... 
overn- 

0—1916 
£ 

410,140 
15B,224 

1!)15 

299,152 

156,536 

145,616 
(7J%) 

Dr.  4,384  0 
84,472 

1914 
£ 

388,067 

156,975 

231,092 
(6%) 

r.131,092  C 

62,616 

150,00Ot 

343,608 
269,136t 

84,472 

1913 
£ 

773,946 
161,341 

Net  proHt 

Dividend,  per  cent.      ... 

Erou2:ht  forward 

Taken  from  reserve 

2S3,916 
(Vi%) 

13.3,916 

80,088 

100,000 

314,004 
232,264 

612,608 
(10%) 

>.412,60B 
62,113» 

Depreciation  written  off  ... 

464,717 

402,201* 

Carried  forward 

81,740 

80,088 

62,516 

For  the  year  to  June  30,  1913,  £402,201  was 
allocated  to  depreciation  from  the  profits  of  the  year. 
This  writing  off,  marked  *,  did  not  figure  in  the  profit 
and  loss  account,  but  was  mentioned  in  the  report. 
In  addition,  £1,000,000  was  taken  from  the  reserve 
fund  and  apphed  to  depreciation,  thus  bringing  the 
total  writings  oft  for  the  year  to  £1,402,201. 

The  position  for  the  year  to  June  30,  1914, 
marked  t ,  gives  the  profit  and  loss  account  show- 
ings of  the  sum  of  £259,136  allocated  to  deprecia- 
tion from  the  profit  of  the  year,  and  £150,000  taken 
from  reserve.  In  addition,  a  further  £850,000  was 
taken  from  the  reserve  fund  and  applied  to  depre- 
ciation, making  the  total  writings  off  for  the  year 
£1,259,136. 

The  report  this  year  is  to  be  accompanied  with  a 
schedule  of  the  Company's  principal  investments. 
The  last  time  a  schedule  was  given  was  at  June  30, 
1913. 

THE    KYSHTIM    MINE. 

RUSSIA'S    LARGEST   COPPER   PRODUCER. 

The  officials  of  companies  when  they  collate  facts  and 
^gures  know  all  about  what  they  are  deahng  with, 
and  many,  unfortunately,  consider  shareholders  are 
as  aware  as  they  are.  With  the  great  majority  of 
companies,  however,  the  desire  of  shareholders  for  a 
readily  understandable  statement  as  to  progress  made 
is  not  taken  proper  note  of,  and  there  arises  on  the 
part  of  shareholders  a  feeling  of  their  desires  being  dis- 
regarded. We  regi'et  to  note  that  the  Kyshtim  Corpora- 
tion's report  is  lacking  in  definiteness,  and  sahent 
points  are  not  brought  out  in  clear  manner.  One  has 
to  turn  here  and  there  in  the  pages  of  the  reports  of 
the  London  and  Eussian  companies  to  gather  cohesive 
information,  and  the  average  investor  arises  from  his 
task  with  smatterings  of  confused  knowledge  and  with 
but  a  vague  comprehension  of  how  the  1915  opera- 
tions have  really  panned  out.  He  finds  various 
very  valuable    references   to   the   developments  in  a 
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variety  of  different  mines,  but  unless  he  is  well 
grounded  in  particulars  of  the  past  as  to  the  relative 
position  of  the  different  areas  being  opened  up  he  is 
quite  at  a  loss.  His  understanding  would  be  vastly 
helped  were  a  map  of  the  property  to  accompany  the 
report.  It  will  assist  our  readers  if  we  reproduce  the 
map  we  gave  in  our  description  of  the  property  on 
July  11.  1914.  It  still  holds  good,  excepting  that  it 
does  not  show  the  position  of  the  Ivanoff  discoveiy, 
which  is  about  two  miles  north  of  the  Miass  Eiver  and 
south-east  of  Tissoff  mine. 


Accompanying  the  report  of  operations  of  the  year 
1914  the  directors'  statement  at  page  4  gave  a  clear 
statement  showing: —  ' 

Production  of  copper  and  contrast  with  1913. 
Sale  price  per  ton  and  contrast  with  1913. 
Cost  of  production  and  contrast  with  1913   (in 

detail). 
The  sale  price  of  iron  produced. 

The  report  of  the  directors  of  the  Russian  Company 
as  to  operations  of  1915  gives  no  corresponding  brief 
particulars  on  such  points  as  those  the  shareholder 
likes  to  have ;  he  has  to  hunt  them  up  from  the  Con- 
sulting Engineer's  report.  We  will  endeavour  to 
make  matters  somewhat  clearer  by  collecting  data  and 
giving  a  contrast  of  the  results  of  1915  with  those  of 
the  three  preceding  years  as  to  the  quantities  of  ore 
dealt  with,  of  copper  produced,  and  of  the  sale  price,, 
costs  and  profits  per  ton  of  copper.  As  to  the  output 
of  metal,  it  was  larger  than  in  1914,  but  some  330  tons 
less  than  in  1913.  The  value  obtained  for  the  copper 
was  a  record,  as  also  the  profit  per  ton.  "The 
costs  per  ton  of  copper  were  higher,  conse- 
quent on  the  circumstances  of  the  works  having  been 
to  a  considerable  extent  commandeered  for  purposes 
of  national  defence,  on  the  call  for  men  for  military 
purposes  greatly  curtailing  the  number  of  trained 
employees,  and  nuich  construction  of  additional  works 
having  to  bo  effected.  But  for  these  conditions  a  con- 
siderably larger  output  would  certainly  have  been 
secured  in  1915  ;  but,  per  contra,  there  would  not  have 


been  record  figures  as  to  value  obtained  and  profit  per 
ton  of  copper.     Tlie  figures  are  given  below  : 

Quantities. 

1915           1914  1913  1912 

„     ^      ^  ,                                                     Tom          Tons  Tons  Tons 

"'^^''^^          376,181=      340,087  349,916  338,379 

Yield,  reflued  copper      7,642           7,588          7,971  7,647 

.   *  More  low  grade  ore  treated  in  1915. 

Receipts,  Costs  and  Profits  per  ton. 

A  ^sd.     £s.    d.  £sf/£ad 

Average  sale  price  ot  copper  per  ton...  Not  stated  92  10  10  94    2    6    97  li    3 

Mine  cost  per  ton  (excluding  reflninc   41    6    0    37  16  10  32  13  10    34    2  10 

Profit  per  ton      80    0    0    54  14    0  61    8    8    63    8    8 

The  1915  profit  per  ton  is  arrived  at  by  dividing 
the  copper-cu.?)t-gold  working  profit  by  the  7,641  tons 
of  copper  produced  in  the  year.  What  was  the 
average  price  realised  for  the  copper  is  not  stated  in 
the  report;  it  probably  was  in  the  region  of  £120  per 
ton. 

We  may  next  put  together  a  comprehensive  com- 
parative statement,  with  detail  of  the  gi-oss  working 
profit  results  in  uniform  manner,  sterling  values  being 
arrived  at  by  taking  the  normal  value  of  the  rouble  at 
9.5  roubles  to  the  ,-€.  Then,  following  the  aggi-egates 
of  profits  so  shown,  we  blend  the  expenditure  set  out 
in  the  profit  and  loss  account  with  the  appropriations 
for  depreciation,  resei-ve,  &c.,  and  set  out  a  contrast 
of  profits,  those  of  1915  being,  as  the  table  below 
shows,  appreciably  affected  by  war  circumstances, 
especially  in  the  direction  of  the  effect  on  profits  of  the 
big  depreciation  in  the  value  of  the  rouble :  — 

Russian  Covipany's  Trading  Profits  and 
Appropriations . 

Copper,  pjrites,  and  precious  metals 
Iron  working 

Timber      

Sundries 

Gross  trading  profit       

Administration,  e-Kplor.ition,  iut ,  &c. 

Ta^es  and  duties  

Government  profits  taxes         

Depreciation        

Reserve  fund        

Difference  i  i  e.xcbange  ..         

Dividend  (D)  or  clear  profit  (P)  for 
distribution     (P)164,717  (D)210,526(D)3n,679(D)29€,42 

723,258       602130       606,309       583,934 
•  For  year  1915  converted  from  roubles  at  9.6  roubles  per  £  sterling. 

Had  matters  been  normal  the  comparison  as  to 
clear  profit  in  contrast  with  dividends  in  previous 
periods  would  have  been  quite  a  pleasant  one,  for  to 
the  net  of  £154,717  there  would  have  to  be  added  the 
first  three  items  set  out  below  :  — 

What  might  have  been  the  Profit  in  normal  times. 

£ 
Extra  taxes,  say 40,000 

Extrii  depreciation,  say 105.000 

Ex<  hangc  allowance,  say  112,000 

Profit  above  show  n         154,0C0 


191 5» 

£ 

666.871 

1914 
£ 

462.700 

1913 
£ 

625,986 

1912 

£ 

544,727 

32,503 

10,669 

42,450 

26,275 

13,210 

23,567 

27,013 

8,705 

10,674 
723,258 

5,21.4 
602,130 

10,860 
606  309 

4,22' 
683,934 

109,732 

99,956 

100,292 

93.608 

38,256 

34,731 

29,140 

22,025 

80,0C0 

38,545 

68,408 

48,560 

205,027 

100,000 

83,047 

ICO.COO 

23,145 

18,372 

23,843 

23,420 

U2,382 

— 

^ 



Making  a  total  of,  say 

Comparing  with  £311,000  in  1913. 


411,000 


We  may  next  deal  with  some  salient  features  of 
the  developments.  The  Koniukhoff  mine  h,as  l>een  de- 
veloped down  to  the  Gth  level,  the  Smirnoff  to  tiie  5tli, 
the  Amcrikansky  so  far  to  the  3()()-foot  level,  and  the 
Tissoff  to  the  5th.  Shareholders  who  have  received  the 
report,  if  they  turn  to  the  Kyshtim  Mining  Works 
Company's  report  of  developments,  &c.,  will  find  at 
pages  8,  9  and  10  some  interesting  information  con- 
cerning the  showings  at  the  different  deposits  above 
referred  to.  The  four  copger  mines  in  work  have 
disclosed  ore  of  an  average  width  of,  11.9  foot  and 
average  contents  of  2.62%  of  copper,  also  varying 
quantities  of  gold  and  silver.  Borehole  tests  have 
also  been  effected,  to  which  reference  is  made  in  the 
report  at  pages  above  mentioned.     We  may,  however, 


1054 


THE     STATIST. 


[November  11,   1916. 


give  some  of  the  more  recent  developments  and  some 
of  the  boring  features  :  — 

Developments. 


Koniukhoff— 

4th  Level 

5th    „         

6th    „        (so  far) 
Smirnoff— 

East  Vein. 

3rd  Level 

4th    „        

West  Vein. 

4th  Level  (so  far) 

5th 

Amerikansky— 

2nd  Level  (so  far) 
Tlssoff— 

On  a  conservative  basis  it  is  estimated  the  ore 
body  of  pyrites,  with  bands  of  copper  ore,  is  at  least 
800  feet  long,  11  feet  wide,  and  assaying  about  2J% 
copper. 

As  to  bores,  the  showings  at  depth  are  given  as :  — 


Length 
Driven 

Average 
Width 
Feet 

Contents 

Copper 

% 

I.ICO 

1,125 

700 

11.5 
12.7 
12.0 

2.72 
2.76 
3.31 

770 
.      650 

•9.6 
9.6 

2.84 
4.23 

820 
60 

15.9 
16.1 

2.58 

4.15 

715 


9.6 


4.13 


Koniukhoff - 

Vertical 
Depth 
Feet 

Ore 

Width 
Feet 

Contents 

Oopper 

% 

Gold 
Oz. 

Bore  23     

...      970 

10.2 

3.64 

.23 

„    24a 

...    1.315 

6.3 

4.30 

.62 

Smirnoff- 

Bore  13     

...      665 

10 

2.05 

— 

.,     18     

...   1,025 

41 

2.86 

.10 

A  dpeper  bore  is  now  in  progress. 

Amerikansky - 

Bore  11       

...      741 

10.5 

4.21 

.11 

„    12      

...      736 

19.2 

4.61 

.15 

Tissoff— 

Bore  15      

...      SCO 

6 

2.25 

.02 

„    18      

...      916 

8.3 

3.32 

.02 

Ivanoff  oxidised  barytic  ore.  not  containing  pay- 
able copper  contents — at  all  events  as  to  surface — is 
used  as  fluxing  ore,  and  is  important  from  its  gold  con- 
tents, the  ore  containing  an  average  of  approximately 
1  oz.  to  the  ton. 

At  the  middle  of  April  1915  the  "  assured  "  ore 
proved  by  development  and  boreholes  was  2,031,000 
tons,  and  a  further  636,000  tons  is  reckoned  for 
extensions  beyond  the  limits  of  present  exploration, 
making  a  grand  total  of  2,667,000  tons:  — 


Koniukhoff  mine 

"  Assured  " 
Long  Tons 
...    50%00O 

"Extensions" 

Long  Tons 

163,000 

Total 

Long  Tons 

668,000 

Smirnoff  mine 

...    497.000 

212,0(0 

709,000 

Amerikansky  mine  .. 

...    676,000 

104,000 

680,0CO 

Tlssoff  mine 

...    463.0C0 

157,000 

610,000 

Totals 

...2  031,000 

636,000 

2,667,C00 

The  ore  mined  in  the  period  from  middle  of  April 
1915  to  June  1916  is  returned  as  364,000  tons.  In 
the  period  when  this  quantity  of  ore  was  used  more 
than  double  such  quantity  was  partly  and  fully  de- 
veloped, and  the  quantities  reported  at  June  1,  1916, 
as  to  ore  reserves  are  as  under:  — 


Koniukhoff  mine 

"Assured" 
Lone  Tons 
...    616,000 

'*  Kxtensions" 

Long  Tons 

70,0(0 

Total 

Long  Tons 

686.CC0 

Smirnoff  mine    

...    949  000 

241,000 

1,190,COO 

Amerjhansky  mine 

...    567,000 

97,C00 

664,000 

TipsofE  mine        

...    388,0C0 

150,000 

538,000 

Iranoff  mine      

...      15,000 

55.C0O 

70,000 

Totals 2,636,003  613,0(0  3,148,000 

Based  upon  the  close  agreement  between  borehole 
averages  and  the  assays  ,of  the  deef>est  development 
for  each  block,  the  grade  of  these  ore  reserves  is  con- 
sidered to  lie  between  2.6%  and  2.9%  copper.  It  will 
be  noted  that  the  consumption  of  ore  for  1915  was 
•375,000  tons.  Assuming,  say.  400,000  tons  used  per 
annum,  the  "  assured  "  ore  alone — 2,535,000  tons — 
represents  some  six  years'  requirements,  and  the 
"  extension  "  ore  means  a  further  18  months. 

Though  the  times  have  not  been  propitious  for  ex- 
tension of  prospecting  work,  some  has  been  done  in 
the  region  to  the  extreme  north  part  of  the  estate,  and 
characteristic  gossan  has  been  discovered,  from  which 
"excellent  prospects"  are  looked  for.  During  1915 
there  was  trouble  in  securing  adequate  supplies  of  coal. 


mainly  consequent  on  inadequate  faciUties  for  trans- 
port. The  official  estimates  of  production  for  1916  are 
put  at  between  7,000  and  7,500  tons  of  copper,  and 
to  the  end  of  June  the  output  obtained  had  reached 
3,790  tons.  The  estimated  output  of  1916  is,  of 
course,  based  upon  estimates  during  abnormal  times, 
with  all  the  attendant  difficulties. 

£ 
At   end   of   1915    the   Kyshtim   Corporation 
(English  Company)  had  an  unappropriated 

profit  balance  of  220,034 

Out  of  this  it  proposed  to  distribute  as  divi- 
dend 1  rouble  per  £1  share-'  payable  at 
Petrograd  November  30,  estimated  to 
absorb  at  15  roubles  to  the  £ 83,616 


Leaving  an  unappi-opriated  profit  of 136,418 

.To  this  balance  in  hand  has  to  be  added  the  profit 
results  of  1916,  an  unknown  but  doubtless  very  large 
sum. 

The  distribution  of  dividend  in  roubles  is  meeting 
the  wishes  of  a  large  number  of  shareholders,  who 
desire  to  get  some  return  for  their  investment ;  but  we 
presume  that  while  shareholders  can  elect  to  encash 
their  dividend  in  London  next  month,  through  the 
bankers  of  the  Company,  "  at  the  current  rate  of  the 
day,"  those  shareholders  who  desire  to  defer  presenta- 
tion of  the  rouble  dividend  warrants  in  Petrograd  or 
London  till  exchange  conditions  improve  can  do  so. 

The  issued  capital  of  the  Kyshtim  Corporation  is 
£1,254,240,  and  the  £1  shares  have  a  present  quota- 
tion of  2t^.  The  profits  in  hand,  plus  the  profits  of 
1916,  should  make  up  a  very  respectable  sum.  For 
the  time  being  the  profits  are  locked  up  in  Russia  itself. 
In  large  part  they  are  represented  by  silver  and  gold 
residues  in  Eussia,  the  export  of  which  has  been  pro- 
hibited by  the  Russian  Government.  For  the  time 
being  there  is  the  great  discomfort  of  the  adverse  ex- 
change and  the  inability  to  obtain  normal  conditions 
that  will  permit  the  despatch  to  England  of  the  profits 
secured.  We  cannot  but  again  urge  the  shareholders 
to  refrain  from  insisting  upon  dividend  distributions. 
It  will  be  to  their  interest,  and  also  to  the  interest  of 
both  countries,  to  let  the  money  remain  in  Russia,  and 
be  there  employed  in  effecting  extensions  of  plant  and 
carrying  out  developments  with  as  great  rapidity  as 
circumstances  permit,  enabling  much  greater  extension 
of  output  to  be  attained  without  increase  of  capital. 
Then,  when  peace  comes  and  exchange  is  restored  there 
will  be  a  large  accession  to  output  of  copper,  which  will 
neutralise  any  decline  in  the  price  of  the  metal  and 
yield  large  profits. 

MALAYAN  TIN  DREDGING. 

As  we  anticipated  a  year  ago  would  be  the  case,  this 
Company  issues  a  very  good  report  for  the  twelve 
months  to  June  30  last.  Thanks  to  the  coming  into 
operation  of  a  fourth  dredge,  and  to  the  fact  that  the 
other  three  dredges  lost  less  time  than  in  1914-15,  the 
quantity  of  ground  treated  was  3,252,000  cubic  yards, 
against  1,967,000  cubic  yards  in  the  previous  twelve 
months.  The  grade  of  the  ground  treated  also  in- 
creased to  .73  lb.  per  cubic  yard,  against  only  .57  lb. 
in  1914-15.  As  an  outcome  of  the  greater  quantity 
of  ground  treated  and  the  increased  tin  contents,  the 
output  of  black  tin  for  the  past  financial  year  was 
nearly  double  the  previous  year's  production,  amount- 
ing to  1,021  tons,  against  503i  tons  in  the  year  to 
June  30,  1915.  Another  favourable  feature  was  the 
reduction  in  the  operating  cost  to  3.3d.  per  cubic 
yard,  and  in  addition  a  much  better  price  was  obtained 
for  the  production.  Indeed,  every  factor  was  favour- 
able, and  as  a  result  the  working  profit  of  the  year 
ended  June  30  last  easily  created  a  record,  amounting 
to  £61,014,  against  only  £16,365  in  1914-15.  The 
following  table   compares  the    results  in  detail,   and 
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shows  the  returns  obtained  in  the  four  months  of  the 
current  financial  year:  — 


Ground 

Tin  Osido 

Working    Workin 

Year  to 

Iteiited 

Output 

Value 

Costs 

Profit 

June  30 

Cub.  Yards 

Tons 

£ 

£ 

£ 

1913  (6mos.) 

260,353 

112i 

14,2S3 

6,118 

8,164 

1914 

773,798 

236 

23,997 

13,929 

10,067 

1915 

1,967,790 

503* 

44,982 

3S,617 

16,365 

1916 

3,262,000 

1,021 

103,896 

44,882 

61,014 

1916-17  (4 

mos.) 

1,094,000 

344 

33,109 

16,300 

18,609 

Tia 

WorkiDg  ,-— Per  Ton  o£  Tin  Oxide , 

Yield  Dei 

Cost  per 

Working 

Working 

Year  to 

Cub.  Yd. 

3ub.  Yd.    Value 

Costs 

Profit 

Juue  30 

Lb. 

a.       £ 

s.    (f. 

£ 

s.    d. 

£   s.    d. 

1913  (U  mos.) 

...      097 

5-6       U'6 

17  10 

54 

7     8 

72  10    2 

1914 

...      0-6S 

4-3       101 

13     8 

59 

0     4 

44  13     4 

1915 

...      0-57 

3-4         89 

6     9 

56 

17     3 

32     9     6 

1916 

...      0-73 

3-3       103 

14    4 

43 

19     2 

59  15     2 

1916-17  (4  mos.) 

...      0-6S 

3-6       102 

13     3 

48 

19     3 

53  13     0 

,\s  shown  below  the  net  profit  o£  the  past  year 
comes  out  at  £58,247.  From  this  £15,247  is  written  off 
for  depreciation  on  plant,  Ac,  and  the  balance  profit 
available  on  account  of  the  past  year's  working  is 
shown  in  the  accounts  at  £43,020,  equal  to  about  35% 
on  the  Company's  issued  capital  of  £121,000.  Un- 
fortunately for  shareholders — we  say  unfortunately, 
for  the  undertaking  was  only  formed  in  1911,  and  the 
past  year  is  the  first  in  wliich  profits  commensurate 
with  the  risk  involved  have  been  obtained — the  Com- 
pany is  saddled  with  a  heavy,  and  in  the  circum- 
stances unfair,  liability  for  excess  profits  tax,  and 
consequently  dividends  paid  on  account  of  the  past 
yeai-  are  restiicted  to  20%,  less  income  tax,  caUing 
for  £20,270  net,  and  leaving  £22,750  over  to  cover 
taxation.  A  comparison  of  the  profits  and  the  appro- 
priations of  the  past  three  years  is  given  below :  — 


Working  profit 
Sundry  receipts     ... 

Year  to  June  30—1916 
£ 

61,014 

»35 

1915 

£ 
16,365 
136 

1014 

£ 

10,067 

1,047 

Total       

62,949 

16,501 

1,811 
186 

11,114 

London  expenses  ... 
Manager's  conunission 
Directors'  commission 

1,2«9 

785 

1,628 

3,682 

58,247 

15,247 

1,K2 
117 

1,997 

14,604 
8,454 

1,639 

Net  profit 

Depi-eciation 

9,475 

Balance  profit 
Dividends  paid 

Unappropriated     ... 
Brought  forward   ... 

43,020 

20,270 

(20%) 

22,750 

7,087 

29^37 

121,000 

30,000 

6,050 
5,483 

(5%) 

567 
6,621 

9,476 
5,500 
(5%) 

3,975 
2,546 

Carried  fonvard     ... 

7,087 

6,321 

Issued  capital 

Surplus  ca»h  resources     . 

121,000 
5,500 

121,000 
16,000 

We  have  previously  criticised  the  incidence  of  the 
excess  profits  tax,  applied  as  it  is  without  proper  con- 
sideration given  to  varying  industrial  conditions.    The 
experience  of  the  Company  under  review  is  a  typical 
case   illustrating    its   inequitable  working.        In   five 
years  the  dividends  paid  have  aggregated  only  35%, 
and    in    that    time    96    acres    of    ground  have    been 
exhausted.   The  original  tested  area  was  only  90  acres. 
Extensive  additional  ground  has  since  been  acquired, 
but  it  does  not   seem   safe  to  rely  upon  a  profitable 
life  of  much  more  than  15  years.     In  these  circum- 
stances can  it  be  said  that  a  rate  of  interest  of  13% 
on  the  capital  is  a  fair  pre-War  basis '?     There  is  no 
question  of  "War  profit"  being  made,  for  the  price 
of  tin    has  averaged    less   since  the  W^ar   broke    out 
than  in  the  two  years  immediately  preceding.     From 
the  standpoint  of  the  shareholders'  l)est  interests  it 
certainly    seems    econoiriically    unsound    to    increase 
gi-catly  the  rate  of  exhaustion  of  the  property,  as  has 
been    done    in    the    past   18   months,   while     shai'e- 
holders   can   only    receive    two-fifths    of    the    profit 
above  13%  on  the  capital.       Intrinsically  the  under- 
taking is  a  good  one,  well-managed,  and  economically 
worked,  and  in  ordinary  circumstances  the  £1  shai-es 
would  be  considered  cheap  at  £3;  but  with  the  un- 
certainty as  to  how  long  the  profits  tax  will  remain  in 
force,  it  would  be  fooHsh  to  be  blind  to  the  fact  that 
the  yield  afforded  on  tlie  past  year's  rate  of  dividends 
is  only  10%,   less  income  tax,   and  with  a  compara- 
tively siiort  life  in  view. 


EXPLORATION  COMPANY. 

An  extraordinary  meeting  is  convened  for  November 
15,  for  the  purpose  of  obtaining  the  consent  of  share- 
holders to  an  application  to  the  High  Court  to 
sanction  the  reduction  of  the  capital  of  the  Company 
from  £750,000  in  £1  shares  to  £375,000  in  750,000 
10s.  shares.  For  some  time  past  it  has  been  evident 
that  the  severe  depreciation  that  has  taken  place  in  the 
Company's  investments,  more  particularly  in  Mexican, 
South  African,  and  American  secui-ities,  would 
necessitate,  sooner  or  later,  a  reconstruction.  At 
September  30,  1916,  the  depreciation  in  investments 
amounted  to  £311,054,  fheir  value  being  placed  at 
£308,062,  in  comparison  with  their  cost  of  £619,116. 
The  financial  position  was  as  follows:  — 


ASSETS. 

Capital 

Creditors  

Shareholders  fordividends,&c, 


£ 

760.000 
4,833 
1,602 

756,435 
Balance  standing  to  credit  of 
Profit  and   Lot^s   Account, 
being  realised  profits,  wbicUi 

aie  undistributed    91,909 

There  are  also  cotitingent  lia- 
bilities for  uncalled  capital 
on  shares  held. 


LIABILITIRS. 

£ 

Sundry  investments  (costing 
£619,116)  valued  at  ...  3C8,062 

Treasury  Bills 204,378 

Sundrj  debts  (all  recoverable)      6,495 
Cash  at  bankers  and  In  hand     18,355 

537,290 
Deficiency,  being  amoant  of 
depreciation  ou  sundry  in- 
vestments      311,054 


848,345  848.345 

If  reconstruction  of  the  capital  is  not  effected  it 
means  that  for  a  long  time  profits  earned  must  be 
allocated  to  writing  off  the  heavy  depreciation  shown 
above.  The  cash  position,  it  will  "be  noted,  is  a  very 
strong  one,  and  the  large  balance  to  credit  of  profit 
and  loss  account  is  in  liquid  form.  For  the  year 
1915  the  net  profit  was  £38,046,  equal  to  10% 
on  the  proposed  scaled-down  capital.  The  writing 
off  of  the  accumulated  depreciation  by  reducing  the 
capital  to  £375,000  would  enable  profits  to  be  dis- 
tributed to  shareholders.  The  price  of  the  Company's 
present  £1  shares  is  about  9s.,  so  that  the  proposed 
denomination  of  the  new  shares  would  accord  with  the 
market's  valuation.  Eventually,  when  stable  con- 
ditions are  re-established  in  Mexico,  the  profit  from 
the  Company's  large  mining  interests  in  that  country 
should  show  substantial  increase  and  some  portion  of 
the  depreciation  may  be  made  good.  It  will  be  noted 
that  the  reduced  value  of  the  investments,  plus 
Treasury  bills,  cash  and  debtors,  less  creditors,  re- 
presents 14s.  per  share. 


Kleinfontein.  —  Capital  issued,  £1,151,540,  in  JBl 
shares;  £175,000  6%  Debentures..  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 


rr.ends 
Deo.  31  Stps. 


Tons  Sort-  ^Revenue—,    ^Bxpenaes*-^  /-Proflt-N     Price 
Milled  Ing   Amt.  Per  ton  Amt.  Per  too  Amt.  Per  ton  end  of 


1915  ... 
1916. 
Mar.  qr. 
Juneqr. 
July  ... 
Auk.  ••• 
Sept.  ... 
Oct.    ... 


200     636,150  161  819,910  2£;i0 


£ 
547,259 


17/2 


£ 

272,651  8/8 


Period 
26/9 


200 
200 
200 
2C0 
200 
250 


155,100 
149,300 
52,700 
61.600 
51,200 
72,380 


19  202,807 
201 192.646 
22  67,368 
18}  65,160 

—  68.508 

—  85.678 


26/2 
25/9 
25/7 
26/3 
26/9 
23/7 


143,668  18/7 
146,700  19/8 
50.631  19/3 
47,367  18'4 
46,367 
65,742 


31/3 
29 '6 
28  6 


17/9 
13/2 


59,139  7/7 
46,946  6/1 
16,737  6/4 
17.793  6/11  32/3 
23,141  9/0  30/0 
19,836  5/5    £9/6 


In  conDection  with  the 


•  Not    including  considerable  expenditures 
Apex  and  Benoni  sections. 

Dividends — 1915.  .Tune,  5;  Dec,  5  per  cent. 
1916.  June,  5  pf  r  cent. 

In  June  this  year  tiie  Benoni  mill  (20  stanips)  of 
this  Company  was  sbirted.  The  above  returns  for 
.July  to  September  relate  to  the  big  Kleinfontein  mill 
alone.  Tlie  operations  of  the  Benoni  mill  were  separ- 
ately sliown  in  the  monthly  statements  of  July  to 
September  inclusive. 


VaIu«of 

G"ld 

Expenses 

Loss 

stamps 

Tons 

e 

£ 

£ 

ZO 

12,600 

2.753« 

16.»31 

13,078 

20 

18.2TO 

15,589 

19,834 

4,284 

20 

21,620 

19,258 

22,140 

2,882 

July 
An>!. 
Sopt.       ... 

*  No  cleai)-up  of  plates.    • 

The  October  letiini  is  the  first  giving  the  returns 
of  tlie  Kleinfontein  proper  combined  with  those  of  the 
Benoni  section. 
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BaWK  OF  SNOXiAirs.— 'Weekly  Aoeonnt. 

An  Account  pnrsuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  foi 

the  week  ended  Wednesday,  November  8, 1916. 

Zasae   Separtnient. 

Notes  Issued ».„_—.    £73.039.260    i   GoTernment  Debt  __^^  £11,015,100 

Other  Securities     «,«,,«,.,     7.434.900 
Gold  Coin  and  BnlUon__    54,589,260 


Froprietors'  Capital 

Best «._._.„._     3,220,912 

Public  Deposits    _.^....„   61.597,052 

Other  Deposits     111,252,003 

Beven^iay  and  other  Bills  20.493 


£73,039.260    I  £73,039,260 

Banking'   Department. 

'£14,553,000    I    Qovemment  Securities    ^  £42.187,741 

Other  Securities 100.682,658 

Notes  „._._.... 35,887,095 

Gold  and  Silver  Ooin    .«.«     1,905,971 


£180,643.485 


£180,643.465 


Comparlaon  wltb  FreTlons  Six  'Weeks. 

[In  £'3  sterling— OO.OOO's  o  nitted.] 


Coin 

Deposit! 

Seonrlties 

Re- 

Ratio 

Bank 

Three 

Date 

Olron- 
latlon 

&  Bul- 
lion. 

serve 

to  Lia- 
bilities. 

date 

• 

VIonths* 

Public]  Other 

Govt,  j  UiQer 

Bills 

,  MIB. 

e 

£ 

e    1    e 

e    1    e 

£ 

% 

% 

% 

Nov.     s;  37,2 

b6,b 

51.6  111.3 

42,2    100.7 

37,8 

23-19 

B 

5i 
5* 
61^ 

Nov.     l!  37.2 

56,4 

51,1   116,6 

42.2    105,7 

37.6 

22-41 

e 

Oct.    26|  J8,7 

66.1 

62.5   112.2 

42,2    102.4 

37.R 

22-97 

B 

Oct.    18  38.8 

66,4 

66.6   108,6 

42.2    101.4 

38.2 

23-30 

B 

61% 

Oct.    11  36,8 

65,7 

65.1    109,4 

42.2   102,8 

37.3 

22-67 

B 

6* 
6^ 

Oct.      4  37,1 

61.8 

62.2   117.4 

42.2   109,2 

3R.n 

21-23 

6 

Sept.  27  36.6 

b3.b 

63.4   101.6 

42.2     88.4 

36.4 

22-99 

8 

8* 

jyn,-n  9M 

40.1 

13.7     42.1 

11.0     33,6 

29,2  1  62-40 

3 

2i% 

•  July  80. 1814  +  to  4% :  July  31,  8% :  Aug.  1, 10  %  ;   Aug.  B.  B ' 

!fl: 

Aug.  8, 6%; 

July  13, 191 

9.8%. 

Oompartson  of  Bank  Retnrna,  Bzetaanffes,  Prices,  4io. 


Bank  of  England  (in  £'e  ster- 
ling, Ca,0OU's  omitted)  : 

Circulation     

Public  Deposits -..-„ 

Other  Deposits „ 

Government  SeouJritleB 

Other  Securities « 

Reserve 

Ratio  to  Liabilities  ............. 

Coin  and  Bullion  ., „ 

Honey : 
Bank  of  Bngland  Rate.„....__. 

Bank  of  France  Rate  _ 

Rate  3  months'  Bills  London  ... 

Exchanges : 

Paris  Oneque .^ .-•..« 

Hamburg  8  days  «« ,..„ 

New  York  60  days    .„ „ 

Bombay  Telegraphic  Transfers 

Prices : 
Consols  2J  %  Cash    .„.„...„.„ 
French  Rente  3  %  Money   _... 

Silver,  London  spot oz. 

Wheat,  Gazette  average  .^...qr. 
Cotton,  Mid.  Upland  _™„.lb. 
Iron,  Scotch  pig  ...„..._. ..ton 


Nov.  8, 

Nov.  10, 

1916 

iniB 

£37,2 

£33,2 

61,6 

48,9 

111.3 

90,4 

42,2 

18.9 

100,7 

97,6 

37,8 

40,8 

23-19% 

29-13% 

56,5 

55,3 

6% 

6% 

5% 

5% 

5,i%' 

5/5% 

27  795 

87  89 

4  711 

4  62 

1/45 

1/4,V 

66i 

65 

61  10 

65  35 

3?}d. 

24  ltd. 

6S/7 

51/6 

ll-45d. 

6-98d. 

— 

71/41 

1814 
£35  5 

19,2 
137,3 

17,0 
105.1 

52.2 
33-35% 

69,5 

5% 
5% 
2f«% 

25  10 

4  84 
1/335 

68} 

75  50 
22id. 
38/8 
4'53d. 
65/4} 


1913 

£28.5 

9,6 

33,4 

11,8 

27,3 

26,6 

65-46% 

36,7 

5% 
4% 
411% 


Nov.  7, 

1906 

£28,6 

8.8 

40,9 

16,0 

32,6 

19,1 

33.%% 

29,2 

6% 
3% 
51% 


25  31  25  25J 

20  50  20  52? 

4  80-95  4  80) 

1/4^,  1/4,'i 


72  fi 
87  15 
27»d. 
30/0 
7-4  5d. 
55/7J 


95  30 
32  (fd. 
23/7 
5-63d. 
61/9 


I  *'^*«^'"'-r  N-OTE  ISSWB.— The  amount  of  onrrenoy  notes 
teaa^d  and  in  oiroaUtion  and  the  ptoportioa  of  gold  to  notea  are  shown 
below : — 


X.— Zasne  Aooonnt. 


1916. 

Week  to  Nov, 

,       Nov. 

„        Oct. 

I,        Oct. 

Total  to  Oct. 


Notes 
Issued 

£ 
6,139,765 
5,979.635 
4,319,908 
4,651,489 


Notes 
Cancelled 
£ 
4.256,080 
4,110,697 
3,934,413 
4,145,114 


Notea 
Outstanalng 

£ 
139.071,885 
137,183,199 
135,319,261 
134,933,768 


Gold  Ooin 
&  BulllOD 

fi 

28,500.000 
28,600,000 
28,600.000 
28,600,000 


Ratio  of 

Gold  to 

Notes 

% 

20-4 
20-7 
21-0 
21-1 


Motel  outstanding — 

One  Found 

Ten  Shilling  ...  ',[[ 
Oertlflcate*  outstanding '..', 
iBVHtments  Reserve  A/o 


11...  446,379,561      311,852.163      134,627,393       28,500,000 
"•—Balance  Sheet,  November  8, 1916, 
£ 

95,416.810 

29.445,075 

14,210,000 

2,802,591 


21-2 


Total 


,  141,874,476 


Advances —  ^ 

Scottish  .&  Irish  Banks  o(  Issue      — 

Other  Bankers  74,000 

Trustee  Savings  Banks        ...         36  000 

Currency  Note  Redemption  A/o— 
Gold  Coin  and  Bullion         ...  23,500,000 
Government  Seourltlei         ...107,821,951 
Balance  at  Bank  of  Bngland...  6,442,625 


Total 


..141,874,476 


1916-17. 
Period 
7  days  to  Nov, 


7 
7 
7 
7 
7 
7 
7 

213 


PTrBZiIC    ZNCOniE    AN-B    EXFEIVBIT0RE 

rOOO'i  omitted,] 

Bio.  of  Treasury 

■Ordinary-,  Ord.  Other  Other  ^BaUnoe-, 
Exp,  lucomef  Expend.t  Amt.  +or— 
„£  £  fi  £      forWk. 

31,040    31,216     4,956    26,939  -£4,780 

87,832  102,699    ' 

43,238    61,797 


Revenue    Bxp. 

£  £ 

4     8,391    39,431 


Oct.  28  17,714  105.696 
Oct.  21  11,016  64,263 
Oct.   14     8,423 

8,028 

8.167 

9,892 

6,677 


Oct.  7 
Sept.  30 
Sept.  23 
Sept.  16 


32,296 
34,118 
41,400 
44,647 
37,464 


23,873 
26,090 
33,233 
34,665 
30,787 


64,422 
66,195 
65.484 
49,670 
34,764 


11,241 
24,916 
32,607 
40,195 
33.773 
12,847 
10,656 


31,719  -I-  3,567 
28,143  -  6,357 
34,600  -^  7,942 
26,558  -  90 
26,648  -  1,520 
28,168  +  2,168 
26,000  -  6,579 


Tr'sury 

Bills  in 

Issue 

£ 

1  090,153 

1.082,808 

1,079,887 

1,056,887 

1,040,423 

1,041,488 

1,003,662 

979,872 


1BI6-16.  ~ 

220  days  to  Nov.  6  128,251  819,218  690.967    964,803  322,067  25,220  -58,231»  +  178  350» 
(•)  Increase  or  decrease  since  April  1.        (f  ^  Including  loans  and  advances'. 


AROEHTINA.— Gold  in  Oaja  de 

Conversion. 

Oct.    5, 1916 Pe8O8256,53l,036 

Deo.  29,1916 237,230,984 

Deo,  31,1914 221,703,321 

Deo.  31,1913 233,629,114 

July  18, 1913  (maximum)  266,831.800 


BRAZIL.— Gold  In  OaUa  de 

Conversoo. 

Jan.  1  to  Oct.  3, 1918    ...  £5,015,397 

Deo.  31, 1916  6,016,397 

Deo.  31,  1914  _ _._  9,230,526 

Dec,  31, 1913  „  18.400,501 

Feb,  19, 1913  (maximum)  26,772,300 


rOBEZOir  BAIO-SS.  [In  £'s  sterling— OOO's  omitted,! 

t  I^art  Betom  b«tow  Hi*  Wai. 


BBimiAKA 


July  31. 19Mt 
Sept.  so,  1918 
Oet.  31,  J9ie 


Oct.  30, 1916 
Pet,  31,1914 


a«M. 


£4aoo 

8.647 
8,340 


6,917 
3,835 


BDvet. 


£341 

221 
168 


247 
177 


Total. 


Dlt-      Btlano* 
conntl.    Abroad. 


£4.441      £6,187 

8,868       4,549 
8,603       4.866 


FKAzrca. 


July  30, 1914t 
Nov.  2,191B.. 
Nov.    9,1918.. 


Nov.  11, 1916., 


-Gold.- 


In  Bank,  j  Abroad 


6,164 

4.012_ 

Total  Cash 
including 
Silver. 


4,030 
7,673 


-—165,654— N 
164,633  I  35,048 
165,327  I  35,049 


-191.281- 


£190,667 
212,725 
213,408 


205.740 


Bills. 


£97,768 
23.050 
25,282 


10.929 


£788 

2,862 
2.305 


3,323 
1.335 


Olioiila- 
tlon. 


£8.883 

14,910 
15,637 


Olronla- 
tlon. 


12,860      1,215 

_  12,454 ^234 

PnbUo 


De- 
posits. 


£47 
950 
812 


De- 
poBlta. 


£287,327, 
645,13l! 
638,902 


PriTate 
DepoUta 


£15,302  £37,903 
7,235  69.732 
4.882:    71.913 


667.527|     2.367|  100,999 


OBB- 

KAirr. 


-Oaih.- 


Gold. 


£87.843 

125,170 
125.304 


Silver.      Total. 


July  83.14t 

Oot.  23,'ie... 

Pot.  31.18... 

O'^J-  30.15...  121,440       1,902     123,342       57,308       211,272 

0°t-  31,H...    92,916       1,601      94,517       44,021       140,457 


£18.727 

829 
1,191 


£84.570 
125,999 
124,113 


Notes  of 

Treaflnry 

A  of  Other 

Banlo. 


£6.279 

19,087 
12,000 


loans  dk 

Dta- 
oonntfl. 


£40.055 

381,364 
394,569 


Clrcnta- 
tlon. 


£94.646 

351,698 
363,018 


HOKIAITB, 


Aug.    1,  19l4t 
Oct.  21,    1918  .. 
Oct.  28,   1918  .. 


Oct.  30,   1916  ...    33,319 
Oi^t-  31,   1914  ...    14,262 


Gold. 


£13.498 

48.638 
48,637 


-Oaih.  , 

Sliver.     Total. 


297,318 
208,539 


Deposits 


£47,19P 

179,307 
172,918 


81,134 
65,276 


£249 
534 
544 


£13,745 
49,172 
49,181 


Dto-  Ad-      Olronla- 

oonnts.    Tances.       tlon. 


£13.422 
8,905 
8,920 


£10.332 

5,042 
6,263 


210      33,529       6,852       8,122      47,487       1,124 
359      14,621      15,701      11,183      39,915       1,(  ' 


£35.880 

69.664 
60,861 


De- 
posits. 


£1,437 
7,443 
6,136 


ITAKT. 


July  31.  14 1 
Sept.  30,  18... 
Oct.    10,    18... 


Oct.  10,   IB...    45,598 
Oot.  10,   14...       - 


Gold. 


£37,080 
37.082 


— Oash,- 
Sllver. 


£3,108 
3,072 


Total. 


Other      Loans  &     (Tlroola- 

Oash.*     Dlsc'nts.     tlon.       Dsposlts, 


--£48.458-^ 

40,188  ,  2,192 
40,154     2,508 


4,445      50,043     4,024 
-50.458- 


£26.017  i £69.204 
29.153  I  144,848 
31,882     146,990 


29,264    114,426      27,452 
39,336     87,453      18,256 


£8,887 
29,624 
28,932 


*  Inohidlng  foreign  gold  bills.  State  notes,  and  small  ohangs 


JAP  Air. 

Gold. 

DIsconnts. 

Advsncaa. 

Notes. 

, Deposits. , 

PabUo,       Private, 

Aug.    l,14t 
Sept.  23, 18 ... 
Sept  30, 18 ... 

£21.887 

30.660 
31,050 

£1.829 

273 
1,052 

£7,883 
10.122 
11,336 

£32.722 

40,624 
44,403 

£13.818 

30,405 
30,370 

£1,691 

3,848 
2,196 

Oot.      2, 15... 
Oct.     3,14... 

20,895 
21,303 

591 
2,517 

6.359 
7,799 

32,332 
31,526 

23,281 
12,547 

4,972 
2,590 

V.  TORS 
BAWRS    I     Own 
A-TRVSTB!  Vanlts.   oosltorles 


Aug.    l,14t 
Oot.    28, 18..., 
Nov.     4,  18... 


Total. 


£89,054   £45,034    134.083 
92,298'     45,334    137,632 


Nov. 
Nov. 


6.15...    105,230, 
7.14...       -      i 


42,588 


147.818 
80.008 


Loans  j 
and  Dts-! 
oounts.  I  Deposits. 


£411. 738  £387,185 

6o0.912    688.214 
639,322    700,470 


616.383 
428,910 


681,919 
384,610 


Olroala- 
tlon. 


Sarplas 
Reserve. 


£8.318  £1,780 
6,320  21.146 
6,300      22,474 


38,299 
3.182 


7.085 
26,052 


vowTArr. 

Gold. 

Balance 
Abroad. 

F'r'sn  Gov. 
Seoarttles. 

Dieoonnts 
&  Loans. 

Olroula- 
tlon. 

Deposits. 

July  31.1814t 
Oct.  22.1916... 
Oot.  31,1918... 

£2,980 

6.173 
6,127 

£1.878 

6,501 
5,480 

£49^ 

767 
797 

£4,888 

6,522 
7,382 

£8,752 

12.677 
13,060 

£793 
3.731 
4,045 

Oct.    30,1916... 
Oct.    31,1914... 

3,760 
2,251 

3.738 
1,662 

731 
508 

4,198 
6,848 

8,603 
7,305 

1,368 
1,280 

, Gold , 

Total  Cash 

Loans  & 

Olron-    Notes  In 

Total 

KVSBZA. 

In  Bank.   Abroad.  1 

ncl'g  Silver 

Dlsc'nts. 

latlon.    Reserve. 

Oeposlte. 

July  21,14* 

£160.114    £14,395 

£181,892 

£76,081 

£163,411     £6,589 

£109.911 

Oct.    6, 16* 

155,615    205,500 

370,900 

581,493 

744,261      10.739 

220.101 

Oct.  14, 'IB* 

155,419    205.493 

371,269 

595,766 

753,711      8,789 

215.402 

Oct.  21,  'IB* 

155,600    205.500 

371.457 

607,546 

771,970     10,530 

221.618 

Oct.   28,  '16t 

155,880    205.500 

371,737 

614,956 

784,490     10,510 

225.488 

Nov.    4.18t 

155,670    205,500, 

371,574 

682,853 

793,490      9,010 

233,000 

Nov.     5. 16 

160,367        3,536 

166,458 

437,450 

505,362      7,138 

139,870 

Nov.'    5. '14 

154,832      21,551 

180.518 

159,552 

278,112      9,388 

96,289 

♦  Official  Upturn. 


X  Renter's  Cable. 


SPAZN. 


Aug.  l,14t 
Oct.  28,18.. 
Nov.     4,  IB- 


Gold. 


£21.804 

47.434 
47,532 


-Cash. — 
Silver. 


£29.187 

29,885 
29,649 


Nov.     6.16...    32,036      29.354      61,390      41,584 
Nov.    7,14...    22,380      27,682 50,082 49,456_ 


Total 


£50.991 
77,319 
77,181 


Loans. 


£40,572 
39,894 
39,908 


Spanish 
4% 


£13.778 

13,777 
13,777 


Olron- 
latlon. 


£77,567 

92,349 
93,716 


13.777      83,729 
13,777      79,945 


DeposUs, 


Elfl.BfiR 
29,035 
28,227 


25,667 
24,214 


S'C7BBBir. 

Gold. 

Balanoe 
Abroad. 

Swed.  &  For. 
Gort.  Sees. 

Discounts 
&  Loam. 

Olroo- 
latlon. 

Deposits 

Aug.    l,14t... 
Oct.  21.16   ... 
Oot.  28,16   ... 

£6.717 
9.680 
9,886 

£6.160 
9.332 
8,969 

£1,656 
3.826 
3,812 

£7.495 
4.318 
4,267 

£13.432 
19.707 
19,942 

£3.903 
6,081 

5,722 

Oct.  30,16   ... 
Oct.   31,14    ... 

6,298 
6,774 

6,590 
2,660  - 

3,005 
1,479 

5,235 
8,966 

17,151 
15,779 

4.168 
3,243 

■  WZTZBK- 

Disoonnts  * 
Advances. 

Clronla- 
Uon. 

De- 
posits. 

lANS. 

Gold. 

Silver. 

Total. 

July  31,1914t 
Oot.   23,1918... 
Oct.  31,1916... 

£7.876 

11,480 
11,452 

£238 

2,209 
2,167 

£7.913 

13.689 
13,619 

£10J91 

8.007 
8,380 

£iej7T 

18.328 
19,421 

£3.1!!8 

4,818 
3,668 

Oot.    30,1916... 
Oct.   31,1914... 

9.770 
9,293 

2,384 
658 

12,154 
9,951 

7,301 
9,184 

17,724 
17,159 

2,790 
2,383 

ir.STATBS 

FBB.  KES. 

BANKS. 


Oct.  8,  WW- 
Oct.  13.1918... 
Oct.   20,1918... 


Oct.  22.1916.. 


-Oash.- 


OoldOoln 

and  Certs.  TotaL 


£77,395 
78,870 
76,857 


Loans    I  I 

and      I  Reserve  Olron- 
Dlscoonta.  Deposits,  latlon. 


£80,193  £20,219 
81,1451  19,897 
78,969,  20,811 


Total 
Re- 
sources. 


£105,204  £2,356  125,790 
108,808  2,463  127,850 
107,620,   2,379  126,662 


56.577      63,508     8,( 


Gold  Rea 
ag'astNet 
Liabilities 

70-9% 
71-6% 
70-4% 


8,089    2.982    85.576      79-3% 


November  11,   1916.] 
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II.— FOREIGN  BANK  RATES  OF 


Paria  ^  ^  ^ 

BerUa         _  _  _ 

Amsterdam.^  m«  m* 

Bnusela      _  _  _ 

Vienna        m«  «•  m* 
Petrograd   ».«•»• 

Copenhagen  «•  «• 

CltaTistlania_  ^  _ 

Berne         ««  .m  m> 

Rome         ..^  ...  ■. 

Madrid        _  ^  ^ 

Stockholm  .»  .^  «• 
New  York  (Fed.Re9.Ban:ka) 


% 

8 

B 

M 

B 

B 

8 

fi 

SI 

"«* 

6 
3-5 


r-Oanul  BitM   , 


Data  Fbad 
Ang.  80. 14 
Deo.  23.  "14 
Jnl7  1.18 
Aog.  87,  '14 
Apt.  12,  18 
Jnlj  29,  14 
JolT  10,18 
Not.  9,  18 
Jan.  2, 18 
June  1,  "18 
Oo».  86, 14 
May  1,18 
Feb.     4,  '16 


DISCOUNT. 

■A  Teal  Afo— > 


IN 

8 

8 

41 

8 

B 

8 

B 

I 

a 

9-8 


Date  Rad 
Aug.  20,  14 
D«5.  23,  14 
July  1.  18 
Aog.  27. 14 
Api.  12. 18 
July  88,  14 
July  10,  IB 
May  28,18 
Jan.  2,  IB 
Not.  10,  14 
Oo».  28.  14 
Jan.  5,  IB 
P«b.    4.  18 


III.— FOREIGN   EXCHANGES. 

Oonrse  of  Bzotamnce. 


London  on— 

Denmark Oable 

Holland  3  mos. 

—        Oable 

Itoly    ..,.„ 3  mofl. 

—     Oable 

Uibon  ft  Oporto      do. 
New  Tork do. 

—     Cheques 

Norway  Oable 

Paris 3  mos. 

—         Oable 

Petrograd  do. 

— 3  mos. 

9paln(Bank  places)  do. 

—        Cable 

Sweden  do. 

Switzerland    3  mos, 

—     Oable 


Nor.  10,  '16 
ITkr.  60 
11  fl.  79o. 
llfl.  63c. 
311r.  95c. 
311r.  480. 

32id. 
84  78J 
84  77 
17kr.  15 
88fr.  15c. 
87fr.  791o. 

163r. 

165}r. 
48|d. 
23p.  35 
16kr.  79i 
25f.  25o. 
24f.  85c. 


Not.  3.  '18 
17kr.  55 
llfl.  78c. 
119.  83o. 
321r.  45o. 
311r.  9750. 

33.1. 
34  763 
84  77 
17kr.  15 
EBfr.  15o. 
E7fr.  7810, 

156}r. 

1581r. 

48Sd. 
E3p.  37% 
16kT.  75 
2£f.  15c. 
24f.  Sljc, 


Oct.  27,  "18 
17tr.  53 

11  a.  80c. 

llfl.  63c. 
311r.  75o. 
31  Ir.  300. 

34id. 
8«  78J 
81  76} 
17kr.  13 
88fr.  15c. 
27fr.  79o. 

I53;ir. 

15S}r. 
485d. 
230.  40 
16kr.  72i 
26f.  33o. 
25f.  03c. 


gorelgn  »»te«  ofjBzotaanse  on  Kondon,  &.a 

NovTj 
Alexandria   Sight 


Oct.  20,  '18 
17kr.  57J 
llfl.  75c, 
llfl.  55o. 
311r.  45ci 
301r.  96c. 

34id. 
84  765 
S4  76J 
17kr.  13 
28fr.  20c. 
27fr.  80c, 

163r. 

155fr. 
48i'l. 
23p.'52 
ISkr.  83 
25f.  42»c. 
85f.  07i;c, 


Amsterdam  Sight 

Bombay Transfers 

Baenos  Ayres    ...  90  days 

Oalcatta Transfers 

Hong  EoDg  Transfers 

Italy   Sight 

Lisbon Sight 

Madrid  Sight 

Montevideo   90  days 

Montreal. Oable* 

New  Tork Sightt 

—        60dav8t 

—        Oable't 

—  on  Paris  ...  Sightt 

—  on  Berlin     Sightt 

—  on  Vienna   Sightt 

—  onAmst'd'm  Sightt 
^    on  Mexico  Silver  $ 

Paris  Cheques 

Peru   Sight 

Petrograd  Sight 

Bio  de  Janeiro  ...  90  days 

Scandinavia Sight 

Shanghai    Transfers 

Switzerland  Sight 

Valparaiso 90  days 


Nov.  10,  '16 
97Jpi. 
llfl.  62}c. 
Is.  4id. 
50|d. 
Is.  4Ad. 
2s,  3M. 
311r.  52io. 
32id. 
S3p.  321 
63|^.ncm. 
«4  76S 
84  75^- 
84  71 5« 
$4  763* 
5.841f.» 
69?c« 
11.87c.» 
40}o.» 
10c.  nom. 
87f.  79}  c. 
5%  Bis. 
163}r. 
IS^d. 
16kr.  78 
3s.  4M. 
24t.  83io. 
__10{id. 


•18 
971pi. 
llfl.  63io. 
Is.  4Jd. 

50,1,  d. 
Is.  4}d. 
29.  2li. 
31Ir.  98o. 

KJd. 
23p.  35J 
5Hd  nom, 
$4  761 
84  75fi 
$4  711 
84  76,^ 

6.84Jf. 

70,%o. 
11.90c.» 

41o 
10c.  nom. 
27t.  781o. 
5%  Dis. 

1561r. 

12/-d. 

16kr.  76; 

3i.  IHT 

24f.  8^a. 

lOjfi- 


Oct.  27,  '16 

971pi. 

llfl.  62io 

Is.  4il. 

50Jd. 
Is.  4id. 
23.  2il- 
311r.  32Jo. 

33|d. 
23p.   40} 
63td  nom. 
84  763 
84  75Ji 
84  711 
»4  78Tfr    . 

5.841t.     , 

70}c. 
11.93c.« 

41o. 
10c.  nom.    I 
27t.  79o.    j 
6%  Dis. 

154Jr. 

1211 
16kr.  691 
ii.  Ud. 
E5f.  05c. 

lO.lr'l 


Oct.  20,  'la 

97»Dl. 
llfl.  52Jo. 
Is.  44d. 
50,Vd. 
Is.  4id. 
28.  25d. 
311r.  003. 

34  Jd 

23p.  50J 

531i  nom. 

84  763 

84  755 

84  7U 

84  76,^ 

5.841f. 

70tc. 

11.96c.» 

40(^0. 

10c.  nom. 

27f.  80la. 

5%  Dis. 

153r. 

12,',d. 

16kr.  8?4 

3s.  lid- 

25t.  031o. 

lOSJd. 


•  Previons  day's  rates.  t  Foreign  exchanges  current  in  New  Tork, according  to 
oable  advioes  from  Glaaranty  Trust  Company  of  that  city. 

FOBEZGir    EXCHAirCE^B&TES~irPO»r 


On  London 
Alexandria,  sight 
Amsterdam,  si?ht 
Bnenos  Ayres,  90  days 

Italy,  sight       

Lisbon,  sight 

Madrid,  sight 

Montevideo,  90  days  ... 
New  York,  sight 
Paris,  cheques 
Petrograd,  sight 
Bio  de  Janeiro,  90  days 
Scandinavia,  sight 
Switzerland,  sight 
Valparaiso,  90  days    ... 


^Rate  Current-^ 
Xov.  10      Nov.  3 
971pi.  97}ri. 

Ua.  62}c.  llfl.  G3ic. 

60}d.  5i>3'„d. 

31h-.  52}o.  3Hr  58c. 

33}d.  33}d. 


ZiOmDoir. 

Present 
Prem.  + 
Par  as  usually         or  Dis.  — 


Quoted 
971  piastres  per  £1 
12-107  florins  per  £1 
47-58d.  per  gold  peso 
26-221  lira  P"  £1 
53Jd.  per  milreis 


23p.  321e.  23p.  36}c.    25-221  pesetas  per  £1 
63,%-l.         54id.       Sid.  per  gold  peso 


$4  7fift     S4  75H 
27t.  79ic,  27t.  78!o, 
1631r  ISClr. 

12f!,d.         12^d. 
16kr.  78     16kr.  7BI 
24fr.  83io, 
10«d. 


(4  8666  per£l 
25-22}  franca  per  £1 
94  67  roubles  per  £10 
16d.  per  milreis 
18-169  kroner  per  £1 
24fr.  »2c.  25-221  franca  per  £1 
lOifld.      18d.  per  gold  peso 


0/ 

/o 
par 

—  3-9 

—  5-9 
+  25-0 
+  39-0 

—  7-5 

—  4-5 

—  2-1 
+  10-1 
+  72.6 
+  23-8 

—  7-6 

—  0-2 
+  40-6 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

WMk.] 

IfllR 

BlHKINaHAH 

Nov. 

Bbibtol 

Dublin 

LSKDS               „ 

Leicbstrr    „ 

LiVKRPoor.  ... 

Manchmtbr 

Nkwoastlk  ,„ 

NOmNOHAM 

» 

Amonnt.  ]  Ino.  01  Dec* 


LONDON— 
TowK 

MFrBOPOLITAN 
OOOTITBT    „... 

TOTAt    .„... 


ISIS. 

Nov.     8 


C      I  t 

2,776,000  +  118,000 

923.000  +  124.000 

4,733,000  +  567.000 

1.112.000  +  272.000 

557.000  +  74.000 

7.454.000  +  1,273.000 

10.140.000+  1.683.000 

1,765,000  -  578.000 

579,000  +  119,000 

1,619.000  +  481.000 

rnOO'i  om!tt-*d  tjom 

244,6271+  27,252 

23.562+  6.R28 

43,854  •+•  8.879 


1818  AW. 


Ino.  01  D«o.* 


312,043  +       42,759 


9        I     % 
81,656,000  +  7,705,000  +10-4 
37.493,000+  4,343,000 -f  13-1 

172.453,000  +10,323.000  +  6-4 
32,701,000  +  4.932.000,  +  17-8 
20.147.000+  3.221.000,  +  19-0 

301,406,000  +60,435.000  +25-1 

375.840.000  +80.258,000+27-2 
77.69,5,000  +12,763,0001 +  19-7 
20,029,000+  4,476,000+28-8 

_36,4O4,0OO  +  9,850,000^37:1 

the  t.ondon  olearlnn.! 

]0.3R6.19e|+  1.019,0671 +  10-9 

916.049+      115,759+14-5 

1,599.934+      253.018+18-8 


_  12,902,179  +  1,387,844+ 12-0 


The  following  tp«clal  lt«nu  aw  lnolnd«d  In  %bm  London  olearlnga  :— 

BIOOK  EXOHAHoa 


BlRLIIia   DATS. 


Tils         (     l  +  oi- 

Sept.88      63J18I+     8.482 

Cot.  13!  81.19?+    lM0l[Oor 

Oct.  27  52.392  +      7.990  Nov. 

18«W.'  944,417  +  158.483  ' 


00SS0L8 

BBCTLiwa  Pita. 

Ms"  I      a 

^cpt.  1  Bl,Wi2 
41  59,901 
2     52,869 


FODRTH  "  OP  fHI 
MONTH. 

E 


+01— • 
80,4681+10.738 
69.901  +12.734 

46,764'-  2.160 
579.096  +  82,922 


615,886 

•  Oompaml  wHb  a  yeu  ago. 

v.— FRFIGHTS.— According  to  Messrs.  Farrar,  Groves  4Co., 
representative  steam   freight  quotations  compare   as  follows  : — 

"""""'■"""       Hom^wnrds-'""'      1918   1915     1914 

O.s.  Atl.PortstoU.i:. 

'eriln)    IS'O   13i'8       4/3 

N.n.toT,.fl,(eotton)... 260/0     —         — 
N'.o.ioO.K.Cont.(gr.)    —       —       22;'0 

I  OUTWARDS. -Oanllft  to 

—  Bora.  Ool-      Port  River  St.  Viii- 

—  I  bav,  ombo.    Paid,  rifito.   cent. 
29/6  1918-.    —      —      60/0    37/6      — 

1915...  52/6     —      50/0    39/0     31/0 
55  0  1914.  .  15'6      -       14'e    14'0       — 


HOMEWARD."?.      1918 
Alex  to  l.flnil.  r,r  lliitl  78  0 

Anstrolia  lo  0.K — 

Aloff  to  L.H.A.R — 

Bomhnv  to  p.p.  ...d.w.160'0 

Burmah  n.c 200/0 

Oalootta  to  p.p....'l.w.200/0 

Danube  to  A. H — 

Odessa  to  L.IT.A.R.  ...  — 
B.PUt«  to  O.K.Oont.  120  0 
U.S.  Atlantic  Porta  to 

L.H,  (cotton)    — 


1915 
326 
95^0 

77  6 
850 
92/8 


87/6 


1914 
10/0 


19/6 
31/3 


VI.— PRICES   OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  -with  quotations  at  corra- 
sponding  dates  in  previous  two  years  : — 


JJOVEMBER  10. 


MBTALS.  MINBRALS.  fts 

iron— Scotch  pif!  warrant!  ...t 


pig  warrant!  ...ton t 


t»lC. 


—  Middlesbro'  warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars, London  ton 

—  Common  bars    ..   .  ,  ton 

—  Stock,  Middlesbro'..,. .'...'.'..'.tons 

Steel  Ralls ton 

Copper — standard too 

—  Stook,Earope*aflt,Oct.'31  tons 
Tin— English  Ingots ton 

—  Straits    _ ton 

TlnpIates.I.O.coke.S.WaieV  box 
Lead— Soft  Foreign  ...  ,  ton 
Spelter— Ord.  Foreign  ..  ".'"ton 

Quieksllvep— (751b.)  bottlp 

Aluminium ton 

Antimony— ReguluB tor 

Coal— Steam  (beat)  Oardlfl  ...ton 

—  —   (best)  Newcastle iton 

CHEMICALS,  OILS,  *e. 
N.of  Soda — f.o.b.Ohile.perqninta' 

Soda— Crystals  ex  ship tor 

Coehlneal— Teneriffe  Black  !!.lb. 

Copra- Malay  A  Straits  ion 

Gambler — (3ood  marks   cwt 

Indigo— Benfral  eood  to  fine. ..lb 
Linseed  Oil— Spot,  barrels  .  tor 
Linseed— Calcutta,  spot ..  Jloih 

—  Cakes,  Ldn.  made,  ox  mill  ton 

OHve  Oil— Spanish tnr 

Palm  on— Lagos    tor 

Petroleum- American  ...gallor 
Rape  oil— Refloed  English  ton 
Soya  on tor 


t 

t 

£15  10 

£13  15 

4.434 

£10  176 

£121-£124  10 

15.231 

£187 

£185 

27/0 

£29  10-£30  10 
£53  10— £55 

£17  15 

nom. 

nom. 

nom, 

32'6 


191S. 


l»l*.t 


74'41 55/41 

68/51' 49/41 

-.  107/6 62/0 

-.£12  10 £9 

£12; £7  7/6 

129.860' 103.014 

£9  26' £6  7'e 

-.£77  10' £51  12  6 

...30.008' 36.58S 

£172' E141-E142 

£175  10 £149 


19/9—20  0, 

£26  5 

£90 

£16 

nom. 

nom. 

nom. 

200 


12/71—12  9 

£18 

£18 

£11  5 

.-.£83— £85 
.-£50— £55 
.210-220 
133 


.-.  9/0 8'8 

.     85'0' 42/6—450 

3'0-3'S' I'g-l'lO 

£40  7'6i...  £28'10— £29 

'    ■■ 380 

-.14  6-1-5  0 

£33 

65 '6 

£11  15—212 

£50 

£35  10 

'91 


6U 

.  42  6-45  0 


37 '9 
12/0— 15 'Ol 

£50  10 

990 

£1512,'fi-1517/S 
-.£60- £65 

£39 

1/11— l'2l 
£52— £54 


£25— £25  5 

190 

140— 15/0 

£23  10 

476 

£8  11/3— £3  15 

£54 

£29  10 

-7i 


., £44  10 £29, 

Tallow— Anstraban  mixed. ..cwt  1 47  0        41  9 

Turpentine— Amer. cwt  | 44/1011 43  61. 


,-£41  lOi £34  5 


Hane  Seed— Toria 4161b 

Rubber— Para,  spot Ih 

—  Pine  plantation  (atnd.  crepeMb 
— World's  Production*  Sept.  tons 
Shellae— T.  N.Orange,fair...owt 

TEXTILES. 

Cotton— Middline  Upland lb 

—  Egyptian  good  fair   Ih 

—  Pernambuco,  fair lb 

—  Mid.  Upl,  New  York lb 

—  Stock,  Liverpool.  Nov,  3  bale? 
Plax— Petrograd,  Yarapol . ..  „.ton 
Hemp— N.  Zealand,  good  fair  ton 

Manila,  Fair  strips  ton 


80'0| 55'0 

....3/51 2/71 

•  2/7H 2'9-29> 

14-9001 15.807 

•  135'0i 72  6 


Jute — First  Marks,  spot 


too £35  m 

£34 

18'6 

1'6.V— 1/7 
l'8i 

-10 

nom 


—  Red«0O ton 

Silk— Blue  Elephant lb 

Wool — Pt.  Philip  unwashed  av.lb 

—  Lincoln  Half  Hogs    Ibj 

Hides — Eng.  Ox.  best.  651b.  up.  lb 
Leather — Dressing  Hides lb 

VEG.  EOnD.  CORN   fte. 

Wheat— Vifible  sunply  n.S.  bus. ...    125,236.000 

—  Red.  price.  N.T.  601b.  ...bushel 1941c, 

—  English  ^Mff^8ver.4801h.  qr  667 

Flour— Town  H'hold5.oflic'12801b  60  0 

Barley — Enp.  (7az.,aver.400  Ib.qr  56 

Oats— Eng.  <J(i«.,aver.3121b.  ...or   34'0 

Maize— N.T... .(new  bushel)  5filb  no™ 

—  Amcr.miied.Liverpool  ..lOOIK  --.      12'3— 12'4 

—  La  Plata   „...«801b.  qr  --•      590— 59'6 

Potatoes— Ooo-l  English tonl...  220  0— 280  0 

RIee— Imports  to  Oct.  31  ...cwt,s.' 7.624.852 


-'11-45 -'6-98 

-'19-95' .;9-35 

-12-23| -'7-R7n. 

19,60c.| ii-asc 

611.020, 916,010 

--  £75 £78 

•  £51  5i £35  10 

£54  10: £42 

.-£26  10 

£24 

....     106 

I'O-l'l 

....     l/5f 

-'9 

2,'l— 2/7 


—  Exports  do.        ...cwts. 

^  Price.  Basseln cwt 

Taploea — Pearl,  medium     ,.cwt. 

Hay— Best 2,0181b.  load 

Hops— English   owt, 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs.  81b 

—  Scotch  sides  ._ 81h 

—  English Rib 

Mutton— Scotch  wethers 81b 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork— English  .„ _...SIb, 

Baeon— Irish owt 

—  Banish  « owt 

—  American cwt. 

Hams — Amer  long  out  owt 

—  — short  out    o-wt 

Lard — Amer. palls  cwt 

Butter— Irii^h  .. .« owt 

—  Danish cwt, 

—  Siberian owt, 

—  French owt- 

—  New  Zealand  owt 

Cheese— OanadtaD owt. 

_  Unitol  Stal<-s    owt. 

SOGAR,  COFFEE.  TEA,  fte. 
Suffar — Imnorta  to  Oct.  31  cwts. 

—  Home  consumption  do., ..cwts. 
^  Stock.  Oct.  31    cwts. 

—  Prioe.  Java.  96°  Pol owt. 

Maurltlns.  crystals owt. 

—  —  Tate's  Cubes.  No.  1  owt. 

CofTee — Imports  to  Oct.  31  cwts, 

—  Home  consumption  do.    owts. 

—  Exports  do.  cwts, 
>■  Stock.  Oct.  31  cwts. 

—  PriceCostaRioagd.  tofineowt 

Braxil  (Santos)  spot  ...owt 

Tea — Imports, ..(to  Oct.  31)  lbs. 
a.  Home  consumption  do.  lbs. 
^  Bxports  do.       lbs. 

—  atook.  Oct.  31 lbs 

.—  Pr1o^Tndia^.Pek.Soog.good  lb 
_  —  Oeylon,  Pek.,8oug.  Ord....Ib. 

_  — Common  Oongon... lb. 

COOOA — (lrprttu\Ajrnnt\  ♦«  flneowt. 


3.037.540 

200 

-.26  0.-.30'0 
125  0—1500 
£7  10-£8  10 

5  6-5  9 


-.104-505.000 

12Ric- 

516 

47/0 

47'3 

30'4 

nom. 

9'5J 

393 

.90  0 


£25 
.  27,6- 30'6 

.34B 

.51'0 

2'6i 

2'3i 

9.203 

.59  0-600 

-'4-58 

....  -'6-90 
....       -'504 

nom. 

....  723.980 
....  £3'incm 

£22  10 

£23 

E24 

£21 

..  11/3—11/6 
..-'111— I'Oi 
1/2 


-.     2/0-2/6 

119,810-000 

1241c. 

.38/8 

37,'6 

28,6 

23/7 

84|c. 

7/41 

-29/0 
-72 '6 


9.380,377! 4.455,63] 

3.766.657 1.984.843 

17/0 

15'0— 21/n 


17  8 
,-...  18  6- 22'0 
.  120  0—150  0 
....  £5  15— £7 


4  8—5  0 

e'8-7;0| 5  4-50 

5'9— 62l 410—53 

■  7'4— 3/0, 5'8-6'0 


7'4-7'8 

,5/9 

70—8/0 

.114  0—1200 
.  114  O-120'0| 


56— 5 '3 
4'4— 5'0 
5'8-6'4 
..    980—1050 
96  0-105  0 


a5'0— 90'0 
.  £3-£5  15 


104'0— IO8O1 88  0—90  0 

.106  0-114/0 
.  104  0—106/0 
..-  95  0-96  0 
.  190'0-200'0 
.  214'0— 218  0 


-  180  0— 1940 
..  1960— 206  0 
-.  114  0— IIS'O 
-.  178/0-190/0 


-  25.968.495 
-.  23.473.092 
..    2,621.000 

300 

41/71 

4711 

..    1,412.591 

229,093 

456.514 

..  1,305.000 
-.  750-83  0 

463 

311.216.024 
249.703.67.31 


90  0—94  0 
83  0—88  0 
58  0—58  6 
..  124  0— 1.54  0 
.-  166'0-170'0 
..  1000— 1300 
-.112  0-150  0 


....  84  0—88  0 
.120  0-146  0 


..  24-920.729 
..  28.110.323 
,.    3.567.000 

20'6 

nom, 

/  406 

..    1-411.228 

280,288 

539,825 

850.000 

,-  69  0— 79'0 
399 

344,918,042 
270.704.649 

54.776.395i 47.948.009 

130.668.0O0i...    130.258.000 

-,101 -91 

11 -91 

-'8.; -7t 

..80/0— 620 88O-90'0 


-  4'2-4'4 

-  4'10— 5/2 

4/2-4'7 

5/2-5/e 

...  4/8-5/2 
...  3/10-4/1 
...  4/2-4  8 
,     70/0—780 

65  0—74  0 
...72  0—74  0 
...68  0—72  0 
...68  0—72  0 
...  60  0—62/3 
,  108  0—124/0 
,  134  0-139/0 
,  112/0-120/0 
.  1020— 118/0 
.  122'0-128/0 
.-.-  740-76 0 


..  28,536,347 
..  28.043.050 
..    2.953.000 

24/0 

,-  25/6-26/6 

31/0 

869.774 

222.150 

481.732 

402.000 

..  750-85/0 

45'R 

254.428.728 

268.403511 

.-  56-203.848 

64544.000 

-/9t 

-/9l 

-/el 

-.59/0-610 


•  F,8tlmat«d.  t  Murlict  suspended, 

[  [X  Prices  more_ or  less  nominal  owing  to  excoptlonni  .-.^i^litioTis  t)rcv;»iUng.  ] 
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YIL— TRAFFIC     RECEIPTS. 


Oompmy.    i  Week  to  i 
BeL  &  O.Down  Nov.       3 


Cork  Ban&S.O.  Nov. 
Dablin  k  S.B.  Nnv. 
Gt,  Nortbem  Nov. 
Ot.S.&  Western  Nov, 
Mia.  nt.  W«it. 


Miles 

80 
103 

leo 
eei 

1.130 
wo 


IRISH^RAILWAYS 

Cross 


+or- 


£3.303 

2.1R2 
6.439 
26,235 
38.191 
13.791 


+or— * 

+  132 
-       93 

+  228 
+  3.285 
+  3,596 
-•       273 


iWkB 
44 
44 
44 
44 
44 
14 


_T0t«l 

164,684 

94,294 

258.G76 

•  1,063-643 

1,473,280 
580,800 


+or— » 

6,405 

1,105 

8,657 

36,093 

■      11,843 

11,506 


•,"  On  Auffusl  b,  191^,  Oovcrnmtm  assmird  coTUrot  01  rmlimys  ol  Orrai  Britain  under 
vntrrarOt  renewMe  weekly,  issued  in  jmrsttance  of  Regulaiion  ol  the  Forces  Act,  1871. 
nrDTA¥  RAILWAYS. 


Company.     |  Week  to 


Ben^l  Sept. 
Barsl  Lisht  ...  Oct. 
Bengal  &N.W.  Sept. 
Bengal  Dooars  Oct. 
Bon?.  Na?par  Oct. 
Bomb.  Baroda  Oct. 

Bnrma  'Sept. 

Bast  Indian  ...Inov, 
Gt.  Indian  Pen  Nov. 
Madras  &S.M.'Oct. 
Nizam's  Guar.  Sept 
Roh.&Kumaon  Seit. 
Sooth     Indian  f^ct. 


Sonth    Punjab  M.  of  Jnne 


Cross.  I     +or— •  | 
Rupees.  1    Enpeea.    |  Wks 

1,46,000+^18,327  28 


1600  27 

29.651  26 

772  1 

1,000  27 

40.000  4 

4,68.401+  2,13,336  26 

22.1'.000+  1,47.000  5 


13.900 

3.18.800  + 

32.408  ■ 

8.07,000 

11,13.000  - 


3,57.200, 
47.834 
10.977 
12.812 
36.968 

2,17,329 


Total.     I    +or— • 

Runees.     I    Rupees. 

33.21.793  ^  27.494 

5.50600  -       7.900 

1,02.77.589+12.84963 

2.52.48.195+43.44.287 

42.66.000       3.44.000 

1.01.85,852  +  G.41.062 

1,06.14.000+  6,95.000 

81,49.700  +  3,86.878 

49-39,490  +      64.320 
21.81.123+  2.91.128 

18,13.661-  2.11.613 


Company.     .Week  to  I  Miles 


COLONIAL  RAILW-^lfS. 

+or— • 


Can.    Northern  Oct. 
Oan.    Pacific...  Oct. 
Gd.Tnink  Pac.  Got. 
Grand     Trunk  N-.r. 
Grd.  Trunk  W.Nov. 
Det.  Grd.    Ha.  N'  .v, 
Mashonaland 
Mid.  W.  Aust. 
NewOape  Cent. 
Rhodesia  Hlys. 


31 

31 

31 

7 

7 

7 

H.of  iug. 

\1  of  Aug. 

Oot.  7 

Vl.ot  Aug.l 


9.405 

12,993 

916 

4,003 
336 
186 
810 
277 
205 

1,397 


+or-*i  OroRS.    

^^1 1.172.000  - 
+72   4.170,000- 

—  ,      42.837  - 

—  206-334  + 

—  37.027  - 

—  12.425  - 

—  ,      64.185  + 

—  '       5.804  + 

—  1.532  + 
93,554  + 


Wks 

^99.400  )7 
170,000  17 
25.455  17 
57.745  44 
3.268  14 
1-424  44 
9,328  lit 
1     2t 
32  40 
11.216  lit 


Total      I    +or— • 

14,4238^  +4.043000 

50,754.000+10473000 

333.187  -      48.447 

8.240.681  +1.306.568 

1.634.906+    313.046 

579.554  + 

573.784  + 

10.706  - 

62.181  - 

847,643  + 


99.144 

88.266 

366 

8,172 

93,831 


POREIGN   RAILWAYS. 


Company, 

Week  to 

Abgevtine. 

Axg.  N.  East  ... 

Nov.       4 

Arg.   Transand. 

..'ov.      4 

B.A.  &  Pacific 

■Jov,      4 

B.A.  Gt.  So  .... 

•Jov.      5 

B.A.      Western 

ftov.      5 

B.  ^vresf^entral 

Oct.      29 

Cent.  Argentine 

^ov.       4 

Cord.      Central 

Nov.      4 

Entre  Bios     ... 

Nov.      4 

Blli7.!LI«K, 

Brazil  Gt.South. 

M.of.Tulv 

Brazil     Ra^lwav 

M. of  Aug. 

Gt.     W.   Brazil 

Nor,       4 

Leopoldina     ... 

'.'ov.      4 

MHil'ra-Mamore 

M.of  Jnlv 

Mogyana     

M.ofAug 

Paulista      

Vf.olAng. 

Ban  Paolo  

Oct.      29 

Sorocabtina     ... 

M.of  Aug. 

S.  of  Bahia,=,W. 

la.of  Oct. 

Chilean  and 

PERrviAN. 

Antofagasta  ... 

Nov.       6 

Araaco    

M.ofSept, 

Nitrate  (2wfcs.) 

Oct.      31 

Peruvian  Corp. 

M.of  Oct 

Taltal      

M.o(Oot. 

CCB*V. 

Ooban  Central 

Nov.       4 

Havana  Centra 

Nov.       4 

U.    of    Havana]  Nov.       4 

W.   ol    Havana  Nov.       4 

UurGIJAYAN. 

Cent.    UmgoayNov.       4 

„      (E.  Ext.y:.ov.       4 

„       (N.  Ext.)!  Nov.        4 

„      (W.  Ert.|Vov.       4 

Mid.  Uruguay...  M.of  Oct. 

N.W.    Uruguay  M.of  Oot. 

Utug.  Northern' M.of  Oct. 

MlSCKLLANKO-'S 

Alcoy  &  Gandla 

Oct.      28 

M.of  Oot. 
M.of  Oct 

Bolivar   

Oolomb.  Nat... 

M.of  Oct. 

I  Miles 

762 
111 

3,536 
3.792 
U70 

1.306 

1,205 

831 


+/- 


Cross 


3,465 
1.010 
1.831 

220 
1.1B0 

748  + 

163i 


-  £ 

-  £ 

-  £ 

-  i£ 
+_3£ 

-  «£ 
+  19  £ 
+  «1£ 


6,400 

1,870 

82.000 

119,000 

55,000 

25,981 

106,000 

26,600 

11,000 


-  iM     31,130 
+  52M3,900,000 

-  £       16.500 
+  26£       26.978 

-  £       13.000 
+  49  ^'2.7e3.000 

27  M  4.000.000 
£  36.045 
M  1,853,000 
M    112,000 


CoLRys.  4  Nav.  M.ofSept. 
Dorada  Eit.  ...  M.of  Oct. 
Egyptian  Delta  Oct.  10 
Gt.  3.  of  Spain  Oct.  28 
LaQaaira&Oa.M.ofOct,| 
Paraguay  Cent.  Oct.  28 
Puerto    Oabello,  M.of  Aug.t 

Salvador     Nov.       4 

Sante  ^e  Prov.,  | 

Freneh  Rwy«.  M.ofSept. 

Samana&5'ti«go  M.of-'ept. 

Zatra  &   Hlva.  M.ofSepU 


638 
e4i 
386 
1.068 
184 

382 

70 

881 

147 

271 
311 
186 
811 
319 
113 
T3 

_33 

136 

88 
66i 

71 
560 
104 

23 
256 

24 
130 


19  £ 

-  £ 


8£ 

■  i£ 

-  £ 

-  £ 

-  :£ 

-  £ 

-  £ 

s 

£ 

-I- 

26  £ 

-  £ 

-  £ 

-  £ 
56  £ 

I  T 

-  E 

-  » 


862 

890 

6.000 

19.000 

6,000 

4 

1.300 

2,720 

+   1,900 

+  1,330 
+  193,983 
+   5,800 

-  4,913 

-  10,513 

-  34,912 
+  354,672 

-  2,838 
+  171,163 

-  13.000 


36,795 
10,500 
29.800 
945.590 
22,395 

8.961 

6.516 

32.018 

4,945 

14.926 
4.984 
2.197 
1.870 
14.043 
26.000 
1.745 


11,405 

3.300 

9.955 

138.690 

4.687 

1.153 
451 

6,355 
193 

1.392 

1,363 

159 

44 

4.577 

4,616 

66 


18 
IS 
18 
18 
18 
17 
18 
18 
18 

7tl 


Total 


121,802  - 

20,940  + 

1.518,000  + 

1,806.254  + 

946.000]  + 

75,023'  + 

2.029.900  - 

573.130;- 

214.300  + 


4,305 

14  000 

54.000 

220.346 

124.000 

3.711 

51,400 

8,530 

39,500 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


I 


^^,     245.820+       6.970 

8t  28,166.000 +2,323.708 

44         434,100+      12,200 

44   I  1,092,67411    21M32 

7*1      134,666-      97  364 

ft  114.368,0001-1,042,727 

81  19.250.000|-n,344.038 

1.203,502;-      84,914 


43 
8t 

lot 


11,513.000 
957.000 


44 

9t 
43 

4t 

4t 

18 
18 
18 
IB 

IS 

18 
18 
18 

4t 
41 
4t 


780,760 
109,480 


1,515,5351  + 


112    — 


+ 


9.000 

5,337 

6,750 
12,4001  + 
21.590 

9.800 

6.889 
63.423 

6.500 

3,530 

34)13 
15,800 

99,264 

7,800 

12,703 


43 

lot 

4t 


1,000 
558 

2-740    lot 

619    .§t 
2,700 

615 
13,653 

250: 

990| 

253, 

70O| 


lot 

27 
43 
lOt 
17 
18t 
8 


21,521' 
3,162 
2,547 


9t 
9t 
9t! 


82.300 

559,212 

3,588,830 

78,660 

167.962 
112,659 
650,236 
105.180 

208.815 
69.915 
33.296 
31.163 
44.639 
92.536 
6,591 


539.300  + 
46.8061- 
30.250,- 

115-860  + 
71.6571  + 
82.900  + 
97.921I  + 
3,261.226  + 
78,250,+ 
41.880  + 
27.743- 

354,685  + 

818,311  + 
160,920  + 
104,208  + 


446,395 

22,494 

278,543 

482,773 

13,199 

24,286 
12,820 
98,790 
16,895 

5,238 

4,816 

127 

481 

2,133 

1,345 

302 

29,100 

3.541 

458 

11,618 
6,622 
4,500 

16.636 
697.473 

10.600 
2,250 
1.681 

21,305 

133,999 

6.089 

31,235 


TRAMWAYS. 

Company.       Wk.  end'd  {Miles. 

+or- 

1    Cross 

+ 

or— •  1 

Wks. 

Total.    1  + 

or—" 

Anglo-Argentine  Nov.         4 

18} 

+  »!»  £     53,120 

_ 

1,074 

44 

2,243,683  + 

3,370 

Ancklan(i(4wks)  Oot.        20 

£     21.428 

+ 

597 

16 

84,286  + 

1.160 

BrazU'nTracfn   M  ol  Sept. 

M 

•  1  6.920.000+426.000 

fit 

61,249,000  +3,791,890 

Brisbane  El'trlc  M.  of  Oct. 

30 

^- 

£     32.760i  + 

880 

lot 

330.420  + 

23.466 

Bristol Nov.         3 

31 

— 

£     10,480,+ 

829 

44 

445,758  + 

23.537 

BritlshOolmnhia  M.  of  Sept. 

242 

+  H  »  540,440  +  23,418 

8t 

1,629-026  + 

94.155 

36i 

42-31 

!R    68,243  + 
£     16  47^  + 

8.255 
238 

44 

•St 

28,89  023  + 
49.255  - 

1,46,947 
1,944 

Cape  Electric...  M.ofSept. 



Garth  «•  Herr....  M.of  Oot. 

e 

— 

£      2,539  + 

370 

lot 

25,139  + 

7.330 

Cork  Electric...  Nov.         2 

81 

_ 

£       1,524  + 

148 

44 

51,270  + 

1,165 

Dublin    United  Sov.         3 

64i 

» 

£       6,250  + 

466 

44 

268.542  - 

498 

Havana  Eldc.tric  M.of  Aug. 



1 1  613,000  +  48,000 

Rt 

3.900,000  + 

234.000 

IsIeofThanct...  Nov.         4 

13t 

+  1 

£          286  + 

36 

5 

1,510  - 

59 

Kalgoorile  'M.of  Aug. 

§st 

£       3  021- 

144 

St 

.20.479  - 

1.640 

Lanarkshire    ...  Nov.         2 

— 

£       2,312  + 

168 

41 

102,228  + 

14,760 

Lima  Lgt-tTrma  M.  of  Sept. 

-^ 

£     33-348  + 

2.818 

flt 

304.058  + 

15.777 

Madras  Electric  Oct.        31 

_ 

_ 

|K    31,819  + 

526 

44 

6,33,910  + 

45.027 

Manila   Electric  M.  of  Sept. 

_ 

_ 

l»  133,250  + 

9,304 

nt 

1,154,811  + 

54.788 

Pernambuco  ...Nov.         6 

_ 

— 

£       3,453  + 

213 

44 

133,988  - 

1,605 

Provincial  ,(Jov.         4 

(11  i 

— 

£       2-046  + 

10 

i> 

11.086  + 

436 

Rangoon  BPctrc  M.  of  Oct 

(IB 

— 

£       6.043  + 

157 

lot 

46,371- 

1.844 

tJ.olMontevldeol  M.  of  Got. 

90 

mmm 

£     28,729  + 

1,545 

ift 

347,772  + 

17,171 

Torks.V7.KldlDglNov.         6 

un 

— 

E       1,801  + 

86 

44 

179,3831+ 

7,964 

Aug.  fd) 

to      An?.'(e) 


Company.  1    Psttod 

|^~6os.   (OOO's  ^omitted) 
2  mos.\ 
A!abama^Gt.~Sontliem    ■ 

2  Tnos.\ 
Atchison,  Top.  &  S.Fe.    a 

3  mos. 
Atlantic     Coast    Line...  a 

3  mos. 

Baltimore  cfc  Ohio •> 

3  mos. 

Canadian  Northern  •> 

3  mos. 

Canadian  Pacific   • 

3  mos. 

Chesapeake  &  Ohio  •> 

3  mos. 

Chicago  &  Northwestern  a 
3  mos. 

Chic.  Burlington  &Qurncy 

2  mos. 
Chicago   Great   Western  •' 

3  mos. 

Chic.  MIL  &  St.  Panl...  a 
3  mos. 

Chic.  Rock   I.  &  Pacilic  = 

3  mos. 

Ch.St.P.Min.  &  Omaha    a 

2  mos. 
aev.  Cin.  Chic  &  St.  L.  a 

9  vws. 

Colorado  &  Southern ...     •> 

3  mos. 
Cuba    Railroad •» 

2  mos. 
Delaware  &  Hudson a 

9  mos. 
Denver  &  Rio  Grande    a 

3  mos, 

Eric  Railroad    * 

9  mos. 

Grand  Trunk  Railway     a 

9  mos. 

Det  Gd.  Haven  &  Milw.a 

9  mos. 

Grand  Trunk  Western     » 

9  mos. 

Great  Northern     a 

3  mos. 

Hocking  VaUey     = 

2  mos. 

Illinois  Central  ■ 

3  mos 
Tazoo  A-  Miss.  Val....  » 

3  mos. 
Central  of  Georgia. . . 

3  mos. 
Kansas   aty    Southern     ' 

3  mos. 
Lehigh  Valley    » 

3  mos. 
Louisville   &    Nashville     a 

3  mos. 
Michigan  Central  s 

8  '"''^■ 
Min.  St.  P.  (Soo)  System  e 

3  mos. 
Miss.  Kansas'*  Texas...  ' 

3  mos. 
Missouri  Pacific     ■ 

2  mjos. 
New  York  Central    • 

9  mos. 
N.T.N.  Haven  &  Hart,.    ■ 

2  mos. 
N.T.  Ontario  cfc  Western 

3  mos. 
Norfolk  «:  Western  a 

3  mos. 
Northern  Pacific    s 

3  mos, 
Pennsylvania  :  E.  of  Pitts.a 

9  mos. 
Do.  W.  of  Pitts.a 

9  mos, 
Pitts.  CO.  &  St.  Louis     • 

3  mos. 
Phila.  &  Reading  By....  b 

3  mos. 


+  oi 


Ms* 


Phila.  &  R.  Coal  &  Iron  b 
3  mos. 

St.  L.SSan  Francisco  RR.  b 
2  mos. 

Seaboard  Air  Line    a 

2  mos. 
Southern  Pacific    a 

3  mos. 
Southern     « 

3  mos.j 
Union  Pacific     a 

3  mos.' 
Wabash  a[ 

9  mos.^ 
Western  Pacific     a 

3  mos. 


Ang. 
to     Aug. 
Sept. 
'o     Sept. 
.Sept. 
to     Sept 
Sept. 
to     Sept. 
Sept, 
to     Sept, 
Sept. 
'o     Sept. 
Sept.   y 
to     Sept. 
Sept. 
'o     Sept 
Aug. 
'o      Aug. 
Sept. 
'o     Sept 
Sept.        I 
'o     Sept. 
Sept. 
to     Septj 

Vug.        j 

to     Aug., 

Sept.        I 

to     Sept.] 

Sept. 

to     Sept. 

Aug. 

fo     Ang 

Sept. 

to     Sept, 

Sept, 

to     Sept. 
Sept. 

to     Sept, 

Sept. 

'0    Sept, 

Sept. 

to     Sept. 

Sept, 

to     Sept, 

Sept. 

to     Sept. 

Aug. 

to     Aug. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     9ept« 

Sept, 

to     Sept, 

Sept. 

to     Sept. 

Ang. 

10     Aug. 

Sept. 

to     Sept, 

Sept. 

to     dept. 

Aug. 

to     Aug. 

Sept. 

to     Sept. 

4ng. 

to     Ang. 

Sept. 

to     Sept, 

Sept. 

'0     Sept, 

Sept. 

/"     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept, 

Aug, 

to     Aug 

Sept. 

to     Sept, 

Sept. 
to    Sept. 
Aug. 

to     Ang. 
Aug. 

to     Aug, 

Sept. 
to     Sept, 

Sept, 
to     Sept, 
Sept, 
to     Sept. 
Sept. 
to    Sept, 
Sept. 
to     Sept. 


$330,460  +  »54.673 

638,500  + 9SJ69 

495.nO0|+  97,000l  ' 

943.000  +  143,000\ 

12.769.000+  1.974.000 

3,7711.000  +  S,S91,000 

2.743-000,+  384-000; 

7.9'i6.000,+  1,403,000, 

10  518.000  +  898-000 

31  SJO.OOO  +  3,^Si.OO0. 

3.187.900  +  430.900; 

10,707,000  +  i.004.700, 

]  2.134-000+  1-RR  1.000 
37.e52.000  J^  10, 687,000 

4.197-000+  152-000 
12.470.000  + 

9,239.000  + 
S6,334.000  + 
10,216.000  + 
IS.495.000  _i_ 


833,000 

3,000 
177,300 


1,441.000  + 

4.190.000  + 
10.247.000  + 
29.S04.000  _)_ 

7,4.5'',ono  + 

21,606.000  4_ 

1,763.000  + 

3.360.000  4. 

4.136.000  4. 
34,335,000  + 

1.430. «"»  + 

4,133.000  4. 

558,000  + 

1.130.000  _|_ 

2,247,000  4. 

19,850.000  4_ 

2.434.000  — 

6.892.000  4. 

6.395-000  + 

55..512.000  4_ 

£948.700  + 

7,085,400  4. 

56-600  4- 

S10.550  4_ 

152.000  + 

1,440.150  4_ 

$8,072,000  4- 

23,705.000  4_ 

816,000  4. 

J..5,<)«.nOO  + 

6,461,000  » 

18,798.000  4_ 

1,333.000  + 

3,636.000  4. 

1,242.000  4- 

3,476,000   1- 

975.000  + 

2,860.000  4. 

4,309.000  + 

13,052.000  4- 

5,391,000  + 

16,143.000  4- 

4,073.000  4- 

29,832.000  4_ 

3,046.000  - 

9,377.000  4- 

3.403.000  + 

9,775.000  4- 

6,324.000  + 

11.895.000,  4_ 

17,899.000  + 

150.787.000  4-  30.919.000. 

7.150  000  +      886.000 

14,117,000  + 

771,000  + 

2,728,000  4- 

5,122.000  + 

15,310.000  + 

7,576.000  + 

21,349.000,+ 

25,796.000,+ 

219,630.000,+  38.072,000i 

13,317.000+    1,390,0001. 

109,743,000  +  24,100,000, 

4,505,000  +      757,000 

33.108.000  + 

6,259,000  + 

15,154.000  + 

3.701.000  + 
9,329,000,+ 

4.664.0001  + 
8,907.000  +   1,944.000 
1,969,000|+      330.000 
3,661.000\+       341,000 

15.188.000+  1906,000 
44.607,000+    5,154.000 

6,413,000+  796,000 
18,391,000+  2,077,000 
10.985,000;+  1.832.000 
31,006,.000:+  $,561,000 

3,310.000+      434.000 

27,412,000]+    5,491,000 

634,000|+      153,000 

2,414,000'+      398,000 


815,000. 

909.000  i 
3,616.000, 
2.069.000, 
2.973,000, 

177.000, 

576.000, 

886-000 
3.639.000. 

878  000 
3  040.000 

29=<,000 

504,000 

523.000 
7,003.000 

111.000 

44S.n'>0 

142.000 

S03.O0O 

174.000 

2  829,000 

10.000 

201,000 

141000 

S.O25.00O 

£193.000 

1,038,100 

3.700  Dr. 

104.400 

15.250, 

319.400, 

$210,000 

3.822.000, 
166,000 
403.000, 
704000 

2,632.000 
233.000 
638.000\ 
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THE    NEIBT    I>OX-ICY. 

PROTECT  your  home  and  all  in  it  by  the  new  Bo\ie»-holders' 
and  Hoase-ownen'  "ALL-IN"  Policies.  Abolishes  the 
old  custom  of  a  separate  policy  for  each  risk  ;  includes 
many  serious  risks  not  customarily  covered  ;  covers  practically 
every  domestic  risk  ;  no  arbitration  or  average  clause  ;  an 
unambiguous  and  simply  worded  document.  Write  to-day  for 
interesting  explanatory  Booklet  No.  11. 

BRITISH  DOMINIONS  GENERAL  ASSURANCE  CO.,   LTD. 

5  Old  Broad  Street,   London,  E.C. 
Htad  Office  1  Britiifa  Dominions  Houm,  Royal  Exchango  Avtnno,  E.C. 

Application  for  Agcneiet  invited. 


TO   OUR  READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  the  Governmental 

restriction   of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of   "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 
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LONDON,  SATURDAY,  NOVEMBER  11,  1916. 
U.S.  PRESIDENTIAL  ELECTION. 

MoEE  surprise  seems  to  be  felt,  not  only  in  this 
country,  but  in  America  itself,  respecting  the  closeness 
of  the  voting  for  the  Presidency  and  the  consequent 
delay  in  counting  the  votes  than  to  ourselves  seems 
at  all  reasonable.  We  were  prepared  for  an  exceed- 
ingly close  contest;  and,  therefore,  we  see  no  reason 
for  the  amazement  expressed  at  what  has  really 
happened.  To  begin  with,  the  American  people  are  so 
far  removed  from  the  seat  of  the  War  that  it  is  not 
in  the  least  matter  for  surprise  that  a  very  large  pro- 
portion of  them  should  desire  to  keep  out  of  it.  There 
have  been  losses  inflicted  both  in  the  way  of  life  and 
property  upon  Americans  which  were  calculated  to 
excite  feeling.  On  the  other  hand,  the  War  has  lasted 
now  for  over  two  and  a  quarter  years  ;  and  it  has  poured 
wealth  beyond  all  calculation  into  the  pockets  of  the 
American  people.  To  a  veiy  large  number  of  them, 
then,  it  naturally  must  appear  that  what  is  going  on  in 
Europe  is  not  only  advantageous  to  the  American 
people,  but  is  not  a  matter  calling  for  interference  by 
that  people.  They. have  refrained  from  intervening  in 
the  beginning;  and  it  would,  indeed,  be  matter  for 
wonder  if  they  were  now  to  begin  to  grumble  because 
they  did  not  act  more  decisively  long  ago.  So  far  as 
the  mere  worldly  interests  of  the  United  States  are 
concerned,  the  experience  of  President  Wilson's  policy 
seems  to  be  favourable  to  him.  The  country  has  not 
been  engaged  in  a  coTiflict  which  is  so  exceptionally 
costly  both  in  life  and  [iroperty,  and,  as  a  result,  it  has 
brought  untold  wealth  to  the  United  States.  It  has, 
besides,  brought  even  England  and  France,  hitherto 
the  greatest  lending  countries  in  the  world,  as 
borrowers  to  the  United  Stales.  And  it  is  giving 
strong  inducements  to  the  banking  interests  in  the 
United  States  to  prepare  themselves  for  a  great  lending 
career.  Even  on  those  groiinda,  then,  we  venture  to 
think  that  what  has  happened  might  easily  have  been 
anticii)ated  by  any  persons  who  really  understood  the 
feeling  of  the  great  American  public  for  the  leading 


European  nations.  In  addition  to  this,  the  Republican 
Party  has  not  recovered  from  the  split  that  took  place 
four  years  a,go.  It  is  true  that  ex-President  Roosevelt 
made  up  with  the  regular  Republican  leaders,  and  gave 
his  support  to  Mr.  Hughes.  But  it  is  equally  true 
that  a  very  large  proportion  of  those  who  broke  away 
from  the  Republicans  four  years  ago  to  support  him 
did  not  return  to  the  regular  Republican  organisation. 
Lastly — and  this  we  apprehend  is  the  principal  ex- 
planation of  the  difficulty  which  is  now  being  experi- 
enced— a  very  large  number  of  women  have  been 
entitled  to  vote  at  the  present  Elections. 

It  is  to  be  understood  that  the  right  to  vote  in  the 
United  States  is  really  conferred  by  tlie  State,  and  not 
by  the  Union.  In  a  large  number  of  the  States  which 
go  to  make  up  the  Union  women  are  entitled  to  vote ; 
and  in  the  remainder  they  are  not  entitled.  The  fact 
that  a  woman  is  enfranchised  in  a  State  gives  her  the 
right  to  vote  in  every  Election  in  that  State.  Conse- 
quently, insomuch  as  during  the  past  four  years  the 
number  o\  women  newly  enfranchised  has  been  great, 
there  has  been  an  exceptionally  new  influence  brought 
into  play.  So  far  as  we  can  make  out,  nobody  in  the 
United  States  itself  clearly  apprehends  what  are  the 
questions  that  most  closely  and  most  strongly  affect 
women  at  the  present  time.  That  very  many  women 
feel  strongly  in  regard  to  the  War  we  take  for  granted, 
and  that  their  feeling  is  influenced  by  their  race  or 
nationality  is  also  highly  probable.  Women  of  German 
descent  or  birth  would  be  likely  to  feel  strongly  for 
Germany;  and,  therefore,  to  vote  in  the  manner  that 
they  would  imagine  would  be  most  favourable  to 
Germany.  Similarly,  all  women,  or  nearly  all 
women,  of  Irish  birtti  or  Irish  descent  would  be  anti- 
English,  and  would  vote  in  whatever  manner  would 
be  least  to  the  advantage  of  England.  Consequently, 
no  man,  before  this  voting  took  place,  could  form  any 
clear  idea  of  how  the  Election  would  go,  since  a  large 
number  of  new  voters  would  have  the  right  to  vote, 
and  quite  possibly  might  exercise  that  right.  We  fail 
to  see,  then,  any  reason  for  the  surpi'ise  that  has  been 
caused.  Furthermore,  wo  are  not  at  all  sure  that 
there  may  not  be  a  greater  delay  than  is  now  appre- 
hended respecting  the  actual  decision.  As  we  write, 
the  counting  of  the  votes  is  not  completed.  Even 
when  it  is  completed  we  should  not  be  surprised  if 
there  were  a  demand  for  a  further  investigation. 
Moreover,  there  would  be  no  reason  for  even 
impugning  the  motives  of  those  who  attempted  to 
bring  about  another  careful  investigation,  suppose  such 
were  demanded.  The  circumstances  are  all  in  them- 
selves such  as  make  it  advisable  that  there  should 
really  be  a  very  careful  investigatfon.  Women  are 
being  enfranchised  so  rapidly  in  the  several  States  that 
it  seems  safe  to  conclude  that  before  long  they  will 
all  get  the  right  to  vote.  Moreover,  the  immigrants 
into  the  United  States  can  vei-y  quickly  become 
naturalised,  and  acquire  the  right  to  vote.  And  they 
are  likely  to  do  so  because  this  War  shows  what  an 
influence  the  United  States  could  bring  to  bear  upon 
any  struggle  in  Europe  if  it  was  wilhng  to  face  the 
cost  and  the  risk.  Every  new  settler,  therefore,  will 
have  an  additional  motive  in  future  for  becoming  a 
voter;  and,  therefore,  it  would  seem  judicious  on  the 
part  of  leading  American  citizens  who  wish  to  make 
sure  that  the  policy  of  tlie  United  States  shall  in  future 
be  directed  by  regard  solely  and  simply  for  the  United 
States,  rather  than  by  regard  for  extraneous  interests, 
to  make  every  effort  to  ensure  that  nothing  that  would 
be  injurious  to  purely  American  interests  should  be 
allowed  to  pass  unquestioned  at  the  present  time.  The 
litest  figures  seem  to  prove  that  Mr.  Wilson  is  re- 
elected. Indeed,  several  of  the  news  agencies  telegraph 
that  his  re-election  is  certain.  On  the  other  hand,  as 
we  conclude,  the  formal  official  figures  are  not  com- 
plete. Therefore,  rememliering  how  often  opinions 
liave  changed  during  the  struggle  as  to  the  result,  the 
safest  course  is  to  wait.  This  is  all  the  more  necessary 
because  one  telegram  states  that  the  Republican  leaders 
are  taking  steps  to  ensure  a  fresh  count  of  the  votes. 
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THE  LORD    MAYOR'S  BANQUET. 

There    is    notliiiig    calling   for  special   notice  in   the 
several  speeches  delivered  at  the  Lord  Mayor's  ban- 
quet on  Thursday  evening,   except  the  repetition  by 
the    Prime    Minister  of  the   pledge  which  has  been 
given  so  often  by  the  several  Entente  Allies,  that  no 
one  of  them   will  enter  into  a  separate  peace.     One 
would   have    thought    that    the    assurance  had  been 
tendered  eo  solemnly  and  so  frequently  that  the  reite- 
ration was  unnecessary.     Does  it  mean  that  some  of 
the  neutral   Powers  are  growing  weary  of  the  "War, 
and  show  a  disposition  to  put  pressure  upon  any  or 
all  of  the  Entente   Governments?     Or  does  it  mean 
that  the   efforts  of   the  Gemian  Government   to  stir 
up  sympathy   for  itself    in    the    neutral   countries  is 
beginning  to  have  such   an   effect  that   Mr.    Asquith 
considers  it  only  prudent  to  put  an  extinguisher  upon 
the  idea  without  delay?     Mr.  Lloyd  George  not  long 
ago  spoke  in  a  very  straightforward  and  very  strong 
manner  on  this  subject.     It  is,  therefore,  difficult  to 
believe  that  a  fresh  denial  is  already  necessary.  How- 
ever that  may  be.  the  world,    we  hope,    will   at  last 
accept  the  Prime  Minister's  statement  that  no  one  of 
the  Entente  Powers  will  enter  into  a  separate  peace. 
"We  of  this   Journal  do  not  regard  vindictiveness  as 
either  statesmanlike  or  even  calculated  to  benefit  the 
cause  of   the  Allies   in  any   way.     Therefore,   we  do 
not  desire  a  vindictive  peace  whenever  and  however 
hostilities  come  to  an  end.     But  we  think  it  is  abso- 
lutely essential  that  the  peace,  when  the  opportunity 
aiTives  for  concluding  it,  shall  be  one  that,  as  far  as 
human  judgment  enables  us  to  decide,   will  promise 
a  long  abstention   from  renewed  hostilities.     A  mere 
truce  to  give  time  to  Germany  to  begin  again  would 
not  be  good  for  Germany  herself,  and  certainly  would 
be  most  injurious   to  the   Entente  Allies.        After   a 
war  that  has  cost  so  many  lives  and  so  much  property 
we  ought  to  be  able  to  count  with  reasonable  assur- 
ance upon  at  least  two  generations  of  profound  peace 
in  Europe. 


in  which  France  finds  herself,  with  so  many  of  her 
Departments  in  enemy  oecupation,  prevented  her  from 
issuing  a  regular  loan  until  December  of  last  year. 
Therefore  for  nearly  a  year  and  a  half  she  had  to 
depend  upon  the  issue  of  temporary  debt  and  advances 
from  the  Bank  of  France.  It  is  clear  that  the  loans 
raised  last  December  and  last  month,  which  together 
amounted  to  not  far  short  of  1,100  millions  sterling, 
put  the  finances  of  the  country  in  a.  much  more  satis- 
factory state.  In  the  first  place  a  large  part  of  the 
floating  debt,  chiefly  bonds  of  the  National  Defence 
and  short-term  Treasury  bonds,  are  consolidated. 
Gradually,  of  course,  other  loans  will  be  issued,  and 
more  of  the  floating  debt  will  be  funded,  though  it  is 
inevitable,  of  course,  that  unfunded  debt  must  con- 
tinue to  be  issued  as  long  as  the  ^Yar  lasts.  The  main 
thing  to  consider  is  that  with  a  great  enemy  army 
in  occupation  of  so  large  a  portion  of  the  territory, 
and  with  the  fierce  attack  upon  Verdun  that  has  been 
going  on  so  long,  France  is  able  to  lend  to  her  Govern- 
ment in  long-term  debt  such  immense  sums.  But 
then,  of  course,  everybody  has  long  known  that  France 
is  one  of  the  richest  countries  in  the  world,  and  that 
when  peace  returns  she  will  be  in  a  position  to  set 
about  reducing  her  indebtedness. 


THE  GREAT  FRENCH  LOAN. 

Co'xsiDERiXG  all  the  circumstances,  the  subscriptions 
to  the  great  French  loan  are  highly  satisfactory.     It 
is  to  be  borne  in  mind,  in  the  first  place,  that  Fi'ance 
has  had  up  to  the  present  time  to  bear  the  brunt  of  the 
fighting;  tliet,  therefore,  her  whole  manhood  capable 
of  defending  her  has  been  called  up;  and  that,  conse- 
quently,   the    peace    production  of  France  must    be 
immensely    smaller   than  in  nomial  times.     To   this 
has  to  be  added  the  unfortunate  fact  that  ten  of  the 
French  Departments  are  still  occupied  by  the  enemy. 
Happily  the  enemy  for  some  time  past  has  been  losing 
ground.     But  though  the  French  are  recovering  terri- 
tory,  what  they  recover  is  not  in  a  position  to  yield 
anything  to  the  revenue  as  yet.     It  is  true,  of  course, 
upon  the  other  hand,  that  France  has  immense  invest- 
ments abroad,  which  doubtless  she  1ms  freely  drawn 
upon.      Furthermore,     that     neutrals     and,     indeed, 
foreignei-s  generalh",  have  subscribed  to  the  loan  which 
was,  as  our  readers  know,  exceedingly  attractive.    The 
total    subscriptions,    though    they    seem   not  to  have 
laeen  quite  accurately  examined   yet.  are  reported   to 
have     amounted    to    11,3.60    millions   of    francs,     or 
£454,400,000.     It   is  a  very  large  sum,    raising   the 
new  permanent  loans  negotiated  within  the  past  twelve 
months  to  nearly  1,100  millions  sterling.    Of  the  total 
subscribed  just  now,  it  is  stated  over  220  millions  was 
actual  cash;  which  enables  the  Government  to  repay 
to  the  Bank  of  Fi-ance  two  milliards;  and,  therefore, 
makes  it  possible  for  the  Bank  to  go  on  financing  the 
Government,   and  doubtless  also,    to  some  extent   at 
least,  to  call  in  notes.     The  remainder  of  the  proceeds 
of  the   loan    are    })ractically  funding  of  debt.        Tlie 
readei'   ^\U\   rcnicniher  tlinl    the  inconvenient  position 


THE  GERMAN  BID  TO  THE  POLES. 

It  will  be  extremely  interesting  to  note  how  the  people 
of  Russian  Poland  accept  the  new  bid  made  to  them 
by  the  Central  European  Powers.     They  can  hardly 
fail  to  understand  that  the  veal  object  is  to  enrol  as 
many  Poles  as  they  can  in  their  own  armies,  and  to  get 
possession-  of  the  material  resources  of  the  kingdom. 
Therefore,  the  offer  is  not  likely  to  be  as  attractive  to 
them  as  it  would  have  been  either  if  the  partition  of 
ancient  Poland  had  been  undone  and  all  the  three  parts 
were  to  be  united,  or  even  if  the  offer  had  been  made 
when  the  Germans  undertook  last  year  to  drive  the 
Prussians    out    of    Poland.     Under    existing    circum- 
stances it  will  be   odd   if  Polish  attachment   to   the 
two  Central  Empires  is  attained.     It  is  quite  true  that 
Austria   has  ruled  her    Poles   much    more  humanely 
and  much  more  liberally  than  either  Prussia  or  Russia. 
It  is  conceivable,  therefore,  that  if  the  Russian  Poles 
had  been  offered  the  same  treatment  as  the  Austrian 
Poles  received  under  the  Austrian  Emperor  the  offer 
might  have  recommended  itself  to  some  at  least  of  the 
Russian  Poles.     But  it  is  to  be  recollected  that  even 
in  Austrian   Poland  there   has  taken  place   of  recent 
years  a  great  change  in  the  feelings  of  the  population. 
Formerly,  the  whole  of  Galicia  was  favourable  to  the 
Austrian   connection.       Recently,   a    split    has   taken 
place  between  the  Poles  proper  and  the  Little  Russians, 
with  the  result  that  the  Austrian  Government  has  sided 
witii  the  Poles,    and,   indeed,   looks  upon  the   Little 
Russians  as  httle  better  than  Russian  agents  striving 
for  the  disruption  of  the  Hapshurg  Monarchy.     It  will 
be  very  interesting,  then,  to  see  what  effect  the  offer 
will  have  in  Galicia.     In  Posen  we  do  not  anticipate 
that  it  will  be  welcomed,   for  Prussian  rule  in  Posen 
is  just  as  harsh  and  just  as  unpopular  as  it  is  in  Alsace- 
Lorraine.     At  the  same  time,  it  seems   safe  to  con- 
clude that  the  two  Central  European  Powers  will  pro- 
ceed to  carry  their  offer  into  effect,  as  far,  that  is  to 
say,   as  the  military  circumstances  will   allow  them. 
That  they  are   in   the  utmost    need   of  more  men  is 
manifest,  and  that,  therefore,  they  will  compel  young 
Poles  to  serve  in  their  armies  may  be  safely  assumed.  ^ 

Not  less  is  their  need  for  material  resources.    Probably  "§ 

much  has  been  taken  already  from  the  Kingdom  of 
Poland.  But  much  must  remain,  and  until  the 
Russians  are  able  to  assume  the  offensive  on  a  formid-  M 
able  scale,  and,  tnerefore,  to  interrupt  the  action  of  the  ™ 
two  Central  Empires,  it  is  in  the  highest  degree  prob- 
able that  everything  will  be  done  to  recruit  the  German 
and  Austrian  armies  and  to  collect  from  Poland  as. 
much  produce  as  possibly  can  be  taken  away. 
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INCOME  tax:  there  and  income 

TAX  HERE. 

At  the  meeting  of  Henry  Bull  and  Co.  on  November  8 
the  Chairman  pronounced  tlie  taxation  measures  now 
current  to  be  so  unbearable  that,  unless  complaints 
were  attended  to,  it  would  be  impossible  to  carry  on 
the  Company's  business  any  longer  from  London  as  its 
headquarters,  and  would  be  necessary  to  transfer  the 
control  to  Australia,  and  re-register  the  Company  as 
an  Austra'ian  undertaking.  The  Company  is  registered 
in  England,  and  the  board  sits  in  London,  but  the 
active  business  of  the  Company  is  in  Sydney,  ■  the 
London  office  being  principally  engaged  in  buying  and 
shipping  goods  required  for  the  Sydney  business.  The 
Chair-man  observed  :  — ■ 

I  have  availed  myself  of  every  opportunity  to  protest 
against  the  profit.?  made  by  our  Company  in  Australia  being 
subject  to  income  tax  there  and  income  tax  here.  The 
principle  of  taxation  in  the  T'nited  Kingdom  is  that  income 
tax  should  be  levied  on  all  persons,  companies,  and  busi- 
nesses resident  and  domiciled  in  the  United  Kingdom,  in-e- 
spective  of  the  source  from  wliich  the  income  is  derived  or 
where  business  is  carried  on.  The  principle  of  taxation  in 
the  Dominions  is  diiferent.  There  the  tax  is  levied  only  on 
property  or  businesses  within  the  jurisdiction  of  the  taxing 
authority.  The  Dominion  taxatinn  is  fair,  that  of  the  United 
Kingdom  is  not.  Prior  to  1914,  income  made  in  Australia 
and  not  remitted  to  this  country  was  exempt  from  taxation 
here ;  now  the  position  is  altered.  Persons  resident  in 
Great  Britain  who  have  never  received  a  penny  of  the  money 
in  Great  Britain  are  now  required  to  pay  income  tax  upon 
it.  .  .  .  It  is  quite  impossible  for  a  company  which  pays 
two  income  taxes  and  also  excess  profit  taxes  to  compete 
successfully  with  another  company  carrying  on  the  same 
kind  of  business,  possibly  next  door,  which  only  pays  one 
income  tax.  A  number  of  companies  which  had  their  head 
offices  in  London  have  decided  to  remove  from  London 
elsewhere,  and  it  may  be  that  we  shall  be  forced  to  do 
the  same.  I  have  only  touched  upon  the  subject  to-day 
with  a  view  to  impress  upon  you  the  importance  of  attend- 
ing the  meeting,  when  it  is  called,  for  the  purpose  I  have 
indicated.  I  do  hope,  however,  that  in  the  meantime  the 
Chancellor  of  the  Exchequer  will  see  how  important  it  is 
that  our  fair  and  just  demands  should  be  met  and  not  leave 
matters   in  abeyance  till  it  is  too  late. 

For  a  long  while  there  have  been  sporadic  growl- 
ings  by  companies  so  handicapped  by  double  taxation. 
The  matter  has  been  mentioned  in  Parliament,  and 
the  procedure  protested  against  in  February  last  at  a 
largely  attended  meeting  at  Cannon  Street  Hotel,  and 
also  at  a.  meeting  of  delegates  representing  over  100 
Chambers  of  Commerce. 

Any  considerable  resort  to  company  re-registration 
in  our  colonies  or  abroad  will  have  a  very  serious  all- 
round  effect,  and  to  indefinitely  delay  a  comprehensive 
consideration  and  decision  as  to  whether  the  matter 
can  be  adjusted  equitably  is  playing  with  fire. 


A  GUILD  OF  MERCHANTS. 

.\t  the  time  when  the  world  was  emerging  from  the 
darkness  of  the  Middle  Ages,  one  of  the  main  signs  of 
the  beginning  of  co-operative  work  was  the  establish- 
ment of  various  guilds' or  combinations  of  merchants, 
in  which  development  Great  Britain  took  a  leading 
part.  There  were  Turkey  merchants,  Indian  mer- 
chants, South  Sea  merchant  adventurers,  &c.,  and  it 
was  the  members  of  these  organisations  which  laid 
the  foundations  of  the  British  Empire.  About  the 
middle  of  last  centuiy  it  became  the  fashion  to  decry 
all  services  to  the  State  which  did  not  consist  either  in 
making  something  or  in  consuming  something,  and 
the  merchant  or  distributor  of  goods  was  contemptu- 
ously referred  to  as  a  "middleman,"  and  {jenerally 
regarded  as  a  useless  drone  in  the  hive  of  industry. 
With  the  multiplication  of  the  combines  and  trusts 
for  pr-fxluction,  and  unions  of  workmen  to  take  )ip  the 
cause  of  the  proletariat,  a  further  darkening  of 
perception  as  to  the  mer-chant's  functions  in  the  Mcial 
State  has  taken  place,  and  all  the.gi'eat  services  which 
he  has  i-endered  to  the  country  are  ignored. 

The  coining  of  the  War  has  utrengthened  all  the 
influences  which  were  operating  against  the  interests 


of  tlie  merchant  class,  and  the  history  of  the  various 
edicts  issued  rmder  the  "  Defence  of  the  Eealm  " 
Act  shows  clear-ly  enough  that  no  consideration 
whatever  is  intended  towards  it,  while  upon  it  is  to  be 
heaped  the  whole  of  the  disabilities  which  may  result 
from  arbitrary  and  ignorant  interference  with  the 
conduct  of  trade.  At  the  beginning  of  this  interfer- 
ence one  or  two  officials  announced  that  it  was  far 
from  the  intention  of  the  authorities  to  limit  merchant 
trade;  but  the  announcement  was  never  translated 
into  action,  and,  as  a  matter  of  fact,  the  merchant  in 
almost  every  department  of  commei-ce  has  been  com- 
pelled to  bear  a  far  heavier  share  of  disability  than 
anyone  else  in  the  commercial  and  industrial 
community.  This  is  bad  enough,  but  probably  worse 
is  to  follow  during;  the  cour-se  of  the  War  and  after  the 
War  is  ended.  There  are  sinister  raimours  as  to  the 
establishment  of  great  trusts  or  combinations  in 
various  trades,  which  are  to  be  backed  up  by  Govern- 
ment action  or  support.  There  is  a  very  definite 
report  that  one  of  these  enormous  combinations  is  in 
connection  with  the  steel  trade,  and  there  is  reason  to 
believe  that  the  scheme  in  this  instance  is  all  prepared, 
and  ready  to  be  launched  as  soon  as  peace  is  declared, 
the  capital  running  into  tens  of  millions.  The  excuse 
of  course  will  be  that  it  is  necessary  to  have  a  larger 
native  production  of  steel  in  preparation  for  another 
war,  and  the  policy  may  itself  facilitate  another  war. 
This  pretext  can  be  made  to  apply  to  every 
commodity — steel  and  iron,  oils  and  fats,  nitrate  of 
silver,  copper,  &c. — and  the  man  ])ossessing  at  least 
a  bowing  acquaintance  with  the  economics  of  industry 
and  commerce  will  ask  why  especially  should  the  steel 
people  form  a  trust.  The  answer  is,  probably,  because 
it  is  possible  in  this  way  thoroughly  to  exploit  the 
nation,  steel  and  iron  being  in  nnivei'sal  use.  The 
developments  which  are  surely  coming,  unless  men 
of  moderate  and  disinterested  views  take  action, 
threaten  the  supremacy  of  the  country  in  the  indus- 
trial and  commercial  world,  and  especially  imperil  the 
merchants,  who  have  created  and  upheld  this 
supremacy  for  the  last  three  hundred  years. 

It  is  for  this  reason  that  we  suggest  the  formation 
of  a  Girild  of  Merchants,  for  the  protection  both  of 
themselves  and  of  the  millions  of  people  who  will- 
have  to  pay  for  steel  trtrsts,  and  all  the  other  exploit- 
ing or-ganisations  which  threaten  to  flourish  "  after 
the  War-." 

It  is  earnestly  to  be  hoped  that  responsible  men 
will  protest  against  the  introduction  into  our  country 
of  the  sinister  power  of  the  American  tr'ust  system. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

(In  coniinuation  of  Sauerbeck' s  Figures.) 
The  following   are  The   Statist's  index-number-s  of 
the  prices  of  45  commodities,  the  average  for  the  11 
vears    LS67-77   being  100:  — 


Annual  Nu 

mbers. 

Monthly  Numbers. 

Pertod 

Av*^rHCe 

Month 

ladex  No 

1818-27 

...       Ill 

.Tune  1914     ... 

...     81.2 

1818    

...     HI 

Oclober  1914 

...    89  8 

1873    

...  Ill 

December  1914 

—    91.6 

1878-87 

...      79 

October  1915 

...  110.0 

1890-99 

...      66 

November  1915 

...  113.1 

1906-15 

...      82 

December  1915 

...  118'4 

1880     

...      88 

January  1916 

...  123-6 

1896 

...      61 

February  1916 

...  127.0 

1906     

...      77 

March  1916 

...  130.4 

1907    

...      80 

April  1916     ... 

...  134.2 

1908 

...      73 

May  1916      ... 

...  135.4 

1909    

...      74 

June  1916      ... 

...  131.0 

1910    

...      78 

July  1916      ... 

...  130.5 

1911 

...      80 

August  1916  ... 

...  134.5 

1912,  '13  .and  14 

...      85 

September  1916 

...  134.4 

1916 

...     108 

October  1916 

...  141.6 

Taken  as  a  whole  an  appreciable  rise  occun-ed  in 
October  in  the  prices  of  commodities.  In  fact  the 
rise  was  at  a  gr-eater  rate  than  for  any  month  since 
war  began.  In  the  early  months  of  hostilities  cer-tain 
prices  rose  sharply,    but    others    remained   r-elatively 
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stationary,  or  else,  as  in  the  case  of  cotton,  showed 
distinct  dechne.  This  was  not  the  case,  however,  m 
October,  when  of  the  45  commodities  we  take  for  our 
index  numbers  six  were  unchanged  in  price,  an  equal 
number  showed  decline,  and  all  the  remainder  were 
higher,  in  some  instances  particularly  so.  The  number 
for  last  month  was  141.5,  or  5.3%  higher  than  for 
September,  and  as  much  as  74.2%  above  the  pre-War 
number.  Further,  not  only  is  the  number  for  October 
higher  than  since  war  commenced,  but  one  has  to  go 
back  for  so  high  a  figure  as  far  as  1818,  when  the 
number  for  the  year  was  142. 

The  greatest  percentage  gain  last  month  was  that 
of  14%  in  vegetable  foods,  where  the  most  important 
rise  was  in  potatoes,  the  price  of  which  almost  doubled 
during  the  month.  Wheat,  flour,  and  maize  were 
also  very  much  dearer.  In  the  case  of  animal  foods 
there  was  a  rise  of  5.5%,  due  principally  to  higher 
quotations  ruling  for  beef,  pork,  and  mutton.  Sugar 
was  very  much  dearer,  but  both  coffee  and  tea  being 
somewhat  cheaper,  the  number  for  this  group  rose 
4.8%.  In  textiles,  the  number  of  which  rose  by 
4.7%,  the  only  exception  to  the  rise  was  flax,  the 
enhancement  in  the  price  of  cotton  being  phenomenal, 
while  jute  and  wool  were  very  much  dearer.  Among 
sundries  both  timber  and  indigo  were  lower,  and  every- 
thing else,  more  particularly  seeds,  hides,  and  palm 
oil,  were  higher.  Here  the  number  rose  2.8%.  while 
that  for  minerals  was  1.2%  up,  rises  in  prices  of 
copper  and  tin  being  to  some  extent  offset  by  cheaper 
coal. 

Since  war  began  the  greatest  rise  has  occurred  in 
vegetable  foods,  the  number  of  which  is  129%  higher. 
Sugar,  ■  coffee,  and  tea  are  up  74%,  textiles  70%! 
sundries  67%,,  minerals  63%,  and  animal  foods  58%'. 

Comparison  of  the  prices  of  the  various  classes 
last  month  with  previous  periods  is  made  below: 


Veg. 

Animal 
Food 

Sutrar, 

Total 
46  Com- 

Food 

(Meat  4 

Coffee 

Mine- 

Tex- 

Sun-    uiorli- 

(Corn.&o.) 

Buttnr) 

&Tea 

rals 

tiles 

dries        t:es. 

Aver 

1818-27 

...   109 

90 

151 

128 

105 

106      111 

Tear  1873 

...   106 

109 

106 

141 

103 

106       111 

»» 

1913 

...      69 

99 

54 

111 

84 

83        85 

„ 

1914 

...     75 

100 

58 

99 

81 

87        85 

„ 

191S 

...   108 

126 

70 

126 

92 

109      108 

Aver 

1890-99 

...      61 

80 

63 

71 

56 

66        66 

., 

1906-15 

...     74 

96 

55 

101 

77 

82        82 

June 

1914 

...  66.5 

97.5 

518 

967 

806 

825     812 

Oct. 

f» 

...  86.7 

100.1 

65.0 

94.2 

82.5 

96.3     89.8 

Dec. 

„ 

...  93.2 

104.3 

63.0 

99  8 

77.8 

97.7     91.6 

Oct. 

1915 

...110.3 

123.4 

67.7 

123.9  100.2 

114.7  IIO.O 

Dec. 

„ 

...117.6 

128.1 

69  8 

136.0 

111.7 

123.9  118.4 

Jan. 

1916 

...125.7 

127.8 

72.8 

143.1 

1192 

128.8  123,6 

Feb. 

,. 

...127.2 

137.5 

79.0 

149.2 

116.9  131.1   127.0 

Mar. 

»» 

...322.5 

147.2 

84.8 

157.9 

118.1 

133.5   130.4 

Apr. 

■<  » 

...133.2 

153.1 

87.1 

159.5 

119.0  1P5.2  134.2 

May 

»» 

...128.4 

165.6 

89.3 

157.0 

1198 

135.9  135-4 

June 

.> 

...120.0 

152.4 

88.2 

152.2 

122.6 

133.7  131.0 

July 

»< 

...120.4 

150.4 

86.3 

151.9  123.8 

132,6  130,5 

Aug. 

„ 

...129  4 

1547 

85.6 

154.8 

128.9 

133.8  134,5 

Sept. 

,. 

...133.6 

146,1 

86.0 

155.7 

130.9 

134.1  134.4 

Oct. 

.. 

...152.3 

154J. 

90.1 

1576  137.0 

137.  5  141  5 

Inc.  o^  Oct.  „.   +14.0  -f  5.5  -f  48   +  1.2+  47+  25+  53 
„  %last28ms.  +129.0  +58.0  +74.0  +63.0  +70.0  +66.6  +  74.2 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases) :  — 


Aver.  1818-27 
Year  1873 
Aver.  1890-99 

„     1906-15 
Year  1913 

,.    1914 

„  1915 
July  1896 
May  1907 
Feb.  1909 
June  1914 
Oct.  „ 
Dec.  ,. 
Oct.  1915 


Pood- 
etuffs 

.  Ill 

.  107 

.     68 
.     78 
.     77 
.     83 
.  107 
.     60.0 
.    73.5 
,     70.8 
.     74.8 
87.0 
,    90.9 
,  106.2 


Mate- 
rials 

112 
114 

64 
86 
91 
88 

lOS 
58.6 
88.9 
72.6 
85.7 
91,7 
92.1 

112.7 


Dec.  1915 
Jan.  1916 
Feb.  „ 
Mar.  ,, 
Apr.  „ 
May  „ 
June  „ 
July  „ 
Aug.  „ 
Sept.  „ 
Oct.     ,. 


Food- 
stuffs 
111.4 

115.3 
120.8 
123.7 
130.8 
133,9 
,  125.4 
124.3 
129.7 
128.1 
1399 


Mate- 
rials 

123.4 
129.7 
131.6 
135,3 
136,7 
136.6 
135.3 
135.1 
137,9 
138.9 
142.8 


Inc.  %  Oct.        +  9.2   +     2.8 
„   %  last  28m8. +87.0  +  66.6 


Silver. — Dulness    prevailed   in   the   Silver    market 
last  month,   and  on  balance  the  price  was  §d.  lower 


at  32|d.  The  stock  of  the  metal  in  the  Indian  Cur- 
rency Department  was  seVen  lacs  higher  for  the 
month  at  2,563  lacs. 

The  price  and  index-number  of  silver  for  last 
"onth  compare  as  follows  (60.84(7.  per  oz.  being  the 
parity  of  1  gold  to  15^  silver  =  100):  — 


Average  1873  ... 
Average  1890-99 
Average  1906-15 
Average  1893  ... 
Average  1909  ... 
Average  1914  ... 
Average  1915 


Price       Index- 
d.  No. 

59J  =  97.4 
34  =  55.8 
26,7,;=  43.2 
35f  =  58.6 
23^  J  =  38.9 
25  A  =  41.6 
23JJ=  38  9 


Lowest,  Nov.  1902  2ljj=  35.6 


End  of 

Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
Dec.  1915 
Apr.  1916 
Sept.1916 
Oct.  1916 


Price   Index- 

d.  No. 

32i^=  53.1 
26  =  42.7 
22  ,\  =  36.5 
22fJ=  37.3 


26i 


43.1 


35J  =  57.7 
32J  =  54.0 
32J  =  53.4 


OUR  FOREIGN  TRADE. 

The  lesson  to  be  learnt  from  our  foreign  trade  returns 
is  that  although  a  grip  seems  to  have  been  obtained 
over  the  imports  and  the  monthh'  adverse  balance  is 
thereby  prevented  from  soaring  to  great  height,  never- 
theless the  people  of  this  nation  should  realise  even 
more  than  they  do  that  they  can  contribute  very 
materially  to  financing  the  War  by  striving  by  every 
means  in  their  power  to  curtail  the  consumption  of 
those  goods  which  come  to  us  from  overseas.  On 
the  whole  the  returns  for  last  montli  were  somewhat 
satisfactory,  for  although  imports  were  higher  than 
for  each  of  the  previous  three  months,  they  were  still 
much  below  those  for  some  of  the  earlier  months  of 
the  year.  Further,  it  has  to  be  borne  in  mind  that 
almost  invariably,  owing  to  seasonal  movements,  im- 
ports are  at  low  level  during  the  summer  months, 
and  are  on  an  ascending  scale  until  the  end  of  tlie 
year.  Exports  both  of  British  goods  and  of  foreign 
and  colonial  articles  were  higher  than  in  September, 
and  the  net  result  was  an  adverse  balance  of 
£28,757,000,  which  was  about  £2,000,000  larger  than 
that  reported  a  month  ago.  Compared  with  a  year 
ago,  imports  were  £13,319,000,  or  19.6%,  higher, 
and,  after  allowing  for  the  improvement  of  £601,000, 
or  6,9%,  in  re-exports,  net  imports  showed  expansion 
of  £12,818,000,  or  21.1%. 

The  most  satisfactory  feature  of  the  returns  was 
in  regard  to  exports  of  the  produce  and  manufactures 
of  this  country,  which  increased  £12,746,000,  or 
39.8%.  Such  a  movement  of  exports  is  particularly 
noteworthy  in  %'iew  of  the  enormous  number  of 
persons  who  have  been  taken  from  productive  indus- 
tries for  the  army  and  navy  and  for  munition  work. 
The  final  result  is  an  addition  of  only  £72,000  to  the 
adverse  trade  balance  for  October  this  year  compared 
with  October  1915.  Both  in  the  case  of  imports  and 
exports  prices  have  played  an  important  part.  Never- 
theless close  examination  of  the  returns  shows  that 
quantities  of  certain  classes  of  exports  substantially 
increased. 

In  the  case  of  the.  imports  £6.300,000  of  the 
increase  was  in  food,  drink,  and  tobacco,  and 
£6,561,000  in  raw  materials  and  articles  partly  manu- 
factured;  but  as  regards  exports  £10,178,000  of  the 
expansion  was  in  manufactured  articles,  more  parti- 
cularly cotton  and  woollen  goods,  where  quantities 
were  very  much  greater. 

Our  trade  in  October  of  the  past  four  years  is 
indicated  below:  — 


Foreign  Trade 


Imports     .,, 
Ec-Eiports 

Net  Imports 
Exports    ... 

E.xc.  of  Imports 

Trade   ret 
Government 
has   to  make 


of  U.K.  Oct.  Last  i  Years  (OOO's  Omitted), 

1016  1915  1914         1913  ^+ or— -16  on- 15- 

£££££% 

81,136        67,816        61,379        71,730      +13,319    +19-6 

7,663  7,163  7,180  9.556      +      601    +  6-9 


73,472        60,663 
44,715        31,969 


44,199 
28,60-1 


63,174 
46,623 


+  12,818    +21-1 
+  12,746    +39-8 


28.757 


28,684        15,597        16,.551      + 


urns  leave  out  of  account  imports  of 
stores,  &c.,  for  which  this  country 
considerable  payments,   and   these   are 
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probably  running  much  higher  this  year  than  a  year 
ago.  However,  the  data  furnished  in  the  trade 
returns  clearly  show  improvement  in  the  position  of 
our  trade  other  than  Government  stores,  &c.  For 
instance,  whereas  net  imports  for  the  first  10  months 
of  this  year  amounted  to  £700,458,000,  which  was 
£71,742,000,  or  11.4%,  greater  for  the  10  months  to 
October  1915,  British  exports  totalled  no  less  than 
£424,044,000,  an  expansion  of  £108,984,000,.  or 
34.5%.  Hence  the  adverse  balance  for  the  10  months 
to  October  1916  was  £276,414,000,  or  £37,242,000 
lower  than  that  recorded  for  like  period  a  year  ago. 
Comparison  of  our  foreign  trade  for  the  first  10 
months  of  the  last  four  years  is  made  below  :  — 

Foreign  Trade  of  U.K.,  1st  10  Months  Last  i  Years 
(OOO's  Omitted). 

+  or  —  1916 

lalG     I'.llO     lal4     1913    , on  1915 , 

t       i;       £       £        £      % 

784,996      711,499      573,792      C29,47C    +  73,498    +10-3 

84,538        S2,7S3        33,976        91,927    +     1,766    +  2-1 


Imports     ... 
Ee-Eiports 

Net  Imports     . 
IBxports 

Exc.  of  Imports 


700,458      628,716      439,816      537,549    +  71,742    +11-4 
424,044      315,061     379,350     437,378    +108,984    +34-5 

276,414      313,655      110,466     100,171    —  37,242       — 


We  would,  as  usual,  cite  a  few  instances  of  the 
effect  of  prices  last  month.  First  as  regards  imports, 
cotton  increased  10J%  in  quantity  and  70J%  in 
value,  wheat  increased  57%  in  quantity  and  110% 
in  value,  wool  was  a  shade  down  in  quantity  but 
50J%  higher  in  value,  copper  was  81%  greater  in 
quantity  and  237%  higher  in  value,  and  petroleum 
was  7|%  up  in  quantity  and  97%  more  in  value. 
Among  exports,  iron  and  steel  manufactures,  &c., 
were  23%  smaller  in  quantity  but  10%  greater  in 
value,  cotton  piece  goods  were  5%  larger  in  quantity 
and  40^%  higher  in  value,  while  a  diminution  of 
1-J%  in  the  quantity  of  coal  exported  was  accom- 
panied by  a  rise  of  42J%  in  value. 

In  dealing  with  our  trade  returns  a  month  ago 
we  gave  an  indication  of  the  probable  adverse  balance 
to  be  settled  for  this  year,  and  inasmuch  as  the  posi- 
tion shows  little  further  change,  we  would  refer 
readers  to  our  issue  of  October  14. 


THE  FALL  OF  THE  KHEDIVE  ISMAIL. 

So  long  a  time  has  elapsed  since  the  revolution  took 
place  which  practically  separated  Egypt  from  the 
Turkish  Empire  and  made  the  countiy  a  British 
Protectorate  that  interest  in  it  has  to  a  great  extent 
died  out,  and  few  people  remain  whose  memories  go 
back  to  so  distant  a  date.  Yet  it  was  a  very  eventful 
incident.  It  excited  great  interest  throughout  Europe. 
And  it  has  had  many  important  results.  For  those 
who  can  spare  attention  from  the  great  War  in  which 
we  are  now  engaged  fop  a  matter  which,  to  a  certain 
extent,  has  become  ancient  history  we  can  honestly 
recommend  a  perusal  of  Sir  Charles  Rivers  Wilson's 
"Chapters  from  My  Official  Life."*  The  work 
forms  not  only  the  larg-er  part  of  the  biography 
of  Sir  Rivers  which  has  been  issued  by  his 
widow,  but  it  constitutes  far  the  most  inter- 
esting portion  of  the  work.  For  the  greater  part 
he  was  a  British  official,  having  entered  the  Treasury 
as  a  clerk  by  means  of  tlie  first  competitive  examina- 
tion ever  held,  and  having  been  subsequently 
for  20  years  the  real  chief  of  the  National  Debt 
Office.  Sir  Rivers,  having  Been  private  secretary 
to  more  than  one  Minister,  not  only  gained  great 
insight  into  the  interior  of  the  Government  offices, 
but  also  into  not  a  few  of  the  diplomatic  secrets  of 
the  time.  He  was  chosen,  therefore,  as  the  prin- 
cipal agent  of  the  British  Government  to  inquire  into 
the  financial  condition  of  Egypt  at  a  time  when  the 
Khedive  had  plunged  himself  into  inextricable  diffi- 
culties,  and   his  British    and    French    creditors    had 


become  so  clamoi'ous  that  the  British  and  French 
Governments  took  up  the  matter,  and  the  Khedive 
was  made  to  feel  that  his  fate  depended  upon  a  satis- 
factory settlement. 

Sir  Rivers  twice  visited  Egypt.     The  first  time  he 
gained  a  gi'eat  insight  into  the  true  condition.     But  he 
found  the  Khedive  impracticable,  and  to  all  intents  and 
purposes  did  nothing.     He  was   appointed   a   second 
time  as  the  chief  of  the  British  Commission,  and  he 
subsequently   consented  to  become  Finance  Minister 
in   a  Cabinet   of   which   Nubar   Pasha,    the   eminent 
Armenian   who    played    so   useful    and    beneficial    a 
part    in     Egypt',    was     the     chief.       The     Ministrj- 
came   to  an   end   through   the    folly   and    impractic- 
ability    of    the    Khedive,     the    result     being     that 
he    was    ultimately    deposed,     and    his    son    reigned 
in    his     stead.       However,     these    superficial    facts 
are  so  well  known  that  it  is  unnecessary  to  dwell  upon 
them  except  for  the  purpose  of  refreshing  the  memory 
of  those  who  have  become    so    deeply   immersed    in 
other  matters  that  they  have  forgott-en  some  of  the 
facts.     What  the  reader  who  accepts  our  advice  will 
find  of  really  absorbing  interest  is  the  account  that  is 
given  of  the  inquiries  into  the  financial  condition  of 
Egypt ;     the    miserable  state   to  which  the   fellaheen 
were  reduced;  the  attempts  of  the  Khedive  to  mystify 
the  two  Governments  and  their  agents,  to  mislead  the 
Commissioners  who  were  conducting  the  inquii-y,  and 
generally  jockeying  everybody  he  thought  at  all  likely 
to  injure  himself.     The  story  is  told  mainly  in  letters 
from  Sir  Rivers  himself,  either  to  Ministers  at  home 
or  to  British  agents  and  others  in  Egvpt  and  in  Paris. 
It  is,  therefore,  first-hand ;  and  as  the  various  letters 
were  dashed  off  at  the  time  it  has  all  the  freshness  of 
contemporaneous  writing.  We  promise  the  reader  who 
will  give  himself  up  to  a  close  reading  of  it  real  enjoy- 
m-ent  as  well  as  instruction.     If  he  is  of  a  contempla- 
tive disposition,   he    will,  no   doubt,  be    induced    to 
speculate  upon  how  vei-y  differently  things  work  out 
from  what  at  the  moment    is    generally   anticipated. 
The  revolution   which   deposed  the  Khedive  was  ex- 
pected  almost  everywhere  to     make    an    unhealable 
breach  between  England  and  France.     As  a  matter  of 
fact  it  did  sow  dissension  between  them  for  a  consider- 
able time.        Yet  that  vei-y  same  revohition,  coupled 
with  the  ambition  of  Pi'ance  to  annex  Morocco,   was 
the  means  of  bringing  about  the  alliance  between  Eng- 
land and  France  which  is  so  happily  binding  the   two 
countries  together  at  present,  and  is  resulting  in  the 
defeat  of  Prussian   ambitions — a  verv  different  result 
from  what  was  anticipated  by  Prince  Bismarck  at  tlie 
time. 


As  our  readers  are  aware,  the  Indian  monsoon  tliis 
year  has  been  exceptionally  favourable.  The  rains 
continued  almost  to  the  end  of  October,  and  as  always 
is  the  case,  there  are  some  croakers  who  tell  us  that 
the  monsoon  has  in  places  been  too  good.  No  doubt 
there  may  have  been  here  and  there  an  over-fall  of 
rain,  but  the  fact  remains  that  a  monsoon  which  has 
been  good  from  its  beginning  in  June  to  nearly  the 
end  of  October  means  for  the  whole  of  India  bountiful 
crops,  and  a  profitable  season  for  the  next  twelve 
months. 


*  Chapters  frovi  My  OHirial  Lite.  By  Sir  C.  Rivers 
WiUton,  G.C.M.G..  C.B.  Edited  by  Everilda  Marali-ster. 
With  portraits.     Price  12».   bd.     (London  :   Edward  Arnold.) 


The  prospects  then,  so  far  as  India  is  concerned, 
are  excellent.  There  will  be  another  good  year 
following  a  series  of  good  years ;  and  in  spite  of  the 
world-wide'  war  and  its  injurious  effect  upon  many 
branches  of  trade,  after  all  a  thoroughly  good  monsoon 
following  a  remarkable  succession  of  good  monsoons 
is  the  greatest  blessing  that  can  befall  India,  and  is 
to  be  rejoiced  in  by  all  friends  and  well-wishers  of  that 
country. 

Peninsular  and  Ohientai,  Steam  Navigation  Company. 
— Dividend  on  the  Deferred  stock  of  6%  for  the  eix  months, 
together  with  a  bonus  at  the  rato  of  6%,  both  free  of  income 
tax,  making,  with  the  interim  dividend,  a  total  distributioD 
on  the  Deferred  stock  of  18%  for  the  year. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.C. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,    MEDIUM,    MILD. 


JOHN  WOOD  &  SON  CV.r..Ir'"'°)3  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C 


Jfinamial  ^0ks. 

We  regi-et  veiy  much  to  have  to  state  that  the 
Egyptian  Government's  final  report  on  the  condition 
of  the  cotton  crop  is  decidedly  unfavourable.  The 
crop  is  worse  than  it  was  reported  to  be  in  September. 
At  present  the  estimate  is  for  no  more  than  six  million 
cantars.  As  a  natural  consequence,  there  was  a  very 
sharp  rise  on  Wednesday  in  the  Liverpool  market, 
which,  however,  was  not  maintained  when  the 
Admiralty  denial  of  any  knowledge  of  the  loss  of 
two  cotton  ships  alleged  to  have  been  destroyed  was 
made  known.  Still,  the  situation  is  unfavourable, 
more  particularly  as  the  condition  of  things  in  the 
American  Gulf  States  is  far  from  satisfactory.  It  is 
altogether  regrettable,  and  to  some  extent  it  is  to  be 
feared  that  the  disorganisation  of  the  trade  is  due  to 
neglect  in  dealing  in  time  with  the  pink  boll  worm,  and 
also  to  undue  speculative  deahng  early  in  the  season 
when  it  was  hoped  that  the  crop  would  tui'n  out  a 
bumper  one. 

Egypt,  it  is  true,  is  doing  fairly  well.  Of  course 
the  country  has  been  adversely  affected  by  the  War. 
And  enterprise  of  every  kind  has  been  depressed  by  the 
rumours  of  Turkish  attacks  and  the  like.  Still, 
Egypt  has  had  some  countervailing  advantages, 
inasmuch  as  there  is  a  very  considerable  British 
garrison  now  in  the  country,  and  its  expenditure  is 
not  to  be  lost  sight  of.  It  is  hoped,  moreover,  that 
the  rise  in  the  price  of  cotton  may  counterbalance  the 
failure  in  the  size  of  the  crop.  That,  however,  is  a 
matter  which  is  very  difficult  to  judge.  In  the  first 
place  the  excessive  speculative  rise  may  not  be  of 
very  much  advantage  to  the  fellaheen,  and  they,  after 
all,  are  the  people  who  mainly  count.  And,  in  the 
second  place,  if  the  crop  everywhere  is  short,  high 
prices  for  cotton  will  be  bad  for  consumers  all  over 
the  world. 


There  has  been  this  week  a  further  advance  in 
silver.  It  is  believed  to  be  mainly  due  to  buying  on 
the  part  of  China.  The  active  export  season  in  that 
country  is  now  in  full  swing,  which  counts  for  a  cer- 
tain demand  for  the  metal.  It  is  said,  furthermore, 
that  for  some  time  past  there  lias  been  unduly  heavy 


selling  on  the  part  of  China ;  that  the  selling  has  been 
over-done ;  and  that,  in  consequence,  there  is  excep- 
tionally active  buying  now.  The  reports  from  China 
are  not  very  encouraging,  and  the  outlook  is  so  un- 
certain that  it  is  dangerous  to  offer  any  forecast. 


China,  we  must  not  forget,  is  going  through  a  very 
slow  revolution,  the  end  of  which  no  man  can  foresee. 
Whether  the  country  is  yet  prepared  for  a  democratic 
Government  many  people  doubt.  Indeed,  most 
Europeans  who  are  acquainted  with  China  believe  that 
she  is  not  yet  fit  for  a  Eepublican  form  of  government, 
and  that  there  will  certainly  be  a  reaction  before  she 
finally  settles  down.  On  that  point  it  is  well  always 
to  bear  in  mind  that  Europeans  have  never  hitherto 
proved  themselves  to  be  good  judges  of  what  was  likely 
to  happen  in  China,  and  we  see  no  reason  to  suppose 
that  the  present  generation  of  Europeans  who  set  up 
to  be  prophets  are  any  better  prepared  for  the  role  than 
those  who  preceded  them.  The  wisest  tiling  with 
regard  to  a  country  so  vast  and  so  little  understood  by 
Europeans  is  to  withhold  all  judgment,  to  follow  such 
information  as  reaches  us  as  carefully  as  we  can,  and 
not  to  engage  in  rash  speculation. 


It  is  announced  this  week  that  Mr.  L.  H.  Kiek, 
who  was  one  of  the  managers  of  the  Swiss  Bank- 
verein,  has  been  appointed  to  be  one  of  the  managers 
of  the  Anglo-South  American  Bank,  and  will  take  up 
his  duties  as  such  on  January  1.  It  has  also  been 
announced  that  Mr.  Leon  Eueff  has  resigned  his 
position  as  managing  director  of  the  Swiss  Bankverein, 
and  will  become  a  partner  in  the  firm  of  Messrs. 
Seligman  Brothers  on  January  1  next. 


Mr.  F.  J.  Barthorpe,  manager  of  the  London 
County  and  Westminster  Bank,  addressing,  as  Presi- 
dent, the  Chartered  Institute  of  Secretaries  on  Wed- 
nesday, began  in  an  exceptionally  hopeful  mood.  He 
seemed  to  be  looking  through  gilt-edged  spectacles,  so 
enthusiastic  was  he  in  praise  of  the  financial  measures 
taken  up  to  the  present  in  regard  to  the  War.  But 
after  indulging  in  this  key  for  a  time  he  suddenly 
turned  round  and  became  almost  as  gloomy  in  his  views 
as  he  had  been  roseate  before.  He  predicted  that  when 
the  War  ends  we  are  about  to  meet  all  sorts  of  dangers ; 
that,  in  fact,  we  are  spending  in  the  rashest  manner 
at  present;  that  we  are  drawing  unduly  upon  all  our 
resources ;  and  that  if  we  do  not  look  out  we  sha,ll  have 
a  rude  awakening. 

There  is,  no  doubt,  a  good  deal  to  be  said  for  both 
of  the  views  in  which  the  President  of  the  Chartered 
Institute  of  Secretaries  indulged.  There  was  a  good 
deal  that  was  both  bold  and  requisite  done  when  the 
War  began.  And  just  at  present  there  is  a  good  deal 
of  waste,  and  a  great  deal  of  want  of  foresight  and 
of  looking  to  the  future.  But  we  are  not  sure  that  a 
more  measured  method  of  looking  at  both  the  past  and 
the  future  would  not  have  been  more  to  the  purpose, 
and  especially  would  not  have  been  more  helpful  for 
an  audience  consisting  mainly  of  secretaries,  and 
gentlemen  preparing  themselves  for  secretarial  office. 
We  do  not  doubt  that  when  peace  returns  there  will 
be  many  exceedingly  difficult  tasks  to  encounter  and 
many  dangers  to  be  overcome.  But  just  as  experience 
lies  proved  that  everybody  was  wrong  in  their  expecta- 
tions of  what  a  really  great  war  would  he,  so  future 
experience  will  prove  that  all  the  forecasts  now  are 
very  wide  of  the  mark  respecting  what  will  actually 
take  "place  whenever  peace  is  restored.  The  really 
beneficial  work  to  be  done  at  the  present  moment  is  to 
avoid  extravagance  of  every  kind  and  to  take  care 
of  the  immediate  present.  How  soon  peace  will  be 
restored  no  man  living  is  in  a  position  to  say.  And 
modesty  and  prudence  both  counsel  us  to  take  care 
rather  of  the  present  and  the  very  early  future  than 
of  the  state  of  things  regarding  the  beginning  of  which 
'  we  are  absolutely  in  the  dark. 
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SOUTHERN'S  NEW  ERA. 

A  DIFFICULTY  which  has  confronted  the  Southern  Eail- 
way  for  several  years  past  and  has  prevented  develcfp- 
ment  at  a  still  more  rapid  rate  has  been  the  matter  of 
financing.  Happily,  however,  this  defect  is  now  being 
remedied.  The  only  large  open  mortgage,  the  4% 
Develo'pment  and  General  bonds  due  1956,  in 
view  of  investment  conditions  in  recent  years  have 
stood  at  so  heavy  a  discount  that  further  issues  have 
been  impracticable.  Only  a  hmit-ed  amount  of  leased- 
line  5%  bonds  could  be  disposed  of,  and  therefore  many 
income-producing  improvements  were  postponed,  while 
those  that  were  imperative  had  to  be  provided  for  out 
of  treasury  cash  or  short-term  loans.  The  directors 
have  longed  for  the  day  when  the  profit-earning  power 
of  their  Company  and  investment  conditions  generally 
would  enable  floating  indebtedness  to  be  replaced  by 
funded  debt.  A  meeting  is  called  for  January  5  next 
to  authorise  the  creation  of  $500,000,000  of  Refunding 
and  Improvement  Mortgage  bonds,  to  fall  due  1999 
and  to  bear  interest  varying  according  to  investment 
conditions  ruling  when  each  series  is  issued.  The 
proposal  will  doubtless  readily  be  adopted,  and  ample 
provision  will  thus  be  made  to  meet  capital  require- 
ments far  ahead. 

Under  the  present  Development  Mortigage  providing 
for  a  maximum  issue  of  $200,000,000  of  bonds, 
$61,333,000  have  been  pubhcly  issued,  and  $43,699,000 
are  held  in  the  treasury  against  capital  expenditures 
made  for  improvements  and  acquisitions,  and  some 
form  collateral  for  $15,000,000  of  notes  due  as  to 
$5,000,000  of  5i  per  cents,  on  February  1  next  and  as 
to  $10,000,000  o'f  5  per  cents,  a  month  later.  That  the 
new  mortgage  may  rank  as  does  the  present  Develop- 
ment Mortgage,  holders  of  the  latter  bonds  are  to  be 
asked  to  exchange  into  the  new  securities,  the  induce- 
ment offered  being  equivalent  amounts  of  new  Series 
"  A  "  Eefunding  bonds  bearing  4|%  interest  in  place 
of  their  existing  4%  bonds.  After  all  Development 
bonds  have  been  so  exchanged  that  mortgage  will  be 
cancelled,  and  the  only  issue  ranking  ahead  of  the 
new  Refunding  bonds  "will  be  $120,000,000  of  5% 
First  Mortgage  bonds  of  1894,  of  which  $71,963,000 
have  been  issued  and  the  balance  reserved  for  refunding 
purposes.  We  can  scarcely  conceive  that  any  Develop- 
ment bondholder  will  hold  aloof  fram  so  attractive  a 
scheme,  which  will  give  a  bond  equally  well  secured 
as  that  now  held,  an  additional  1%  of  interest,  and 
higher  market  value.  The  Company  benefits  in  that 
the  Development  bonds  mature  in  1945  and  the  new 
bonds  will  not  fall  due  until  88  years  hence.  The 
$43,699,000  of  treasury  bonds  it  is  proposed  to  ex- 
change into  $34,959,000  of  Series  "  B  "  5%  Refund- 
ing bonds,  and  from  the  early  sale  of  all  or  part  of 
these  to  provide  money  for  retiring  the  notes,  for  reim- 
bursing current  treasury  funds  for  capital  expenditures 
heretofore  made,  and  for  defraying  cost  of  further 
productive  improvements  and  acquisitions.  Of  the 
balance,  $179,597,000  will  be  reserved  for  refunding 
purposes,  $10,461,000  towards  retiring  Equipment 
Trust  certificates,  $20,000,000  for  acquiring  stocks  of 
certain  leased  and  other  lines  of  value  to  the  Southern 
system,  leaving  $193,650,000  available  for  future 
improvements,  additions,  &c.  These  details  are 
technical  but  necessary  to  give. 

Great  changes  have  taken  place  in  recent  years  in 
the  position  of  the  Southern.  Compared  with  physical 
conditions  only  a  relatively  short  time  ago,  the  Com- 
pany now  possesses  a  gi-eatly  improved  roadway,  with 
comparatively  easy  gradients,  absence  of  curves,  a 
much  stronger  road-bed.  and  high-capacity  equipment. 
Beyond  this  the  increasing  skill  of  the  ofBcers  has  been 
responsible  for  wonderful  strides  made  in  operating  the 
road,  while  they  have  made  strenuous  and  successful 
efforts  to  attract  settlers   and  new   industries  to  the 


'  South.  At  one  time  the  prosperity  in  that  region  de- 
pended almost  entirely  upon  the  value  of  the  cotton 
ctop,  but  it  has  long  been  recognised  tliat  more  diversi- 
fied farming,  and  the  development  along  the  Company's 
lines  of  manufacturing  industries  of  all  descriptions, 
would  tend  to  make  the  undertaking  less  dependent 
upon  the  fortunes  of  cotton  growers.  Already  this  new 
movement  has  been  extensively  developed  and  is  bring- 
ing profitable  business  to  the  line,  but  for  all  time 
cotton  must  be  the  leadmg  cash  crop  of  the  South. 
Several  years  of  large  crops  and  of  relatively  high  prices 
of  cotton  had  brought  increasing  traffic  to  the  Southern 
Railway,  until  for  1913-14  unprecedented  gross  receipts 
of  $70,751,000  were  earned,  with  the  prospect  that 
that  prosperity  would  be  enhanced  by  marketing  at  good 
prices  in  1914-15  the  largest  cotton  crop  ever  gathered. 
These  hopes  were,  however,  dashed  to  the  ground,  for 
just  as  the  cotton  was  about  to  be  picked  the  War  broke 
out,  the  price  of  the  staple  declined  to  an  unprofitable 
figure,  and  such  an  economic  storm  swept  over  the 
Southern  States  that  the  gi'oss  receipts  of  the  line  for 
1914-15  declined  by  $8,551,000,  or  about  12%.  The 
march  of  progress  was,  however,  resumed  last  year, 
during  which  there  was  a  revival  and  expansion  of 
business.  But  this  changed  state  of  affairs  became  evi- 
dent only  when  several  months  had  elapsed,  so  that 
the  full  improvement  was  not  reflected  in  the  revenue 
for  the  whole  twelve  months.  The  improvement  in  the 
last  nine  months  of  the  year  was,  however,  sufficiently 
great  practically  to  offset  the  previous  adversity,  and 
the  year's  increase  of  $7,797,000  raised  the  gross 
revenue  to  $69,997,000,  or  only  $754,000  short 
of  the  high '  record  of  1913-14.  Freight  revenue 
last  year  was  larger  than  ever  before,  but  passenger- 
train  earnings  were  below  those  of  two  years  ago. 
This,  however,  was  not  altogether  unsatisfactoiy, 
for  greater  profit  is  derived  from  freight  business  than 
from  the  passenger  service.  Briefly  speaking,  nearly 
every  description  of  tonnage  conveyed  last  year  corre- 
sponded with,  or  was  somewhat  higher  than,  that  of 
1913-14,  except  fertilisers,  phosphate  rock,  and 
fertiliser  materials,  the  tonnage  of  which  wiU 
not  regain  pre- War  level  until  hostilities  cease. 

The  work  of  improving  the  road  has. now  been  pro- 
ceeding for  several  years,  and,  fortunately,  just  before 
the  War  provision  had  been  made  for  further  better- 
ments which,  as  they  have  been  brought  into  operation 
during  the  past  two  years,  have  made  for  econorny. 
The  greatest  economy,  however,  has  resulted  from  the 
efforts  of  the  management  who,  when  faced  with 
practically  unparalleled  conditions  two  years  ago, 
strove  by  every  means  in  their  power  to  cut  down 
expenses,  not  to  the  detriment  of  the  property  but  by 
better  operating  methods,  as  evidenced  by  lower  trans- 
portation costs.  When  in  1914-15  gross  receipts 
declined  $8,551,000,  expenses  were  curtailed  by 
$5,586,000,  and  the  decline  in  net  earnings  was  thus 
$2,965,000;  but  the  great  benefit  of  the  economies, 
to  which  increasing  attention  has  continued  to  be 
devoted,  is  apparent  from  the  results  for  last  year, 
when,  although  there  was  an  addition  of  $7,797,000 
to  the  gross  revenue,  operating  expenses  were  actually 
$134,000  less  than  in  1914-15.  Hence  the  gain  in  net 
earnings  exceeded  that  in  gi'oss  earnings  and  raised 
the  net  figure  to  $23,956,000,  or  some  $3,600,000  in 
excess  of  the  previous  highest  secured  in  1912-13. 
All  but  $63,000  of  last  year's  gain  in  gross  receipts 
was  added  to  net  profit,  certainly  an  exceptional 
achievement.  The  surplus  after  all  charges  last  year 
was  $9,334,000,  equal  to  the  full  5%  on  the  Preferred 
stock  and  to  5.28%  on  the  Common,  against  only 
$1,600,000  of  profit  in  1914-15,  when  but  2.66%  was 
earned  on  the  Preferred.  The  previous  year  of  greatest 
profit— 1912-13— yielded  a  sum  equal  to  3.41"^  on  the 
Conmion  stock,  and  at  that  time  the  Preferred  was 
receiving  its  full  dividend,  which  continued  m  force 
until  April  1914,  but  six  months  later,  to  conserve  cash 
resources,  only  2%,  was  paid  in  4%  Five-Year  scrip, 
and  no  further  distribution  has  been   made.     In  view 
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Income  Statement  of  the  Southern  Railway. 
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of  the  great  improvement  in  profit,  Preferred  stock- 
holders had  rather  anticipated  a  resumption  of  divi- 
dends last  month.  Mindful  of  the  just  claims  of  stock- 
holders to  share  in  the  Company's  prosperity,  as  they 
have  been  compelled  to  suffer  in  periods  of  adversity, 
the  directors  deemed  it  proper  to  express  a  firm  and 
deliberate  conviction  that  the  interests  of  the  stock- 
holders would  be  best  served  by  continuing  the  poUcy 
of  conserving  the  Company's  resources.  In  these 
circumstances  the  whole  of  last  year's  surplus  profit 
was  made  available  for  capital  purposes.  Welcome  as 
would  have  been  a  dividend  to  Preferred  stockholders, 
we  think  they  will  realise  that  further  strengthening 
of  the  Company's  financial  position  should  have  first 
consideration.  When  the  Southern's  resources  have 
been  strengthened  and  the  problem  of  permanent 
financing  of  existing  and  future  capital  requirements 
solved,  as  is  likely  to  be  the  case  within  the  next  few 
w^eeks,  then  may  the  payment  of  dividends  once  again 
be  confidently  resumed,  and,  what  is  more,  such  dis- 
tributions may  reasonably  be  expected  to  continue 
.  without  interruption  by  periods  of  temporary  business 
depression  as  of  yore.  The  board  have  always  acted 
very  conservatively  in  distributing  profits,  to  the  ulti- 
mate advantage  of  the  stockholders,  and  in  remedying 
the  eoriv  effects  of  over-capitalisation.  Out  of  profit.? 
oT  $47,393,000  earned  in  the  last  nine  years  only 
$9,600,000  have  been  paid  away  in  dividend,  and 
$37,793,000  has  been  available  for  capital  purposes. 

The  chief  factor  in  the  remarkable  reduction  in 
expenses  during  the  past  two  years  has  been  the 
saving  in  conducting  transportation  expenses, 
the  ratio  of  which  two  years  ago  was  39.42% 
and  last  year  was  34.62%,  the  lowest  point 
touched  since  1901-02.  Maintenance  outlays  have  not 
been  as  liberal  as  before  the  War.  Nevertheless,  the 
property  has  been  well  maintained,  and  its  actual  con- 
dition at  the  end  of  June,  the  President  states,  is  better 
than  ever  it  was.  In  consequence  of  the  depression  of 
1914-15  a  substantial  item  of  retrenchment  was  the 
postponement  of  maintenance  of  freight  cars  which 
then  were  idle,  and  on  June  30,  1915,  11.65%  of  the 
cars  owned  were  in  bad  order.  At  June  30,  1916, 
only  1.58%  of  the  cars  were  in  that  condition. 

The  cutting  down  of  transportation  costs  has  been 
due  largely  to  increased  rating  of  locomotives,  more 
particularly  upon  br.mch  lines.  The  net  effect  of  this 
has  been  substantially  to  reduce  the  freight-train 
mileage,  with  the  result  that  to  carry  the  largest 
freight  trafiic  in  the  Company's  history,  as  measured 
by  revenue  ton  miles,  the  freight-train  miles  run  last 
year  were  almost  the  same  as  when  the  freight  traffic 
was  only  half  its  present  dimensions.  Practically 
speiking,  all  this  economy  has  b«en  effected  during  the 
last  two  years,  during  which  time  revenue  ton 
mileage  has  expanded  10%,  freight-train  miles  have 
been  rerluced  14%,  and  the  average  train  load  has 
expanded  29%.  The  average  freight  rate  has  been 
fairly  steady,  and  although  at  .930c.  it  is  considerably 
higher  than  that  of  neiErhbouring  lines,  it  is  not  high 
having  resard  to  the  light  traffic  density  and  short, 
haul.  Saving  in  train  mileage  effected  through 
improved  track,  more  powerful  equipment,  better  car 
loading,  longer  daily  run  of  cars,  and  great-er  skill  of 
the  officers  has  increased  the  train  load  by  74%  in  the 
laKt    decade,    and    notwilhstaHding   burdens    such   as 


higher  wages,  compliance  v,'ith  new  laws,  &c.,  that 
have  had  to  be  borne,  the  transportation  ratio  last  year 
was  nearly  four  points  lower  than  10  years  ago. 
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The  outlook  in  the  South  in  the  coming  year  is 
very  hopeful.  The  States  served  have  had  a  pro- 
sperous year,  and  intend  to  have  another,  especially 
as  the  price  of  cotton,  for  reasons  into  which  we  need 
not  enter  here,  has  risen  considerably.  Indeed,  the 
Manufacturers'  Record,  a  recognised  authority  upon 
economic  conditions  in  the  Southern  States,  estimates 
that  during  the  present  crop  year  the  South  will 
receive  about  $2,000,000,000  for  its  cotton  and  cotton 
products,  a  sum  hundreds  of  millions  of  dollars  in 
excess  of  any  previous  year's  figure.  If  this  proves 
to  be  the  case,  then  the  Southern  should  benefit  im- 
mensely. It  is  a  significant  fact  that  the  number  of 
cotton  spindles  in  the  South  in  recent  years  has  grown 
in  greater  proportion  than  those  in  the  Northern 
States,  and  although  in  the  Southern  States  there  are 
still  only  41%  of  the  total  spindles,  about  60%  of 
the  total  cotton  consumption  of  the  country  is  there 
worked  up,  and  about  75%  of  that  by  mills  along  the 
lines  of  the  Southern  system.  The  property  suffered 
damage  estimated  at  $1,250,000  through  two  tropical 
storms  of  unusual  severity  in  July  this  year,  and 
besides  the  large  traffic  lost,  expenses  were  increased 
through  detouring  trains.  Notwithstanding  this, 
gross  earnings  for  the  September  quarter  increased 
$2,077,000,  and  net  earnings  expanded  $607,000. 
For  October  gi-oss  earnings  further  improved 
$937,000.  Interest  charges  in  consequence  of 
exchange  of  bonds  will  increase  by  the  inappreciable 
sum  of  about  $366,000  a  year,  only  a  small  portion 
of  which  will  have  to  be  borne  in  1916-17. 
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56,912     19/4    35,379  12/0  4^ 

:  Dec,  22J  per  cent. 

per  «ent. 
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BUENOS  AYRES  AND  PACIFIC  RY, 

THE  TURN   OF  THE  TIDE. 

The  surprise  occasioned  by  the  declaration  of  a 
dividend  of  1%  on  Buenos  Ayres  and  Pacific 
Ordinai-y  stock  in  respect  of  the  past  year  is  made  still 
more  agi-eeable  by  a  perusal  of  the  report,  which  con- 
tains many  features  of  interest  of  quite  unexpected 
character.  In  the  first  place,  the  relatively  small 
increase  of  £60,000  in  gross  receipts  as  disclosed  by 
the  weekly  statements,  turns  out  to  be  not  much 
more  than  half  the  actual  improvement,  the  total 
takings  being  no  less  than  £116,000  up  as  compared 
with  the  preceding  year.  Then,  again,  it  was  surmised 
from  the  dividend  declaration  that  in  all  probability 
some  reduction  in  the  balance  carried  forward  had 
been  resorted  to  in  order  to  pay  so  good  a  rate.  Far 
from  this  being  the  case,  however,  the  balance 
forward  is  actually  raised  by  £6,000,  and  now  stands 
at  the  relatively  large  total  of  £324,000.  The -Company 
has,  therefore,  really  secured  a  gain  in  profit  for  the 
year  of  no  less  than  £197,000,  and  whereas  in  1914- 
1915  a  deficit  of  £23,000  was  shown  in  earning  the 
attenuated  dividends  then  distributed  on  the  junior 
Preference  stocks,  now  there  is  a  sui-plus  of  £106,030 
in  excess  of  the  full  dividends  on  all  the  Preference 
issues.  Thus  the  resumption  of  dividends  on  the 
Ordinary  capital  has  been  rendered  possible  without 
in  any  way  weakening  the  financial  position  of  the 
undertaking,  and  the  report  shows  that  the  distribu- 
tion declared  has  been  fully  earned. 

This,   as   already  stated,  has   been  brought  about 
partly  by  the  satisfactory  increase  in  gross  earnings ; 
but  the  chief  cause  of  the  improvement  in  profit  is  the 
large   addition  to   miscellaneous   income.     This  com- 
prises "  Balance  of   interest   account  and   profit   and 
interest  on  capital  invested  in  subsidiary  undertakings, 
&c.,  less  provision  for  contingencies.".    The  amount 
varies   from  year  to  year,  but  the  total  of  £240,548 
credited  to  net  revenue  account  in  respect  of  the  past 
twelve  months   is   not  only  £95,000    larger   than  in 
1914-15,  but  is  in  excess  by  a  considerab'e  sum  of  any 
previous  record.     No  explanation   for  the  increase  is 
forthcoming,  but  it  is,  undoubtedly,  partly  due  to  the 
higher  rate  of  interest  now  obtained  by  the  Company 
on    its    investments,     nearly    £150,000    having    been 
placed  in   Exchequer    bonds   and  War    Loan,    whilst 
cash  to  the  extent  of  £284,649  is  represented  in  the 
balance  sheet  by  Treasury  bills.     A  further  contribut- 
ing factor  may  have  been  the  profit  on  exchange,  the 
rate    ruling    throughout    the    year   having    doubtless 
enabled  the  Company  to  remit  money  to  this  side  on 
advantageous  terms.     But   whatever   the  cause,    the 
fact  remains  tliat  the  dividend  of  1  °L   has  been  earned 
almost  entirely    from    souixes    outside    the   ordinary 
operations  of  the  railway.     We  do  not  \vish  to  infer 
from  this  that   as    a    purely   railway   proposition    the 
Company  has  not  done  well.     On  the  contrary,  con- 
sidering the  circumstances,  the  results  of  working  come 
out  remarkably  good.     The  increase  of  2.5%  in  gross 
receipts  was  attended  by  an  addition  of  only  £46,000, 
or  1.6%,  to  the  working  expenses,  and  the  gain  in  net 
earnings  amounts  to  nearly  £70,000,    or    about    4%. 
Net  revenue  charges  on  the  other  hand,  were  reduced 
on  balance  by  £32,000,  for  whilst  Debenture  and  other 
interest  absorbed  £10,000  more  than  a  year  ago,  there 
is  a  saving  in  flood  repairs  of  £41,000,  and,  contrary 
to    expectation    and    general    experience,    income-tax 
dhargea  hare  been  reduced  by  nearly  £13,000.     The 


income  statement  of  the  Company  for  the  last  three 
years  is  set  out  beneath:  — 

Buenos  Ayret  oMd  Paoifio  Railway. 


, — 1915-16 — . 

.. 1914-15— V 

, 1913-14—^ 

£ 

£ 

£ 

Gros3  earnings        »« 

4,655,000 

4,539,000 

4,881.000 

Expenses       

2.847,000 

2  8  1,000 

3,0:7,000 

Ratio          .-        _ 

(61.16> 

(61.70) 

(62.65) 

Net  earnings 

_              l.StS.'OO 

1, 7  8,000 

l,f24.00O 

Misc.  income          «- 

_                   241,000 

146,000 
1,884,000 

111,000 

Total  income 

™               2,049.000 

1,935,000 

Fixed  Interest  charges- 

£ 

£ 

£ 

B  A.P.  Deb.  stocljs 

...  7S8  000 

756.000 

(06  COO 

A.G  W. 

...  316,000 

316  000 

516  000 

Bahia  Blanca  stocks 

...  441.000 

445.000 

443  000 

Villa  Maria  stocks 

...    43.000 

43,000 

43,000 

Miscelianeous 

...    53.000 

95.000 

53  000 

Total  fixed  charges 

1,621,000 

1.P5'.000 

1,561.000 

Net  profit  _ 

428,000 

231.000 

374.000 

Preference  dividends — 

B.A.P.  1st  Pref.  5% 

...    60,000 

60.000 

60.000 

2nd  Pref  ... 

(5%)50.iX)0  (£2A6/6)  28,000           (5% 

50.000 

A.G.W.  Prefd.  5% 

11^,000 

106  000 

IL«,000 

A.G.W  Ord.     ... 

5%)106,000    (£2/16/6 
322.000 

)  60.000        (6%) 

254,000 

Dr.  2^.000 

1C6.CC0 

Total  Pref.  dividends 

322,000 

Profit  for  Ordinary 

106.0C0 

52,000 

Ordinary  dividend 

lOO.fOO 

Nil 

nil 

Rate  per  cent. 

(1%) 

— 

— 

Balance         ...        .« 

Cr.  6.' 00 

Dr.23.CO0 

Cr.  52,000 

Brought  forward  ... 

318.000 

341.000 

289.100 

Carried  forward 


324,000 


341,000 


A  further  reduction  from  8,935,601  to  8,618,180 
in  the  number  of  passengers  carried  resulted  from  the 
general  business  depression,  which  was  accentuated  in 
the  latter  half  of  the  year;  but  owing  to  an  increase 
in  fares  the  monetary  value  of  the  smaller  traffic  was 
greater  by  £2,1,000,  or  2.5%.  Parcels,  luggage,  &c., 
also  produced  a  larger  revenue,  and  the  total  coaching 
traffic  shows  an  increase  of  £33,000,  or  3.1%. 

The  effect  of  the  depression  in  trade  on  the  Com- 
pany's passenger  traffic  will  be  seen  from  the  follow- 
ing comparison : — 


Passenger 

Traffic   B. 

A.  and  Pacific  Railway. 

Tnt:il 

Tear  to 

No.  of 

PasKencer 

Parcels, 

Coflcliing 

June  30 

Passengers 

Receipts 
C 
864,300 

Luggage.  &c. 

Traffic 

£ 

1916             

8,618.200 

22n,«00 

1,085,100 

1916              

8,93.i,ci00 

842,900 

209,100 

1  ,(152,000 

1914             

11,154,300 

1,133,»00 

229,100 

1,362,900 

1913              

ll,l".il  1,100 

1,1  74,600 

237,100 

1,411,700 

1912              

.       10,0.i9,SOO 

l,08c',.500 

22,^,600 

1,3119,100 

1911              

9,ll>9,r.O0 

1,074.1100 

187,300 

1,261,200 

1910              

8,14.\7()0 

889.300 

163,100 

1,042,400 

1>I)9             

7,123.400 

742.(100 

119,600 

861.600 

1908             

5,B31,.iO0 

642,700 

105,000 

747,700 

1907            

4,134,800 

653,000 

85,300 

637,30« 

Certain  partial  increases  in  freight  rates  helped  to 
swell  the  Company's  goods  and  live-stock  receipts,  for,  ■ 
in  spite  of  a  decrease  of  4.9%  in  the  tonnage  of  goods 
carried,  the  receipts  therefrom  show  an  improvement 
of  as  much  as  5.02%.  In  Hve  stock  alone  there  was 
an  increase  of  7.3%  in  tonnage,  with  an  increase  of 
16.4%  in  receipts,  the  average  rate  secured  in  both 
cases  being  about  9%  higher  than  in  the  previous  year. 
Wine,  which  is  one  of  the  main  sources  of  revenue, 
shows  a  moderate  increase,  but  cereals,  including 
wheat,  maize,  barley,  oats,  &c.,  are  in  all  cases  lower 
both  in  tonnage  and  receipts.  Cattle  has  been  in  great 
demand  tor  frozen-meat  exports  to  Europe,  from  whence 
also  l»ve  come  increased  orders  for  horses  and  mules 
for  transport  purposes.  Firewood,  in  view  of  tlie  high 
price  of  coal,  has  produced  better  results,  and  general 
goods  show  a  tendency  to  recover.  The  relative  vahie 
to  the  Company  of  the  various  sources  of  income  will 
be  seen  from  the  following  summary  of  the  freight 
traffic  of  the  line  for  the  last  three  years :  — 
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Freight  Traffic,  Biienoi  Ayres  and  Paoifin  Hailmay. 


Goods. 

Wine       ._       „ 

Wheat      

Halze       

Fresh  fruit        ,„ 
Empty  casks      ... 

Pirewood 

Linseed,  ic. 

Hay         

Barley,  oats,  &c... 

Timber     

Wool  &  hair        .« 

Post         

Flour  &  bran 
Hides  &  skins,  &c. 
Lime.bricks,&sand 
Wire 

Dried  fruit 
General  goods   ... 

Total  goods 

Live  Stock. 
Cattle      _. 
Sheep 
Horses     ... 
Pigs 


3,445,601  3,695,985  3,373,555  2,950.207  2,843,956  2,890.840 


No.  No.  No. 

1,001,928      929,145      939,940 

1,306,699  1,420,644   1,411.761 

55,645        35,449        39,849 

69,694       63,575       40,897 


300,607      261,390 
36,461       36,092 


24,652 
9,269 


14.865 
6,202 


£ 

251,624 

34,941 

18.479 

4,456 


Total  live  stock  ...   2,433,966  2,438,812  2,432,447     370,989     318,549    309,500 

The  increases  in  freight  rates,  whilst  benefiting 
traffic  earnings,  have  also  helped  to  lower  the  pro- 
portionate cost  or  working,  which  at  61.16%  of  the 
gross  receipts  contrasts  with  61.70%  twelve  months 
ago  and  62.63%  in  1913-14.  Economies  were  effected 
wherever  possible,  although  the  increase  of  4.6%  in 
train  mileage  appears  to  be  out  of  proportion  to  the 
traffic  handled;  unless,  of  course,  the  average  haul  has 
been  increased,  about  which  no  details  are  given  in  the 
report.  However,  the  ordinary  working  expenses  were 
reduced  by  £72,000  under  various  headings;  but  this 
saving  was  more  than  offset  by  the  increased  cost  of 
fuel  and  railway  materials  of  all  kinds,  which  cost  the 
Company  something  like  £104,000  more  than  in  the 
preceding  year.  Firewood  is  being  extensively  qsed 
as  fuel,  but  coal  is  necessary,  the  directors  state,  for 
heavy  hauls  and  high  speeds.  To  show  where  expenses 
have  been  reduced  and  where  increased,  both  actually 
and  in  proportion  to  the  gross  receipts,  we  give  the 
following  statements :  — 

Working  Expen»e»,  Buenot  Ayres  amd  Paoifio  Railrvay. 


Way  and  works 

Looomotives 

Oarriages 
Waggons 

1915-16 
£ 
.    337.122 
.    279,777 
.      81,167 
.    127,703 

1914-15 

£ 

342,276 

320,190 

76,186 

101,812 

1913-14 

£ 

394,956 

231,687 

87,230 

136,278 

1912-13 
£ 

447,930 
320,113 
106,512 
187,991 

1911-12 
£ 

396,955 

317,120 

95,788 

162,305 

Total  matntenance 
Banning  expenses  .. 
Traffic  expenses 

825,769 

1,056,117 

612,710 

840,464 
984,814 
623,642 

880,160 

1,169,444 

654,030 

1,062,546 

1,291,321 

662,544 

972,168 

1,199,469 

699,244 

Total  transportation  1,668,827 
General  charges       ...    258,004 
Miscellaneons          ...      94,386 

1,608,356 

254,101 

97,779 

1,813,474 
273,550 
120,296 

1,953.865 
284,876 
158,634 

1,798.713 
269  371 
122,745 

Total  expenses     .. 

.  2,846,986 

2,800,700 

3,067,470 

3,459,921 

3,162,997 

Proporlions 

of  the  above  Expenses  to  Gross  Receipts. 

Way  and  works 
Locomotives    ... 
Oarriages 
Waggons 

% 
...    7-24 
...     6-01 
...     1'74 
...    2-75 

% 

7-54 
7-05 
IfiS 
2-24 

% 

8-09 
4-75 
1-79 

2-79 

% 

8-01 
5-73 
1-9 
3-36 

% 

7-97 
6-37 
1-93 
3  26 

Total  malntenauce 
Bunning  expenses 
Traffic  expenses 

..  17-74 
...  22-69 
...  13-16 

)n   35-85 
...    6-64 
...    203 

18-61 
21-70 
13-74 

35-44 

5-eo 

2-15 

17-42 
23-75 
13-40 

19-00 
23-10 
11-85 

19-53 
24-10 
12-04 

Total  transportati 
General  charges 
Miscellaneous... 

37-15 
5-60 
2-46 

34-95 
5-10 
2-84 

36-14 

5-21 
2-47 

Total  expenses 

...    61-16 

61-70 

62-63 

61-89 

63-35 

.A.S  to  the  iniinediate  outlook,  the  position  on  the 
whole  is  encouraging.  Eecent  rains  have  done  much 
to  improve  the  growing  crops,  particularly  in  the  Bahia 
Blanca  division,  which  has  for  some  years  given  dis- 
appointing results;  and  as  the  area  under  cultivation 
over  the  entire  system  is  expected  to  be  about  equal 
to  that  of  last  year,  fair  average  crops  may  be  ex- 
pected, notwithstanding  the  damage  done  in  parts  by 


drought  and  locusts.  Wine  and  fruit  are  likely  to 
again  prove  staple  factors  in  the  Company's  revenue, 
the  area  under  cultivation  being  quite  satisfactory,  and 
in  other  directions  the  traffic  outlook  is  promising. 
The  War  must,  of  course,  continue  to  be  a  disturbing 
element,  and  any  improvement  in  passenger  and  mer- 
chandise traffic  cannot  be  expected  until  a  general 
m.ovement  of  the  country's  products  begins.    • 

As  to  the  more  distant  future,  the  position  of  the 
Company  naturally  depends  on  the  condition  of  the 
country,  and  in  this  respect  there  is  every  indication  of 
a  change  for  the  better.  The  import  trade  of  Argentina 
has,  since  the  outbreak  of  War,  been  reduced  to  a  mini- 
mum, whilst  at  the  same  time  exports,  both  in  volume 
and  in  value,  are  steadily  increasing.  The  result  is  that 
deposits  in  the  banks  are  rapidly  accumulating,  and 
sooner  or  later  this  money  will  -be  used  in  the  develop- 
ment of  the  countiy,  when,  and  in  so  far  as  this 
happens,  the  old  rate  of  progress  will  be  resumed. 
The  Company  is  fully  prepared  to  take  advantage  of 
these  better  times,  and  just  as  the  set-back  in  the  pros- 
perity of  the  undertaking  has  been  particularly  severe, 
owing  to  the  existence  of  a  large  amount  of  unproduc- 
tive capital,  so  also  is  the  recovery  likely  to  be  equally 
pronounced  now  that  a  turn  in  the  tide  has  set  in,  and 
the  large  capital  outlays  of  recent  years  are  likely  to 
become  remunerative. 

The  Debenture  and  Guaranteed  issues  of  the  Com- 
pany are  well  secured,  and  as  the  yields  afforded  by 
these  securities  range  from  £5f  to  as  much  as  £6|  per 
cent,  they  form  attractive  investment  purchases. 
Several  of  the  Debenture  stocks  (marked  with  an 
asterisk  in  the  table  below)  are  in  the  list  of  securities 
required  by  the  Treasui-y  in  connection  with  the  regu- 
lation of  the  foreign  exchanges,  and  for  which  they 
offer  one-half  of  1%  as  additional  interest  on  the 
loan  during  the  deposit  period.  For  the  more  specula- 
tively inclined  the  Preference  issues  of  the  Company 
may  be  commended,  the  return  to  the  investor  at 
current  prices  being  exceptionally  good,  having  regard 
to  the  security  afforded.  Pacific  Ordinary  stock  is 
quoted  at  about  44,  and  although  the  yield  on  the  exist- 
ing dividend  basis  is  small,  the  probability  of  much 
better  distributions  being  made  in  the  not  distant 
future  must  be  borne  in  mind. 


Buenos  Ayres  and  Paoific. 


Security 


1st  Debenture  stock,  4  %• 
2nd  Debenture  stock,  4^  %  (a)' 
4J  %  Consd.  Deb.  stock.  Red.* 
6  %  Debenture  stock  (1912)» 
5  %  Cum.  1st  Pref.  stock  ... 
5  %  Second  Pref.  (n(m-cum.) 
Ordinary  stock        .«        .m 


Amount 
£ 
...  2,926,000 
._  2,075,000 
...  7,942,673 
...  4,000,000 
...  1,200,000 
...  1,000,000 
...10,000,000 


Interest  or 

Dividend 

% 

4 

H 

H 

6 
6 
5 
1 


Price 
73 
80 
76 
83 
78 
67 
44 


Bahia  Blanca  and  ^orth- Western. 


4  %  1st  Debenture  stock 2,450,000  4 

4^  %  2nd  Debenture  stock  ...  3,000,000  4j 

Guaranteed  stock 1,350,000  4(6) 

4J  %  Guaranteed  stock     3,250,000  4J 


Villa  Maria  and  Rufino. 


4  %  1st  Debenture  stock 
Guaranteed  stock    ... 


673,500 
393,750 


4 
4(6) 


Argentine  Breat  Western. 

Ist  Debenture  stock  1,700,000  4 

2nd  Deb.  stock  (irredeemable)    ...  1,700,000  4 

5  %  Debenture  stock  *    3,600,000  5 

5  %  Preferred  stock  (cumulative)  2,125,000  5 

Ordinary  stock        2,125,000  5 


67 

70 


62 


72 
66 
83 
76 
67 


Jiei,. 

£  s. 

It. 

•5  12 

3 

•6  15 

6 

•6    1 

7 

•6    3 

5 

6  10 

9 

7    9 

3 

2    6 

6 

6    0 

9 

6  10 

0 

(c;  6  13  10 

6  11 

10 

6    0 

9 

( c)6  10 

7 

5  13 

1 

6    5 

6 

•6    0  10 

6  16 

1 

7    9 

3 

Argentine  Transandine. 

4  % "  A"  Debenture  stock         ...     310,166  4  67  6    2    7 

4%  "B"  Debenture  stock  ...     360,166  4  SIJ  7  19    3 

7  %  Cum.  Preferred  shares  (£20)     500,000  Nil  7  — 

(a)  Redeemable  at  105  per  cent. 

(6)  4  %  guaranteed  for  4  years  from  July  1,  1913,  to  June  30 ,1917. 

4i%  .,  from  July  1, 1917,  and  thereafter, 

(c)  Yield  on  4}  %  dividend  basis. 
Note.— Stocks    marked    with   an    asterisk    are    required    by    the 
Treasury  in  connection  with  the  regulation  of  the  foreign   exchanges, 
"  Scheme  B,"  on  the  deposit  of  which  an  additional  \  %  interest  is  obtain- 
able. 
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SGOniSH  UNION  ft  NATIONAL 

>       INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,500,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS.  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY. 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square.       _ 
London :  5  Walbpook,  E.C.,  &  55  Pall  MaU,  S.W. 


OI^SICEILOyD 


INSURANCE  C?  LIMITED 
?r  NBRWAV- 


-      Jl.600,000 
i2,SDO.000 


fine:  Fire  &  Accident  REINSURANCES 
1^  Birchin  iane.LOi\DON.ic 


wv/M-JFOX. 


Telephones' 
A*£NilE+2GD  &733S 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 
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CLERICAL,  MEDICAL   AND   GENERAL  LIFE 
ASSURANCE  SOCIETY. 

Annual  Repoet  and  Quinquennial  Valuation. 

Unlike  the  great  majority  of  life  offices,  the  Clerical, 
Medical  and  General  Society  makes  up  its  annual 
accounts  to  the  middle  instead  of  the  end  of  each 
calendar  year,  the  date  of  stocktaking  in  this  case 
being  June  30.  This  year  a  quinquennial  valuation 
fell  due  in  this  Company,  and  the  relative  actuarial 
report  thei-eon  accompanied  the  statements  laid  before 
the  annual  meeting  which  was  held  on  the  3rd  inst. 
A  short  analysis  of  the  accounts  submitted  is  appended 
hereto,  and  it  will  be  seen  that  they  are  of  an  ex- 
tremely, and  it  may  be  said  exceptionally,  favourable 
character;  for  this  Society  has  found  itself  able,  with- 
out relaxing  the  traditional  stringency  of  its  valuation 
assumptions,  to  maintain  its  bonus  declaration  at  the 
remarkably  high  standard  which  had  been  attained 
on  the  last  previous  quinquennial  occasion,  despite  the 
many  adverse  influences  arising  out  of  the  great  War, 
with  which,  like  all  other  financial  institutions,  the 
Company  has  had  to  contend.  All  connected  with  the 
Society  are  to  be  lieartily  congratulated  on  its  splendid 
achievement;  and  the  result,  indeed,  is  to  be  welcomed 
by  the  entire  insurance  community,  as  showing  the 
capacity  of  a  well-conducted  life  office  in  the  face  of 
an  unprecedented  crisis  to  produce  excellent  invest- 
ment results  for  its  policyholders. 

Annual  Report. — Notwithstanding  the  depletion  of 
the  head  office  and  agency  staffs  through  War  service, 
and  the  fact  that  the  field  for  new  life  operations  is 
restricted    through    the    large   number    of    otherwise 


eligible  assurants  being  similarly  engaged,  the  amount 
of  policies  issued  by  the  Company  during  the  last 
financial  year  shows  an  increase,  being  £737,472  after 
deduction  of  reassurances,  as  compared  with  £672,732 
in  the  preceding  twelve  months.  The  total  net  pre- 
mium income  was  increased  by  £7,364  to  £456,330 
The  total  claims  by  death,  including  £54,149  due  to 
the  War  (as  compared  with  £65,417  in  the  previous 
year),  amounted  to  £300,341,  and  it  is  reported  that 
they  were  "well  within  the  amount  expected,"  and 
that  a  substantial  mortality  profit  accrued  to  the 
Society.  Endowment  assurances  for  £22,670  matured 
by  survivance.  The  sum  of  £24,524  was  received  as 
consideration  for  new  annuities.  The  expense  ratio 
was  about  12J%  of  the  premium  income.  After 
applying  a  sum  of  £289,640  to  depreciation  of  securi- 
ties in  the  life  revenue  account,  as  explained  here- 
under in  remarks  on  the  quinquennial  valuation,  the 
life  assurance  fund  amounted  on  June  30,  1916,  to 
£6,190,901.  The  gross  rate  of  interest  earned  on  this 
fund  during  the  year  was  £4  8s.  Id.  per  cent.,  as  com- 
pared with  £4  4s.  6d.  per  cent,  in  the  previous  year; 
but,  owing  to  the  heavy  increase  in  income  tax,  the  net 
interest  yield  fell  from  £3  17s.  IJ.  to  £3  13s.  U.  per 
cent.  Tlfe  sinking-fund  and  capital  redemption  account 
shows  a  premium  income  of  £12,593  and  a  fund  of 
£159,593  at  the  close  of  the  year,  after  applying  £7,995 
to  depreciation. 

Quinquennial  Valuation. — On  June  30,  1916,  the 
net  amount  of  life  assurances  in  force  was  £14,349,301 
(as  compared  with  £12,706,651  at  the  end  of  the 'last 
previous  quinquennial  occasion),  in  addition  to 
annuities  involving  annual  payments  of  £31,443. 

The  valuation  of  the  assets  was  made  by  the  direc- 
tors, who  report  that  all  securities  have  been  carefully 
reviewed  by  them,  and  adjustments  of  value  made 
w^hen  necessary.  The  Stock  Exchange  securities — a 
detailed  list  thereof,  showing  nominal  and  realisable 
values,  being  appended  to  the  valuation  report — were 
taken  at  the  prices  current  on  June  30,  1916,  less 
accrued  interest,  a  deduction  being  made  in  a  few  cases 
where  minimum  prices  were  still  in  existence,  which, 
in  the  directors'  opinion,  was  adequate.  The  total  net 
depreciation  written  off  in  respect  of  the  life  assurance 
fund  during  the  quinquennium  amounted  to  £386,606. 

The  valuation  of  the  life  assurance  policies,  as  on 
the  two  preceding  occasions,  was  made  by  the  O*'^^' 
Table  of  Mortality,  on  a  strict  net  premium  basis,  and 
the  annuity  contracts  were  valued  by  tlie  0(-^^>  and 
Q(..iF)  Tables.  For  the  sixth  quinquennial  time  in  suc- 
cession the  rate  of  interest  assumed  for  the  accU' 
mulation  of  the  funds  was  2^%.  A  good  many  offices 
that  foiTnerly  valued  at  2i%'  raised  the  rate  at 
their  last  valuation,  but  in  view  of  heavy  income  tax  it 
is  by  no  means  certain  that  the  actual  interest  yield 
which  has  latterly  been  enjoyed  will  be  maintained, 
despite  new  investments  earning  higher  rates,  and  it 
is  a  great  source  of  strength  in  this  particular  office 
that  it  has  been  able  to  dispense  with  actuarially  assum- 
ing a  larger  yield.  Additional  reserves  have  been  set 
aside  for  various  purposes,  and  to  them  has  been 
added  a  special  reserve  of  £50,000  in  accordance  with 
the   Company's  regulations. 

The  life  assurance  fund  on  this  valuation  shows  a 
surplus  of  £741,070,  to  which  must  be  added  the  sum 
of  £55,149,  which  had  been  disbursed  for  interim  and 
intermediate  bonuses  during  the  quinquennium,  so  that 
the  total  divisible  profit  of  the  quinquennium  amounts 
to  £795,924,  as  compared  with  £756,070  in  1911. 

The  rates  of  bonus  declared  on  participating  policies 
are  practically  the  same  as  were  announced  five  years 
ago.  According  to  a  table  given  in  the  valuation 
report,  these  bonuses  range  in  reversionary  form  from 
about  36s.  to  about  85s.  per  cent,  per  annum,  accord- 
ing to  the  policyholder's  age  at  entry  and  the  duration 
of  ttio  policy.  This  is  an  exceptionally  liigh  standard, 
particularly  in  the  case  of  the  older  lives  and  the  longer 
durations. 

That  these  fine  results  should  have  been  achieved 
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notwithstanding  the  large  amounts  written  off  for  de- 
preciation is  largely  due  to  the  very  conservative 
character  of  the  Company's  finance,  and  although  they 
have  been  assisted  through  past  reserves,  still  the 
reserves  carried  forward  from  the  1916  valuation  in 
excess  of  the  actuarial  liability  amount  to  nearly 
£200,000,  which  is  a  most  satisfactory  feature  in  view 
of -the  depreciation  that  appears  still  to  be  going  on  in 
the  best  classes  of  securities,  and  which  may  be  ex- 
pected to  be  a  feature  until  the  arrival  of  more  normal 
conditions.  The  Company  is  better  fitted  than  most 
financial  institutions  to  meet  the  stress  of  these 
anxious  times,  and  its  strong  position,  its  bonus  record, 
and  its  proved  earning  capacity  alike  indicate  it  to  be 
one  of  the  most  attractive  offices  in  the  country  to  new 
entrants. 

Perhaps  the  full  effect  of  the  Company's  last  ibonus 
declaration  will  be  more  easily  understood  when  it  is 
explained  that  the  reversionary  bonuses  may  be  com- 
muted for  cash  equivalents,  and  that  in  that  form  they 
represent  an  average  return  to  the  assured  of  40%  of 
the  premiums  paid  during  the  quinquennium  in  the 
case  of  whole-ot-life  policies. 

New  Scheme. — The  Company  has  many  attractive 
features,  and  one  that  has  been  adopted  within  the 
past  year  is  practically  of  a  tontine  character.  Under 
this  scheme  the  premiums  are  considerably  less  than 
under  ordinary  participating  policies,  and  bonuses  are 
deferred  until,  as  a  rule,  the  annual  premiums  accumu- 
lated at  4%  compound  interest  equal  the  sum  assured. 
When  that  stage  arrives  these  "tontine  policies" 
become  at  once  entitled  to  guaranteed  additions  of  £20 
for  every  £100  originally  assured,  and  thereafter  on 
each  subsequent  birthday  of  the  assured  to  a  further 
annual  addition  of  30s.  per  £100. 

Shareholders'  Dividends. — In  view-  of  the  great 
success  of  the  Company  in  providing  bonuses  for  its 
participating  pohcyholders,  an  increase  in  the  dividends 
to  shareholders,  who  are  entitled  to  one-tenth  of  the 
diAasible  profits,  will  be  grudged  by  none  of  the  assured. 
The  shareholders'  proportion  of  profits,  after  deduc- 
tion of  amounts  paid  as  interim  bonuses  during  the 
quinquennium,  permits  of  an  increase  in  the  dividend 
on  each  share  to  19s.  per  annum,  free  of  income  tax 
(as  compared  with  18s.  per  share  per  annum  during 
the  past  five  years),  payable  by  half-yearly  instalments 
until  the  close  of  the  now  current  quinquennium. 

The  profit  record  of  the  Clerical,  Medical  and 
General  Life  Office  during  the  last  10  quinquenniums 
has  been  as  follows,  and  its  consistent  increase  speaks 
for  itself :  — 


Qainquenninm 

Surplus 

Quinquennium 

Surolus 

endcri  ■T..'ae  30 

DiTidpd 

endetl  .Tune  30 

Divided 

1872     ... 

...    £270.000 

1897     ... 

...    £515  346 

1877     ... 

...       300  000 

1902     ... 

...      697,415 

1882     ... 

..       315  000 

1907    ... 

...       652  431 

1887     ... 

...      375  000 

1911    ... 

...       756  070 

1892    ... 

...       428,450 

1916    ... 

...       795,924 

AERATED  BREAD  COMPANY. 

Shaeeholdeks  in  this  well-known  catering  concern  are 
aware  that  at  one  time  the  Company  was  extremely 
prosperous.  The  business  was  very  active,  and  with 
an  absence  of  very  severe  competition  the  Company  was 
able  to  earn  profits  of  a  very  substantial  nature  in  com- 
parison with  the  issued  capital.  Unfortunately,  how- 
ever, the  prosperity  enjoyed  was  accompanied  by  the 
pursuit  of  a  financial  policy  which  was  very  severely 
criticised,  and  which  has  proved  unfavourable  for  the 
true  interests  of  the  concern.  The  heyday  of  the  Com- 
pany's cai'eer  of  prosperity  was  reached  during  the 
years  1899  to  1903,  when  dividends  of  42^%  per  annum 
were  distributed,  and  the  £1  share  touched  nearly  £16. 
Since  then  fluctuations  have  taken  place  in  the  divi- 
dend of  a  fairly  severe  character,  though,  generally 
speaking,  the  rate  distributed  has  steadily  decreased 
year  by  year,    until  in  the  early  part  of  1910  very 


considerable  dissatisfaction  was  expressed  by  the 
shareholders,  and  attempts  were  made  to  cope  seriously 
with  the  position  which  threatened  to  steadily  worsen. 
The  Company  is,  of  course,  one  of  the  oldest  of  its 
class  doing  business  in  London,  and  subsequent  to  the 
prosperity  period,  to  which  we  have  already  alluded,  it 
rather  appeared  as  if  the  management  were  inclined  to 
remain  satisfied  with  the  achievements  of  the  past  and 
ignore  new  conditions  that  had  come  into  existence, 
particularly  the  increase  in  competition  occasioned  by 
the  coming  into  the  field  of  strong  concerns  partly 
attracted  by  the  substantial  business  built  up,  and  the 
large  profits  secured  by  the  Aerated  Bi'ead  Company. 
The  attempts  made  by  the  shareholders  to  prevent  the 
position  from  steadily  declining  were  not  very  warmly 
received  by  the  board,  which  was  inclined  to  adopt  the 
position  of  regarding  itself  as  being  above  criticism. 
Fortunately  for  the  Company's  real  interests,  how- 
ever, the  shareholders  were  determined  to  bring  about 
improvements,  and  while  by  1911  the  profit  had  fallen 
to  £46,000,  in  1913  it  was  restored  to  £77,000,  a 
figure  which  was  nearly  maintained  for  the  twelve 
months  to  September  1914.  Twelve  months  ago, 
however,  considerably  smaller  profits  were  reported, 
which  was  not  surprising,  considering  the  increased 
cost  of  everything  used  by  the  Company.  At  the 
meeting  twelve  months  ago  the  Chairman  gave  in- 
stances of  how  the  costs  had  increased  during  the  year. 
On  five  of  their  staple  artiicles,  sugar,  flour,  meat,  tea, 
and  butter,  the  average  increase  had  J^een  over  36%. 
To  meet  this  it  was  necessary  to  increase  the  scale  of 
charges  on  several  articles.  The  dividend  was  reduced 
from  27i%  to  17^%.  The  net  profit  for  the  year  was 
less  than  half  the  corresponding  figure  for  the  year 
to  September  1914.  During  the  twelve  months  to 
September  1916  a  further  considerable  retrogression 
is  shown,  and  once  again  the  net  profit  is  less  than 
one-half  that  of  the  previous  year,  so  that  as  compared 
with  the  twelve  months  to  September  1914  the  net 
profit  has  been  cut  down  by  three-quarters.  The 
Company  has  only  secured  £17,081,  as  compared  with 
£36,003  twelve  months  ago,  and  £75,126  for  the  year 
to  September  1914.  With  this  further  heavy  faU  in 
profits  naturally  the  Company  has  once  again  to 
reduce  its  dividend,  and  for  the  past  twelve  months  the 
shareholders  are  only  to  receive  a  dividend  of  5%. 

To  show  the  vicissitudes  of  recent  years  we  set 
out  a  statement  of  the  net  profit,  dividends  paid,  and 
market  price  of  the  shares  of  the  Company  for  each 
year  since  1897  :  — 


,— Divide  Qd-^ 

Market  Price  of  Shares 

Year  ended 

Ket  Profit 

Amount 

Highest 

Lowest 

September 

£ 

£ 

% 

£ 

£ 

1916 

17.081 

7,959 

5 

3| 

2i 

1916 

36,003 

29,949 

174 

4i 

3 

1914 

76,123 

49,846 

27* 

H 

4i 

1913 

77.023 

49,965 

27J 

4S 

3J} 

1912 

56,518 

45,425 

25 

3,% 

2t« 

1911 

46,492 

40,882 

22i 

^ 

SiV 

1910 

48,634 

45,424 

25 

4J 

3A 

1909 

63,250 

50,169 

27i 

4H 

3A 

1908 

56,886 

50,409 

27i 

6A 

4t 

1907 

72,904 

68,740 

37i 

7,V 

5H 

1906 

85,474 

68,743 

37i 

7 

5J 

1905 

66.411 

59,584 

324 

m 

6A 

1904 

...        67,565 

57,885 

30 

9* 

6H 

1903 

85,426 

80,694 

42J 

13,4 

9A 

1902 

82,063 

78,975 

42} 

161 

12} 

1901 

77,277 

76,989 

42J 

15J 

128 

1900 

79,518 

74,983 

42J 

15} 

121 

1899 

83,995 

72,944 

42J 

151^ 

12i 

1898 

67,638 

66,458 

40 

WJ 

Hi 

1897 

65,334 

69,622 

37i 

12* 

9« 

It  should  be  pointed  out  that  the  gi'oss  profit  on 
trading  is  rather  larger  than  the  sum  reported  twelve 
months  ago,  being  £297,921,  as  compared  with 
£286,919.  Doubtless  this  is  partially  due  to  the  fact 
that  three  new  depots  were  opened  during  the  year. 
The  directors  attribute  the  diminished  profit  to  the 
fact  that  "  since  the  commencement  of  the  War  the 
prices  of  food  and  materials  have  continued  to  rise  to 
an  enormous  extent,  and  wages,  war  bonuses,  and 
other  working  expenses   and  taxation    have     largely 
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increased."  With  an  increase  in  the  gross  profit  of 
£10,000  the  expenses  have  risen  nearly  £30,000,  so 
that  the  net  profit,  as  pointed  out,  has  fallen  from 
£36,003  to  £17,081,  and  after  writing  off  £8,000  for 
depreciation,  and  £3,764  for '  loss  on  investments 
realised,  there  is  a  balance  of  £5,317,  which  is  £2,642 
short  of  the  amount  required  to  pay  a  dividend  of  5%. 
In  other  words,  the  actual  profit  earned  is  not  quite 
sufficient  to  pay  a  dividend  of  3%  on  the  issued 
Ordinary  capital.  The  deficit  of  £2,642  is  made  up 
by  reducing  the  carry-forward  to  £23,955. 

Contrast  of  the  results  of  the  last  fiscal  year  with 
the  five  preceding  years  is  set  out  below  :  — 

Year  to  Sept.— 1916       1915  1914         1913  1912         1911 

££££££ 
Gross  profit  ...    297,921      286,919      313,029      304,925      283,631      281,070 

Int.  and  transfer  feea      1,514         2,230         2,447         3,189  1,788         1,625 


299,435 

289,149 

315,476 

308,114 

284,319 

282,695 

Bipensea     ... 

.    282,354 

253,146 

240,350 

231,091 

227,801 

236,203 

Net  profit   ... 

.      17,C81 

36,r03 

75,126 

77,023 

56,518 

46.492 

Depreciations 

.      11,764 

8,000 

28,000r 

12,825» 

8.239 

5,000 

5,317 

28.003 

47,126 

64.198 

48,279 

41,492 

Ordinary  dividend 

7,959 

29,949 

49,846 

49,965 

45,425 

40,882 

(6%) 

(17i%) 

(27J%) 

(271%) 

(25  M 

(22J%) 

Dr.  2,642 

—1,946 

-2,720 

14,233 

2,854 

610 

Brought  forward 

..    26,697 

28,543 

31,263 

17,031 

14,177 

13,567 

Carried  forward   . 

.      23,955 

26,597 

28,643 

31,264 

17,031 

14,177 

•  Incluiles  £4,825  bonus  to  staff. 

t  £20,000  for  improvements  and  extensions. 

The  authorised  capital  of  the  Company  is  £250,000, 
in  £1  shares,  of  which  £192,954  has  been '  issued. 
No  reserve  fund  has  been  accumulated,  though  the 
Company  has  investments  amounting  to  £16,289,  as 
compared  with  £70,027  twelve  months  ago.  No 
explanation  is  afforded  of  the  heavy  fall  in  the  invest- 
ments, or  why  it  was  necessary  to  realise  so  large  a 
proportion,  and  that  at  a  loss  of  £3,764.  Doubtless 
the  shareholders  will  obtain  this  information  from  the 
Chairman  at  the  meeting  on  November  14. 


Herewith  we  summarise  the  liabilities  and 
as  at  September  30  last :  — 


assets 


LIABILITIES. 

ASSETS. 

£ 

£ 

Issued  capital           

192,954 

Property,  plant,  &c. 

.    247,467 

Loan  from  bankers 

26,000 

Stoolc            

29,005 

Sundrj  creditors       

72,060 

Sundry  debtors      

7,977 

Proat  and  loss           

23,954 

Investments            

.      16.289 

Cash 

.      13,230 

313,968 


313,968 


Hitherto,  as  we  have  pointed  out,  the  board  has 
shown  a  somewhat  cavalier  spirit  in  deahng  with 
reasonable  requests  of  the  shareholders  for  infonna- 
tion.  It  is  to  be  hoped  that  the  Chairman  will  be 
more  communicative  next  week  than  he  has  been 
inclined  to  be  in  the  past,  and  that  the  position  may  be 
fully  and  freely  discussed  by  him.  We  imagine  the 
shareholders  will  press  for  perfect  candour,  and  insist 
on  being  taken  into  the  fullest  possible  confidence  as 
to  the  position  of,  and  outlook  for,  the  Company.  As 
thepastyear's  dividend  is  the  lowest  that  has  been  paid 
since  1880  it  is  not  surprising  that  the  price  of  the 
shares  is  very  much  lower  than  it  has  been  during 
recent  years.  The  £1  share  may  now  be  obtained  at 
about  .£2,  and  on  the  basis  of  last  year's  dividend  the 
yield  afforded  is  somewhat  under  '2^%. 


HOTEL  CECIL. 


TuE  twelve  months  to  August  31,  1914,  ranks  as  the 
best  year  secured  by  this  well-known  hostelry  during 
recent  years.  Changes  in  management  were  made  in 
1912-13  which  were  largely  responsible  for  the  sub- 
stantial improvement  that  occurred,  and  signs  were 
not  wanting  that  the  Company's  financial  position 
would  be  gradually  placed  on  a  satisfactory  basis  with 
a  possible  eventual  resimiptioti  of  dividends  on  the 
Ordinary  capital.  Of  course,  the  Company  was  over- 
capitalised at  its  start,  and  as    a    result    it^s    earning- 


power  was  not  commensurate  with  the  capitalisation, 
so  that  a  heavy  discount  in  the  price  of  its  securities 
occurred,  and  there  was  witnessed  some  little  difficulty 
in  raising  the  necessary  capital  not  only  for  bringing 
the  hotel  up  to  date,  but  maintaining  that  position  in 
spite  of  the  attractions  of  newer  rivals.  Nevertheless, 
no  effort  was  spared  by  the  board  to  maintain  the  hotel 
in  the  forefront  of  London  establishments,  and  a 
scheme  was  arrived  at  in  which  a  certain  amount  of 
capital  was  provided  to  build  a  new  lounge,  &c.,  one 
of  the  terms  being  that  the  Preference  share  dividend 
was  reduced  from  5i%  to  5%,  and  a  certain  amount 
of  arrears  cancelled,  while  in  return  the  Preference 
shareholders  were  given  voting  powers,  which  prac- 
tically resulted  in  the  control  of  the  business  beiiig 
placed  in  their  hands.  Unfortunately,  however,  the 
brighter  prospects  that  were  in  evidence  during  1913 
and  the  early  part  of  1914  were  clouded  over  for  the 
time  being  by  the  outbreak  of  war,  and  the  results 
secured  since  1914  have  been  very  poor.  Hotel  com- 
panies as  a  class  have  been  very  badly  hit  by  the  War, 
but  possibly  the  Hotel  Cecil  has  suffered  more  severely 
than  other  similar  companies.  It  is  well  known  that 
the  hotel  is  a  great  favourite  with  American  and  other 
foreign  visitors.  Naturally  the  visits  of  this  part  of  the 
clientele  have  practically  ceased  during  the  continu- 
ance of  war  conditions.  Beyond  this,  of  course,  the 
general  conditions  adversely  affecting  the  industry 
have  also  been  felt.  Considerably  increased  prices 
have  had  to  be  paid  for  nearly  everything  used  in  the 
business,  and  at  the  same  time,  in  order  to  attract 
visitors  as  far  as  possible  to  make  up  for  the  loss  of 
American  and  other  business,  the  hotel  has  made  cer- 
tain reductions  in  its  temis.  Still  another  adverse 
factor  is  the  restriction  that  has  occurred  in  licensing 
regulations,  while  the  darkness  of  the  streets  has 
farther  curtailed  business.  In  these. circumstances  it 
is  not  sm-prising  that  the  total  receipts  reported  twelve 
months  ago  were  only  a  little  more  than  half  the  total 
of  the  previous  year,  and  the  net  profits  were  insuffi- 
cient by  over  £9,000  to  meet  the  full  Debenture 
interest,  though,  of  course,  it  was  paid  by  means  of 
drawing  on  the  carry-forward.  During  the  twelve 
months  to  August  1916  a  satisfactory  recovery  has 
occurred  from  the  very  ])Oor  results  reported  twelve 
months  ago,  and  though,  of  course,  the  hotel  has  not 
recovered  to  the  position  occupied  in  1914,  yet  a  con- 
siderable move  forward  has  been  made.  The  business 
done  has  risen  from  £121,630  to  £163,904,  and  after 
adding  rents  receivable  there  .is  a  total  of  £176,500,  as 
compared  with  £134,992.  Naturally  this  increase  in 
the  business  done  has  been  accompanied  by  a  rise  in 
expenses,  though  not  of  so  great  an  amount.  The 
wines,  spirits,  and  provisions  consumed  have  risen 
from  £47,809  to  £62,311,  while  working  expenses  have 
gone  up  from  £49,764  to  £54,575,  the  sum  spent  on 
repairs  and  renewals  is  £8,790,  as  compared  with 
£7,315,  while  a  slight  advantage  is  shown  in  rates  and 
taxes,  &c.,  which  have  fallen  from  £10,908  to  £9,697. 
In  the  following  table  we  analyse  the  receipts  and 
expenditure  for  the  past  seven  years  :  • — 

Year  ended  A.ug.  31 -1916       1915      1914        1913       1912        1911       1910 
R,cn,Hs-  £££££££ 

BuaioeasdoDe     .        ...  163.904  121,630  223,774  217,471  189,501  200,r00  176.430 
Rents  receivable        ...    12,596    13,362    13.821    13.162    11,703    11.858    10,479 


Total 

Expt'udUure — 

Wines,  apiiits,  and  pro- 
visions consamed 

Worlting  expenses 

Repairs  and  renewals,.. 

Rates,  taxes,  insur- 
ance, ike 

Total 


17«,500  134.992  237,595  230,633  201,204  211,858  136,909 


62,311  47,809  76,395  73.585  74.063  76,109  65,293 
54.576  49,764  69,025  67,986  62,403  62,550  61,746 
8,790      7.315    16,298    17,479    13,725    14,507    12,487 

9.697    10.908    11,766    13,422      7,608      8,937      9.930 
,  136,373  U5,796  172,484  172,472  157,801  161,113  149,466 

After  pi-oviding  for  prior  charges  there  is  a  net 
profit  for  the  past  year  of  £37,642.  This  compares 
with  £14,960  twelve  months  ago,  and  £61,422  for  the 
twelve  months  to  August  1914.     Tlie  board  has  decided 
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to  pay  a  dividend  of  1%  upon  the  Preference  shares, 
leaving  9%  in  arrear,  and  carrying  £6,000  to  reserv'e, 
while  inc-reasing  the  carry-forward  by  £2,642  to 
£13,681. 

The  following  shows  the  distribution  of  the  profits 
for  the  past  seven  years:  — 


Tr.  ended  Aug.  31 
Receipts  

-1916 

£ 
176,500 

19  5 
£ 
13«,992 

1914 
£ 
237,595 

1913 
£ 
230,633 

1912 

£ 

201  204 

1911 

£ 

211,921 

1910 

£ 

186,909 

Expenses 

135,373 

41,127 

472 

115,796 

172,484 

66,111 

716 

172,472 

58,161 

439 

167,801 

43,403 

243 

161,113 

50,8C8 
609 

149,466 

Interest  &  trans- 
fer fees 

19.196 

564 

19,760 

4,80D 

37,443 
386 

Directors'       and 
auditors'  fees,  &c 

41,599 
.    3,957 

65,827 
4,405 

58,600 
4,602 

43,646 
2,996 

61,417 
2,161 

37,839 
2,338 

37,642 

14,960 

61,422 

64,098 

40,6£0 

49,266 

35,501 

Debt,  int.,  4  %  ... 

24,000 

24,000 

2»,C00 

24,000 

24,000 

24,000 

24,000 

13,6J2  Dr,9,040 

37,422 

30,098 

16,650 

25,266 

11,501 

Preference  dl7.... 

5,000 
(1%) 

— 

36000 
<7%) 

26,000 
(5%) 

16,0C0 
(J%) 

26,000 
(5%) 

1C,000 
(2%) 

8,642  Dr  .9,040 

2,422 

5,098 

1,650 

266 

1,601 

Reserv,; 

6,0CO 

— 

— 

— 

— 

— 

— 

Brought  forward 

2,612  Dr.9,040 
11.039      20,079 

17^667 

12^559 

10  909 

10,643 

9,142 

Carried  forward      13,681      11,093      20,079      17,667      12,559      10,969      10,643 

It  will  thus  be  seen  that  by  trenching  a  little 
further  on  the  carry-forward  it  would  have  been  pos- 
sible to  have  paid  3%  on  the  Preference  capital.  There 
IS  no  doubt,  however,  that  the  directors  have  adopted  a 
much  wiser  policy  in  restricting  the  dividend  to  1% 
and  strengthening  the  financial  position  by  carrying 
£6,000  to  the  reserve.  Of  course,  the  arrears  on  the 
Preference  capital  will  have  to  be  made  up,  but  it  may 
be  fairly  assumed  that  eventually  this  will  be  possible. 
The  issued  share  capital  is  £900,000,  while  there  is 
also  in  issue  £600,000  of  First  Mortgage  Debentures. 
The  total  assets  are  valued  at  £1,606,086,  of  which 
the  main  item  is  land,  buildings,  &c.,  which  stands 
at  £1,540,000.  Herewith  we  summarise  the  items  of 
the  balance  sheet  as  at  August  31  last;  — 


LIABILITIBS. 

Issued  capital  

4%  Mort.  Deb.  stock  &  int. 

Loan     

Sundry  creditors       

Keserve  Ac 

Profit  and  loss  


£ 

900,000 
610,000 
42  449 
18  798 
10,168 
24,681 

ll606,086 


ASSBXa 


Land,  buildings,  &c- 

£ 

.  1,540,000 

Stock  of  wines,  spirits,  &c,. 

.      27,783 

Sundry  debtors 

.      10,647 

Oasli      

..      27,756 

1,606,086 


Naturally  the  outlook  is  far  from  being  bright,  and 
until  the  present  war  conditions  pass  away  we  fear  the 
shareh-lders  will  have  to  be  content  with  poor  results. 
It  is  certainly  satisfactory  that  such  an  improvement 
should  have  occurred  during  the  past  twelve  months, 
and  possibly  this  is  a  happy  augury  of  better  results  in 
the  future.  We  think,  however,  it  would  be  advisable 
for  the  board  to  consider  very  seriously  the  question 
of  writing  down  the  capital  to  a  figure  more  in  con- 
sonance with  the  average  earning-power  of  the  Com- 
pany under  normal  conditions.  The  financial  posi- 
tion is  certainly  not  as  favourable  as  it  should  be,  and 
the  difficulty  of  raising  new  capital  must  be  very  great. 
It  should  not  be  forgotten,  however,  that  the  Company 
owns  the  freehold  land  on  which  the  hotel  is  built,  and 
the  site  value  has  doubtless  considerably  appreciated 
in  value.  Nevertheless,  it  is  desirable  that  a  sub- 
stantial depreciation  or  reserve  account,  or  both, 
should  be  steadily  built  up,  and  there  does  not  seem 
much  prospect  of  this  taking  place  with  the  present 
capitalisation.  The  Debenture  stock  is  now  quoted  at 
■621,  giving  a  return  of  about  6|%,  while  the  £5  Pre- 
ference share  may  be  obtained  at  about  35s.,  this 
including  9%  arrears  of  dividend.  The  present  capital 
and  prices  may  be  seen  from  the  following:  — 


Par   Market  Int.  or 

Description 

Amoant 

Value    Value      Diy. 

Yield 

£ 

e         £         % 

£  J.    d. 

4  %  Ist  Mtg.  Deb.  stock,. 

600,000 

100         621          4 

6    8    0 

6  %  Preference  sbarefl 

6O0,O«O 

6         36/-        1 



Ordinary  shares 

400,000 

— 

ESTABLISBSD  1887. 


Telephones  ; 
455,  4084,  2662  Arenue. 


Telegrams  : 
**  Infusory-Grace,  London.' 


HARDEN  BROS.  &  LINDSAY 


Ltd. 


Specialists  in  Tea  &.  Rubber  Shares, 

23  ROOD  LANE,  LONDON,  E.C. 


COBEESPONDENCE  INVITED. 


The  strength  of  the  commodity  market  this  week, 
resulting  in  the  rise  of  plantation  crepe  to  ,nearly 
25.  8d.  per  lb.,  has  been  without  influence  on  the  Share 
market.  The  leading  counters  have  been  firm,  how- 
ever, a,nd  two  or  three  of  the  shares  lately  knocked 
down  in  price  on  account  of  the  excess  profits  tax  have 
recovered  appreciably,  notably  Tandjong  and  Sialang. 

The  heavy  incidence  of  the  profits  tax  continues  to 
be  reflected  in  the  large  proportion  of  profits  carried 
forward  by  those  companies  wliose  year  ended  June  30. 
A  few  results  are  compared  below:  — 


An.;lo-5u:nifcra 


Batu  Matang 


Joa?  Landor 


K.uiila  Laai,jur 


f 1914-15 

—  tl91.5-lG 

( 1914-15 

—  11915-16 
(1914-15 

•••  (1915-16 

(1914-15  1 


"AU-iu" 
Output    Price    Oost 
lb.     per  lb.  per  lb. 


Profit*    Dividends 


753,975 
856,091 

113,084 
137,709 

375,141 
551,730 
J.j6,673 


(1915-10  1,415,500 
(1914-15  273,100 
1 1916-16      365,036 


3/2 

2/6i 

2/23 

m 

2/3  i 
2/81 
3/31 


U/IU 
0/lli 

l/OJ 
1,1 


e, 

43,203 
62,508 

6,125 
9,603 


117,557 
40,840 


1/4 
l/3i 

1/0-5       81,799 
2/9-8    1/0-6    128,763 

2/3-8    1/0-3       17,759 
/S-6      0/11-9     31,996 


£       I    % 

30,000  40 

33,333  60 

1,969  5 

13,475  17i 

19,150  25  I 

63,000  30t 

84,000  40t 


10,625 
24,802 


61 
14i 


*  Profit  before  payment  ot  income  tax  and  excess  profits  tax. 
-f  Free  of  income  tax. 


The  Lanadron  announces  the  passing  of  its  interim 
distribution  on  account  of  the  fact  that  its  assessments 
for  1914  and  1915  for  excess  profits  tax  aggregate 
£40,013.  From  last  year's  profits  a  sum  of  £26,000 
was  reserved  to  cover  the  tax,  but  even  this  large 
sum  proves  to  be  insufficient  by  about  £14,130.  In 
addition  to  this  immediate  liability  the  directors  have 
to  provide  for  the  still  unknown  liabihty  in  respect  of 
the  tax  for  the  current  year,  as  well  as  for  the  year's 
capital  expenditure  upon  the  estate.  The  Lanadron 
had  a  very  good  average  pre-War  book  profit,  but  this 
is  very  severely  cut  down  for  the  pm-pose  of  the  tax 
by  deduction  of  heavy  upkeep  expenditures.  This 
matter  is  referred  to  in  a  special  article  below.  Apart 
from  Lanadron,  some  good  interim  dividend  announce- 
ments have  been  made,  which  we  tabulate  in  com- 
parison with  the  corresponding  declarations  a  year  ago, 
as  follows :  — 

This    Week's  Dividends. 


1916 

1918 

1918 

1915 

% 

% 

% 

% 

Bukit  Oloh 

...    6i 

6i 

Oriental 

...    5 

Oluny       ._ 

...    6 

Riverside 

...  IB 

10 

Ledbury  

...  10 

7i 

Scottish  Malay  ... 

...  15 

10 

Malacca 

...  10 

10 

PROFITS  TAX  CALCULATIONS. 

Shabeholdees  in  rubber  plantation  companies",  are 
naturally  anxious  to  be  able  to  calculate  approxi- 
mately the  extent  of  the  liability  for  excess  profits 
tax  of  the  concerns  in  which  they  are  interested,  and 
we  have  been  asked  to  give,  as  near  as  possible,  the 
data  necessary  for  the  complicated  calculations  to  be 
made.  Superficially  it  appears  easy  enough  to  cal- 
culate 50%  and  60%  of  the  excess  profit  above  either 
the  average  profits  of  the  best  two  of  the  three  pre-War 
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Best  Two  of  Three  ppe-Wap 

' Trade  Years > 

2— — 


Cjmpany 


.Year 
ends 


I 


Anglo-Malay  Dec.  31 

Ayer  Kuning Dec.  31 

Bagan  Serai  Dec  31 

Batang  Malaka  ...  Dec  31 

Bata  Cares Dec.  31 

BataTiga  Dec  31 

Bckoh     Dec.  31 

Bidor  Mar.  31 

Bikam     Dec.  31 

Brit.  Borneo  April  30 

BuMt  Cloh     Dec.  31 

Bukit  Kajang  ...  June  30 
Bakit  Lintang  ...  June  30 
BuMt  Mertajara  Mar.  31 
Bnkit  Panjong  ...  Dec.  31 

Bukit  Eajah  Dec.  31 

Castlefield  June  30 

Ohangkat  Salak...  Dec.  31 

Chembong Dec.  31 

Cheviot  Dec.  31 

Cicely Mar.  31 

Cons.  Malay  Dec.  31 

Damansara     Dec.  31 

Dennistown    Dec.  31 

Dusun  Dorian   ...  Dec.  31 

Edinburgh Dec.  31 

Emerald Jan.  31 

Fed.  Selangor Mar.  31 

Glenshiel     Dec.  31 

Golconda    Dec.  31 

Grand  Central  ...  Dec.  31 
Gula  Kalumpong    Dec.  31 

Harpenden     Dec.  31 

Highlands  Dec.  31 

Inch  Kenneth  ...  June  30 
Johore  E.  Lands     Dec.  31 

Jong  Landor June  30 

Jugra  Estate Mar.  31 


Pre-War  Amt. 
Apppox.  Ex- 
Capital  pended 
Amount                 Amount  Empl'yd.  on 
Expended             Expended  In  Busi-  Estate 
Net    on  Estate      Net    on  Estate      ness  (up- 
Ppoflt   (upkeep)   Ppoflt  (upkeep)  Amount  keep) 


£  £  £ 

133,000        20,312      123,000 
(3  Years"  Deficit =£37, 700) 

10,040         5,000       10,643 
(3  Tears'  Deficit=£21,500) 
62,333  —  52,325 

26,792  3,6S5        19,762 

(3  Tears'  DeflcJt=£12,500) 


f 
15,124 


132,000        41,000 


>,656  — 


2,415  — 


24,000 


First  Post-Wap 

Financial  Year ^ 

Amount 
Expended  Dividends 
Net  on  Estate  , — Paid- — > 
Profit  (upkeep)    Amt. 
£  £  £ 

76,930       15,751     48,000 
4,834  2,049         —  — 

2,358     10,000      20 
4,525         —  _ 


Second  Post-War 

Financial  Year , 

Amount 
Expended  Dividends 


% 

32 


Net    on  Estate 
Profit  (upkeep) 
£ 


94,000       18,000 


19,314 
15,896 

13,313 
24,727 
19,631 


4,230 
3,844 

9,000 
8,000 
1,543 


17,684 
11,694 

10,203 
21,900 
18,378 


50,903    5,000 


13,500 
103,920 
22,984 


13,500 
87,397 
21,123 


2,672 
6,630 

(3  Years'  Deficit=£21,500) 
(3  Tears'  Deficit=  £10,600) 
(3  Yeats'  Deflcit= £13,000) 
37,196  6,432        32,707 

64,183        11,062         63,876 
66,597  3,178        78,938 

16,000         8,581       17,000 

24,538 

£6,000) 
39,000 
10,780 
33,500 

58,972 

48,097 

136,039 

25,294 


5,698 
4,149 

3,417  —  — 

4,600  —  — 

1,026  —  — 

—         139,000  17,500 

G,551  —  — 

4,520  —  — 

4,847  —  — 


90,000 
76,986 
97,000 


42,414 
15,800 
32,323 


19,912  3,808 

(3  Tears'  Deflcit= 
36,257  — 

15,189  4,833 

30,000  — 

64,726 

36,963 

114,439 

28,678 


28,771 

761 

12,266 

8,120 


36,247  1,967 


Jugra  Land    AprilSO    (3  Tears' Deflcit=£71,000) 

Kajang    Dec.  31    (3  Tears'  Deficit=£17,500) 


6,3iO  —              — 

9,824  —               — 

2,060  —  '  — 

5,386  —               — 

—  233,000  20,331 
3,488  —              — 

—  91,600  22,000 


2,904  — 


—     1,276,600       75,810 

20,320  —              — 

7,969  —              — 

3,935  —               — 

~  300,000           — 

—  102,000 
3,854  — 

—  279,177 

—  73,492 


Kapar  Para    Dec.  31 

Kepong  Dec.  31 

Kinta  Kellas Mar.  31 

Klabang Dec,  31 

Kombok     Dec.  31 

Kuala  Selangor  ...  Dec.  31 

Knrau     Dec.  31 

Labu   Dec.  31 

Lanadron    Dec.  31 

Lankat    Mar.  31 


57,233 
20,574 


33,700 
16,978 
44,729 
57,500 
32,958 


13,377        74,810        13,155 
3,593        19,264  3,738 

(3  Years'  Deacit=£4,000) 
(3  Years'  Deficit=£12,100) 
(3  Tears'  Deflcit=£ll,000) 
4,555        42,900  3,325 

1,319        15,068  727 

12,882       49,142       16,433 
24,000       73,255       16,000 
6,806        30,243  6,232 


106,000 
52,000 
95,000 


12,000 

96,190 
23,658 


14,634 
22,700 
26,000 


11,322 
4,346 
40,877 
22,170 
7,811 
15,343 
8,959 
8,313 
10,640 
30,105 
17,371 
15,701 
16,035 
43,600 
26,436 
15,199 
8,002 
9,601 
11,726 
30,242 
32,592 
19,500 
14,363 
14,815 
4,678 
13,642 
7,328 
24,900 
120,079 
55,828 
24,473 
83,212 
11,939 
9,157 
19,293 
13,760 
22,827 
1,568 
41,148 
15,461 
7,847 
5,469 
9,302 
42,013 
12,671 
25,120 
63,000 
23,314 


3,163 
2,762 
500 
1,663 
1,900 
2,300 
2,370 
4,383 
2,495 
6,060 
5,843 
1,766 
8,057 

8,379 
5,542 
4,693 
12,129 
1,162 
6,379 

1,306 

835 

6,468 

21,330 

4,181 

1,159 

37,441 

1,125 
19,903 
3,857 
7,235 
2,626 
5,130 
3,217 
2,398 
1,390 
642 
6,638 
5,490 
5,106 


37,032 

16,717 

7,125 

12,300 

6,000 

7,332 

9,375 

22,500 

10,800 

13,142 

10,743 

33,330 

19,330 

10,236  -• 
I 
5,260 

6,631 

9,900 

20,250 

28,375 

15,026 

12,600 

10,626 

13,200 

6,123 
22,000 
85,750 
45,000 
24,000 
68,550 

5,400 

13,473 
11,300  j 
20,872 


130 
22* 

7i 
25 
10 
lOi 
181 
22i 
40 

9 

25 

50 

43 
17i(a) 

7t(6) 

7 

n 

60 
37i 
274 
11 
5 
25 

60 
17i 
25 

10 
80 
24 
20 


171 

40(a)  I 
30(6)  ) 
10 


37,600 

11,250 

7,520 

2,-500 

5,623 

34,425 

11,250 

13,000 

44,260 

15,000 


60 

43 

7 

5 

6i 

112i 

30 

15 

15 

15 


£ 

131,224 
31,609 
20,500 
8,876 
63,600 
55,903 
20,715 
29,542 
16,739 
17,094 
21,350 

20,809 
45,963 
33,130 
63,547 
40,317 
I  40,648 
25,400 
13,393 
23,171 
67,658 
49,154 
47,000 
34,264 
26,291 
18,629 
29,000 
12,588 
43,492 
227,219 
78,607 
30,334 
120,320 
19,142 
28,423 
40,840 
26,502 
68,533 
5,821 
39,127 
21,479 
23,364 
12,313 
28,100 
49,147 
22,323 
42,333 
107,438 
45,973 


7,379 


1,474 


1,971 

1,392 

393 

915 

2,714 
2,468 
3,332 

6,909 
3,487 

6,533 

7,070 
2,361 
3,247 
6,918 
602 
4,711 

198 

5,204 
11,250 


— Paid 
Amt. 

£  '. 

90,000 


60 


12,500 
6,000 
49,487 
33,435 
19,000 
26,000 
12,000 
7,-500 
16,647 

12,375 
36,002 
21,485 
66,700 
28,890 


25 
10 
185 
45 
20 
60 
20 
15 
33J 

50 
25 
60 
100 
65 


23,944  {    IfC?)   I 


30,260 

850 

11,883 

2,363 

4,712 

3,600 
1,515 
1,563 
1,241 
403 
6,657 
6,401 
4,426 


15,000 
9,725 
19,500 
62,500 
44,625 
27,320 
18,750 
19,125 
9,355 
26,400 
8,760 
35,200 
153,125 
61,875 
30,000 
93,378 
9,887 
19,975 
19,160 
22,100  ! 
44,245 
4,500 
37,500 
13,750 
13,616 
6,250 
13,500 
42,076 
16,875 
30,000 
73,730 
30,000 


30(6)  1 
20 


11 

120 
75 
42i 
20 
7i 
46 
10 
100 

25 

40 

12i 

13i 
100 

3S 

40 
5 

25 

70(a) 
60(S) 
20 

6 

60 
75 
12J 
12i 
15 
137i 
43 
30 
25 
30 


Sup 

Ppesent  plus 

Issued    Casli 

Share      Re- 

Capltal  soupci 

£      £ 

130,000  35,7 

129,327 
60,000 
60,000 

26,750 

74,300 

95,000 

50,000 

60,000 

50,000 

60,000 
100,000 

30,000 
164,637 

42,970 

66,700 

45,000 
84,015 

75,000 

88,412 

16,000 

70,000 

105,000 
136,600 
230,000 

42,300 
138,500(c)  6,0^ 

26,400   9,55 

35,000   9,90 

88,000   15,16 

1,225,000  111,11 

450,000   13,98 

30,000 
309,481 

30,000 
399,507 

77,000 

\  36,000 

244,725 

75,000 

76,000 

25,000 
103,927 
50,000 

90,000 
30,600 

37,500 
100,000 
295,000 
100,000 


6,1 
11,9 

16,0 

33,5 

6,4 

7,9 

8,4 

17,0 

7,2: 

8,8; 

13,0S 

32,0( 

3,3] 

7,8: 

15,2i 

17,4( 

12,4i 

9,3 

6,8( 

18,51 

10,7; 

16,3( 

4,6i 

9,8^ 


7,88 
61,87 
18,97 
35,76 
23,3! 
33,80 
62,26 


•  Netprolit  after  deduction  of  interest  and  depreciation,  but  before  payment  of  income  tax. 


(after  payment  of  dividends  but  before  excess  profits  tax), 
conversion  of  Debentures. 


J  Amount  of  expenditure  for  three  pre-war  years. 


t  Depreciation  and  allocation^to  r^erve. 


19,17 

4,64 

3,60 

3,93 

18,61 

9,53 

11,17! 

19,38, 

26,78i 

19,18: 


(a)  Preference  dividend. 


t  At  date  of  last  balance  sheei 
(5)  Ordinary  dividend,    (c)  Assumin; 


trade  years,  or  above  the  pre-War  standard  fixed  at 
10%  on  the  capital  employed  in  the  business.  The 
difficulty  is  to  amve  at  the  pre-War  standards.  For 
the  purposes  of  the  tax  the  pre-War  and  post- War 
profits  are  the  profits  returned  for  income-tax  pur- 
poses— not  the  profits  shown  in  the  accounts.  In- 
terest, whetlier  received  on  account  of  dividends  from 
investments,  or  paid  out  on  loans  and  Debentures,  does 
not  count;  and  there  are  other  minor  considerations 
to  be  taken  not-e  of.  The  post-War  profits  may  exceed 
by  £200  the  pre-War  standard  before  there  is  any 
liability,  but  this  consideration  is  so  small  that  for 
the  sake  of  brevity  we  ignore  it.  But  there  is  a  very 
important  factor  that  cannot  'be  ignored.  Rubber 
companies  since  the  well-known  judgment  in  the 
Vallambrosa  test  case  have  been  allowed,  for  the  pur- 
poses of  income-tax  assessment,  to  deduct  from  their 
profits  the  expenditure  incurred  annually  upon  up- 
keep of  immature  ai«as.  This  concession  of  the 
Courts  to  the  <levelopment  character  of  young  rubber 
plantation  undertakings  appears  likely  to  come  back 
upon  some  comp.inies  like  a  boomerang,  while  otliers 
will  benefit.  The  tjix  surveyors  contend  that  liability 
for  excess  profits  duty  must  be  arrived   at  by  com- 


pai'ing  the  profits  after  deduction  of  upkeep 
expenditures  in  respect  of  both  pre-War  and  post-War 
years.  But  that  is  not  all ;  the  sui-veyors  go  fui'ther 
and  say  that,  to  arrive  at  the  amount  of  capital  in 
the  business  upon  which  the  10%  interest  is  allowed, 
the  sums  expended  upon  upkeep  in  the  pre-War  years 
must  be  deducted  from  the  value  of  the  assets  in  the 
business  at  the  end  of  the  last  pre-War  trade  year, 
and,  also,  that  in  calculating  any  increase  in  capital 
subsequently  deduction  has  similarly  to  be  made  for 
upkeep  expenditure.  Tlie  result  is,  that  in  cases 
\\here  heavy  upkeep  expenditures  were  incuired  in  the 
pre-War  trade  years  tTie  statutory  amount  of  capital 
employed  in  the  business  at  the  end  of  the  last  pre- 
War  trade  year  may  be  placed  at  a  figure  very  much 
below  even  the  issued  share  capital,  apart  altogether 
from  share  premiums,  reserve  funds,  and  other  assets. 
Capital  raised  by  Debentures  is  not  treated  as  employed 
in  the  business.  If  this  method  of  calculating  the 
assessment  is  confirmed  it  will  mean  that,  instead 
of  rubber  companies  having  a  sfcatutorj'  standard  of 
10%  on  the  amount  of  capital  employed,  the  rate  will 
work  out  at  very  much  less. 

After  a  deal  of  trouble    we   have    been    able    to 
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compile  figures  which  should  enable  approximate 
calculations  to  'be  made  of  the  liability  to  excess 
profits  tax  of  50  companies.  This  information  is 
afforded  in  the  table  herewith,  and  next  week  we 
hope  to  be  able  to  give  similar  figures  in  respect  of  a 
further  50  companies.  We  show  in  the  first  few 
columns  of  the  table  the  profits  of  each  of  the  best  two 
of  the  three  pre-War  trade  years,  and  also  the 
approximate  outlays  on  upkeep  in  the  two  years 
respectively.  It  is  not  possible  to  give  the  exact 
figures,  owing  to  the  diverse  ways  in  which  the 
balance  sheets  are  drawn  up.  In  respect  of  com- 
panies which  rely  upon  the  "profits  standard,"  the 
pre-War  profits  given  should  be  added  together,  the 
upkeep  expenditures  of  the  two  years  deducted,  and 
the  result  divided  by  two.     For  instance:  — 

Combined   profits  of  two  pre-War  years   =  £130,000 
Deduct     upkeep     expenditure    for     two 
years     (say)  =        40,500 


Balance  divisible  by  2 


89,500 


Profit  standard        =        44,750 

Next  we  come  to  the  profits  of  the  two  post-War 
trade  years.  The  upkeep  expenditure  has  again  to 
be  deducted.  ^The  tax  for  the  first  post-War  year  is 
50%  of  the  excess  above  the  pre-War  standard,  and 
for  the  second  post-War  year" 60%  of  the  excess.  It 
is  very  important  to  note  that  if  the  allowed  profits 
of  the  first  post-War  (or  subsequent)  years  show  a 
deficit  compared  with  the  pre-War  standard,  50%  of 
such  deficiency  may  be  carried  forward  and  deducted 
from  the  liahility  of  the  following  year.  To  proceed 
by  way  of  illustration,  and  continuing  the  example 
given  above  :  — • 

£ 

Pre-War  profit   standard     '     44,750 

First  post-War  year  (1914)  profit         £68.000 
Less  upkeep  expenditure   for  year  5,500 


Profit    reckoned 


62,500 


Excess  profit 17,750 

50%    tax         8,875 

In  calculating  the  1915  liability  the  same  pro- 
cedure should  be  adopted,  except  that  the  tax  should 
be  reckoned  at  60%  of  the  excess.  Many  rubber 
companies  show  a  deficiency  on  the  first  post-War 
year's  profit  calculation,  and  supposing  that  in  our 
example  there  was  a  deficit  of  £17,750  on  account  of 
1914,  instead  of  an  excess  of  £17,750,  then  50% 
(£8,875)  of  this  sum  would  be  carried  forward  and 
allowed-- for  in  calculating  the  liability  for  1915,  as 
for  example :  — 

£ 
Excess  profit  for  1915  (calculated  as  above),  say  15,000 


60%    tax      

Less  deficit   from  1914 


9,000 
8,875 


Net  liability       '        125 

It  is  perhaps  well  to  emphasise  that  there  are  minor 
considerations,  such  as  allowance  for  increase  of 
capital,  consideration  of  depreciation  written  off,  &c., 
not  taken  into  account  in  the  above  calculations  or  in 
the  figures  given  in  the  tabular  statement;  but  for 
the  purposes  of  obtaining  an  approximate  idea  of 
liability  this  will  not  matter  much. 

Many  comp■^nies,  owing  to  their  small  pre-War 
profits,  elect  to  base  their  assessment  on  the  percentage 
standard  of  10%  on  the  capital.  In  such  cases, 
according  to  the  ruling  of  the  surveyors,  which  will 
be  appealed  against  by  the  companies,  upkeep  ex- 
penditures in  the  years  immediately  preceding  the 
War  have  to  be  deducted  from  the  amount  of  capital 
employed  in  the  business.  Per  contra,  many  com- 
panies by  deducting  upkeep  expenditure  from  pre- 
War  earnings  are  able  to  estiblish  pre-War  losses, 
which  the  Act  pennits  to  be  deducted  from  post-War 
profits  before  arriving  at  any  excesfe.  The  following 
example  shows  how  the  tax  liabilities  of  undertakings 
thus  situated   ar«   calculated:  — 


£ 
Amount  of  capital  employed  at  June  30,  1914, 

^  say  175,000 

Less  upkeep  expenditure  in,  say,  three  pre- 
War   years  54,000 

Capital  allowed         121,000 

10%   standard 12,100 

Profit  for  year  1914-15 33,000 

Less  pre-War  loss  (being  pre-War  book  profit 
less  upkeep  expenditure)       25,400 

Excess  profit 7,600 

Less  10%  on  capital  allowed      12,100 

Deficit  4,500 

50%    carried   forward         S,S50 

Estimated   profit,    1915-16         70,000 

Less  percentage  on  capital       12,100 

Excess  ,        ...     57,900 

Duty  at  60%  34,740 

Less  50%   of  deficit  brought  forward  ...      2,250 

Duty  payable,  say 32,490 

In  conclusion,  it  is  as  well  for  us  to  state  that 
this  article  is  not  intended  for  the  experts.  We  have 
endeavoured  to  make  the  method  of  assessment  clear 
to  the  ordinary  shareholders,  to  enable  them  to  obtain 
as  near  an  idea  as  possible  of  tlie  extent  to  wliich 
the  tax  affects  a  number  of  companies.  It  is  not 
claimed  that  the  data  afforded  enable  accurate  figures 
of  liability  to  be  arrived  at,  but  with  the  two  examples 
before  them  of  the  approximate  method  of  assess- 
ment of  companies  relying  (1)  upon  a  pre-War  profit 
standard,  and  (2)  upon  a  percentage  on  capital  basis, 
readers  can,  with  the  aid  of  the  information  conveyed 
in  the  accompanying  table,  work  out  for  themselves  a 
figure  much  nearer  to  the  actual  liability  than  it 
would  be  possible  for  them  to  calculate  in  the  absence 
of  such  information. 


ANNUAL    REPORTS    ANALYSED. 

SUMATRA   PARA. 

Issued  Capital :   tl25.000  in  2/-  Shares. 

, Results  fop  Years  to  June  30 

At.  Yield 


per 

Total     Area  in   Rubber  Bearing  Price  "  All-in 

Planted  Bearing  Output     Acre  Realised    Cost 

Acres        Arrea         lb.  lb. 

1914-16  3,617       2,418       532,233     220 

1915-16  S,617        2,418       665.449     275 


Net 
Profit 
per  lb.    per  Ih.        £ 
2/J        1/1.66    32,861 
2/8.4     1/1.36    5G,004 


^Dividend—, 

Arot, 
«         % 
33,864      27J 

62,063       41 


Price  of  Shares,  8/6  c,d.    Market  Capitalisation  pet  planted 
acre.  £138. 

The  directors  of  this  Company  evidently  do  not 
fear  much  from  the  rumoured  Dutch  excess  profits 
tax ;  and  in  regard  to  the  British  duty  no  tax  is  pay- 
able. All  three  favourable  factors  of  increased 
output,  better  price  realised,  and  slightly  reduced  cost 
of  production  contributed  to  the  big  rise  in  profit  shown 
for  the  past  financial  year,  and  shareholders  will  be 
delighted  at  the  record  dividend  distribution  of  41f%, 
including  29^%  final.  Of  the  balance  profit  of  £3,921, 
,£1,200  is  allocated  to  writing  down  the  value  of 
investments  and  £2,721  is  added  to  the  carry-forward. 
The  capital  expenditure  of  the  year  exceeded  the  depre- 
ciation allowance  by  £4,410,  but  this  is  not  of  much 
significance  as  the  financial  position  is  very  strong. 
The  crop  fop  the  current  year  is  estimated  at 
700,000  lb.  Further  expansion  of  output  may  also  be 
looked  for  on  account  of  the  coming  into  bearing  of 
immature  areas.  The  years  of  planting  are  shown 
below  :  — 


In  Bearing 
2,418 


1912-13 
031 


1913-3 
87 


1914-16 
481 


Total 
3,617 


(I'urtlier  460  acres  to  be  planted  1916-17). 
Aver.  Area  in  Bearing,  1915-16,  8,418  acres. 

At  about  8.'!.  &il.  cum  dividend  for  the  2s.  shares 
the  yield  afforded  is  aftiout  10%  on  the  basis  of  the  past 
year's  dividend,  and  they  may  be  looked  upon  as  a 
good  investment. 
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Life  Assurance  at  Minimum  Rates 


PLAN  of  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

Tor  partivtilars  address  tlie 

GRESHAM     LIFE     ASSURANCE 


SOCIETY.      LIMITED 

ST.     MILDRED'S     HOUSE.     POULTRY.     E.C 
Foandad  1848.  


Funds  eiO.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIET\',     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office:  St.  Mildreds  house,  poultry.  London,  is.l- 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  15.0. 

Assets  exceed      •    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  ag^e  not  exceeding^  65,  insur> 
inc  against  temporary  or  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Oapital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

OHAS.  WINDETT,  Actuary  and  Seoretaiy. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY.  LIMITED. 


GUef  Oice  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

UMITEDI. 


Total  Funds  -  £21,111,666 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE. 
ACCIDENT,  FIDELITY. 
BURGLARY.     LIVE      STOCK: 

ENGINEERING. 

HEAD   ( 1    North  John    St.,    LIVERPOOL 

OFFICES  '  24-28  Lombard  Street,  LONDON 


O|0mm^maL 


COPPER    PRODUCTION. 

With  the  unprecedented  extent  to  which  the  world's 
demands  for  copper  have  developed  within  the  current 
year,  it  must  not  be  forgotten  that  the  unbounded 
prosperity  of  the  copper  industry  has  afforded  special 
inducement  to  the  world's  producers  to  push  opera- 
tions. Of  this  there  have  been  unmistakable 
evidences,  more  particularly  having  regard  to  the  pro- 
gress of  the  American  output,  the  exportable  surplus 
from  which  is  one  of  the  chief  governing  factors  in  the 
world's  markets.  The  huge  profits  which  American 
producers  have  been  harvesting  during  the  war  period 
have  naturally  tended  to  accelerate  the  enlargement  of 
working  plants  in  all  directions  and  the  development 
of  new  fields  of  production.  There  is  no  doubt  that 
the  unusual  extent  to  which  the  "earmarking"  of 
refinery  production  across  the  Atlantic  has  been  pro- 
ceeding in  recent  months,  for  delivery  well  into  next 
year,  has  added  fresh  impulse  to  the  extension  of 
operations,  since  producers  have  become  strengthenefl 
in  their  iinlief  that  indications  favour  undiminished 
consumption  in  the  coming  year.  Contrary  to  the 
apprehensions  felt  some  time  ago,  a  careful  survey 
of  present  conditions  in  the  United  States  gives  the 
impression  that  at  the  cuirent  progressive  rate  of  out- 


put there  should  not  be  insurmountable  ditSculty  in 
keeping  pace  with  requirements  over  the  end  of  the 
year.  Eesen'e  supplies  should,  indeed,  tend  to  expand 
sufBciently  to  enable  consumers  to  fill  their  needs 
with  comparative  ease.  Smelter  output  has  for  long 
been  ahead  of  refinery  output,  and  there  is  a  fair 
supply  of  raw  copper,  with  which  the  increased  and 
increasing  refinery  capacity  should  be  able  to  cope 
more  effectively  with  the  turn  of  the  year. 

An  indication  of  the  progress  of  American  mine 
output,  including  important  contributions  fi'om  Mexico 
and  South  America,  is  given  in  the  following  table, 
compiled  by  an  American  authority,  the  returns  being 
given  in  thousands  of  pounds,  and  representing  the 
estimated  output  of  27  active  producers  (000 's 
omitted) :  — 


A 


-Increase 


Anaconda 

Allouez 

Ah  meek 

Calumet  &  Heela 

Calumet  &  Arizona 

ChiU  .. 

Chino . . 

Ccrro  de  Pasco 

Copper  Range 

Granby 

Greene-Cananea 

Inspiration    . . 

Kennecott     . . 

Miami  , . 

Mohawk 

Nevada  Consolidated 

North  Butte.. 

Old  Dominion 

Osceola 

Phelps-Dodge 

Quincy 

Ray  Consolidated 

Shattuck  Arizona 

Tennessee  Copper 

Utah  Copper 

United  Verde 

U.S.  Smelting 


1916 

1915 

% 

290,000 

229,200 

60,800 

26  5 

11,000 

10,044 

956 

95 

25,000 

21,800 

3,200 

147 

75,000 

71,000 

4.C00 

5.6 

72,000 

65,268 

6,';  32 

10.3 

85.000 

18,000 

67,000 

372.2 

70,000 

64,887 

5,113 

7.6 

72,000 

60,000 

12,000 

20.0 

54,000 

53,739 

261 

.5 

48,000 

38.000 

10,000 

26.3 

55,000 

16,500 

38,500 

233  3 

100,000 

20,000 

80,000 

400  0 

180,000* 

75,000 

105,000 

140.0 

50,000 

41,907 

8,093 

193 

16,000 

15,883 

117 

.7 

ed    70,000 

62,727 

7,273 

11.6 

22,000 

19,235 

2,765 

14  4 

32,000 

27,736 

4,264 

15  4 

20,000 

19,731 

269 

1.4 

145,000 

140,500 

4,500 

3.2 

23,000 

22,055 

945 

43 

65,000 

60,339 

4,661 

7.7 

17,000 

11,154 

5,846 

52.4 

12,000 

12,000 

— 

— 

160,000 

148,397 

11.603 

9.7 

50,000 

45,100 

4,900 

10.9 

28,000 

26,923 

],077 

4.0 

..  1,847,000 

1,397,125 

449,875 

32.2 

Total 

•  Including  Braden  Copper  Co.  in  both  yeare. 

The  contrast  in  tons  of  2,240  lb.  is  as  under:  — 

. Increase n 

1916  1915  % 

Grand  total  ..        824,600      623,700        200,900         32  2 

This  table  does  not  include  249  million  pounds  of 
miscellaneous  output,  in  respect  of  which  no  increase 
is  allowed  for  over  1915,  and  which  must  compensate 
for  any  possible  over-estimate  for  the  27  producers 
tabulated.  As  will  be  seen' the  chief  increase  comes 
from  the  Kennecott,  Inspiration,  Chili  Copper,  Ana- 
conda and  Greene-Cananea  companies,  whose  gains 
in  ouput  for  this  year  against  1915  varj'  from  about 
26%  in  the  case  of  the  Anaconda  up  to  as  much  as 
400%  for  the  Inspiration.  The  total  increase  of  these 
five  producers  combined  would  represent  some  350 
million  pounds  (roughly,  156,000  tons),  equal  to  about 
78%  compared  with  the  previous  year. 

Tlie  increased  refineiy  production  as  estimated 
for  the  current  year,  compared  with  previous  years,  is 
shown  in  the  following  returns,  giving  the  total  output 
in  thousands  of  pounds,  including  all  the  product  re- 
fined in  the  United  States  from  both  domestic  and 
foreign  raw  material:  — 

Output 

1916  (estimated)      . .         2,096,875 

1015       ..    ..    1,647,000 

1914      ..    ..    1,533.781 

1013       ..    ..    1,622,4.50 

1012       ..    ..    1,581,920 

1011       ..    ..    1,431,938 

1010 1,452,122 

•  Decrease  compared  with  preceding  year. 

On  the  basis  of  these  figures,  the  average  inontlily 
refinery  production  for  1916  works  out  at  about 
80,000  tons,  while  the  output  actually  fluctuated 
between  about  70.000  and  '.lO.OOO  tons  a  month, 
the  present  yield  is  probably  well  over  80,000  tons  a 


Increase 

% 

449,875 

27.0 

113,219 

7.4 

»88.6fi9 

•5.4 

40.530 

2.6 

149,981 

10.4 

•20,183 

•1.4 

46,719 

3.3 
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month,  and  it  is  quite  likely  to  reach  an  average  of 
about  90,000  tons  a  month  during  the  next  half-year. 
The  accumulation  of  raw  copper  supplies  within  the 
last  six  months  or  so  has,  of  course,  rendered  the 
development  of  refineiy  capacity  imperative,  especially 
in  view  of  the  huge  profits  obtainable.  This  year's 
increase  in  output  will  by  far  eclipse  all  previous 
.records. 

There  has,  of  course,  been  a  huge  increase  in 
American  consumption,  the  excess  against  1915  being 
placed  at  about  100,000  tons,  on  top  of  an  almost 
similar  increase  last  year;  while  the  American  exports 
for  this  year  will,  it  is  expected,  show  a  recovery  to 
within  about  20,000  tons  of  the  retui'ns  for  1914. 
American  consumption  for  the  current  year  is  esti- 
mated to  average  not  much  less  than  42,000  tons  a 
month,  though  the  present  rate  of  monthly  domestic 
smelting  is  probably  much  over  that  figure  (possibly  as 
much  as  50,000  tons);  but  even  so  there  seems  to  be 
an  ample  margin  to  meet  all  export  requirements, 
which  for  the  four  months  ended.  .September  last 
averaged  34,000  tons  a  month. 

The  supplies  of  raw  and  refined  metal  reaching 
the  European  markets  from  parts  of  the  world  other 
than  North  America  have  on  the  whole  shown  some 
increase,  though  operations  m  Russia  have  been  to  a 
slight  extent  checked  by  war  conditions.  Japanese 
output  has  increased  considerably,  of  course,  the 
greater  part  being  absorbed  locally  and  dealt  with  for, 
or  sent  to,  Russia.  Efforts  are,  too,  being  made  to 
develop  production  in  Australia,  and  these  should  show 
tangible  results  next  year.  The  progress  of  mining 
operations  in  Africa  calls  for  no  special  comment, 
except  in  the  case  of  the  vast  Congo  resources  under 
the  control  of  the  Union  Mini^re.  In  that  quarter 
the  rapid  extension  of  activity  has  aroused  considerable 
attention,  and  there  is  every  prospect  of  a  further 
steady  big  increase  in  output,  judging  fix>m  the  inter- 
esting particulars  recently  issued  and  commented 
upon  in  our  columns.  This  year's  output  is  esti- 
mated at  about  25,000  tons,  or  practically  double 
that  of  last  year,  while  next  year's  production  may 
be  40.000  tons.  The  growth  of  production  in  the 
Tanganyika  district  is  susceptible  of  being  greatly 
enlarged  in  years  to  come. 

The  world's  copper  production  for  1915  is  esti- 
mated bv  The  llelal  Bvlletin  as  about  1,050,000 
tons,  and  for  this  year  as  about  1,208,000  tons. 
This  agrees  closely  with  retuiTis  drawn  up  bv  an 
American  authority,  which  represent  about  993,000 
tons  and  .1 .201.000  tons  respectively. 

.An  idea,  of  the  exfent  lo  which  .\merican  pi'oducers 
have  been  benefited  bv  the  substantial  inci^ase  in 
the  price  of  metal  within  the  last  three  years  may 
be  gauged  from  the  following:  — 

Production     Av.  Selling       Gross  Value 
Year  Lb.  Price  S 

1914  ..    ..   1,533,781,000    13|c.     20.5,0fi6,500 

1915  ..   1,647,000.000    17Jc.     288,220,000 

1916  ..    ..   2,096,875,000    27c.      565,920,000 

The  best  "  gold  "  mine  to-day  is  surely  a  copper 
mine. 


THE  FOOD  QUESTION. 

POTATO  PRODUCTION. 

The  rise  in  the  price  of  potatoes  is  of  considerable 
interest  to  the  sta.tistician,  the  agi'iculturist,  and.  more- 
over, the  politician.  It  is  a  rise  of  an  entirely  different 
character  from  that  in  wheat,  which  is  largely  a  matter 
of  tonnage,  or  in  wool,  of  which  the  needs  have  been 
greatly  increased  by  the  War.  These  rises  are  more 
or  less  inevitable,  but  that  in  potatoes  could  be,  should 
be,  and  we  hope  will  be,  prevented.  Unlike  wheat, 
of  which  we  cannot  possibly  grow  all  we  need,  the 
home  production  of  potatoes  should  normally  well 
balance  wants.  The  country  consumes  about  145 
million  cwt.  yearly,  and  with  an  area  of  1,200,000 
acres,  producing   120   cwt.    to  the  acre,   should  have 


144  million  cwt.  of  crop.  A  million  cwt.  will  always 
be  taken  for  luxury  purposes  from  the  Canaries,  the 
Azores,  the  Channel  Islands,  and  the  South  of  France, 
these  being  the  early  new  potatoes,  which  the  rich 
will  not  deny  themselves. 

These  being  the  facts,  the  short  supply  of  potatoes 
is  due  to  a  small  but  none  too  creditable  falling  away 
from  the  easily  maintainable  standard  production  of 
120  cwt.  to  the  acre.  The  regions  which  are  the 
delinquents  are,  oddly  enough,  peculiarly  noted  for 
potato  growing,  and  direct  Government  effort  to  induce 
them  to  come  into  line  seems  both  called  for  and 
practicable.  Here  are  the  main  yields  of  the  United 
Kingdom  for  10  years:  Scotland,  130  cwt.,  England 
124  cwt.,  Wales  107  cwt.,  Ireland  105  cwt. 

The  easiest  way  to  make  the  countiy  really,  as  well 
as  theoretically,  self-supporting  would  be  to  add  50,000 
acres  to  the  Irish  area.  The  loss  to  the  pastoral  area 
would  be  inappreciable,  and  the  extra  6,000,000  cwt. 
of  produce  would  redress  the  balance  without  need  for 
improved  cultivation. 

The  latter,  however,  is  clearly  the  more  beneficial 
policy.  The  Essex  county  experiments  show  that  by 
simple  selection  of  the  best  seed  potatoes,  combined 
with  what  may  be  likened  to  exogamy,  or  the  reverse 
of  inbreeding,  the  yield  per  acre  can  be  most  strikingly 
increased.  On  its  experimental  farm  near  Chelmsford 
"  Up-to-Dat-e  "  seed  potatoes  brought  from  Scotland 
yielded  262  cwt.,  and  the  same  type  brought  from 
Ireland  yielded  361  cwt.  Scotch-grown  seed  tubers 
translated  to  Essex  produced — Eclipse  201  cwt., 
British  Queen  277  cwt.,  Northern  Star  260  cwt., 
and  King  Edward  225  cwt.  None  of  these 
sorts  is  a  specially  dear  seed  potato.  We 
are  no  advocates  of  doles,  but  in  war  time 
a  free  supply  of  seed  potatoes  would  have  much  to  be 
said  in  its  favour,  [f  the  Government  were  to  supply 
the  farmers  of  England  with  Scotch-  and  Irish-grown 
seed  tubers  no  extra  acreage,  labour,  or  manure  would 
be  required  to  raise  the  yield  next  year  to  a  total  making 
us  the  possessors  of  a  considerable  certain  surplus, 
which  surplus  could  be  put  to  any  one  of  three  most 
desirable  uses — namely,  cheapening  bacon  by  enabling 
more  pigs  to  be  kept,  providing  a  cheap  motive  power 
in  denaturalised  alcohol,  or  by  adding  to  our  stores  of 
human  food  in  a  prepared  and  dried  form. 

There  remains  the  policy  of  manuring  more  freely. 
This  is  most  economical,  by  reason  of  its  entailing  no 
increased  expenditure  on  seed  potatoes  or  on  bringing 
them  from  Scotland  or  Ireland.  It  also  entails  no 
extra  rent  or  local  burdens.  The  experiments  of  the 
Jersey  Government  are  very  remarkable.  The  figures 
in  to-day's  prices  would  be  startling,  for  potatoes  of  the 
kind  grown  in  Jersey  are  fetching  12s.  per  cwt. 
Taking,  however,  the  pre-War  price  of  4s.  per  cwt., 
we  find  that  heavy  manuring,  costing  £2  per  acre,  in- 
creased production  from  120  cwt.  to  196  cwt.,  the 
extra  produce  fetching  £15  4s.  and  the  grower  being 
a  net  £13  4s.  in  pocket.  An  experiment  was  also  con- 
ducted in  a  medium  manuring  at  £1  per  acre.  This 
raised  120  cwt.  to  147  cwt.  only;  still,  the  27  cwt. 
extra  fetched  £5  Os.  8d.  and  left  a  net  £4  Os.  8d.  per 
acre  to  the  good.  The  trouble  which  we  foresee  over 
the  manuring  policy  relates  to  potash.  It  is  no  good 
blinking  the  fact  that,  of  the  six  manurial  formulas 
before  us  as  those  used  by  the  experts,  whether  in 
Jersey,  Essex,  or  elsewhere,  every  one  includes  a  ferti- 
liser not  now  on  the  market.  The  Board  of  A.gricul- 
ture  might  most  usefully  advise  in  this  crisis.  Can 
potassic  fertilisers  he  in  any  way  made  up  for  ?  If 
so,  let  farmers  know  the  means  as  soon  as  possible. 
If  they  are  irreplaceable,  then  the  practical  war  policy 
might  be  to  obtain  the  larger  yield  by  the  use  of  seed 
potatoes  of  Irish  and  Scotch  origin  on  English  land 
and  on  English  farms.  In  that  case,  the  sooner  the 
newly  lifted  Scotch  and  Irish  produce  is  selected  and 
secured  for  seed  purposes  the  better. 

Our  own  policy,  based  on  what  we  believe  to  be 
the   people's  most  pressing  need,   would   be  to  gi-ow 
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more  potatoes  with  a  direct  view  to  feeding  the  suz'plus 
to  pigs.  The  country's  styes  are  understocked  to  the 
extent  of  a  milhon  animals,  and  the  resulting  scarcity 
and  dearness  of  pork,  bacon,  ham,  and  sausages  comes 
home  every  week  to  the  masses  of  the  community. 
Next  to  dear  bread  and  milk,  the  bulk  of  our  people 
feel  the  dearness  of  the  various  foods  derived  from  the 
stye.  The  Government  have  no  time  to  lose  if  a 
systematic  selection  of  seed  potatoes  is  to  be  the  policy 
for  next  year's  crop  growing. 


NEW    ZEALAND    AND    RIVER   PLATE 
LAND  MORTGAGE  COMPANY. 

The  directors  of  this  prosperous  land  mortgage  Com- 
pany are  to  be  congratulated  on  the  exceptionally  satis- 
factory results  secured  for  1915.  Both  the  gross  and 
net  profits  are  the  highest  in  the  history  of  the  Com- 
pany, the  former  exceeding  £100,000,  the  first  time 
that  it  has  reached  six  figures.  It  is,  of  course,  the 
Argentine  conditions  that  are  responsible  for  the  pros- 
perity pf  the  Company,  inasmuch  as  nearly  the  whole 
of  the  business  is  conducted  in  that  country,  and  the 
income  from  New  Zealand  forms  a  quite  unimportant 
factor  in  the  Company's  results.  At  the  present  time 
the  authorised  capital  of  the  Company  amounts  to 
£400,000.  In  1895  the  issued  cap'ital  stood  at 
£176,394,  and  this  has  been  gradually  increased  to 
the  present  amount  of  £350,000.  In  addition,  there 
are  in  issue  terminable  Debentures  amounting  to 
£460,000  at  October  31  last,  as  compared  with 
£491,714  at  October  31,  1914,  the  reduction  in  the 
Debenture  debt  being  due  to  the  Treasury  policy 
already  alluded  to,  a  matter  which  was  referred  to  by 
Mr.  A.  M.  Mitchison,  the  Chaimian  and  Managing 
Director,  in  his  speech  to  the  sliareholders  on 
January  4.  It  may  be  added  that  the  Debentures  are 
issued  for  three,  five,  or  seven  j-ears,  at  rates  varying 
from  3|%  to  4^%,  ancl  are  secured  by  a  trust  deed  as 
a  fii'st  fixed  charge  on  assets  to  be  mnintained  so  as 
to  produce  an  income  of  at  least  20%  above  the 
amount  of  interest  for  the  time  being,  while  they  also 
rank  as  a  flonting  charge  upon  the  whole  undertaking. 
To  indicate  the  progress  made  by  the  Company  since 
1894  we  show  in  the  table  herewith  some  of  the  salient 
figures  from  the  accounts:  — 


reached  a  total  of  £12,386.  In  spite  of  this  large 
increase  the  net  profit  after  payment  of  Debenture 
interest  has  risen  from  £60,645  to  £66,810.  Thia 
amount  is  sufficient  to  provide  for  a  distribution  of 
19%  on  the  Ordinary  capital;  the  rate,  however,  is 
restricted  to  10%,  and  a  sum  of  £25,000  is  added  to 
the  reserve  fund,  bringing  it  up  to  £485,000,  while 
the  carry-forward  is  increased  by  £6,810,  reaching  a 
total  of  £17,549. 

To  show  the  manner  in  which  tlie  profits  have 
been  distributed  for  each  of  the  past  six  years  we  give 
the  following:  — 


Tear  ended  Oct.  31—1915 

1914 

1913 

1912 

1911 

1910.  3 

£ 

£ 

£ 

£ 

£ 

£ 

Total  income 

108,780 

95,790 

95,719 

86,335 

76,226 

69,05* 

Sundry  expenses  .. 

7,611 

8,589 

9,013 

8,409 

8,215 

7,857 

Taxes,  &c 

12,386 

6.134 

1,861 

4,312 

3,130 

1,631 

Debenture  int.,  &c. 

21,973 
66,810 

21,422 
60,645 

19,927 
64,915 

18,802 
64,812 

14,803 
60,078 

13,848 

46,723 

Dividend 

35,000 

35,000 

35,000 

33,750 

27,000 

24,000 

(10%) 

ao%) 

ao%) 

(10%) 

(9%) 

(8%) 

31,810 

25,645 

29,916 

21,062 

23,078 

21,723. 

To  reserve 

25,000 

25,000 

26,000 

26,260 

20,000 

20,000 

6,810 

645 

4,915 

-5,188 

3,078 

1,723 

Brought  forward  .. 

10,739 
17.649 

10,094 
10.739 

6,179 

10,367 
6,179 

7,289 

6,666 

Carried  forward    ... 

10.094 

10,367 

7,289 

From  the  above  statement  it  will  readily  be  seen 
that  a  very  conservative  financial  policy  is  carried  out  by 
the  board.  On  each  occasion  the  amount  distributed 
as  dividend  has  not  been  much  more  than  one-half 
the  amount  available,  and  in  consequence  the  directors 
have  been  able  to  place  large  sums  to  the  resei-ve  fund 
year  by  year,  so  that  the  fund  is  rapidly  approaching  a 
figure  50%  in  excess  of  the  paid-up  capital.  During 
the  past  fevv  years  Argentina  has  been  enjoying  a 
period  of  considerable  prosperity,  in  which  the  Com- 
pany has  participated,  and  the  directors  have  taken 
advantage  of  this  to  increase  their  reserves,  thereby 
placing  the  Company  in  a  strong  position,  so  that  it  is 
able  to  regard  the  futm'e  with  considerable  equanimity. 
In  view  of  the  fact  that  in  consequence  of  the  Treasury 
policy  it  is  necessary  to  restrict  the  amount  of  money 
employed  abroad,  it  seems  likely  that  the  twelve 
months  to  October  1915  will  prove  a  high-water  mark 
for  the  time  being,  and  until  such  time  as  the  Com- 
pany is  able  to  employ  its  funds  unrestrictedly. 
'Hitherto  the  practice  of  the  board  has  been  to  pay  the 
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Chief  Assets. 

Intepc 

stand  R 

ents  Re( 

!elved. 

" 

^ 

Loans  on 

Invest- 

Invest- 

" 

Share 

Debenture 

Mortcftge  at 

ments  in 

ments  in 

Total 

River 

New 

Net 

Dlvl 

Reserve 

October  31 

Capital 

Debt 

River  Plate 

London 

New  Zealand    Assets 

Plate 

Zealand 

London 

Total 

Profits 

dend 

Fund 

£ 

£ 

£ 

e 

£ 

£ 

£ 

£ 

£ 

'    +■* 

£ 

% 

1915   ... 

350.000 

460,000 

1,237129 

95.568 

1,336 

1,394,843 

103,335 

299 

5  426 

108,780 

66,810 

10 

460,  000 

19 W  ... 

350,000 

491.714 

1,271518 

53.731 

1,566  1,361,475 

92.495 

339 

2,957 

95.791 

60.645 

10 

435, 000 

1913   ... 

350  000 

438,664 

1,215.768 

46,473 

3,065 

1,305,995 

92.381 

334 

3003 

95,719 

64,915 

10 

410  ,ooa 

1912   ... 

350,000 

413.990 

1,162,617 

62,981 

3,792 

1,298,982 

82,660 

370 

3  304 

86,335 

54,812 

10 

383,750 

1911   ... 

300,000 

356,034 

973196 

44,966 

4,816 

1,088  414 

72,942 

488 

2.799 

76,225 

50  078 

9 

320.000 

1910    ... 

300.000 

312.757 

831,180 

56827 

196 

967,012 

66,384 

336 

2,289 

69,059 

45,723 

8 

310.000 

1909  ... 

300.000 

298  427 

836.780 

19,316 

468 

929,187 

66,715 

372 

2,004 

69.091 

46.501 

8 

290  000 

1908   ... 

300  000 

265.827 

808.930 

31,916 

688 

871,506 

58  962 

359 

2.271 

61.592 

40,795 

8 

268,000 

1907   ... 

300,000 

232,669 

728.323 

24,016 

11,075 

817,409 

52818 

666 

2,879 

56.363 

38961 

7 

252.000 

1906   ... 

300,000 

156,537 

593,712 

66,392 

4,011 

717,052 

45,702 

613 

3,201 

49,516 

34,212 

V 

228,000 

1905   ... 

300,000 

180,689 

591.990 

65  800 

4,040 

704.343 

46  218 

919 

3115 

50  252 

35.155 

V 

215,000 

1904   ... 

300,000 

161.194 

583,050 

102,761 

4  832 

710,671 

45143 

941 

3  532 

49.616 

33.128 

7 

202,000 

1903   ... 

300.000 

167.414 

494470 

71,315 

5,678 

683.763 

48137 

992 

2,305 

51434 

35,166 

V 

190  000 

1902   ... 

279748 

190,608 

571.100 

72621 

11609 

672153 

46  861 

1.365 

3,006 

51.232 

32.196 

6 

173,000 

1901   ... 

279,748 

237,670 

460.206 

85.293 

18,665 

751,397 

45,724 

1,326 

3,519 

50,569 

31,573 

6 

158,000 

1900   ... 

228  870 

303,293 

476,478 

81,325 

24,957 

702,083 

47,964 

1.780 

2,107 

51.851 

30,426 

6 

143, 000 

1899   ... 

177,685 

313  225 

485  494 

50,000 

35,469 

641.733 

46,145 

2,496 

1,617 

50.258 

27,207 

6 

125,000 

1898   ... 

177,955 

327,090 

494,292 

40,000 

8,492 

583,742 

43.319 

3,694 

2  069 

49,082 

25,016 

6 

50,000 

1897   ... 

177,520 

340,330 

476  620 

35.373 

17,688 

567,102 

38,635 

5,078 

3  495 

47,208 

20  722 

6 

25,000 

1896   ... 

176.894 

420  915 

399,400 

65.696 

46,788 

635  904 

40166 

6.201 

3  263 

49630 

19,485 

6 

13,000 

1895   ... 

176  394 

448  358 

399,110 

84,515 

73  885 

652,624 

35  341 

6.486 

4,593 

06  423 

14,923 

6 

5,000 

1894   ... 

375,534 

525,114 

417,468 

135,342 

111,413 

719,678 

34,208 

7,973 

5,771 

47,952 

10,734 

Nil 

— 

The  total  income  of  £108,780  for  tlie  twelve 
months  to  October  31,  1915,  is  made  up  of  £103,235 
from  the  River  Plate,,  £299  from  New  Zealand,  and 
£5,246  interest  received  in  London,  and  balance  of 
commission  and  exchange  accounts.  A  further  re- 
duction has  occured  in  sundry  expenses  following  on 
one  reported  twelve  months  ago,  but  on  the  other  hand 
a  considerable  increase  has  occurred  in  the  item  of 
taxes,  &c.  For  1913  the  amount  was  £1,864,  for 
1914  it  rose  to  £5,134,  and  for  the  past  year  it  has 


dividend  free  of  income  tax,  but  it  has  now  been 
decided  that  in  future  the  payments  shall  be  less  tax, 
and  that  the  rate  of  distribution  shall  be  increased  so 
as  to  partially  at  any  rate  offset  the  smaller  sum  that 
would  otherwise  be  distributed.  Accordingly,  the 
next  interim  payment  is  to  be  at  the  rate  of  6% 
instead  of  5%.  The  present  price  of  the  £1  share 
is  39s.,  thereby  affording  a  yield  on  the  10%  paid 
for  last  year  of  £5  4s.  9d.  per  ceqt. ,  which  is  a  satis- 
factory yield  for  so  well  secured  a  share. 


1078 


THE     STATIST. 


[November  11,   1916. 


NORTHERN  PACIFIC  RAILWAY 


TWENTIETH  ANNUAL  REPOKT- 

Of^ce  of  the  Northern  Pacific  Railway  Company, 

St.  Paul,  Minnesota,  September  15,   1916. 
To  the  Stockholders  of  the 

Northern  Pacific  Railway  Company. 
The  following,   being  the  twentieth  annual   report,  shows 
the   result  of  the  operation   of   your  property   for  the   fiscal 
year  ending  Jane  30,  1916. 

INCOME    ACCOUNT. 

1015  1916  Inc.  or  Dec. 

S  $  $ 

63,171,663  60 
37,108,048  88 


I.  Operatdjg  Ixcome 
BaUway  operating  revenues . 
Railway  operating  expenses . 


75,!)39,230  65  +13,767,578  05 
40,366,411  85  +   3,258,362  97 


Net  revenue            

26,063,603  72 
4,470,958  70 

35,572,818  80  + 

9,509,215  08 

Railway  tax  accruals 

6,073,415  42  + 

602,456  72 

Uncollectible  railway  revs.    ... 

4,151  33 

6,213  65  -f 

2,062  23 

Total  operating  income     ... 

21,588,493  69 

30,493,189  83  + 

8,904,696  14 

n.  Noy-OPERATisn  Income. 

Hire  of  fsht.  cars — creflit  balance     512,197  20 

301,152  76  - 

211,044  44 

Rent  from  locomotives  &  cars 

421,787  31 

306,156  59  — 

115,630  72 

Joint  facility  rent  income 

1,839,275  32 

2,019,951  04  -t- 

180,675  72 

Income  from  lease  of  road    ... 

273,352  51 

287,660  64  -f 

14,308  03 

Miscellaneous  rent  income    ... 

330,970  61 

319,024  03  — 

11,946  58 

Misc.    non-operating    physical 

property — rents      

35,748  88 

40,142  66  + 

4,393  78 

Separately  operated  properties 

— profit         

39,194  81 

21,283  16  - 

I7,gil  66 

Dividend  income         

•6,203,932  00 

'4,346,162  00  - 

I,8sS,y8o  00 

Inc.  from  funded  securities  ... 

335,004  75 

236,305  60  -|- 

300  75 

Inc.  from  iinfunded  securities 

and  accounts           

440,713  01 

473,235  83  + 

32,622  82 

Inc.  from  sinking  and  other  re- 

serve funds  

108,245  99 

124,982  77  + 

16.736  78 

Miscellaneous  income 

2,636  94 

5,211  08  + 

2,674  14 

Total  non-operating  income 

10,442,959  33 

8,479,257  95  - 

1,963,701  3S 

Gross  income           

32,031,453  02 

38,972,447  78  + 

6,940,994  76 

III.  Deductions  from  Gross  Income. 

Rent  for  locomotives  &  cars... 

118,532  38 

123,541  16  + 

5,008  78 

Joint  facility  rents     

493,150  80 

540,865  58  + 

47,404  78 

Rent  for  lease  of  road 

51,331  86 

61,331  86 

— 

Miscellaneous  rents     ... 

5,762  89 

6,338  68  — 

414  21 

Miscellaneous  tax  accruals    ... 

— 

144  88  + 

144  88 

Interest  on  funded  debt 

tl2,294,400  16 

■fl2,303,326  33  -f 

8,926  17 

Interest  on  unfunded  debt    ... 

54,380  43 

26,925  49  - 

28.454  94 

Miscellaneous  income  charges 

191,084  17 

192,410  15  + 

1,325  98 

Total  deductions  from  gross 

income      

l.'!,208,632  69 
18,822,820  33 

13,242,674  13  -f 

33,941  44 

Net  income 

25,729,873  66  -f  0,907,063  32 

Iv.  uispOsmoN  of  Hkt  income. 

DiT.  appropriation  of  income 

17,360,000  00 

17,360,000  00 

— 

I    Inc.  balance  for  vear — trans- 

f    ^  ferred  to  profi't  &  loss    ...       1,402,820  33       8,369,873  65  +   6,907,053  32 

•  iDcludes  dividends  on  stock  of  Chicago,  Burlington  &  Quincy  KK.  owned 
by  this  Company. 

f  Includes  interest  paid  on  this  Company's  proportion  of  joint  bonds  issued 
by  this  Comp.sny  and  the  Great  Northern  Railway  Company,  secured  by  C.  B. 
&  Q.  RR.  capital  stock  as  collateral. 

MILEAGE  OPERATED. 

Changes  have  taken  place  in  the  mileage  operated  during 
the  year  as  follows.     There  were  added  : — 

Miles 


-EOE   THE   YEAR  TO   JUNE  30,   1916. 

The  revenue  train  load  increased  from  573.06  to  632. 8& 
tons.  The  total  train  load,  including  company  freight,  in- 
creased from  668.45  to  717.02  tons. 

The   number  of   miles  run  by  revenue  freight  trains  was 
10,200,544,  an  increase  of  2,092,984,  or  25.82  per  cent. 
PASSENGER  BUSINESS. 

Passenger  revenue  was  $13,852,254.49,  an  inci'ease  of 
$233,140.69,  or  1.71  per  cent,  compared  with  the  previous 
year. 

Mail  revenue  was  $1,161,943.23,  an  increase  of  $45,417.84, 
or  4.07  per  cent. 

Express  revenue  was  $1,341,515.80,  an  increase  of 
$116,322.92,  or  9.49  per  cent. 

Sleeping  car,  parlour  and  chair  car,  excess  baggage  and 
miscellaneous  passenger  revenue  was  $847,116.94,  an  increase 
of  $43,636.66,  or  5.43  per  cent. 

Total  revenue  from  persons  and  property  carried  on  pas- 
senger trains  was  $17,202,830.46,  an  increase  of  $438,518.11, 
or  2.62  per  cent,   compared  with  the  previous  year. 

The  number  of  passengers  carried  was  8,680,837,  a  de- 
crease of  75,947  from  the  previous  year,  and  the  nuniber  of 
passengers  carried  one  mile  was  615,681,153,  an  increase  of 
16,408,000,  or  2.73  per  cent. 

The  number  of  miles  run  by  revenue  passenger  trains  was 
9,874,845,  a  decrease  of  481,860,  or  4.65  per  cent. 

The  average  earnings  per  passenger  per  mile  was  .02246, 
against  .02269  last  year. 

EARNINGS  AND  EXPENSES  PER  MILE  OPERATED. 

l;il5  1916 

3  $ 

Operating  revenues  per  mile  (average)         9,777  88  11,680  96 

Operatini?  expenses  per  mile  faveraiie)         ...  •      ...         5,743  68  6,209  16 

Net  operating  revenue  per  mile  (average)   ...         ...         4,034  30  5,471  80 

Taxes  ner  mile  (average)         692  03  780  39 

RATIOS. 

1915  1916 
o/  o/ 

/o  /o 

Operating  expenses  to  operating  revenue    58.74  53.18 

Taxes  to  operating  revenue ...  7.08  6.68 

OPERATING   EXPENSES. 
CONDUCTING  TRANSPORTATION. 

The  charges  for  transportation  expenses  were 
$20,900,054.72,  an  increase  of  $1,912,998.96,  or  10.08  per 
cent.,  as  against  an  increase  in  total  operating  revenue  of 
20.21  per  cent. 

MAINTENANCE  OF  EQUIPMENT. 

The     charges     for     maintenance     of      equipment      were 
$7,846,259.43,  an  increase  of  $529,185.01,  or  7.23  per  cent. 
LOCOMOTIVES. 
Total  number  of  locomotives  on  active  list  June  30, 1915...        1,361 
Additions : 

Engine  .acquired  with  road  purchased      1 

Engine  restored  to  active  list         ...         ...         ...         ...  1 


July  1,  1  f  15,  MinneapoIi.«,  St.  Paul  and  Sault  Ste.  Marie  Ey.  in 

Minnesota,  leased 
July  31,  1915,  Fort  Simcoe  Branch  in  Washin^on,  extended 
Sept.  1,  1915,  Great  Northern  Railway  in  Washington,  leased 
Oct.  1,  1915,  Golden  Valley  Branch  in  North  Dakota  and  Montana, 

constructed        

June  30,  1916,  Fairview  Branch,  North  Dakota,  transferred  from 

spiu-  tracks         ...         

June  30,  1916,  Sundry  minor  changes  and  corrections         


4.03 
1.34 
11.73 


1.04 

.73 


Total  additions     

Deductions : 

June  30,  1916,  Tumwater  Branch  in  "Wasliington,  shortened 

Net  additions        

Mileage  operated  June  30,  1915 


44.77 
6.1C 


38.67 
6,466.17 


Mileage  operated  June  30,  1916 6,504.84 

Average  mileage  operated  during  the  year      6,601.11 

REVENUE  TRAIN  MILEAGE. 

Revenue  passenger  train  miles  during  the  year  were 
9,874,845,  a  decrease  of  481,860  miles  compared  with  the 
previous  year. 

Revenue  freight  and  mixed  train  miles  during  the  year 
were  11.088,936,  an  increase  of  2.076,701  miles. 

Revenue  special  train  miles  during  the  year  were  14,708, 
a  decrease  of  3,914  miles. 

All  revenue  train  miles  during  the  year  were  20,978,489, 
an  increase  of  1,590,927  train  miles. 

EARNINGS. 
FREIGHT  BUSINESS. 

Freight  revenue  was  $55,656,395.19,  an  increase  of 
$11,822,758.29,  or  26.97  per  cent,  compared  with  the  previous 
year. 

7,017,609,074  tons  of  revenue  freight  were  moved  one 
mile,  an  increase  of  1,853,037,542  tons  one  mile,  or  35.88  per 
cent,  more  than  the  previous  year. 

The  average  earnings  per  ton  mile  decreased  from  .00849 
to  .00793. 


Deductions : 

Engines  sold  during  the  year,  from  active  list 
Engines  dismantled 


Total  locomotives  on  active  list  Jime  30,  1916  ... 
In  addition  to  the  engines  on  .active  ligt  there  were ; — ■ 
Withdrawn  from  service  and  on  hand  from  previous  year 

Dismantled  during  year       83 

Restored  to  active  list         I 


7 
1,356 


83 


Leaving  on  hand  engines  withdrawn  from  service  which  maj 

bo  sold  39 

HAULING  CAPACITY. 

Tractive    Total  Weight  Totnl  Weight 
Nimiber 


Active  List 
Assignment  June  30,  1915  ... 
Added  during  fiscal  vear,  en- 
gines reinstated  and  acquired 
Added  dtu-ing  fiscal  year*  ... 

Total 

Engines  sold  and  permanently 
retired         


Power 
(Lb.) 


on  Drivers 
(Lb.) 


of  Engines 
(Lb.) 


1,.-!61       45,396,440    204,283,688    259,848,168 


32,700 
.56,340 


45,372,800 
127,600 


141,350 
130,813 

204,653,850 

669,850 


177,980 
183,982 

260,210,108 

746,100 


Assignment  June  30,  1916  1,356       45,245,200    203,986,000    259,464,000 

«  Account  compound  engines  changed  to  simple  and  engines  having  super- 
heaters applied. 

1915 


I 


Good 
Pair 
At  Shops 


Number 

1,095 

158 

108 

1,361 

56 


Per  Cent. 
80.46 
11.60 
7.94 

100. 


1916 
Number   Per  Cent. 


1,121 

140 

95 

1,366 


82.67 

10.32 

7.01 


100. 


4.11 
19.18 


56 

302 


4.13 

'2.27 


Number  of  oil-buniing  locog. 
No  of  locos,  etiuipped  with  supei*- 
he.atei"9    ...         ...         ...         ...  -'>! 

PASSENGER    EQUIPMENT. 

On  Jime  30,  1916,  the  Company  owned  1,281  passenger 
train  cars,  including  128  sleeping  cars  owned  jointly  with  the 
Pullman  Company,  a  decrea.se  of  6  cars.  The  number  and 
kind  of  cars  owned  is  shown  in  table  on  page  38  of  Pamphlet 
Report.  Of  the  1,281  cars  owned  971  were  not  due  in  shops 
for  two  months  or  more. 


November  11,   1916.] 


THE     STATIST. 


1079 


FREIGHT  EQUIPMENT. 

Comparative  number  and  capacity  of  freight  cars. 

r- — 1915 — ^  ^ — lalC — _  ^Decrease-^ 

Capacity  Capacity  Capacity 

'              No.       (Tons  of  No.         (Tons  of  No.    (Tons  of 

2,000  lb.)  2,000  lb.)  2,000  lb.) 

Box 26,936      983,150  25,563        972,045  384      11,105 

Furniture  and  auto- 
mobile                672        24,895  648          24,270  24           625 

Refrigerator            ...        4,052      129,855  4,035        129,420  17           435 

Stock           2,473        67,435  2,399          65,825  74        1,610 

Flati            8,507      301,085  8,348        296,735  159        4,360 

Oil 62          2,555  63            2,555  —          — 

Coal             5,206      252,065  6,097        249,115  109        2,950 

Ballast  and  Ore 

Total  ... 


1,252        54,290        1,224          63,170 

28 

1,120 

48,160  1,805,330      47,365    1,783,135 

795 

22,195 

Percentage 

Av.  capacity  per  car 


—  37.5 


37.G 


Of  the  total  number  of  freight  cars  on  the  road  on  June  30, 
1915,  1.251,  or  2.64  per  cent.,  were  in  need  of  repairs,  costing 
.$5.00  or   more  per  car. 

No  additional  passenger  equipment  is  under  contract  for 
construction  or  is  building  at  Company  shops ;  250  freight 
cars  authorised  for  construction  from  second-hand  material 
at  Company  shops. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  charges  for  maintenance  of  wav  and  sUuutures  were 
$8,833,210.00,  an  increase  of  $309,552.55,  or  3.63  per  cent. 

The  table  in  the  report  of  the  Comptroller  (page  28) 
shows  the  distribution  of  this  increase  under  the  respective 
accounts. 

The  following  statements  give  particulars  of  some  of  the 
work  done,  and  show  that  the  property  has  been  well  main- 
tained. 

PERMANENT  WAY. 

1915  1916 

New  main  line  laid  with  90-pound  rail      miles         46.39  — 

New  second  tracl:  laid  witli  90-pound  rail „  61.56  — 

New  branch  lines  laid  with  90-pound  rail  ...      „  3.82  — 

New  branch  lines  laid  with  S5-pound  rail  ...      „  36.87  35.90 

New  branch  lines  laid  with  56,  60  &  70  pound  rail       „  1.33  1.34 

Main  line  relaid  with  90-pound  rail  „  119. S8  88.05 

Main  line  relaid  with  85-l)ound  rail  „  9.01  0.91 

Second  tr.ack  relaid  with  90-pound  rail      „  23.85  83.16 

Branch  lines  relaid  with  90-pound  rail      „  1.39  -48 

Brancli  lines  relaid  with  56,  66,  72  or  85  pound  rail      „  79.31  74.76 

Sidincs  and  spurs  constructed  33.69  37.80 

Track  ballasted  ,  383.97  173.70 

Embankment  widened  ...  ...  ,  64.73  27.51 

Cross  tie  renewals — mainline  ties    1.956,832    1.597,826 

Cross  tie  renewals — branch  lines      ,      1,060,667     1,002,622 

Timber  bridees  replaced  by  permanent  structures 

and  embankments  57  25 

Kqual  to       miles  1.36  0.45 

Timber  bridges  renewed        64  106 

Timber  culverts  replaced      ...         176  116 

New  stock  fence  constructed  miles       126.44         101.17 

New  snow  fences  constructed  ,.  3.65  2.93 

SAIL  IN  MAIN,  SECOND  AND  THIRD  TRACKS. 


BH  ■■-'■■'! 

Second  ,t 

Main  Line 

Branches  Third  Track 

Total  Miles 

Miles 

.Miles 

Miles 

1916 

1915 

100-pound  steel 

47.40 

— 



47.40 

47.40 

90-pound  steel 

1,784.87 

75.99 

403.67 

2,264.53 

2,092.73 

85-pound  steel 

889.29 

356.43 

267.97 

1,503.69 

1,564.46 

80-po\md  steel 

1.12 

— 

1.10 

2.22 

2  22 

76-poimf]  steel 

— 

5.14 

— 

6.14 

5.14 

72-pound  steel 

83.25 

1,174.13 

11.51 

1,268.89 

1,273.50 

70-pound  steel 

— 

43.86 



43.86 

43.86 

66  and  67  pound  stee 

50.59 

464.78 

4.25 

519.62 

550.65 

60-pound  steel 

2.60 

80.83 

.33 

83.75 

83.60 

56-pound  steel 

2.59 

1,207.40 

.81 

1,210.80 

1,269.40 

Other  weights 

2,861.71 

10.90 
3.419.45 

— 

10.90 
6,960.80 

15.71 

Total         

679.04 

6,938.66 

BRIDGES. 

During  the  year  132  bridges  were  replaced,  106  of  which, 
14,932  feet  in  length,  were  replaced  by  timber  structures, 
and  1  permanent  and  25  timber  structures  in  permanent  form 
as   follows  : — 


By  embankment 

By  steel  truss,  girder,  I-beam  and  reinforced  concrete 


trestle 


19  bridges,  1,523  lineal  ft. 
7  bridges,     884  lineal  ft. 
Total 26  bridges,  2,407  lineal  ft. 

In  addition  to  changes  referre<l  to  above,  3  temporary 
bridges  were  abandoned  and  23  temporary  structures  were 
added,  116  timber  culverts  -were  rebuilt,  14  in  temporary 
and   102  in  permanent  form. 

There  are  now  under  construction  on  operated  lines  716 
lineal  feet  of  steel  girder  and  I-beam  spans  for  single  track, 
456  lineal  feet  of  steel  trusses  for  single  track,  one  140-foot 
double  track  steel  truss,  one  218-foot  single  track  draw 
span,  394  lineal  feet  of  double  tnick,  126  lineal  feet  of 
4  track  and  54  lineal  feet  of  6  track  and  54  lineal  feet  of 
11  track  solid  floor  .steel  construction  of  deck  type  ;  128 
lineal  feet  of  single  track,  66  lineal  feet  of  double  track, 
157  lineal  feet  of  4  track,  867  lineal  feet  of  6  track,  71 
lineal  feot  of  9  trat:k.  71  lineal  feet  of  10  track,  and  92  lineal 
feet  of  11  track  reinforced  concrete  trestle,  and  one  68-foot 
reinforced  concrete  arch   carrying  9  tr.icks. 

BRIDGES  AS  THEY  EXISTED  JUNE  30,  1916. 

,-A','-r(-iilc  l.c'iivlh-. 
Description  No.      l.iuoal  Ft.    Miles 

Steel,  iron,  stono  and  concrete  permanent 

bridges        661        121,209        22.96 

Timber  and  combinAlioD  iron  and  timber 

structures '..  2,668       421,354       79.80 


Total  length  of  timber  structures  replaced  by  steel 
bridges,  embankment  or  other  permanent  form,  from  July  1, 
1885,  when  work  was  commenced,  to  June  30,  1916,  has  been 
132.52  miles. 

BUILDINGS  AT  STATIONS. 

New  buildings  and  structures,  or  increased  facilities,  have 
been  pi-ovided  at  the  following  stations  : — 

Minnesota. — Morgan  Park,  Cromwell,  Aitkin,  Deerwood, 
and  Becker. 

North  Dakota. — J*amestown,  Arena,  Solen,  Burt,  and 
Sweet  Briar. 

Montana. — Willow  Creek. 

Idaho. — Sand  Point. 

Washington. — Pullman. 

WATER  SUPPLY. 

Additional  or  increased  facilities  have  been  provided  at 
the  following  points  : — 

Montana. — Logan  and  Roberts. 
Idaho. — Wallace   and   Arrow. 
Washington. — Edgecomb. 

CHARGES  TO   CAPITAL  ACCOUNT. 

Upon-  requisition  of  the  E.xecutive  Officers,  approved  by 
the  Board  of  Directors,  expenditures  for  additions  to  and 
betterments  of  the  property  have  been  made  during  the 
past  fiscal  year  for  : — 

Beal  Estate,  Right  of  Way  and  Terminals  ;- 
Superior,  Wisconsin,  real  estate 
St.  Paul,  Minnesota,  real  estate 
Minneapolis,  Minnesota,  real  estate  ... 
Seattle,  Washington,  real  estate 


$780,019  91 

6,025  24 

Cr.  7,5^0  40 

Cr.  T,432  S8 


Branches,  Line  Changes,  Grade  Revision  and  Second  Main  Track 

Grassy     Point     Line,     Wiscousin-Mumesota 

(second  main  track)  831  86 

Cuvuna  Northern  Branch,  Minnesota  (exten- 

inn) 11.6*2  26 

Golden  Valley  Branch,  North  Dakota  (con- 
struction)                 '-6'*'^^,  11 

Flathead  Tallev  Line.  Montana  (construction)  3,974  O.T 

Edgecomb  to  Krusc,  Washington  (construction)         23,027  45 

Fremont-Ballard  Line  and  draw  bridge,  Wash- 
ington (construction)  Cr.  20,757  19 

Gray's  Harbor  &   Columbia  River  Bailw.ay, 

Washington  (right  of  way) 948  43 

Gray'sHarbor  Branch  connection  at  Nisqually 

and  St.  Clair,  W.xsliington 67,477  89 

Lake  Union  Line  Franchise.  Washington    ...  36,995  46 

Simcoe  Branch  extension,  Washington  (con-  „„„  „, 

struction)        ".sns  94 

Spokane,  Washington  (grade  separation)     ...         994,393  27 

Sunnyside    Branch    extension,    Washington 

(construction)  ... 84,231  60 

Tenino  to  Vancouver,  Washington  (grade  re- 
vision and  double  track)     ...        ...      ....     Cr.  i4,3gSys 

Point    Defance    Line,    Tacoma   to   Tenino, 

Washington  (construction) 56,268  68 

Sundry  adjustments Cr.  6,061  92 


$776,682  87 


$1,582,588  12 


7 


otal 


3,329         542,623     102.76 


Additions  and  Betterments ; — 
Ri^ht  of  way  and  station  grounds  (sale  of 

property)         Cr.  $J25.542  93 

Widening" cuts  and  alls            10,044  48 

Protection  of  banks  and  drainage     ...         ...  65,610  41 

Grade  reduction  and  change  of  lino  (adjust- 
ments)           ^-VAf.l^ 

Tunnel  improvements .7,  Jtn  »i 

Bridges,  trestles  and  culverts             ...      *  ...  *0,48O  68 

Increased  weight  of  rail           215,782  67 

Improved  frogs  and  switches              ,^-'1?;  i", 

Track  fastenings  and  appurtenances            ...  ;""'; 'i  „J 

Ballast 139,918  65 

Additional  main  tracks           ^„','A},t 

Sidings  and  spur  tracks          „V'i;.„  ^, 

Terminal  yards ^^^3^  92 

Fencing  right  of  way i6,V6.  Vi 

Improvement  of  crossings— under    and    over 

grade ^^l-'™"* 

Elimination  of  grade  crossings           t^r.  2,,?9«  97 

Interlocking  apparatus             'i'Sij  5? 

Block  and  other  signal  apparatus      ''''^',     )! 

Telcraph  and  telephone  lines           38,943  96 

Station  buildinss  and  fixtures            722,890  24 

Shops,  engineliouscs  and  turntables ^  (6,934  07 

Shop  machinery  and  tools      '^''' Vilt  ta 

Water  and  fuel  stations          t,2S0  5.1 

Dock  and  wharf  property        A,},  11, 

Snow  and  sand  fences  and  snow  sheds        ...  3.1.16  H- 

Asses-sments  for  public  improvements          ...  96,612  02 

Paving ■ ^'■'-■'"3  *^ 

Roadway  machinery  and  tools          t.r.  rgrr- 
Coal  and  ore  wharves ^^•ti'lltli 

Other  additions  and  betrerments       30,36b  lb 

Bi"  Fork*  International  Falls  Ry.— improve- 
ments    W92  28 


Total        

Total  Less  used        Charged 

Expend.  from  Reserves    Capital 

New  Enuipment; —       •           •  '     .„        ..„„^.,  ,. 

Locomotives           ...        91,98.-.  32  2S,f,99  18        63,386  14 

Passfmser  train  cans        21,138  47  14,619  38         6,619  09 

Freighrirain*.- work 

cars          180,423  65  270,842  33  Cr.90,.</«  6S 


1,823,909  74 
$4,182,180  73 


293,647  44      313.960  89  „n  til  iK 

Balance  being  equipment  abandoned  in  cvi'ess  of  replacements  .0,413  45 

$4,161,767  28 


Less 


Total 


Adjustment  of  original  value  of  lines  abandoned,  *c.,  in  pre- 

vious  years  in  connection  with  lino  changes  isf.anj  «o 


Ket  charges  to  capital  account  for  the  year 


$3,973,867  80 
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.  Or,  6,793 

67 

30 

50 

30  60 

213 

27 

453 

09 

.        44,965 

80 

.     300,343 

40 

8339,242 

89 

In  addition  to  the  foregoing,  added  to  the  cost  of  the 
Northern  Pacific  Estate,  advances  have  been  raad«  during 
the  year  to  sundry  companies,  as  follows  : — • 

Midland  Railway  Co.  of  Manitoba  

Olympic  Peninsular  Railway  Co. 
Kennewick  Northern  Railway  Co. 

Bear  Creek  &  We.stem  Railway  Co 

Missoula  &-  Hamilton  Railway  Co.  

Nortiiem  Pacifio  Terminal  Go 

Spok.ane,  Portland  &  Seattle  Ky.  Co 


RESERVE  FOR  ACCRUED  DEPRECIATION    OF 
EQUIPMENT. 

Credit  balance,  reserve  for  accmed  depreciation  July  1,  1916  $14,113,666  11 
Credits  during  the  year  ending  June  30,  1916  : — 
From  charges  to  operating  expenses  ; — 
Maintenance  of  equipment,  depreciation  ...       $685,276  97 

Locomotives  $194,876  49 

Freiiirht  cars  384,983  35 

Pnssenger  cars        91,826  17 

Floating  equipment  ...         1,054  24 

Work  equipment 12,536  72 

Maintenance  of  equipment,  retirements  ...  69,105  56 

From  salvage 131,381  00 

From  equipment  sold 63,299  32 


Less  equipment  retired  : 

Locomotives 
Passenger  cars   ... 

Freight  cars        

Miscellaneous  equipment 


949,062  85 
$15,062,728  96 


$28,599  IS 
14,519  38 

216,227  32 
54,615  01 


313,960  89 
$14,748,768  07 


Credit  balance  Jime  30,  1916     

CAPITAL  STOCK  AND  DEBT. 

There  lias  been  no  change  in  the  amount  of  capital  stock  out- 
Btanding  during  the  year,  viz $248,000,000  00 

Changes  in  bonded  debt  were  as  follows  : — 

Prior  Lien   Bonds  purchased  and  cancelled 

under  Article  eight.  Section  2  of  Mortgage     $530,000  00 

St.  Paul  &  Northern  Paciftc  Railway  Company 
mortgage  bonds  purchased  by  trustee  and 
cancelled         27,000  00 

Decrease  in  mortgage  debt      $557,000  00 

NEW  LINES,  GRADE  REVISIONS,  LINE  CHANGES,  &e. 

MINNESOTA. 
Cupuna    Northern    liaihcay. — To     provide     facilities     for 
handling    ore   from    the   Hillcrest    Mine   a  spur    track  about 
4,100   feet  long  and  two  sidings  are  under  construction,  arid 
will  be  completed  this  Fall. 

fit.  Paul. — The  New  General  Office  Building  was  com- 
pleted, and  the  various  departments  moved  into  their  new 
quarters  in  December  1915  and  January   1916. 

NORTH  DAKOTA  AND  MONTANA. 

Golden    Valley    Branch. — From    Beach,    North    Dakota, 
southerly  to  Ollie,  Montana,  25.90  miles  were  completed  and 
turned  over  for  operation  October  1,  1915. 
MONTANA. 

Flathead  Braneh. — Contract  has  been  awarded  for  grading 
the  Flathead  Branch  between  Dixon  and  Poison,  Montana". 
a  distance  of  api.ro.ximately  32.76  miles.  It  is  expected  to 
complete  the  line  next  year. 

WASHINGTON. 

Spol-ane. — The  grade  separation  work  has  been  in  pro- 
gress during  the  entire  year.  It  is  expected  that  all  the 
work  will  be  completed  before  the  end  of  the  year,  except 
the  ballasting,  which  may  have  to  be  laid  over  until  next 
season.  Four  bridge.s^  under  construction  east  of  Spokane 
under  the  yard,  which  are  supplementary  to  the  grade 
separation  proper,  will  not  be  completed  until  1917. 

Grand  view  to  Gihbon. — An  extension  of  the  Sunnyside 
Branch  from  Grandview  to  Gibbon,  Washington,  about  12.1 
miles,  has  been  authnri.sed,  and  work  is  in  progress.  It  is 
expected  to  complete  it  this  Fall. 

Harrah  to  White  Swan. — An  exten.^ion  of  the  Fort 
Simcoe  Branch  from  Harrah  to  White  Swan,  about  10.23 
miles,  has  been  authorised,  and  work  is  in  progress.  It 
will  be  completed  early  in  the  Fall. 

Cowiche  Branrh.—An  extension  of  the  Cowiche  Branch. 
a  distance  of  1.50  miles,  was  authorised,  and  contract  was 
let  for  the  grading.  Owing,  however,  to  some  right  of  way 
complications  work  ha«  been  deferred  for  this  season. 

Snoijiialmie  Fnll'i. — To  serve  a  large  sawmill  being  con- 
structed by  the  Snoqiialmie  Falls  Lumber  Company,  a  bridge 
and  track  approximately  2.500  feet  long  are  being  built,  and 
will  be  completed  this  autumn. 

Valuation. — The  Interstate  Commerce  Commission  having 
given  notice  that  the  property  of  the  Northern  Pacific  Bail 
way  Compnny  would  be  valued  in  1917.  commencing  in  the 
State  of  Washington,  pursuant  to  authority  the  additimi.-I 
force  necessary  is  being  employed  and  the  preliminary  work 
is  in  progress. 

GENERAL. 

The  large  increase  in  freight  earnings  ($11,822,758.29) 
was  due  to  the  general  prosperity  of  the  country  tributary 
to  our  lines,  due  to  record  crops  and  the  consequent  money 
return  to  the  producers  in  practically  all  of  such  territory. 
The  prices  received  by  the  growers 'were  better  than  they 
have  eninyed  for  some  time,  and  we  handled  during  the 
crop  year,  July  31,  1915,  to  August  1,  1916,  87,371  cars  of 
grain,  as  compared  with  64,039  cars  for  the  pi'evious  year, 
an  increase  of  23,332  cars.     There  was  also   great  activi'tv  i)i 


the  mining  interests  m  our  country  ;  copper,  lead,  zinc,  and 
iron  mines  being  worked  to  their  full  capacity,  and  the  metal 
selling  at  high  prices,  created  a  demand  for  transportation 
of  not  only  the  products,  but  of  supplies,  material, 
machinery,  etc.,  that  swelled  our  receipts  from  merchandise 
to  the  maximum  figures  for  years. 

Willie  the  mining  and  lumber  interests  are  still  very- 
active  and  prosperous,  the  grain  crops  for  the  coming. season 
will  not  be  as  satisfactory  as  for  the  year  just  closed,  and 
it  is  feared  the  effect  on  business  of  the  current  year  will  be 
quite   pronounced. 

Further  details  of  the  Company's  transactions  will  be 
found  in  the  report  of  the  Comptroller. 

The  Directors  desire  to  extend  to  the  officers  and  em- 
ployees of  the  Company  their  thanks  for  the  loyalty  to  the 
interests  in  their  care,  and  their  appreciation  of  the  results 
which  have  been  brought  about  by  the  intelligent,  con- 
scientious, and  faithful  performance  of  the  duties  entrusted 
to  them. 

Bv  Order  of  the  Board  of  Directors, 

JULE  M.  HANNAFORD,  Pre.^ident. 


On  the  17th  of  August,  1916,  the  Company  suffered  a 
great  loss  in  the  death  of  its  Chairman,  Colonel  William  P. 
Clough. 

Your  Executive  Committee,  at  a  meeting  held  on 
August  30,  1915.  expressed  its  appreciation  of  Colonel 
Clough's  character  and  ability,  and  of  the  excellence  of  his 
official  services  to  the  Company,  by  the  unanimous  adoption 
of  the  following  minute,  which  has  been  spread  upon  the 
permanent  records  of  the  Company  : — 

Colonel  William  P.  Clough,  the  Chairman  of  the  Northern 
Pacific  Railway  Company,  died  August  17th,  1916.  in  New 
York  City,  terminating  a  service  of  four  years  as  Vice-Pre- 
sident and  Chairman  and  fifteen  years  as  Director  and 
member  of  the  Executive  Committee. 

During  all  this  period  he  applied  himself  unreservedly  to 
the  conservation,  development,  and  betterment  of  the  Com- 
pany's properties  and  interests ;  and  to  this  task  he  dedi- 
cated with  tireless  energy  the  keenness  of  an  analytical  mind 
and  the  matur?  judcment  resulting  from  long  experience  in 
corporate  affairs.  ITie  use  of  his  abilities  was  ever  in- 
telligent, loyal,  and  courageous,  and  was  unrestricted  by 
either  hours  or  environment.  His  devotion  to  this  service 
was  not  merely  the  performance  of  a  duty.  It  became  the 
all-absorbing  inspiration  of  his  life. 

His  belief  in  the  property's  supremacy,  in  the  efficiency 
and  loyalty  of  its  organisation,  and  in  the  promise  of  its 
future,  was  inspiring ;  and  this  telief  he  at  all  times 
jealously  defended  and  justified  against  all  criticism. 

His  death  has  deprived  the  Company  of  the  services  of 
an  able  counsellor  and  a  capable,  conservative,  and  con- 
scientious guardian  of  its  interests ;  and  the  Directors  record 
their  deep  sense  of  the  loss  which  is  sustained  by  them  and 
by  the  officers  and  stockholders  of  the  Company. 

To  the  family  of  Colonel  Clough  the  Directors  extend 
their  heartfelt  svmpathy.  and  this  testimonial  of  the  high 
estee-n  i"  which  he  was  held  by  them,  both  as  a  man  and  as 
an  official. 

NORTHERN  PACIFIC  RAILWAY  COMPANY  LAND 
DEPARTMENT. 

The  total  net  sales  of  all  lands  aggregated  1,283,068.29 
acres.  The  consideration  received  therefor  was  $5,432,518.47, 
consisting  of  ; — • 

Cash      $1,444,S77  90 

Contracts  for  deferred  p.ayments     ...        4,987,640  57 

Total $6,432,518  47 

The  cash  transactions  of  the  department  were  as  fol- 
lows : — 

Received  from  sales  as  above  11,444,877  90         , 

Received  from  payments  on  coa*Tacts       1,600,814  11 

Interest  collected  on  deferred  payments 521,240  89 


Total     ... 
Less,  for  expenses 
Loss,  for  taxes 


$320,372  20 
661,260  26 


$3,566,932  90 


884,122  45 


Net  cash  receipts  for  year $2,682,810  45 

The  net  proceeds  credited  to  the  Northern  Pacific  Estate 
were  made  up  as  follows  : — 

Total  net  sales  as  above        $6,432,518  47 

Interest  collected       521,240  89 


Less  expenses  and  taxes 


$6,953,769  36 
884,122  46 


$6,069,636  91 

BALANCE  OF  LAND  DEPARTMENT  CURRENT  ASSETS. 


Contracts  for  sale  of  lands 
Bills  receivable 
Accounts  receivable 


Les"?,  accounts  payable... 

Less,  su.spense  account  (collec- 
tions not  taken  to  account  by 
land  agents) 


1915 
$ 

..  9,916,656  63 

805  86 

..      108,868  74 

10,026,231  13 

,263,876  77 


1916 

s 

13,303,382  99 

4  00 

97,346  65 

13,400,732  64 
310,826  54 


Inc.  or  Dec 
$ 

-1-3,386,826  46 

—  801   86 

—  11,623  09 

-f  3,374,601  61 
-f      46,960  77 


116,986  93 
380,862  76 


Balance  Land  Department 
'  current  assets     ...'       ...  9,645,368  38 


222,190   92     -f    105,20$  94 


633,017  46     -I-    162,164  71 


12,?67,716  IS      -1-3,222,346  80 
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ASSETS. 
InveBtments ; 
Road  and  Kquipment  (Northern Pacific  Estate)  June  30, 191 5 — 

Boad,  lands,  i-c.  $416,312,917  96 

Equipment  61,899,930  83 

$478,212,848  78 

Chargessince  Jnne30, 1915  (see  page  12, 

Pamphlet  Report)       3,973,867  80 

LandDepartmentcurrentassets  ...    $12,867,716  18 

Less — Land    Department  net   receipts 

(see  page  39  Pamphlet  Report)       ...        6,069,636  91 

6,798,078  27 


GENERAL  BALANCE  SHEET,  JUNE  30.  1916. 


Sinking  Funds       

Deposits  in  lieu  of  mortgaged  property 
(net  moneys  in  hands  of  Trustees  from 
saieof  land  grant  lands,  &c.) 

Miscellaneous  physical  property 

Investments  in  Affiliated  Companies : 

Stocks         • 

Bonds         

Notes  

Advances 

■Other  Investments ; 

Bonds         

Total  Capital  Assets 

<3nrrent  Assets : 

Cash  

Special  deposits  (for  payment  of  interest 

and  dividends    ...         ...  •      

Loans  and  bills  receivable 

Traffic  and  carservice  balances  receivable 

Net  balance  receivable  from  agents  and 

conductors         

Miscellaneous  accounts  receivable 

Material  and  supplies       

Interest,  dividends  and  rents  receivable... 

Deferred  Assets : 

Working  fund  advances  ...         

Cash  and  securities  in  insurance  fund 

Unadjusted  Debits 


$488,984,794  85 


$140,467,141  30 

26,430,775  00 

6,630,182  12 

1,429,281  75 


1,207  07 


3,847,890  07 
2,444,973  96 


173,867,380  17 


25,000  00 


$669,161,246  11 


$18,305,323  42 

1,831,006  62 

42,633  01 

1,688,697  08 

796,048  16 
3,689,878  69 
6,688,R36  46 

309,063  20 


33,161,376  53 


$31,036  63 
6,803,205  98 


6,834,242  61 
268,125  16 

$708,404,989  40 


Stock  : 

Capital  Stock — Common 
Long-Term  Debt: 

Funded  Debt  (see  below) 

Less — Held  in  Treasury 

Actually  outstanding 


LIABILITIES. 


$248,000,000  00 


$322,685,000  00 
9,149,500  00 


Total  Capital  Liabilities     ... 

Current  Liabilities : 

Traffic  and  car  service  balances  payable... 
Audited  accounts  and  wages  payable    ... 

Miscellaneous  accounts  payable 

Interest  matured  unpaid  

Dividends  matured  unpaid 

Unmatured  dividends  declared 

Unmatured  interest  accrued       

Unmatured  rents  accrued  

Deferred  Liabilities : 

Other  deferred  liabilities  

Unadjusted  Credits : 

Accrued  depreciation  of  equipment 

Other  unadjusted  credits 

Insurance  and  casualty  reserves  ... 

Taxes  accrued — partly  estimated 

Corporate  Surplus : 

Appropriated  surplus  not  specifically  in- 
vested 
Profit  and  loss  balance 


313,636,500  0« 
$561,535,500  00 


$1,061,908  58 

9,675,620  62 

520,028  40 

1,873,108  75 

1,854  50 

4,340,000  00 

609,040  83 

10,397  CI 


$14,748,768  07 

14,177,694  68 

5,803,205  98 

2,715,069  29 


$363,754  71 
90,898,737  15 


17,991,968  69 


180,300  93 


37,444,738  OS 


91,252,491  88 


$708,404,989  40 


•  Includes  this  Company's  one-half  of  $107,613, .100  stock  of  the  Chicago,  Burlington  &  Quincy  Railroad  Company  to  secure   $216,227,000  joint  bonds 
made  and  issued  by  this  Company  and  the  Great  Northern  Railway  Company  to  pay  for  said  stock,  costing  $109,114,809.76. 


FUNDED   DEBT,   JUNE   30,   1916. 


INTEREST. 

NAME. 

Amount 

Date. 

Matures 

Amount  Charged 

Income 
for  Fiscal  Tear.* 

Outstanding. 

Rate. 

When  Payable. 

ISSUED. 

$ 

% 

S 

Northern  Pacific  Ry.  Co.  Prior  Lien  Mortgage 

112,085,500  00 

1897 

1997 

4 

Jan.,  April,  July,  Oct.     ... 

4,499,320  00 

Northern  Pacific  Ry.  Co.  General  Lien  Mortgage  ... 

60,000,000  00 

1897 

2047 

3 

Feb.,  May,  Aug.,  Nov.     ... 

1,638,046  00 

Northern  Pacific  Ry.  Co.,  St.  Paul-Duluth  Division 

Mortgage       

8,080,000  00 

1900 

1996 

4 

June,  December 

323,200  00 

Northern  Pacific  Ry.  Co.  Refunding  and  Improve- 

ment Mortgage        

20,000,000  00 

1914 

2047 

4i 

January,  July       

900,000  00 

Northern  Pacific-Great  Northern    joint  Collateral 

Bonds,  Northern  Pacific  one-half 

107,613,600  00 

1901 

1921 

i 

January,  Julyf     

4,253,700  09 

ASSUMED. 

St.  Paul  &  Northern  Pacific  Ry.  Mortgage 

7,786,000  00 

1883 

1923 

6 

Feb.,  Aug.t           

468,461   33 

St.  Paul  &  Duluth  KR.  First  Mortgage      

1,000,000  00 

1881 

1931 

5 

Feb.,  Aug 

60,000  00 

St.  Paul  &  Duluth  RR.  Second  Mortgage 

2,000,000  00 

1887 

1917 

6 

April,  Oct 

100,000  00 

St.  Paul  &  Duluth  RR.  First  Consolidated  Mortgage 

1,000,000  00 

1898 

1968 

4 

June,  Dec 

40,000  00 

St.  Paul  &  Duluth  RR.  Duluth  .Short  Line  Mort.  . 

600,000  00 

1886 

1916 

5 

March,  Sept.          

25,000  00 

Washington  &  Columbia  Kiver  Ry.  First  Mortgage 

2,620,000  00 

1895 

1935 

4 

Jan.,  July 

5,600  00 

Total 

322,885,000  00 

12,303,326  33 

'  Interest  on  bonds  in   treasury  not  included  above,  viz. :  General  Lien  Bonds,  $5,398,600 ;  Washington  &  Columbia  River  Railway  Bonds,  $2,480,000 
Nor.  Pac.-Qreat  Sor.  Joint  Bonds,  $1,271,000.  '  t  Registered  interest  payable  quarterly. 

CONTRACTS    FOR    THE    SALE    OF    LANDS. 


On  hand 
June  30,  1915. 

Fiscal  Year  ending  June  30,  1910. 

Add 
Net  Land  Sales. 

Deduct  Net  Collec- 
tions on  Sales 
and  Land 
Contracts. 

On  hand 
June  30,  1916. 

On  lands  covered  by  the  Prior  Lien  Mortgage  of  the  Northern  Pacific 
Railway  Co.  as  first  lien          

Contracts  for  the  sale  of  lands  belongmg  to  the  St.  Paul  and  Northern 
Pacific  Railway  Company's  grant      

» 

9,84<,893  8S 

69,663  71 

$ 

6,412,160  44 

20,338  03 
6,432,498  47 

$ 

3,013,691  43 

32,080  68 

13,246,462  83 
67,920  18 

Total       '. 

9,916,566  63 

3,045,072  01 

13,303,382  99 

LAND   GRANT   ACREAGE   ACCOUNT   FOR    FISCAL   TEAR    ENDING   JUNE   30,    1916. 


Undisposed     1 

Received 

Scrip  Ex- 

Sold during 

the 
Fiscal  Year. 

STATEa 

Balance  Irora 

from  Contracts 

changed 

Land  Grant 

Total  to  be 

Balance 

Last  Annual 

Cancelled 

during  the 

Adjustment. 

Accounted  for. 

Undisposed  ol 

Report. 

this  Tear. 

Fiscal  Year. 

• 

Acres. 

Acres. 

Acres. 

Acres. 

Acres. 

Acres. 

Acres. 

Wisconsin       

721.86 

40.00 

1,840.70 

2,602.56 

200.00 

2,402.66 

Minnesota       

19,047.49 

_ 

Ux.24 

— 

18,899.26 

3,042.26 

16,866.99 

North  Dakota           

1,732.01 

— 

Ul.iS 

— 

1,672.66 

4.56 

1,668.10 

Montana         

6,346,911.43 

164,296.10 

1,423.32 

42,116.76 

6,664,746.61 

1,313,475.94 

4,241,270.67 

Wyoming       

49,573J)9 

32.85 

247.18 

— 

49,863.99 

400.00 

49,463.90 

Idaho  

360,737.06 

664.68 

1,173.38 

— 

362,665.12 

10,614.21 

352,050.91 

Washlngtoa 

1,766,482.81 

43,890.92 

ijasi.se 

320.00 

1,797,609.17 

90,865.90 

1,700,763.27 

Oregon          

262,638.42 

32.66 

742J)S 

200.00 

262,028.16 

72,216.23 

189,812.93 

Totals 

7,796,746.07 

208,906.20 

■JilJl 

44,477.4B» 

8,049,877.60 

1,489,708.08 

0,560,169.42 

Acquired  from  St.  Paul  and  Northern  Paoiflo 

Ry.  Co.  (In  Minn.)        

28,014.11 

292.68 



— 

28,307.09 

2,569.09 

26,748.00 

Acquired  from  Little  Falls  and  Dakota  By. 

Co.  (in  Minn.) 

980.32 

— 

— 

— 

080.33 

— 

980.33 

Grand  Totals 

7,825,739.80 

209,198.88 

261.23 

44,477.46 

W9,164.B1_ 

1,492,267.17 

6,680,8il7.74 

*  Selections  made  during  fiscal  year  In  Second  Indemnity  belt  In  Montana— 6,367.26  aci«8,  and  Mineral  Indemnity  selections  In  Wisconsin — l,840.70actM, 
Montana — 35,959.61  acres,  Washington — 820  acres,  Oregon — 200  acres. 
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MEETINGS 


LONDON  MARITIME  INVESTMENT  COMPANY,  LTD. 

The  nineteenth  annual  general  meeting  of  the  i^roprietors  of 
this  Company  was  held  at  Winchester  House,  Old  Broad 
Street,  E.G.,  on  November  9,  Sir  Owen  Philipps,  K.C.M.G., 
M.P.,  the  Chairman  of  the  Company,  presiding. 

The  Secretary  (Mr.  F.  Vernon  Thomson)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — The  report  and  accounts 
have  been  circulated  among  the  stockholders,  and  I  therefore 
propose  that  we  take  them  as  read.  This  is  our  nineteenth 
annual  meeting,  and  the  net  profit  of  the  Gorapdiiy  for  the 
year  is  a  record — namely,  £21,900.  being  an  improvement  of 
over  £3.300  upon  the  previous  year's  results.  After  pay- 
ment of  the  dividend  upon  the  preference  stock  and  adding 
£5.500  to  the  reserve  fund  out  of  revenue,  the  directors  recom- 
mend a  dividend  upon  the  Ordinary  stock  at  the  rate  of  5% 
for  the  year,  less  income  tax,  carrying  forward  an  increased 
balance  to  the  new  year. 

Substantial  Reserve  Fund. 

In  addition  to  this,  there  lias  been  a  profit  upon  invest- 
ments sold   during   the   year   of   nearly   £52,0C0,     which,     of 
course,  is  not  available  for  dividend,  as  we  are  an  investment 
Company,  and  the  amount  has  been  added  to  the  reserve  fund, 
increasing  it  to  the  round  figure  of  £50,000.  which.  I  think, 
may   be   considered   a   very    satisfactory   reserve    fund    for   a 
company  with  a  paid-up  capital  of  £350,000  and  no  Deben- 
tures.    It  has  always  been   the  policy  of  the  board,  as  and 
when   opportunity   offers,   to   build    up   a  substantial   reserve 
fund.         This    strengthens   the    resources   of    the    Company, 
imparts  the  element  of  stability  so  essential  in  an  investment 
company,  makes  for  regularity  of  dividend,  adds  to  the  value 
of  the  stock  as  a  sound,  and  .safe  investment,   and   conduces 
to  the  best  interests    of    the    investing    stockholder.       It  will 
be   observed    that    the    reserve   fund    investments   are   shown 
separately  in  the  balance  sheet,  and  consist  of  £25,000  4^% 
War  Loan    stock    and  £25.000    of    Treasury  bills,  which  are 
very  easily  available  in  case  of  necessity.     A  valuation  of  the 
Company's  investments  as  at  the  end  of  the  financial  year — 
namely,  September  50,   1916 — shows  that  the  capital  of  the 
Company  and  the  reserve  fund  are  intact.     The  accounts  as 
printed  set  out  the  Company's  position  very  clearly,  and  the 
results  are,   I   consider,   eminently  satisfactory.        When  you 
consider  that,  apart  from  the  other  investments  of  the  Com- 
pany, about  £70.000  is  in  British  Government  securities,  this 
Company's  Preference  stock   must  be    regarded    as     a    very 
sound   investment.     The   great   bulk  of   our  investments  are, 
of  course,  in  this  country,  but.  as  far  as  lay  in  our  power, 
the  board  have  been  glad  to  aid  the  Government  scheme  for 
the  regulation  of  foreign  exchanges  by  lending  to  the  Treasury 
such  securities  as  were  suitable  for  that  purpose. 

Favonrible  Prospects. 

The  prospects  of  the  Company  for  the  current  year  are 
distinctly  favourable.  As  I  have  mentioned,  it  is  nineteen 
years  since  this  Company  was  formed  ;  its  historv  has  been 
uneventful,  but  it  has  returned,  on  the  whole,  a  steadv  divi- 
dend to  the  proprietors,  and  it  is  now  in  a  better  position  than 
it  has  ever  been  since  its  inception.  I  shall  be  pleased  to 
answer  any  questions.  I  now  beg  to  propose  :  "  That  the 
report  and  accounts  for  the  year  ending  September  30.  1916. 
as  submitted,  be  received  and  adopted,  and  that  the  dividend 
as  therein  recommended  be  declared  and  paid." 

Mr.  Arthur  A.  Baumann  seconded  the  motion,  which  was 
carried  unanimously,  and  the  retiring  director  and  auditors 
having  been  re-elected,  a  vote  of  thanks  to  the  Chairman  and 
directors  terminated  the  proceedings. 


HENRY    BULL    AND    COMPANY,    LIMITED. 

The  Injustice  oJ  Double  Income  Tax. 

The  eighteenth  annual  general  meetiiig  was  held  on  Novem- 
ber 8  at  Salisbury  House.  Txjndon  Wall,  E.G.,  Mr.  Henry 
Bull   (the  Chairman)  presiding. 

The  Secretary  (Mr.  R.  W.  King)  having  read  the  notice 
convening  the   meeting  and   the  report   of  the  auditors, 

The  Chainnan  said  :  Gentlemen, — I  presume  you  will 
take  the  report  and  balance  sheet  as  read.  Before  asking 
you  to  adopt  them,  I  will,  as  usual,  give  you  my  views,  not 
only  with  regard  to  the  past  year,  but  as  to  the  future, 
and  I  must  say  that  I  feel  much  more  responsibility  in 
addressing  you  this  year  than  I  have  ever  before  at  our 
annual  meeting.  As  you  know,  it  has  been  my  custom  to 
take  you  entirely  into  my  confidence  and  place  everything 
boforp  you  as  regards  the  business,  be  it  good  or  bad.  The 
result  of  the  year's  trading  has  been  a  successful  one.  as, 
combined  with  a  very  excellent  season,  the  large  stock  of 
goods  we  had  on  hand  has  yielded  far  larger  profits  than 
usual,  and   although  we  have  had   to  contend  with   unusual 


obstacles  in  the  matter  of  high  freights,  larger  insurance 
risks — including  war  risk — and  trading  facilities  generally, 
hampered  by  shortage  of  labour  and  other  causes,  the 
results  obtained  have  been  very  satisfactory.  You  will 
notice  in  our  balance  sheet  that  our  stock,  compared  with 
the  previous  year,  is  very  heavy.  This  is  caused  by  the 
fact  that  the  delivery  of  goods  is  so  uncertain  at  the  pre- 
sent time  that  we  have  been  compelled  to  order  quite  a  full 
season  in  advance,  and  the  amount  under  sundry  creditors 
is  also  >'aused  to  some  extent  by  this  reason,  as  well  as 
the  large  amount  we  have  put  to  reserve  for  excess  profits 
duty. 

"Unfair  and  Unjust  Taxation." 
And   now   comes   my    anxiety.     The    goods   we    are   pur- 
chasing to-day  are  something  like  50%'  higher,  or  even  more, 
than  pre-war  prices.     Excessive  income  tax  in  Australia  and 
in  this   country   has  to  be   faced,   and  with  the  extra  profits 
wc  are   now   making  on    goods  purchased   prior   to   the   War 
being    practically     taken    by    the     Australian     and    English 
Governments,   you   will    see    what   we   have    to    face   in   our 
future    1  rading.     The   enormous   losses   we   shall   make   later 
in  a  falling  market  upon  the  high-priced  goods   we  are  now 
stocking   will    be    very   heavy,   and    we   have   no  means   of 
making   any    provision   out    of    our   extra   profits  to-day   to 
meet  them.     'To  me  it  is  incredible  that  the   Chancellor  of 
the  Exchequer  does  not  see  what  great  risk  is  being  run  in 
this    most   unfair  and    unjust   taxation.     This   country   has 
always  been   the   centre,   both  monetarily    and   commercially, 
and  this  mad  taxation   will  undoubtedly    force   the  commer- 
cial   centre   to    America    and    other    neutral    countries.     The 
loss  to  this  country  will  be  far  greater,  as  the  taxable  profits 
of    manufacturers   on    the    goods    we    purchase    wHl    go    to 
America  instead  of  our   Exchequer,    and  with  the  enormous 
wealth  America  is  now   accumulating   it  will   require,  to  my 
mind,    extremely    careful    financial    management    to    prevent 
America  also  becoming  the  financial  centre  in  addition  to  the 
commercial.     What    we    are    asking    would    not    be    a    great 
loss  to  the  Treasury  here.     This  is  an   Empire  war,    and  if 
we   show   that  we  have  paid  for  the  War   in   Australia  the 
war  taxes  should  be  remitted  here  on  the  same  income,  and 
also  profits  made   in   Australia  and   left  in   Australia  should 
not  be  taxed  on  this  side. 

Double  Income  Tax. 

I  have  nothing  more  to  add  with  reference  to  the  balance 
s^eet  or  the  position  and  prospects   of  the  Company's  busi- 
ness,   but    I   will    now  refer,  as   briefly    as  the   subject   wiU 
permit,  to  a  matter  of  very  great  importance  to  the  Com- 
pany,  which,   in   my   judgment,    must    greatly   influence  the 
Company's   business,   and    which,    I   believe,   will   necessitata 
drastic    changes    in    the    constitution   of    the    Company.        I 
allude,    of    course,    to    the    payment    of    double   income   tax. 
It   is   not    a    new   matter.     1    referred    to  it  last  year  when 
I   addressed  you,  and  from  the  first  I   have  availed  myself 
of    every    opportunity    to    protest    against    the    profits    made 
by   our    Company   in  Australia  being   subject   to  income  tax 
there   and    income  tax    here.     The    principle   of    taxation    in 
the  United   Kingdom  is  that   income  tax   should    be   levied 
on    all    peTStonSi,    icompanies,    and    businessies    resident    land 
domiciled  in  the  United  Kingdom,  irrespective  of  the  source 
from    which    the    income    is    derived,    or    where    business    is 
carried   on.     The   principle  of  taxation  in   the   Dominions  is 
different.     There  the  tax  is  levied  only  on  property  or  busi- 
nesses within  the  jurisdiction  of  the  taxing  authority.     The 
Dominion   taxation  is   fair ;   that   of   the  United  Kingdom   ia 
not.       Prior    to    1914    income   made    in   Australia    and    not 
remitted   to   this   country   was  exempt    from   taxation    here ; 
now  the  position  is  altered.     Persons  resident  in  Great  Britain 
who   have   never   received   a   penny   of    the   money    in   Great 
Britain  are  now  required  to  pay  income  tax  upon  it.  If  super 
tax  is  taken  into  account,  British  investors  in  companies  carry- 
ing on  business  in  Australia  are,  in  fact,  paying  three  income 
taxes,   which  in   some  cases  would  amount  to  about   lis.   6d. 
in  the  £.     If  the  rate   of  income  t.ax  in   Great   Britain  and 
Australia    is    raised — not    a    very    improbable    contingency — . 
the  income  tax  would  go  far  to  obliterate  the  income. 
Public  Bodies  Ask  For  Immediate  Relief. 
As  you  are  aware,  the  hardship  and  injustice  which  this 
double"  and    treble   tax    involves   have    been    brought   before 
the    Chancellor   of    the    Exchequer   and    has    been    discussed 
in  the  House  of  Commons.     The  London  Chamber  of    Com- 
merce   has   taken   action   in   the    matter   and    has   sought   to 
influence    public    opinion.       In    February    of     this    year    an 
important    meeting,    numerously   and    influentially    attended, 
was  held   in    the   Great    Hall   at   the   Cannon   Street.    Station 
Hotel,    and    a    resolution    was    unanimously    adopted   to   the 
effect  thit  in   the  interest  of    Imperial   trade   and    commerce 
and   of    the   unity  of   the   Empire,   it    is  essential   that   such 
steps  should  be  taken  by  the  British  Government  to  enable 
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immediate  relief  to  be  given  from  the  imposition  of  double 
inoorae  tax  within  the  Krapire.  A  meeting  of  between  400 
and  500  delegates  from  over  100  Chambers  of  Commerce  was 
also  held  in  February  last,  at  which  a  similar  resolution 
was  adopted,  and  these  resolutions  were  duly  communicated 
to  the  Chancellor  of  the  Exchequer,  but  no  notice  what- 
ever has  been  taken  of  them  further  than  that  they  have 
been  received.  The  general  reason  for  the  refusal  to  remedy 
the  injustice  of  which  w©  complain  is  want  of  money,  and 
that  it  is  not  a  convenient  time  to  renut  taxation  when  the 
country  requires  every  penny  it  can  raise  for  the  prosecu- 
tion of  the  War.  I  ask  you,  can  this  justify  the  taxation 
of  some  subjects  to  double  the  amount  imposed  on  the 
great  majority  ?  What  concerns  us  most  nearly  at  the 
moment  is  that  we  are  being  pressed  to  pay  this  double 
tax,  and  that  it  strikes  at  the  very  root  of  the  continued 
prosperity  of  our  business.  As  you  know,  our  Company  is 
registered  in  England,  and  the  Board  sits  in  London,  but 
the  active  business  of  the  Company  is  in  Sydney,  the  London 
ofHce  being  principally  engaged"  in  buying  and  shipping 
goods  re-;[uired  for  the  Sydney  busmess.  There  are  other 
businesses  i:i  Australia,  India,  and  the  Union  of  South  Africa 
conducti.a  on  almost  the  same  principle,  but  which  avoid 
tile  payment  of  double  income  tax  by  a  very  simple  differ- 
ence in  the  constitution  of  the  Company.  These  companies 
are  either  registered  in  the  Dominion  or  have  their  board 
of  management  there,  and  they  are  not  liable  at  the  present 
time  to  Imperial  income  tax. 

Suggested  Changes  in  the  Company's  (fonstitntion. 

I  have  recently  been  considering  very  carefully  what 
course  the  Company  should  take  with  the  view,  if  possible, 
of  getting  rid  of  this  anomaly,  and  I  have  sought  ihe  best 
legal  advice  I  could  obtain  on  tiie  subject.  I  am  advised  by 
eminent  counsel  that  the  best  course  for  the  Company  to 
take  is  to  adopt  alterations  in  its  articles  of  association  of 
such  a  nature  as  to  provide  that  the  Company's  business 
should  be  controlled  in  Australia,  the  board  meetings  and 
general  meetings  of  the  Company  held  there,  and  that  this 
would  have  the  effect  of  freeing  the  Company  from  the 
liability  of  English  income  tax.  1  think  the  time  has  come 
when  the  directors  should  consult  the  members  of  the  Com- 
pany as  to  the  course  they  would  wish  to  pursue.  Of  this  I 
feel  confident,  that  although  we  may  be  able  for  a  time  to 
hold  our  own,  it  is  quite  impossible  for  a  Company  which 
pays  two  income  taxes  and  also  excess  profits  tax  to  com- 
pete successfully  with  another  company  carrying  on  the 
same  kind  of  business,  possibly  next  door,  which  only  pays 
one  income  tax.  The  tact  is  too  evident  to  need  demon- 
stration, and  it  behoves  the  members  of  the  Company  as 
prudent  men  to  consider  in  time  what  steps  it  will  take 
for  its  own  protsction.  A  number  of  companies  which  had 
their  head  offices  in  London  have  decided  to  remove  from 
London  elsewhere,  and  it  may  be  that  we  shall  be  forced 
to  do  the  same.  These  are  questions  which  the  members 
must  decide  for  themselves  very  shortly,  and  I  think  it 
probable  that  we  shall  convene  a  meeting  at  no  distant  date. 
I  have  only  touched  upon  the  subject  to-day  so  that  you 
may  know  the  directors  have  it  under  consideration,  and 
with  a  view  to  impress  upon  you  the  importance  of  attend- 
ing the  meeting,  when  it  is  called,  for  the  purpose  I  have 
indicated.  I  do  hope,  however,  that  in  the  meantime  the 
Chancellor  of  the  Exchequer  will  see  how  important  it  is 
that  our  fair  and  just  demands  should  be  met,  and  not 
leave  matters  in  abeyance  till  it  is  too  late.  With  those 
remarks  I  beg  to  move  : — "  That  the  report  and  balance 
sheet  to  July  20,  1916,  be  adopted." 

Shareholders'  Views. 

Mr.  Albert  H.  Brown  :  Our  Chairman  has  so  fully  ex- 
plained the  position  that  I  will  only  add  how  keenly  we 
feel  the  imposition  of  this  double  income  tax  and  how  much 
we  regret  that  the  general  public  has  not  taken  the  matter 
up,  seeing  the  injustice  of  it,  particularly  in  view  of  the 
assistance  given  to  the  Jlother  Country  by  the  Dominions.  I 
now  beg  to  second  the  adoption  of  the  report  and  balance 
sheet. 

Mr.  Allan  asked  if  the  Chairman  would  kindly  explain 
how  the  propo.sed  removal  of  the  Company  to  Australia 
would  affect  British  shareholders  who  were  also  income-tax 
payers.     Would  they  have  to  pay  double  income  ta.x  ? 

The  Chairman  thought  it  would  be  undesirable  on  the 
present  occasion  to  raise  any  question  on  that  subject. 
Each  shareholder  would  Ije  furnished  with  a  report  of  the 
present  meeting,  and  would  thus  have  the  opportunity  of 
thinking  over  the  subject  and  then  later,  at  the  meeting 
to  be  convened,  the  matter  could  be  fully  discussed.  He 
hope<l  that  in  the  meantime  wiser  counsels  would  prevail, 
and  that,  afC  r  all,  they  would  be  relieved  from  the  burden 
of  double  income  tax. 

^Ir.  (j.  H.  Hargreaves  said  he  quite  agreed  with  the 
Chairman  that  the  loss  they  discussed  the  matter  at  this 
meeting  the  b:>tter.  Ho  thought  they  could  all  leave  the 
(Company's  affairs  with  perfect  confidence  in  the  hands  of 
the  Chairman.  He  had  had  tho  pleasure  of  working  with 
Mr.  Bull  on  the  board  of  another  company  for  25  years, 
and  knew  that  his  aim  was  at  all  tim^s  to  safeguard  the 
interests  of  the  shareholders.     There  was   very   little  doubt 


that  if  the  Chancellor  of  the  Exchequer,  Mr.   McKenna,  con- 
tinued  on   the  lines   he  was   going   it  would  be  detrimental, 
not  only  to  Australia,  but  also  to  this  country.     What  they 
required  was,  "  One  King,  one  Empire,  one  flag,  one  tax." 
The  resolution  was  carried  unanimously. 

The  Dividend. 

Mr.  King  next  moved  :— "  That  the  dividend  be  paid  on 
the  Preference  shares  of  the  Company  for  the  twelve  months 
ended  July  31,  1916;  that  a  dividend  at  the  rate  of  10% 
per  annum  be  paid  on  the  Ordinary  shares  of  the  Company 
for  the  twelve  months  ended  July  31,  1916;  and  that  the 
sum  of  £14,107  Is.  4(1.  be  carried  to  reserve  fund." 

Mr.  Brown  seconded  the  motion,  which  was  unanimously 
agreed  to. 


DUNLOP  ROBBER. 

An  extraordinary  meeting  was  held  on  November  7  at 
14  Regent  Street,  S.W.,  Sir  Arthur  du  Cros,  Bart.,  M.P., 
presiding,  for  the,  purpose  of  considering  resolutions  (1) 
increasing  the  capital  of  the  Company  to  £3,000,000  by  the 
creation  of  1,000,000  new  shares  of  £1  each,  to  be  called 
"  B  "  Preference  sliares,  having  the  right  to  a  fixed  cumu- 
lative preferential  dividend  at  the  rate  of  6^%  per  annum; 
(2)  altering  clause  5  of  the  articles  of  association  by 
deleting  the  words  "to  the  public"  in  lines  four  and  five'; 
and  (3)  approving  the  pav-ment  of  an  interim  dividend  on 
the  Ordinary  shares  at  the  rate  of  20%  -per  annum  for  the 
six  months  ended  August  31  last. 

The  Assistant  Secretary  (ilr.  A.  Cunningham)  read  the 
notice  convening  the  meeting. 

The  Chairman,  in  proposing  the  first  resolution,  stated 
that  it  was  pointed  out  in  the  circular  to  the  shareholders 
that  the  sales  for  the  year  were  the  greatest  in  the  liistory 
of  the  Company,  and  that  it  was  anticipated  that  the  profits 
for  tho  year  would  exceed  those  shown  in  any  previous  balance 
sheet  of  the  Company. 

The  business  of  the  associated  companies  continued  to 
show  great  progress,  and  the  French  trade  had  completely 
recovered  itself  and  stood  to-day  in  a  higher  position  than 
ever.  With  regard  to  their  own  rubber  estates,  the  planted 
area  stood  on  August  31,  1915,  at  10,547  acres,  but  at  the 
end  of  the  present  planting  season,  which  would  be  in 
December,  the  planted  area  would  amount  to  just  16,000 
acres.  ,  The  Company  had  exercised  the  option  to  purchase 
its  own  cotton  mills,  and  they  had  done  so  without  drawing 
on  their  funds.  The  erection  of  the  new  Dunlop  rubber 
mills,  he  regretted  to  say,  had  been  greatly  delayed,  and 
would  cost  considerably  more  than  had  been  forecasted. 
Some  portions,  however,  were  already  in  operation,  and  by 
February  1  he  hoped  they  would  be  turning  out  there  com- 
pletely manufactured  goods. 

Capital  Reqnirements. 

The  reasons  for  the  proposed  increase  in  the  capital  by 
the  issue  of  1,000,000  new  shares  was  set  out  in  the  directors' 
circular,  which  dealt  with  two  factors  of  great  importance 
to  the  Company.  The  first  of  these  had  relation  to  the  Com- 
pany's stock  of  raw  material  and  manufactured  goods.  At 
the  last  annual  meeting  he  stated  that  the  stock,  in  order 
to  safeguard  the  Company,  must  be  increased  by  at  least 
£500,000,  and  their  object  was  to  accomplish  this  in  as 
short  a  space  of  time  as  possible  and  by  the  aid  of  their 
new  works.  The  continuance  of  the  War  had  made  it  doubly 
necessary  for  them  to  deal  with  this  question.  The  trans- 
port difficulties  had  been  very  great  indeed,  and  at  times 
they  had  been  very  anxious  about  their  supplies  of  raw 
materials.  In  order  to  safeguard  themselves  they  had  been 
obliged  to  accumulate  a  far  greater  stock  of  raw  materials 
than  would  be  necessary  in  normal  times.  The  same  applied 
to  manufactured  goods.  It  took  three,  and  even  four,  times 
as  long  to  send  goods  to  the  different  parts  of  the  world 
which  they  had  to  supply.  The  minimum  stock  which  the 
Company  should  carry  in  peace  time  would  be  about 
£1,500,000,  and  as  much  more  as  possible  in  war  time.  That 
might  sound  a  large  figure,  but,  as  a  matter  of  fact,  it  did 
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not  represent  a  very  large  stock.  They  liad  been  fortunate 
enough  sine©  he  last  addressed  the  shareholders  in  creating 
a  surplus  stock.  To-day  it  was  approximately  £750,000 
greater  than  it  was  at  the  time  of  their  last  annual  meeting. 
and  that  had  been  accomplished  as  a  result  of  the  reorganisa- 
tion of  their  mills,  which  had  been  steadily  proceeding  for 
three  years  prior  to  the  War.  During  that  period  they  had 
spent  something  like  £250,000  on  plant,  machinery,  and 
buildings,  and  the  result  was  now  begmning  to  show.  The 
second  factor  had  relation  to  the  question  of  workmg  capital 
to  finance  the  manufacture  and  sale  of  solid  tyres  for  trans- 
port purposes.  When  discussing  the  question  of  working 
capital  it  should  be  remembered  that  tlie  Company  originally 
started  to  make  cycle  tyres  and  accessories;  theni  the  busi- 
ness was  extended  to  deal  with  pneumatic  motor  tyres,  wheels, 
and  accessories.  They  then  found  it  necessary  to  establish 
a  rubber-growing  industry  for  the  protection  of  their  busi- 
ness, and  more  recently  to  engage  in  the  manufacture  of 
cotton  with  the  same  object.  The  directors  had  not  always 
asked  the  shareholders  for  capital  for  these  purposes.  They 
had  largelj'   financed   them  with  the   aid    of    surplus   profits. 

A  Great  Development. 

Now,  however,  they  were  faced  witli  a  further  great 
development — a  development  altogether  too  vast  to  be  dealt 
with  or  financed  out  of  surplus  profits,  and  such  a  couree 
would  also  be  extremely  unfair  to  the  Ordinary  shareholders. 
He  then  referi'cd  to  the  enormous  dimensions  of  the  solid 
tyre  industry,  and  stated  that  there  must  be  a  steady  increase 
in  motor  transport  in  all  countries  for  many  years.  In  that 
field  Dunlop  tyres  held,  and  would  continue  to  hold,  a  fore- 
most place.  Their  own  output  had  increased  in  four  years 
four  and  a-half  times,  and  they  could  have  dealt  with  a 
much  larger  business  had  their  new  mill  been  in  operation. 
When  it  was  completed  they  would  be  m  a  position  to  increase 
that  trade  15  times.  Thei-e  was  no  doubt  that  the  demand 
in  the  future  would  be  enormous,  and  the  directors  came 
to  the  conclusion  that  it  was  no  use  attempting  to  finance 
a  vast  development  of  that  kind  except  by  the  issue  of 
additional  capital. 

Mr.  Douglas  Hankey  seconded  tlie  resolution,  which,  in 
the  absence  of  questions,  was  put  to  the  meeting  and  carried 
unanimously. 

The  other  resolutions  were  also  unanimously  agreed  to. 


WESTERN  TELEGRAPH  COMPANY,  LIMITED. 

The  eighty-third  ordinary  general  meeting  of  this  Company 
was  held  on  November  8,  Sir  John  Wolfe  Barry,  K.C.B. 
(the  Chairman),  presiding. 

The    Secretary    (Mr.   E.   Steer  Hodson)  having   read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — The  financial  year  of 
.the  Company  which  closed  on  June  30  last  may  be  described 
as  uneventful,  as,  although  the  receipts  from  messages  were 
less  by  somewhat  over  £15,000,  the  interest  from  invest- 
ments, &c.,  almost  balances  this  amount,  resulting  in  a  net 
decrease  of  slightly  over  £1,000  in  revenue.  I  must  remind 
the  shareholders  that  in  the  year  1914-15  our  message 
revenue  was  the  highest  in  the  history  of  the  Company. 
Not  only  were  a  smaller  number  of  messages  transmitted, 
but  a  larger  proportion  of  the  total  were  "  deferred "  at 
half  rates  during  the  past  year.  On  the  other  side  of  the 
account,  the  expenses  show  an  increase  of  over  £23,000.  due 
to  tue  maintenance  of  cables  account,  the  amount  of  which 
was  abnormally  low  in  the  previous  year.  Income  tax  and 
excess  profits  dutv  were  more  by  £105,000.  After  providing 
£32,747  for  Debenture  stock  interest,  and  £138.396  lbs.  8(1. 
for  income  tax  and  excess  profits  duty,  there  remains  a 
balance  of  £448,808  12.s.  9rf.  ;  to  this  is  added  the  sum  of 
£85,880  Os.  5rf.  brought  forward  from  June  30,  1915,  making 
a  total  of  £534,688  13s.   2d. 

Three  interim  dividends,  amounting  to  £93,568  10*^.,  have 
been  paid.  £100,000  has  been  applied  towards  the  further 
reduction  of  the  amount  of  capital  expenditure  in  excess 
of  the  share  capital  and  Debenture  stock  issued  ;  £100,000 
has  been  transferred  to  the  general  reserve  fund,  £30,000 
to  the  land  and  buildings  depreciation  fmid,  and  £100,000 
to  the  provision  on  account  of  investment  fluctuations.  The 
directors  now  recommend  the  declaration  of  a  final  dividend 
of  3«.  per  share,  making,  with  the  interim  dividends,  a 
total  dividend  of  6%  for  the  year,  also  the  payment  of  a 
bonus  of  2%,  or  4.?.  per  share,  both  free  of  income  tax, 
which  together  will  amount  to  £72,775  10s.,  leaving  a  balance 
of  £38,344  13.9.  Zd.  to  be  carried  forward.  The  dividend 
and  bonus  v.-ill  be  payable  on  November  9  to  shareholders 
registered  on  October  31,  1916. 

As  already  stated,  the  net  profit  to  the  Company  is  less 
than  that  for  the  provious  year,  but  you  will  observe  that 
an  unusually  large  balance  of  nearly  £86,000  is  brought 
forward  from  June  30,  1915,  a^id  in  view  of  the  satisfactory 
condition  of  the  Company's  financial  position  the  directors 
feel  justified  in  recommending  the  payment  of  a  bonus  of 
2%  instead  of  the  1%  which  has  been  paid  in  past  years, 
making  a  total  distribution  of  8%  for  the  year,  free  of 
income  tax.  The  variable  and  at  present  high  rate  of 
income  tax  is  pressing  heavily  on  all,  and  with  a  view  to 
assisting  the  shareholders  who  are  entitled  to  exemption  or 
abatement   we  are  furnishing  with  the   dividend   warrants. 


which  will  be  posted  this  aftei-noon,  a  statement  of  the  tax 
payable  by  the  Company  in  respect  of  the  dividends  paid 
during  the  past  financial  year ;  similar  information  will  also 
accompany  future  dividend  warrants. 

With  regard  to  the  revenue  since  June  30  last,  the  traffic 
receipts  for  the  three  months  to  the  end  of  September  show 
scarcely  any  variation  as  compared  with  the  corresponding 
period  last  year.  The  shareholders,  you  will  observe,  are 
asked  to  sanction  a  proposal  that  the  remuneration  of  the 
directors  be  paid  free  of  income  tax,  as  is  the  practice  in 
the  case  of  many  companies  of  great  position  and  import- 
ance. This  is  considered  equitable,  as  not  only  are  the 
divin'lends  paid  free  of  the  tax,  but  the  salaries  and  wages 
of  the  staff  are  also  paid  without  any  deduction  on  that 
account.     I   now"   conclude    by  moving  ; — 

"  That  the  report  of  the  directors  and  the  accounts  for 
the  year  ended  June  30,  1916,  now  submitted  be  approved 
and  adopted,  and  that  a  dividend  be  now  declared  of  3.-'. 
per  share,  making,  with  the  interim  dividends  already  paid, 
a  total  dividend  of  6%  for  the  year,  and  also  a  bonus  of 
4.«.  per  share,  making,  in  the  aggregate,  a  distribution  of 
8%  in  respect  of  the  profits  for  the  year,  Ihe  said  dividend 
and   bonus  to  be  respectively  free  of  income  tax." 

Sir  John  Denison-Pender,  K.C.M.G.  (Deputy-Chairman) 
seconded  the  resolution,  which  was  carried  unanimously. 

The  Chairman  next  moved  : — "  That  the  remuneration 
of  the  directors  be  paid  free  of  income  tax  as  from  the 
commencement  of  the  period  covered  by  the  accounts  now 
submitted  to  the   meeting." 

This  resolution  was  also  seconded  by  Sir  .lohn  Denison- 
Pender  and  carried   unanimously,  after  a  brief   discussion. 

Mr.  Ennis  proposed  a  vote  of  thanks  to  the  Chairman, 
directors,  and  staff,  which  was  seconded  by  Mr.  F.  U. 
Fuller  and  unanimously  accorded. 

The  proceedings  then  terminated. 


TALTAL   RAILWAY  COMPANY,  LIMITED. 

The  thirty-fifth  annual  general  meeting  of  the  Taltal  E,ail- 
way  Co.,  Ltd.,  was  held  on  November  8  at  Eiver  Plate 
House,  E.G.,  ilr.  Charles  Woodbyne  Parish  (the  Chaiitaan) 
presiding. 

The   Chairman,   in  moving    the    adoption   of   the    report 
and    accounts   said    that   the  gross    traffic    receipts    for  the 
past  year  amounted  to  £225,911  and  the   working  expenses 
to  £111,658,  leaving  net  earnings  to  the  amount  of  £114,253. 
In  the  previous   year   the   receipts   were  £152,882    and  the 
working  expenses  £79,174,  leaving  net  earnings   of   £53,708. 
That   meant    that    the   gross   receipts   were   70%    higher   and 
the    woi'king    expenses    only    41%    higher    than    in     1914-15, 
while   the  net  receipts  had  gone  U-p   112%.     Last  November 
ho  pointed   out   that    since    the   commencement   of   that  year 
a.n   increasing   demand    liad    arisen  ifor   nitrate,    pstpeoially 
from  America,   where   it  was   required    for  the   manufacture 
of   explosives,    and   this   demand  not  only   continued  but  in- 
creased to  such  an  extent  that   !n  the   past  year  the  railway 
brought    down    from    the    oflcinas    254,774    tons    of    nitrate, 
against   124,780   tons  in  the  previous  twelve   months.     They 
had    not    only    had    the    benefit    of    largely    increased    gross 
receipts,    but  they   had   also   had   the    great  advantage   of   a, 
lower   rate    of    working   expenses ;    for   the    past    year    they 
had     been     only    49%,    whereas     for    the     previous     year 
they    rose    to    59%,    under     the    special    difficulties    which 
he  explained   at    the    time.     Thus   they   had    the   fortunate 
combination    of    an     increased    traffic    carried     at     a    10% 
lower  rate  of  working  expenses.    This  low  rate  of  expenses 
had   been    arrived    at  by  the  most  careful   working  of   every 
department,  assisted  to  some  extent  by  the  rate  of  exchange, 
and  by  the  use  of  oil  fuel  secured  at  a  moderate  price.     Mr. 
Norton   {general   manager),   in   his   report,    stated   that"  This 
fuel  has  continued  to  give  excellent  results,  both  as  regards 
economy   and   efficiency."     With   the   balance  from  last   year 
they  had  an  available  total  of  £149,941.     They  had  placed 
£10.000  to  reserve  fund,  bringing  the  total  of  that  account 
to   £1CO,COO,    and   had   provided   a   further   £10.000  against 
any   possible   loss   there   might   be   in    the    future   realisation 
of' their   investments.     The   sum  of  £22.000  which  they  had 
now   provided   for  this   purpose    practically   covered   the    de- 
preciation   which   the   latest   quotations    showed    against   the 
original      cost.         The      direotors      recommended       a      final 
dividend   of   5%,  making  8%    for  the  year   (compared  with 
6%    for  the  previous   year),   leaving  £27,022  to    be  carried 
forward.     Owing  to  the  rise  in  the  rate  of  exdiange   during 
the  last    twelve  mouths   from   under  8d.   to   Q^d..   the  ex- 
cliange   adjustment    account    had    improved   by   £1,812,   thus 
regaining  most  of   the  debit  of  £2,123.  which   was  recorded 
last    year.     The    reserve     for    i-enewals    and    casualties    now 
stood"  at    the    respo<  table    simi    of    £95,622.     Eegaixling    the 
current    year,   tlie   directors   referred    in    their  i-eport  to   the 
difficult}-     the     GeJ'man     company     had     in     shipping     their 
nitrate;  la«t   year    their   sales   went  to   America,    but    these 
were   not   continuing   at    present,   and   this   would   lead   to  a, 
reduction    in    the    company's    traffic.      Mr.     Norton,     in    his 
latest   cable,    stated    that    the   Morena   oficina,    belonging   to 
the  Gei-man  company,  had    closed   down,  but  that  he   hoped 
two  or  three  other  oficinas  might  commence  work  after  the 
now  year.    The  cabled  traffics  for  the  first  four  months  of 


I 


November  11,  1910.] 


THE     STATIST. 


1085 


the  year  were  very  satisfactory,  showing  gross  £78,660  and 
net  £31,248.  These  were  better  than  last  year-'s  figures, 
but  the  directors  feared — in  fact,  they  were  sure — that 
November  and  December  would  be  poor  montlis,  ami  Jlr. 
Norton  did  not  expect  that  tlie  current  year  would  give 
such  satisfactory  lesults  as  those  of  the  past  twelve  months, 
always  supposing  that  they  continued  working  under  the 
present  adverse  conditions.  The  company,  however,  was 
in  such  a  strong  financial  position  tliat  the  proprietors  might 
feel   well  content  witli  the  general  outlook. 

Mr.  Frank  Henderson  seconded  the  motion,  whicli  was 
cai'ried  unanimously,  and  tlie  dividend  reconnnended  was 
declared. 


NORTH  HUMMOCK  (SELANGOR)  RUBBER  COMPANY, 
LIMITED. 

The  ninth  annual  ordinary  general  meeting  of  this  Com- 
pany was  held  at  20  Eastcneap,  E.C.,  on  November  6,  Mr. 
U.  A.  Talbot  (Chairman  of  the  Company)  presiding. 

The  representative  of  the  Secretaries  (Messrs.  Naftel 
and  Hutherford)  having  read  the  notice  convening  the  meet- 
ing and  the  report  of  the  auditors. 

The  Chairman  said  :  The  report  and  accounts,  having 
been  circulated,  will,  with  your  consent,  be  taken  as  reaa. 
The  profit  we  have  made  during  the  past  year  as  a  develop- 
ing Company  will,  I  deem,  be  considered  satisfactory  by 
the  shareholders,  for  we  are  now  tapping  over  an  area  of 
2,325  acres,  compared  with  1,897  acres  the  season  before, 
being  an  increase  of  428  acres,  and  though  this  e.xtent  of 
partially  bearing  rubber  has  been  added  .the  yield  per  acre 
has  increased  from  208  lb.  to  238  lb.  an  acre.  It  must  ba- 
borne'  in  mind  that  the  area  now  being  tapped  is  by  no 
means  in  full  bearing,  and,  con.sequently.  the  yield  is  not  a 
high  one  and  the  cost  of  production  not  so  low  as  it  will 
eventually  be  when  full  crops  are  harvested. 

Reduced  Cost  of  Production. 

It  is  satisfactory,  liuwever,  that  the  "all-in"  cost  has 
diminished  by  1.43rf.  a  lb.,  and  stands  now  at  Is.  l.lSrf. 
The  cost  for  freight  and  selling  charges,  however,  was  2.25rf. 
in  1915-16,  compared  with  1.72rf.  the  year  before,  or  an 
increase  of  ^cL  a  lb.  ;  the  cost  of  producing  the  rubber  in 
Selangor  in  1915-16  was  9.50.7.,  c-ompared  with  11.27rf.  the 
year  previously,  being  a  red-uction  of  1|(7.  a  lb. 
Current  Year's  Crop  Estimate. 

During  the  current  year  435  acres  have  been  added  to 
the  tapping  area,  and  the  output  will  consequently  be  in- 
creased. Tile  estimate  for  the  year  is  570,000  lb.,  but  as 
208,017  lb.  have  been  secured  in  the  first  four  months  the 
estimate  appears  to  be  a  verv  conservative  one.  As  regards 
the  condition  of  the  Company's  property,  the  Inspector  in 
his  last  rep6rt  remarks:  "All  the  older  rubber  is  looking 
well,  and  the  younger  fields  are  looking  healthy.  There  is 
a  very  marked  improvement  in  the  appearance  of  the  150 
acres  A  Division,  the  supplies  are  looking  better  than  they 
used  to,  and  the  larger  trees  are  putting  on  good  heads  and 
beginning  to  shade  the  ground."  The  estate  is  reported  to 
be  in  good  order  as  regards  weeding.  The  draining  is 
receiving  attention,  diagonal  drains  having  been  cut  in  the 
A  Division  to  relieve  the  existing  drains.  This  will  facili- 
tate the  deepening  of  the  older  drains,  which  is  an  im- 
portant factor  in  kee-ping  the  rubber  fields  healthy. 

Estate  Cultivation. 

Another  form  of  cultivation  is  being  pushed  on  with, 
and  that  is  the  clearing  of  timber  on  the  rubber  fields ; 
most  of  the  fields-^iave  been  cleared  by  the  timber  being 
heaped  and  burned,  and  provision  has  been  made  to  treat  the 
whole  estate  in  this  way  this  year,  also  to  fork  and  lime 
912  acres.  In  this  district  of  .Selangor  it  is  found  that 
fertilisers  are  not  necessary  to  keep  the  nibber  strong  and 
vigorous;  but,  on  the  other  hand,  the  soil  containing,  as  it 
does,  so  much  humus,  it  is  necessary,  in  order  to  obtain  .i 
permanently  healthy  growth,  to  turn  over  and  sweeten  the 
soil  by  digging,  liniing.  and  draining ;  and  at  the  same  time 
by  this  means  to  ward  off  attacks  of  fungoid  growths  and 
pe.sts,  which  in  a  climate  surli  as  this  the  rubber  trees  are 
liable  to.  It  has  been  found  necessarj'  to  add  a  bay  to  tb" 
factory  and  to  increase  the  upper  floor  space  by  adding  6  feet 
to  the  height,  to  meet  the  recjuirements  of  the  larger  crop. 
Stable  Financial  Position. 

Turning  to  the  balance  sheet,  you  will  see  that 
£1,936  2-1.  7tl.  has  been  written  off  for  depreciation  of 
buildings  and  machinery,  which  is  a  neces.sary  provision  in 
order  to  provide  for  replacements  when  the  lite  of  tKc 
present  buildings  and  machinery  is  exhausted.  On  the 
liabilities  side,  the  general  reserve  now  .stands  at  £10,000 
and  the  income-tax  suspense  account  at  £3,440.  These  two 
amounts,  together  with  our  share  eapit.al  and  premiums  on 
shares,  total  £114,140,  whe.rc;is  our  capital  expenditure  to 
date  only  amounts  to  £103,530.  The  shareholders  may, 
therefore,  con.sider  that  the  financial  position  of  the  Com 
pany  is  on  a  stable  basis. 

Profit  Allocation. 

We  nov  come  to  the  allocation  of  profits.  It  ia  proposed 
to  add  £3,000  to  the  general  reserve,  making  that  account 
£13,000,  and  to  carry  forward  £15,704  7>s.  6(1.     This  latter,  « 


no  doubt,  the  shareholders  will  consider  a  large  amount 
to  take  away  from  the  funds  divisible  as  dividends,  bnt  I 
regret  to  say  it  is  necessary  in  order  to  provide  for  excess 
profits  duty  for   two  years. 

Incidence  of  the  Excess  Fio&ts  Tax. 

I  should  explain  how  this  is  arrived  at.  The  average 
profit  for  our  best  two  pre-War  years  was  £23,500,  after 
making  the  ordinary  adjustments  for  income-tax  purposes, 
whereas  the  profit  of  our  fir.st  accounting  period  was  £23,000 
and  the  profit  of  the  second  £39.700,  both  of  which  figures 
are  subject  to  a  deduction  of  10%  on  our  increase  of  capital. 
On  this  basis  we  should  not  have  a  large  amount  of  excess 
profits  duty  to  pay  ;  but  from  these  profits  there  is  deducted 
what  we  liave  spent  on  development,  which,  though  charged 
in  our  accounts  to  capital,  is  for  income-tax  purposes  allowed 
as  a  charge  against  profits.  The  effect  of  this  in  our  case 
is  to  considerably  reduce  the  pre-War  profits,  while,  as 
comparatively  little  development  expenditure  was  incurred 
since  the  War,  there  is  little  to  be  deducted  from  the  profits 
of  the  accounting  periods,  thereby  accentuating  in  an 
altogether  unjust  manner  the  difference  in  profit  between  the 
pre-W.ar  years  and  subsequent  periods. 

Appeal  Against  Method  of  Assessment. 

There   is   another   point    in   connection    with    the    excess- 
profits    duty,    which    is    that,    although    our    share    capital, 
premiums  on  shares,  and  reserves   at   the   commencement  of 
our  fir-st  accounting  period  amounted  to  £105,700.  our  capital 
is   computed   by  the  Surveyor  of    Taxes    at   £71,000,   chiefly 
through  development  expenditure  being   deducted    from  our 
capital,    thus    depriving   us  virtually  of   the   10%    allowance 
on   increase  of  capital.     I  need   hardly    say  that    we   do  not 
accept,  and  are  appealing  against,  these  methods  of  comput- 
ing the  excess   profits    and    the   capital    utilised,    which   can 
only   be  regarded   as  unjust  to   shareholders  in   a   developing 
company,  the  net   result  of   such  computation  being  that  we 
have  to  reserve  some  35%    of  our  earnings  for  the  year   for 
excess  profits  tax,  which  makes  a  charge  of  6rf.  a  lb.  on  the 
produce   of   the    Company.     We   do    not   think    that    such   a 
I'.eavy  tax   was    ever    intended   by    the   framers   of    the   law, 
especially  as  rubber   is   a  product   wliicl^  is  of  vital  import- 
ance to   carry  on  the   War,   and    it   has,   owing  to  the  large 
exports  to  the   United  States,    been  an  important  factor  in 
affecting   the    exchange    with    that    country    in    favour    of 
England. 


Myself  and  Royai  Ediswan  Lamps, 
by  the  Business  Man. 

Nov/  all  my  young  men  have  gone  and  I  am 
under-staffed,  I  have  to  work  later  than  I  used 
to.  I  find  a  good  brilliant  light  is  essential 
to  such  times  and  that's  why   I   use  only 
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Tribute  to  the  Work  of  the  Staf£. 

The  War  has  called  for  many  sacrifices  on  the  part 
of  those  who  work  for  us  in  the  Straits.  Owing,  among 
other  things,  to  reduced  staff,  we  have,  as  sharcholdeis  in  ,i 
Company  whose  produce  is  grown  7,000  miles  away,  cause 
to  be  thankful  that  the  work  on  our  property  has  been 
carried  on  efficiently,  and  that  owing  to  the  phick  and 
perseverance  of  the  men  of  tlie  mercantile  marine  our  crop 
lias  been  brought  to  London  without  loss.  You  will  no 
doubt  bear  this  in  mind  when  we  consider  the  amount  to  be 
devoted  in  the  coming  year  to  war  charities.  I  now  beg  to 
propose  :  "  That  the  report  and  accounts  as  presented  be 
received,  approved,  and  adopted,  and  that  a  final  dividend 
of  20%,  less  income  tax,  making  30%  for  the  year  ended 
June  30,  1916,  be  paid  on  November  8."  I  will  ask  Mr. 
Rutherford  to  second  the  resolution,  but  before  putting  it  to 
the  meeting  I  shall  be  pleased  to  answer  to  the  best  of  my 
ability  any  questions  any  shareholder  may  wish  to  ask. 

Mr.  H.  K.  Rutherford  :  I  have  very  great  pleasure  in 
seconding  the  resolution.  There  is  nothing  that  I  can  use- 
fully add  to  Mr.  Talbot's  clear  remarks  with  regard  to  t)ic 
affairs  of  the  Company,  but  I  should  like  to  say  how  deeply 
indebted  we  are  to  "our  Manager  in  Selangor  and  to  the 
whole  of  his  staff.  As  you  can  easily  conceive,  at  the  pre- 
sent time  they  are  working  under  very  trying  conditions, 
and  I  think  it  would  be  well  to  recognise  their  services  and 
to  vote  them  on  this  occasion  lau-  grateful  thanks  for  their 
excellent   work. 

"  Selling  Charges  " 

Mr.  Carver  asked  for  a  little  explanation  with  reference 
to  the  "all-in"  cost.  The  statement  in  the  report  th,at 
owing  chiefly  to  higher  freights  the  cost  of  .selling  charges 
!iad  "increased  by  about  ^rf.  per  lb.  was,  in  his  opinion, 
.somewhat  ambiguous.  He  dul  not  .see  the  connection 
between  the  higher  freights  and   the  cost  of  selling  charges. 

The  Chairman  explained  that  the  higher  cost  of  freights 
and  war-risk  insurance  were  included  in  the  selling  charges. 

Mr.  Carver  also  asked  what  the  y'eld  per  acre  would  be 
approximately  when  the  whole  area  was  in  bearing. 

The  Chairman  said  he  could  not  give  an  .approximate 
estimate.  The  directors  did  not  care  about  estimating  for 
the  future. 

Mr.  N.  W.  Grieve  added  that  the  yield  per  acre  varied  a 
great  deal. 

The  resolution  was  carried  unanimously. 


KAMUNTING   TIN  DREDGING. 

The  third  annual  general  meeting  was  held  on  November  10 
at  the  Cannon  Street  Hotel,  Cannon  Street,  E.C.,  Mr.  John 
I.  Philips,   Chairman  of  the  Company,  presiding. 

Mr.  H.  A.  Huntley,  on  beh.alf  of  the  Secretaries,  Messrs. 
Bright  &  Galbraith,  Limited,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — The  report  and  accounts 
have  been  in  your  possession  for  some  time ;  I  presume  it 
will  be  your  pleasure  to  take  them  as  read,  and  you  will 
no  doubt  agree  that  they  record  a  very  satisfactory  year's 
working.  Our  dredge  continues  to  give  a  good  account  of 
itself,  and  during  the  year  rasa  for  7,380  hours,  or  an  average 
of  20  hours  for  every  day  in  the  year.  Taking  into  con- 
sideration the  necessary  periodical  stoppage  for  overhauling 
and  the  lessation  of  operations  on  the  occasion  of  native 
festivals,  this  practically  means  continuous  running  for  the 
whole  period,  a  record  of  which  all  those  concerned  with 
the  administration  of  the  Company  are  justly  proud,  and 
u  testimony  alike  to  the  efficiency  of  the  dredge  and  to  the 
(.-are  and  attention  bestowed  upon  it  by  Mr.  R.  L.  Naish, 
our  manager,   and  Mr.    Stuart,  our  drcdgemaster. 

Value  oJ  the  Property. 

During  the  three  and  one-third  months'  working  covered 
by  last  year's  report  the  value  of  the  ground  treated  aver- 
aged I3  lb.  per  cubic  yard,  while  in  the  year  now  under 
review  the  average  value  was  H  lb.  per  cubic  yard,  so  that 
you  will  see  that  our  prnjierty  has  proved  wonderfully 
uniform  in  value  and  has  justified  the  opinions  expressed 
in  the  experts'  reports  published  in  our  pi-ospectus.  We 
have,  moreover,  now  obtained  still  further  confirmation  of 
the  value  of  our  property.  You  will  remember  at  oiir  last 
general  meeting  we  told  .you  that  systematic  boring  was 
being  carried  out  over  the  whole  area.  This  work  was  con- 
ducted imder  the  supervision  of  Mr.  A.  E.  Lewis,  an 
extremely  reliable  and  experienced  mining  engineer,  who 
7")Ut  down  489  bores  at  intervals  of  three  chains  apart.  His 
report  has  now  been  received  by  the  directors,  and  shows 
an  average  value  of  1.02  lb.  per  cubic  yard.  There  are, 
<if  course,  slight  fluctuations  in  value  in  different  portions 
of  the  property,  and  as  a  dredge  must  work  steadily  and 
systematically  through  good  and  bad  ground  occasional 
periods  of  lower  outputs  must  be  expected.  You  will  no 
doubt  have  g.athered  from  the  rcdiu'ed  returns  of  the  past 
few  months  that  we  are  working  through  these  somewhat 
poorer  patches  at  ))resent.  That  is  true,  but  it  is  only  one 
reason  for  the  smaller  yield.  The  second  reason  lies  in  the 
geographical  situation.  We  are  now  working  .at  the  extreme 
southern  boundary  of  our  7)roperty,  and  iu  maiupulating  the 
boundary   line   and  mantcuvring  so  as   to  enable  the   dredge 


to  turn,  it  is  not  possible  to  deal  efficiently  with  so  much 
ground  as  when  steaming  straight  ahead.  The  yield,  there- 
fore, is-  for  the  time  being  not  only  lower  in  value  but  also 
less  in  quantity.  Before  the  end  of  the  year,  however,  the 
dredge  w'ill  be  heading  northward,  will  be  free  from  the 
technical  difliculties  to  which  I  have  just  alluded,  and 
should  also  bo  enc'ouniering  ground  which  gives  promise  of 
higher  values.  Our  managei'.  therefore,  confidently  antici- 
pate.--.   .'lu  early   improvement  in   output. 

Low  Cost  of  Produclion. 

As  we  foreshadowed  at  our  meeting  in  .January  last,  the 
working  costs  have  slightly  advanced,  but  the  present  figure 
of  appro.ximately  id.  per  cubic  yard  can  only  be  regarded 
as  extremely  satisfactory,  while  our  total  revenue  charges 
show  the  substantial  reduction  of  about  2rf.  per  cubic  yard. 
With  regard  to  the  further  development  of  our  pi-ogramme, 
the  area  of  our  property  has  been  slightly  increased  by  the 
purchase  of  contiguous  land  comprising  about  25  acres,  while 
the  installation  of  a  second  dredge  is  a  matter  that  your 
directors  have  always  before  them.  Cut  under  existing  cir- 
cumstances it  is  impossible  to  take  any  steps  in  that  <l:rcc- 
tion. 

Dividends  and  Excess  Profits  Duty. 

Referring  very  briefly  to  the  accounts,  it  is  perhaps 
interesting  to  note  Lii  [.'assirig  that  as  the  dividends  have  been 
paid  free  of  income  tax,  the  actual  distribution  for  the 
year  works  out  at  24{%,  reckoning  income  tax  for  the 
period  at  o.s.  6rf.  in  the  pound.  These  dividends  were,  of 
course,  declared  before  the  directors  knew  what  the  Com- 
|iany's  liability  for  excess  juofits  duty  was  likely  to  be, 
and  I  fear  that  while  that  duty  remains  in  force  it  will 
not  be  possible,  to  maintain  this  r.ate  of  distribution.  You 
will  expect  me  to  say  something  regarding  the  Comi^any's 
liability  for  excess  profits  duty.  Ever  since  this  duty  was 
imposed  we  have  been  doing  out  utmost  to  obtain  equitable 
treatment  for  our  own  and  other  tin-dredging  concerns.  A 
very  convincing  case  was  prepared  for  submission  to  the 
Board  of  Referees,  and  every  argument  was  pressed  home 
as  strongly  as  possible,  but,  as  you  are  aware,  the  Board 
has  now  given  its  decision  and  fixed  the  pre-W.ar  percentage 
standard  at  13%  on  the  capital  invested  in  the  business.  In 
my  own  opinion  this  is  a  very  inadequate  datum  line,  and  the 
decision  inequitably  affects  us  because  we  are  a  young  Com- 
pany, and  did  not,  by  the  incidence  of  the  War,  happen 
to  have  arrived  at  cur  full  programme  of  working  prior  to 
the  outbreak  of  hostilities.  We  were  convinced  that  we 
should  receive  what  we  consider  reasonable  treatment  from 
the  authorities,  and  the  sums  we  have  reserved  during  the 
past  two  years  were,  in  our  opinion,  and  in  that  opinon 
still  are,  sufficient  to  meet  any  reasonable  claims  for  both 
e.xcess  profits  duty  and  income  tax.  You  Avill  note  from  the 
balance  sheet  that  we  have  a  balance  of  £16,854  15*.  llrf. 
carried  forward  to  meet  excess  profits  duty  and  income  tax. 
Needless  to  say,  when  the  auditors  certified  our  accounts, 
and  w-hen  the  report  was  passe<l  by  the  directors,  the  decisioa 
of  the  Board  of  Referees  had  not  been  communicated  to  them. 
You  may  rest  assured  that  whatever  steps  may  properly  be 
taken  to  protect  your  interests  will  be  followed,  and  while  I 
do  not  consider  that  this  Company  has  been  fairly  treated, 
I  do  not  wish  my  words  to  be  construed  as  suggesting  a 
desire  to  in  any  way  evade  whatever  sum  we  may  fairly  be 
called  upon  to  pay.  While,  therefore,  the  result  may  be  a 
temporary  cessation  of  dividends,  it  cannot  reduce  the 
potential  value  of  our  property,  and  I  am  sure  there  is  no 
shareholder  who  will  not  cheerfully  face  whatever  sacrifice 
we  may  have  to  make.  I  now  move  :  "  That  the  directors' 
report  and  statement  of  accounts  for  the  year  einded 
June  30,  1916,  as  submitted  to  this  meeting  be  and  they  are 
hereby  received  and  adopted."  I  will  ask  Sir  Ernest 
Birch   to  second  this  resolution. 

Sir  Ernest  W.  Bii'ch,  K.C.M.G.,  seconded  the  motion, 
which  was  unanimously  adopted. 

The  auditors  were  reappointed,  and  the  proceedings 
terminated. 


THE  NATIONAL  SAFE  DEPOSIT  COMPANY,  LIMITED. 

Thk  ordinarv  general  meeting  was  held  at  1  Qiu'cn  Victoria 
Street.  E.C.",  on  November  lo,  Jlr.  A.  0.  :\liles,  F.C.A., 
presiding 

The  Chairman  said  :  I  think  it  is  only  necessary  for  me  to 
make  on  this  occasion  a  very  few  remarks  in  connection 
with  the  balance  sheet  and  accounts  which  are  before  you. 
The  result  is  somewhat  belter  than  last  year.  Turning  to  the 
profit  and  loss  account,  the  safes  show  an  increase,  and  the 
packages  a  decrease.  The  latter  is  due  to  the  fact  that  .some 
vaults  used  as  a  rule  for  the  deposit  of  plate  iliests  have 
been  let  in  their  entirely,  and  unfortunately  we  have  from 
time  to  time  had  to  refu.se  application  for  the  storage  of 
bulky  articles.  The  two  items  ."hould,  therefore,  be  taken 
together  in  the  profit  and  loss  account,  and  in  future  this 
will  be  done.  The  rent  of  the  offices  shows  a  slislit  decrease, 
consequent  on  .some  suites  having  been  vacant.  I  am  pleased 
tn  say,  however,  that  these  have  now  been  let,  so  that  the 
whole  of  the  Compan.v's  offices  are  again  fully  let,  and  this 
ilvm  should  .show  a  considerable  improvement  at  the  end  of 
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the  current  year.     The  result  is  that  we  have,  after  payment 
of  the  interim  dividend,   a  sum  of   £4,540  available,  which 
you  will  see  by  the  report  we  propose  should  be   dealt  with 
by  allocation  to  the  reserve  fund  of  the   amount   of   £1,000 
(raising  it  to  £4,500)  and  transfer  to  staff  pension  fund  £500. 
I    think    it    is   very   gratifying   that    the   shareholders   have 
approved  the    formation   of    such  a   fund.     We  also   propose 
the  payment  of   a  further  dividend  at  the  rate  of   3%    per 
annum,    leaving  the  carry   forward  slightly    larger  than    the 
one  recorded  last  year.     In  connection  with  tlie  staff  pension 
fund,  the   last  time   we  met  I   stated  that  it  was  om-  inten- 
tion to  allow  this  money  to  remain  in  the  business,  crediting 
interest  at  the  rate  of  5%   per  annum;   but  we  have  thought 
it  better  to   invest   the  amount  outside  the   business,  and   io 
iro<lit  tlie    fund    with  the    <lividends  which   may   from   time 
to  time  ari.=e  from  the  investments  in  question.     I  have  now 
tn  inform  you  that  Mr.   Oram,  who   has  been   in  the  service 
of   the   Company  for  the  past  38  years,   and   whose  capacity 
and  devotion  is  known  to  you  all,  is    desirous    of    attending 
less   continuously  at    the    ofBce,   and    of   enjoying   somewhat 
more    leisure    than    has   hitherto   been   possible.        We    have 
therefore    appointed   Mr.    C.    A.    Woodward   as    manager   to 
the  Company,  and  we  have  arranged  with  ^Ir.  Oram,  in  addi- 
tion  to  his  services  as  director,  to  attend   frequently  at  the 
-office,    giving   us   his   advice   and   assistance   and   to    interest 
himself  specially  in   the   development  of  the  Trustee  Section 
of  the  business.     We  have  every  reason  to  hope  and  to  e.xpect 
that  the  changes,   which  will  come   into  effect  this  day,  will 
be  beneficial  both  to  Mr.  Oram  and  also  to  the  Company. 
The  report  and  accounts  were  unanimously  adopted. 


THE   ALABAMA.    NEW  ORLEANS.    TEXAS    AND 
PACIFIC  JUNCTION   RAILWAYS  CO.,  LTD. 

Sep.\kate  g3neral  meetings  of  the  holders  of  "  A,"  "E,"  and 
"C"  Debentures  of  this  Company  were  held  on  Novem- 
ber 10  at  Winchester  House,  E.G.,  for  the  purpose  of  sub- 
mitting resolutions  providing  for  the  sale  to  iSIessrs  J.  P. 
Jlorgan  and  Company  of  certain  of  the  Company's  holdings. 
Mr.  C.  C.  Macrae  (Chairman  of  the  Railway  Share  Trust 
and  Agency  Company,  Limited,  Trustees  for  the  Debenture- 
holders)  presided,  and  said  that  the  Trustees  were  of  opinion 
that  the  proposed  exchange  or  sale  would  be  to  the  benefit 
of  the  D5benture-holders,  and  they  flierefore  recommended 
the  scheme. 

Baron  Emile  B.  d'Erlanger  (Chairman  of  the  Company) 
said  that  when  the  Treasury  scheme,  known  as  Scheme 
"  A,"  was  promulgated  in  December  1915,  in  order  to  cope 
with  the  American  exchange  question,  he  realised  at  once 
that,  in  .^ome  form  or  other,  the  Company  would  be  called 
upon  to  assist  towards  the  common  goal.  It  was,  indeed, 
not  conceivable  that  an  English  Company,  owning  some 
•^>21,000,000  nominal  of  American  securities,  should  not  help 
the  Treasury  in  the  national  need.  The  proposals  now  sub- 
mitted were  the  result  of  lengthy  negotiations  between  three 
parties — namely,  the  Treasury,  Messrs.  Morgan,  Grenfell  and 
Company  (who,  with  Messrs  J.  P.  Morgan  and  Company, 
of  New  York,  were  the  CJovernment  official  channel  for 
arranging  loans  in  the  United  Slates  or  disposing  'of 
American  securities)  and  himself,  and  in  the  concluding 
stages  of  the  negotiations  they  had  the  advantage  of  Mr. 
Macrae's  assistance.  '  The  issued  capital  of  the  Company  was 
£1,500,000  5%  Cumulative  "A"  Preference  shares,  npon 
which  arrears  of  dividend  of  approximately  180%  had 
accumulated,  and  £2,500.000  of  "B"  shares.  There  were 
also  £748,850  of  "A"  5%  Debentures,  £1,048,390  of  "R" 
hj.  (income)  Debentures,  and  £810,652  of  "C"  5%  (income) 
Debentures— a  total  of  £2,607.982.  The  'A''  and  "B" 
Debentures  were  redeemable  at  par  in  1940  or  at  115%  if 
redeemed  prior  to  that  date;  and  the  "C"  Debentures  in 
1940,  or  at  any  time  before  that  date,  without  a  premium. 
The  Capital  assets  of  the  Company  were  :  Stock  and  Bond.s 
of  the  New  Orleans  and  North  Eastern  Railroad, 
$12.431..'^00;  of  the  Alabama  and  Vicksburg  Railw.ay, 
.$]  ,682.500 ;  and  of  the  Vicksburg,  Flireveport,  and  Puciiic 
Railway  .$6,466,600;  Stock  of  the  Southwestern  Construction 
Compa'ny,  .$448.700 ;  and  of  the  Railroad  Lands  Comjiany, 
$108,850,  totalling  .$21,137,950;  included  in  the  last  balance 
sheet  as  "  Securities  acnuired  in  the  various  railways  and 
undertakings,"  £3,687,727;  Sundry  Investments  (including 
£76,100  "B"  and  "C"  Debentures)  at  co.st,  £108,367; 
and  Treasury   Bills  and  uninvested   ca])ital,   £28,971. 

Sale   of  American  Securities. 

U  was  j)ro|iosed  to  sell  the  securitieji  of  the  New  Orleans 
and  North  Eastern  Railroad  and  the  Snuthwestern  Con- 
struction Company  for  £2,400,000.  The  c.ale  piic  ■  fixed  was 
about  £9.000  in  excess  of  the  vahio,  ca]iitaliscd  on  a  5% 
basis,  of  the  average  income  derived  by  the  Company  from 
the  securities  in  question  over  the  past  10  years. 
Th«  bargain  appeared,  therefore,  to  be  a  very  fair 
one.  He  fully  recognised  that  many  of  the  shareholders — 
and  he  was  among  them — were  strongly  imbued  with  the 
future  ))otentialities  of  the  New  Orleans  and  North-Eastern 
Railroad,  but  had  they  the  right,  as  Debenture-holders,  share 
holders,  or  directors,  to  allow  this  preference  to  outweigh  the 


duty  of  helping  the  Treasury  to  provide  exchange  in  the 
national  need  ?  If  they  kept  their  New  Orleans  and  North- 
Eastern  securities,  it  would,  even  in  favourable  circum- 
stances, take  several  years  before  they  could  expect  to  get 
higher  dividends  than" from  4%  to  5%  on  the  common  stock, 
lie  was  convinced  that  any  prospective  increase  of  revenue 
from  that  railroad,  and  the  consequent  appreciation  in  capital 
value  of  the  securities  it  was  proposed  to  sell,  could  be  fully 
offset  by  other  advantages  if  the  plan  recommended  were 
adopted. 

The  Company's  Conversion  into  an  Ordinary  Trust  Company. 

There  was    hardly   a  single    trust    company   which   would 
not  to-day  bo  glad,  if  it  could,  to  place  its  Debentures  on  a 
5%    basis   and  obtain    jierraission    from  the   Treasury    to  do 
60.     This   was  a    time  offering  exceptional  opportunities^  to 
invest  money  at   high  rates  of    interest  in  sound   securities, 
and  this  state  of  things  was,  in  the  opinion  of  many,  likely 
to  continue  for   a   long   time  after  peace  was   re-established. 
If   this    Company   were    converted    from   a   specialised   trust 
company  into  an  ordinary  trust  company  it  would  find  itself 
in    the   position    of   a   newly    formed   trust    company   having 
±;2,400,000    to    invest.        Subject   to    the  acceptance  of     the 
scheme  his  firm  had  undertaken  to  buy  a  large  block  of  "  A  " 
and  "B"  shares  from  clients  of   Messrs.   J.  P.    jMorgan  and 
Co. ,  who  were  interested  in  the  purchase  of  the  New  Orleans 
and     North     Eastern     securities.        Arrangements    had    been 
made  by  his  firm  with  some  of  the  leading   trust  companies 
for  the  cession  to   them   of    a  portion  of    these  shares,   and 
they    had   agreed    that   the    following    gentlemen   should    be 
elected  directors  of  the  Company  :  Mr.  Stanley  Boulter,  Mr. 
Robert    Fleming,    Mr.    C.    C.    Macrae,   and    Mr.   George  A. 
Touche,    M.P.,    thus    materially    enhancing   its   prospects   of 
success.     It  was  proposed  that  the  "  B  "  share  capital  should 
be    reduced   to   £50,000  in    shares  of  the    same    class    as  the 
"  A"   shares,  and  that  the  "A  "  shares  should  be  reduced 
from  £10  to  £8.     If  the  sale  were  completed  the  £2,400,000 
would    be    invested    in  the  purchase   of   British  Government 
6%    Exchequer    Bonds,   due    1920,   to     yield    an     income     of 
£144,000   per   annum,    as  compared  with  an  average  income 
during  the  past  10  years  of  £119,520  from  the  securities  to 
be  disposed  of.     Tlie  income   from  the  other  assets   of   the 
Company   should   .amount  to  about   £67,000  per  annum,  and 
after    payment    of    Debenture     interest    and    administration 
expenses  this  would  leave  a  surplus  of  approximately  £75,000 
available  for  dividends  and  reserves. 

The  scheme  was  adopted  at  each  of  the  three  meetings. 
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COMMERCE 

The  conveyance  of  goods  from  dock 
to  warehouse  and  from  warehouse  to 
customer  is  an  essential  link  in  the 
chain  of  commerce.  The  strength  of  a 
chain  lies  in  its  weakest  link.  Gaston, 
Williams  and  Wigmore,  Ltd.,  will  help 
you  to  make  this  link  the  strongest. 
Their  business  is  the  scientific  equip- 
ment of  transport  departments.  They 
have  both  the  means  and  the  experi- 
ence to  guarantee  success. 

Gaston,  Williams 
&  Wigmore,  Ltd. 

ALEXANDRA    HOUSE, 
KINGSWAY,     LONDON,      W.C. 

Sole    Conccssionnoires   /or 

PACKARD,     PEERLESS,     PIERCE- 

ARROW,    SELDEN,   REO   and    VIM. 

10  CWT.  to  5  TONS  CAPACITY. 
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THE     STATIST. 


[November  11,  1916. 


RAND  GOLD  OUTPUT. 

Aurora  West  United.— There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  _  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31,  1915,  about  £80,000. 


Year  ends 
Deo.  31  Stpe. 

1915    ...    80 

1916. 
Mar.qr.  80 
June  qr,  80 
July  ...  80 
Aug.  ».  80 
Sept.  „  80 
Oct.  ...     80 


Tons  Sort-  ^Revenue^  ^Expeinee-s     ^Profit--,    Piico 

MiUedine    Amt.Perton  Amt.  Perton  Amt.Porton  endot 

%        £  &  £  Period 

172,946     14    209,986    24/3    165,090    19/1      44,891    5/2     9/0 


45,400 
44,650 
15,100 
14.630 
14,730 


13 
134 
13i 
14i 


53,423 
54,782 
18,134 
18,035 
18.000 


23/6 
24/7 
24/0 
24/8 

24/5 


42,146 
41,477 
13,641 
13,833 
13,936 


13/6 
18/7 
18/1 
18/11 
18/11 


11,282 

13,305 

4,493 

4,197 

4,084 


5'0  10/6 
6/0  11/6 
5/11  13/9 
5/9  14/0 
5/6    13/6 


,15,300    —      18,771    21/7      14,351    18/U      4,425    5/S    13/3 


Bantjes  Consolidated.— Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
80,000  tons  per  month. 

Year  ends        Tons     Sort-    ^Revenue—,   /— ExpenRPs—,    ,— Profit^-,    Price 
Deo.  31  Stps.  Milled    in|/    Anit.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  nf 
%       £  £  &  Period 

1915t  ...  ICO    235,400      9    262,762    22/4     253,433    21/6    9,329      -/lO    8/0 


1916. 

Mar.qr.   100  73,610      91    73,590    20/0 

June  qr.  90  64,510  6,1    71.787    22/3 

July...    93  23,230  4i     25.061    21/6 

Aug....    90  24,000  3       25,774    21/6 

Sept....    —  23,080  —    24,329    21/1 

Oot.  ...    —  24,160  —    24,621    20/5 

•    liOSS. 


7.3,383    19/11  222  -/I    17/9 

77,681     24/1  5,194*  VW*     }J 

24,731    21/3  330  -/3     14/0 

25,772    21/6  2  —     16/6 

25.112    21/9  "Si*  -jS*   15/0 

25,044    20/9  i2n*  -//*    14/0 


t  Central  shaft  breakdown  early  hi  the  year  1915  affoetod  results. 

Dividends — 1914,  June,  2J  ;  Dec-,  1\  per  cent. 
1915,  nil ;   Nil  since. 


City  and  Snbnrban.— £1.360,000,  in  £4  shares. 

Two  tube  mills.    Yearly  profit  is  exclusive  of  accumu- 
Iftted  slimes  revenue. 

Year  to  Tons    Sort-  ,-Rovenue^   ^Bxpensea-s      ^Proflt^     Price 

Deo.  31    Stps.  Milled  Ing   Amt.  Per  ton  Amt.  Per  tou  Amt.  Per  ton  end  of 
%         fi  £  S.  Period 

332,979  —    606,810    36/5    356,932    21/5    249,878    15/0     2^ 


1915    ...  150 

1916. 
Mar.  qr.  150 
Juneqr.  150 
July  ...  150 
Aug.  „.  150 
Sept.  ...  — 
Oot.    ...  150      28,000 


81,294    11/,  147,622    36/3  88,189    21/S  59,433  14/7  1} 

82.364    lis  152,446    37/0  90.494    21/11  61.952  15'1  H^ 

23.0C0    llj-    60,808    36/3       30,510    21/9  20,298  14/6  It* 

28,100    91      50,673    36/1  30,538    21/9  20,135  14/4  IfS 

27.150    —      50,276    37/0  31,168    22/11  19.108  14/1  2 

50,659    36/2  31,517    22/6  19,142  13/8  li| 


Dividends — 1915.  June,  7^ ;  Dec,  6J  per  cent. 
1916,  June,  6^  per  cent. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamos  aud  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 


Year  to 
Deo.  31  Stps. 

Tons  Sort-  -—Revenue-,  --Expenses-., 
Milled  Ing  Amt.Perton  Amt.Perton 

.-Profits       Price 
Amt.  Per  ton  end  of 

%         £                      S. 
1915  ...15Uay.677,200   14  1,306,045    38/7  689,588    20/5 

e,                Period 

616,457    18/2    3S 

Mar.qr.  154 
June  qr.l54 
July...  154 
Aug. ...  154 
Sept....    — 
Oot.  ...  — 

185,000    14     363,936    39/4  183,338    19/10 
180,200    13^   366,001     39/6  178,060    19/9 
58,500    \\\   118,424    40/6     58,921    20/2 
60,000    12    120,774    40/3    60,502    20/2 
59,500    —    118,462    39/9    69,959    20/1 
60,000    —    116,937    38/11  61,853    20/7 

180,598    19/6    315 
177,941    19/9    3fS 
59,503    20/4    4 
60,272    20/1    4i 
58,493    19/8    41 
56,084    18/4    4;,J 

Dividends— 1915,  .Tune,  13f  ;   Dec,  20 

per  cent. 

Year  to  Tons 

Deo.  31  Stps.  Milled 

1915  ...  100      636,030 

1916. 

Mar.  qr.lOO  167,700 
Juneqr.  100  166,000 
July...  100  67,430 
Aug....  100  54,7001 
Sept....  — ■  64,000 
Oct.  ...  —  53,200 
*  Include 
Dividend.s — 


8i    201,467    25/S    124,681    15/9     76,786  9/9 

12J  197,981    25/5    123,988    15'9      73,993  9/6 

12i    63,007    25/0      40,846    16/4      22,161  8/8 

10      a5,564    24  0      43,269    16/0      22  295  8/0 

—  64,432    23/11     41.985    15,'8      22,446  8/3 

—  64,840    24/4      42,428    16/0      22,412  8,,'4 
s  slimes  profit  and  sundry  revenue. 

1915,  June,  12^;  Dec.,  12.',  per  cent. 

1916,  June,  12 J  per  cent. 


m 
.155 


Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps;  three  tube  mills. 

Year  ends  Tons    Sort- ^Revenue^  ^Bxpenses-^      ^Proat-v   Prjoe 

Juno30StpB.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Pertonendol 
%  £  £  £  Period 

1914-15  955av.294,76S    12J    442,649  30/0    304,384  20/7      138,265    9/5    19/0 
1915-16   110    342,895      Hi  501,280  29/3    338,349  19,'9      162,931      9/6    19/9 

1916-17. 
July...    110 
Aug. 
Sept. 


1916,  June,  22J  per  cent. 

Consolidated  LanjJIaagte.— £950,000,  in  £1  shares. 
£170,000  b\%  Debeatures.  100  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

Sort-  ^Revnnue^  ^Bxpenses-s  ^Proflt»-^  Price 
lug  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

4i  820,583    25/9    457,817    14/5    362,766    11/4      IJ 


110 


Oot,       — 


27,430      91 

29,005  lOi 

27,560  — 

29,201  — 


33,747  28/3  26,827  19/7 

41,642  23/3  23,607  19/9 

42,529  30/11  28,450  23/8 

1.918  23/3  27,811  19/0 


11,920 
13.035 
14,079 
14,107 


8/8  19/3 

8/11  17/6 

10/3  19/0 

9/8  18/9 


Dividends— 1915,  June,  6^ ;  Dec,  6^  per  cent. 
1916,  June,  6^  per  cent. 

Durban  Roodepoort  Deep.— £440,000,  in  £1  .s  have.s 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 

Year  to  Tons  Sort-  ^Revenue-^  ^Expenses-,     --Profit-^      Price 

Oeo.31   Stpa.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt.Perton.ondof 

%  £  £  £  Period 

1915  ...    100    321,030     13    426,699    26/7    374.771    23/4    61,928      3/3      H 

1916. 
Mar.qr.  ICO 
Juneqr.  100 
July  ...  100 
Aug.  ...  100 
Sept. ...  — 
Oct.  ...    — 


33,803     13    110,234    26/3     94,833  22/7  15,451 

79,600    —      93,811    24/10    91,333  22/U  7,475 

27.200    llJ    32,938    24/2     30,783  22/7  2,155 

31,882  22/11  2,6C8 

31,256  24/1  2,816 


llJ    32, 

27,800    11      34,490   .24/9 

25,9C0    —      34,072    26/3 


25,400    —      36,740    27/1      32,705    24/9      3,036 


3/8 
1/11 

1/7 

1/10 

2/2 

2/4 


Dividends— 1915,  June,  3f ;  Dec.,  3|  per  cent. 
1916,  June,  2|  per  cent. 

East    Rand    Proprietary   Mines.— Capital  issued, 

,£'2,44.0,807,  in  ±1  shi.res ;  i-l,nGl.li40  Couveililjle 
Five  per  Cent  Debentures  in  issue.  Twenty-five  tube 
mills.  • 

Year  ends         Tons  Sort-  --Revenue^  --Espenses-^     —Profit-^     Price 
Deo.  31  Stps.  Milled    ing  Amt.Perton  Amt.  Perton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1915  ...  820   1,983,600  9J  2,558,830  25/7    1,698,761  19/2     640,069    6/5      1,^ 


1916. 

Mar.  qr 

820 

525.400  9 

622,854  23/8 

509,929  19/5 

112,925 

4/3 

17/6 

Juneqr 

.820 

473,000  9} 

600,592  25S 

468,737  19/10 

131,855 

5/7 

15/0 

July  .. 

820 

163,000  8V 

196,632  24/1 

153,288  18/9 

43,344 

5/4 

14/3 

Aug. ... 

820 

165,000  8J 

196,606  23/10 

150,825  18/3 

45,781 

5/7 

14/0 

Sept.... 

820 

155,500  — 

190,044  24/6 

145,315  13/9 

44.729 

6/9 

17/0 

Oot.  ... 

820 

157,500  — 

193,989  24/3 

148,726  18/11 

45,263 

B/9 

16/9 

Accumulat,ed  slimes  profits  included  throughout. 

Dividends — 1915,  June,  6J;  Dec,  5  per  cent. 
1916,  June,  2^  per  cent. 


in  £1  shares.     Mills, 


Ferreira   Deep.— £980,000, 
280  stamps  and  7  tubes. 

Year  ends        Tons    Sort-  ^Revenue^  ^Bxpenses-N     ^Profit-^      Price 
Sept.  30         Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
Stps.  %  £  £  £  Period 

1914-15  280     624,900    %\  1,070,786    34/3    608,714  19/5    462,072    14/10    Sg", 

1916-16. 

Dec.  qr.  230  165,860  \\\ 

Mar.  qr.  280  163,070  13 

Juneqr.  230  160.010    13 

July  ...  280  47,830  131 

Aug.  ...  280  53,100  12J 

Sept.  ...  —  53,580  — 

Oct.    ...  —  56,080  — 


300,617  36/3    173,842  21/0     126,775   15/3    1  li 

283,951  35/5    170,475  20/11    118,476    14/6    IJ 

279,453  34/11  164.060  20/6 

82,385  34/5      55,654  23/2 

89,518  33/9      65,669  21/0 

89,304  33/3      61.704  19/3 


97,203    34/8      53,570  19/1 


115,393  14/5  IS 

26,331«  11/3  1} 

33,849  12/9  H 

37,600  14/0  \\\ 

43,635  15/7  I'ft 


Profits  from  accumulated  slimes  treated  are  included  in  profits. 

•  *'  Alnormal  exponditure  on  No.  2  shaft  reorganisation." 
Dividends — 1915,  March,  25 ;  Sept..  17  J  per  cent. 
1916,  March,  23j  ;*Sept.,  16J  per  cent. 

Geduld  Proprietary.  —  The  capital  authorised  is 
£]  ,000.000 ;  issued,  £970,000,  in  £1  shares.  Licrease 
of  plant  to  40,000  tons  a  month  was  decided  on  on 
October  1,  1915,  expected  to  become  operative  lato 
in  1916. 

Year  ends         Tons    Sort-  ^Revenue-^  ^Bxpenses-.^      ^Proflt-s      Price 

Deo.  31    Stpa.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Arat.  Per  ton  end  of 

%       £  £  £  Period 

1915      ...  60      303,440    8J  ^78,499    31/6    325,533      21/6  162,966    10/1  '  34/6 
[Profit  irrospeotive  of  miscellaneous  revenue.] 


1916. 
Mar.  qr. 
Juno  qr. 
July  ... 
Aug.  ... 
Sept.  ... 
Oct.    ... 


60  77,440  8    127,909  33/0  84,085 

60  78,600  11  129,161  33/0  85,725 

60  27,300  7    42,481  31/1  28,392 

60  27,840  3J    42,523  30/6  28,275 

—  26,800  —    47,720  30/4  28,110 

—  28,3C0  —    41,522  29/3  28,718 


21/8    43,824  11/4  45/6 

21/10  43,426  11/2  42/6 

20/9    14,089  10/4  43/0 

20/4    14,253  10/2  42/0 

20/11    12,619  9/5  46/3 

20/3      12,804  9/0  46/6 


Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sorting  iu  this  mino  is  htitli  on  surface  and  underground ;  Tory 
slight  on  surface. 

Dividends — 1915,  June,  5  s  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 
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Geldenhnis  Deep.  —  Capital,  £600,000 ;  issued, 
585,753  £1  shares.  300  stampa,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 


Year  to 
Deo.  31  Stps. 

1915  ...   300 

1916. 
Mar.  qr.  300 
Junoqr.  300 
July...  300 
Aug....  300 
Sept....  — 
Oct.  ...    — 


Tona  Sort- 
Milled    ing 

638,800    13    813,800 


^Revenue-^  ^B-xpenses^     ,-Proflt-v      Price 
Amt.  Per  tea  Amt.  Per  ton  Aral.  Perton'end  of 


25/5    685,396    21/5 


174,700    12  228,307 

172,100    12 J  220,389 

55,500    121  71,210 

56,600    llj  73,468 

57,500    —  73,193 

60,500    —  77,063 


26/2 
25/7 

25/8 
26/0 
25/5 
25/5 


183,951 
179,143 
57,484 
59,183 
59.113 
62,036 


21/1 

20/10 

20/8 

20/11 

20/6 

20/6 


£ 
123,404 

44,356 
41,246 
13,726 
14,285 
14,083 
15,C2f 


4/0      Ih 


5/1 
4,9 

5/0 

5/1 

4/U 

4/11 


U 

lib 
lA 
U 


1914  returns  and  since  include  yield  from  accumulated  slimes. 
Dividends — 1915,  June,  10  ;  Dec,  10  per  cent. 
1916,  June,  12i  per  cent. 

Goch.— £550,000,  in  £1  shares.  120  stamps; 
four  _tube  mills.  Sundry  revenue,  about  £300  a 
month,  included  in  1916  returns. 


Year  to 
Dec.  31 


Tons 
Milled 


Sort-   ^Revenue- 


1915  ...    363,500 

1916. 
Mar.  qr.  89,900 
Juneqr.  90,950 
July  . 
Aug.  . 
Sept.., 
Oct.  ., 


Ing 

% 
12i 


Amt.  Per  ton 

e 

344,140 


lS/11 


/-Expenses-*^ 
Amt.  Per  ton 

e 

252,784    13/11 


^Proflt^       Price 
Amt.  Per  ton  end  of 


91„355 


11 

lOi 

lOi 
loj 


31,320 
31,000 
30,650 
31,130      — 
Dividends- 


90,914    20/2        63,653    14/1  27,261 

94,359    20/9        64,335    14/2  29,974 

29,913    19/1        20.430    13/1  9,483 

29,065    18/9      £0,632    13/5  8.435 

28,481    18/7       20,234    13/3  8,197 

25,226    18/2       20,410    15/2  7,816 

-1915,  June,  5;  Dec,  5  per  cent 
1916,  June,  5  per  cent. 


5/0 

6/1 
6/7 
6/0 
5/4 
5/4 
6/0 


Period 

15/0 

12/9 
12/9 
11/6 

8/9 

8/6 

IIS 


Heriot.— Issued   capital   £115,000,    in   £1    shares. 
Two  tube  mills. 


.^Revenue^    .^Espenses-^    .,.-Profit-^         Price 
Amt.  Per  ton     Amt.  Per  ton  Amt.  Per  ton  end  of 
£  £  £  Period 

280,506    36/0    170,333  21/10  110,173  14/2       3 


Year  to  Tons    Sort- 

Deo.  31  Stps.  Milled  ing 
% 
1915    ...  60    155,600    18i 

1916. 
Mar.  qr.  60  41,100  20t  70,2C8  34/2  43,984  21/5 
June  qr.  60  40.700  19i  70,307  34/6  45,005  22/1 
July ...  60  13,500  19i  23,650  34/10  14,902  22/1 
Aug. ...  60  13,000  23  23,9C0  36/9  15,200  23/5 
Sept....  60  13,200  —  24,421  37/0  15,798  23/11 
Oct.  ...  60      13,200    —       24,1C8    36/6      15,705  23/9 

Dividends — 1915,  May,  40;  Nov.,  35  per  cent. 
1916,  May,  35  per  cent. 


26,224  12/9 

2ft 

25,302  12/5 

24 

8,648  12/9 

2S 

8,700  13/4 

23 

8,623  13/1 

2i^f 

8,403  12/9 

iii 

Government  Areas.-^Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
£180,000.  100  stamps,  10  tube  mills.  Plant  being 
doubled,  or  capacity  raised  to  rate  of,  say,  1,200,000 
tons  a  year.     The  returns  include  sundi-y  revenue. 

Year  ends      Tona    Sort-  ^Hevenus^     ^Expenses-^      ^Profit-^      Price 
Dec.  31  Stps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt,  Per  ton  end  of 


% 


1915     ...100  576,100 

1916. 

Mar.  qr.lCO  162,300  11} 
Juneqr.lOO  167,800 
July  _  100  58,400 
Aug....  100  58,000 
Sept....  —  64,000 
Oct.  ...    —     77,500 


12i   719,620    25/0    568,102    19/4  161,518 


11? 
15J 

14* 


201,677  26/5  152,233  20/0    49,444 

221,968  26/5  168,695  20/1    53,273 

76,715  26/3  56,046  19/4    20,669 

78,910  27/3  53.349  19/7    22,561 

88,531  27/8  63,027  19/10  25,604 

105,035  27/4  76,956  EO/0    23,079 


5/8 

31/3 

6/5 

34/3 

6/4 

1S3 

6/11 

38/6 

7/8 

45/6 

7/10 

2rt 

7/4 

53/9 

The  Company,  it  will  be  noted,  is  rapidly  expand- 
ing its  tonnage.  The  October  rate  attained  930,000 
tons  a  year,  as  compared  with  yilant  still  in  course 
of  completion  to  attain  1,200,000  ions  a  year. 

Modderiontein. —  Capital,  £1,400,000,  in  £4 
shares.  Seven  tube  mills  in  use.  Present  capacity  of 
plant,_  54,000  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  about 
the  end  of  1917. 

Year  to  Tons  Sort-  ^Revenue-v  ^Bxpeneee-^    ^Proflt^         Price 

June  30  Stpa,  Milled  ing,    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         e  £  £  Period 

17    1,169,691  38/3     485,241    15/11  683.450    22/4    14i 
16i  1,296,042  40/10    546,925  17/3    749,117    23/7    17Jh, 


1914-15   180 

611,500 

1916-16  ,180 

635,000 

1916-17. 

July;...  180 

54,400 

Aug.  ...  180 

54,300 

Sept....  — 

.    53,500 

Oct. 

54,5C0 

13} 
13i 

—  109,144  40/9 

—  111,193  40/9 

Returns  Include  profit  from  accumulated  slimes. 

Dividends— 1915.  .Tune,  16J;  Dec,  16i  per  cent 
1915,  June,  I65  per  cent. 


113,898  41/10    47,464  17/5 

113,244  41/8      49,211  18/1 

48,278  18/0 

49,470  18/2 


66,442    24/5 
64,033    23/7 


17} 
17(4 
60.866    22/9    19 
61,725    22/7    ISJ 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Periile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  homo  in  a  now 
country  New  Zealand  offers   soJLid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savilland  .Mbion  Company, 
Limited,  Now  Z«ilan<l  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416  Strand,  W.C. 


D  ,  A76 

OFF  THE  HIGHWAY  IN  THE 
SUBURBS. 

No.  7— ROEHAMPTON, 
And  a  Memory  of  the  Last  Great  War. 
Roehampton  Lane,  lined  with  convents  and  fine 
mansions,  leads  down  from  Barnes  Common  to 
Roehampton.  Putney  Heath,  on  the  one  side, 
and  Ricliraond  Park,  on  the  other,  have  cur- 
tailed designs  of  would-be  builders,  and  so 
Roehampton — five  miles  from  Hyde  Park  Cor- 
ner— is  to-day  one  of  the  few  villages  remaining 
in  London  County.  On  the  corner  of  the  High 
Street  is  the  old  "  King's  Head,"  flaunting  a 
painted  signboard,  and  as  neat  a  weather- 
boarded  and  rcd-liled  inn  as  can  be  found 
near  town.  By  bearing  diagonally  to  the 
right  across  the  Heath  (here  very  pic- 
turesque)on  passing  HolyTrinityand  the  adjoin- 
ing schools,  one  comes  out  on  to  the  Portsmouth 
Road  by  Bowling  Green  House,  This  was  the 
*•  lonely  house  on  Putney  Heath  "  mentioned  in 
biographies  of  Pitt,  where  that  statesman, 
broken  in  health  and  spirit,  after  Napoleon's 
victories  at  Ulm  and  Austerlitz,  died  on  Jan- 
uary 23rd,  1806.  By  following  north  along 
the  Portsmouth  Road,  the  "Green  Man" 
by  the  old  Pound  on  Putney  Heath  will 
be  reached,  or  Route  85  may  be  taken  back 
from  the  village. 

To  and    from    Roehampton    Lane    (Richmond 

Road) by  Routes  Nos.  33,  37. 
From  Roehampton  by  Route  No.  85  (to  Putney 

Bridge  Underground  Station). 
To  and  from  the  'Green  Man "  by  Routes  70  or 

85  (connecting  at  Putney  with  Nos-  14,  14a. 

22.  30.  65.  74.  96). 

The  London  Gener.il  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway,   Westminster.  S.  W. 

♦:«z4:«z«:«z«z«z«z«z«z#x« 
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BANK  OF  MONTREAL 

Established  In  181 7. 

Capital  Paid  up,  816,000,000- 

Reserve  Fund,  $16,000,000. 

nndirided  Profits,  $1,321,193- 

Sir  Vincent  Meredith,  Bart.,  President. 

R.  B.   ATifnia,    Esq.,   E.   B.  GreenshieldB,   Esq.,  Sir 

William    Macdonald,     Hon.    Robert    Mackay,   Lord 

Shanghnessy,  K.C.V.O.,  0.  R.  Hosmer,  Esq.,  A.  Baom- 

garten,  Esq.,  0.  B.  Gordon,  Esq.,  H.  B.  Dninunond, 

Esq.,  D.  Forbes  AjQgns,  Esq.,  William  McMaster,  Esq. 

Head  Office :  Montreal. 

General  Manager:    Sir  Frederick  Williams-Taylor, 

LL.D,    ABsistant  General  Manager:    A.  D.  Braith- 

waite,  Esq. 

Branches  and  ARencles  throughont  Canada  and 
Newfoundland ;  also  at  New  York,  OhicaKO  and 
Spokane  in  the  United  States,  and  at  Mexico  City, 

LONDON  OFFICES: 

47  Threadneedle  Street.  E.G..  and 

9  Waterloo  Place,  Pall  Mall,  S.W, 

London  Committee :  Sir  Thomaa  Skinner,  Bart,, 

A.  Macnidcr,  Esq. 

Manager:  George  Cyril  Cassela, 

Financial    Agents   of  the   Government 

of  the  Dominion  of  Canada, 

The  Bank  undertakes  monetary  business  with  all 

Allied  and  neutral  countries,  and  with  its  numerous 

Branches  offers  exceptional  facilities  for  the  transaction 

ot  a  ceneral  Banking  business  in  Canada,  Newfound- 

and  and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    812,000,000 

Reserve  Funds       ...    il3, 236,008 

Aggregate  Assets  -  -  8226,000,000 

Head  Office-MONTREAL. 

8Il  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President.     Vice-Presid^t  <b  Managing  Director^ 
0.  E.  NEILL,  General  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
S8  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     John's;      BAHAMAS  — Nassau  ; 
BARBADOS— Bridgetown  ;       DO.MmiCA— Roseau  ; 
QRENAD.4.— St.    George's;     JAMAICA— Kingston  ; 
ST.      KITTS— Basseterre  ;       TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—BeUze. 

New  Yorli  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildingfs,  Princes  Street,  E.C. 

T.  E.  WHITLET,  JAMES  MACKIB, 

Manager.  Joint  Manager. 

THE      CANADIAN      BANK 
OF    COMMERCE. 


THE 


MECHANICS 
NATIONAL 


AND    METALS 
BANK 


OF   THE 

CITr    OF    MEW    YORK. 

estadlished  1810. 

Capital   (Ftlli  Paid)       $6,000,000 

SuBPLUs  AND  Undivided  Phofits  ...  ^9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPART.MENT. 

Finances  Exports  nnd   Imports,  buys  and   sella 

Foreien    E.xclinngo,    Telegrnphic   Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers ; 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON   CITi'   AND  MIDLAND    BANK    LTD. 


OF    INDIA 


NATIONAL    BANK 

LIMITED. 

Banl:er9  to  the  GoTemment  in  British  East  Africa  and 
Uganda. 

26  BISHOPSGATR,  LONDON,  E.O. 
Branches  : 
Cochin  (S.  India)  Newera  Ellya 


Calcutta 

Bombay 

Madras 

Karachi 

Cawnpore 

Lahore 

Amritsai 

Delhi 

Tuticorln 


Chittagong 
Rangoon 
Mandalay 
Aden  and 

Aden  Point 
Oolombo 
Kandy 


Zanzibar 

"°!°l'f^  1  British 

^^r'"      I    East 
Nakuru      f    .  j^ 

Kisuma     I   "^'^ 

Entebbe  ] 

Kampala  \  Uganda 

Jinja 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    815,000,000   (£3,082,192) 
Reserve  Fund        ...     813,500,000    (£2,773,972) 
Pretident:    SIR   EnsiUNB   Walker,  C.V.O.,  LL.D., 
General  Manager  :  John  AIRD.  [D.O.L. 

Assistant  General  Manager  :  H.  V.  F .  JONE?, 


Tanga  (occupied  territory,  German  East  Africa),' 

SUBSCRtBliD  CAPlTAJj £2,0UU,UUO    ' 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  Bankers- Bank  ot   England  ;    National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Eastern 

BanMng  business. 
Deposits  received  for  fixed  periods  at  rates  to  be 

obtained  on  application.    Interest  payable  June  30 

and  December  31. 
Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £200  interest  is  allowed  on  the  minimum 

monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


T 


HE 


LONDON     AND 

PLATE  BANK  (Limited). 


RIVER 


Over  370  Branches  throughout  CANADA,  nnd 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 


LONDON  OFFICE  :    2  LOIMBARO  STREET,  E.G. 

A     fieneral    Banking    Business    conducted    with 
ALL  POINTS  IN  NORTH  AMERICA. 

U.  CAMBIE,  Man.igcr. 


TMPERIAL  BANK  OF  CANADA. 

J_  Head  Office— Toronto. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       57,1100,000 

RESERVE  FUND  $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
M;VNIT0BA,  SASK.iTCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  goin?  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking  facili- 
ties. 

Agents:  ENGLAND— LLOTDS BANE  LIMITED. 
17  Comhill,  London,  E.C..  and  Branches, 

Agents:SCOTLANl)— THE  COMMERCIAL  BANK 
OF  .SCOTLAND,  LIMITED,  and  Brnnchos. 

DRAFTS  issued  upou  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  tlirough  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


CAN  ADiL. 

THrSANK  OF 
BRITISH  NORTH  AMERICA. 

Established  183(i. 
Incorporated. by  Royal  Charter.  1840. 

PAMi.Ur  CAPlTAi,  £1.000.000.     KESKIIVE  FUNT),  ffiCO.OOO 
Head  OlBce:    6  GBACECHURCII  HT..  LOISUON.  E.G. 

ColtBT  OF  DiBECTona  : 
h'.Col.F.  R   S.  Ballour.  Lieut.  E.  Geoflrey  Hoare, 

J.  .t.  Brodte.  P.  Lubbock,  [R.N.V  R 

J.   IL  Mfiyne  CamiJbell.  Ron.  A.  R.  Mtllg.  M.l'. 

K.  A.  IJoare.  Major  C.  W.  Toiukinaoii. 

O.  D.  Whatman. 


.Special  Vacilitics  for  CoIlectioD  of  Bill?,  &c. 

Eeposits   received    at  rates  which   may   be 

obtained  on  application. 

ALL  KiNnS  OF  IIANKINQ  BUSINESS  TUANSACTEP. 


Established  18G3. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Fund  2,000»000 

Branches, 

ARGENTINE. — Bupbos  Aires,  Rosario,  Mendoza 
Concordia,  Bahi;t  Blanca,  Cordoba,  Tucuman,  Parana 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Caire  Sante  Vk  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  ManaoB 
(Agency). 

CHILI. — Valparaiso. 

Prance.— Paris  (Iti  Rue  Hal^w). 

Atrency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Tranflfera  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street.  E.O- 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      83,000,000 

SHAREHOLDERS'  LIABILITY    ...     83,000,000 
SURPLUS   AND    PROFITS  ...     *6,666,833 

E.  P.  SHANBAOKER,  President. 

FRANK  G.  ROGERS,  Vice-President. 

R.  J.  CLARK,  Vice-Pres.  and  Cashiei. 

W.  K.  HABDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

0.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HOMPHRBTS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Xransferl 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Oollectlons  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address — •        I  Loudon  Agents — 

"POUBBANE."  I     SAMUEL  MONTAGU  &  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK.  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Sooth 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State, 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Office— PRETORIA. 
New  York  Agency— 10  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £2,800,000 

With  power  to  increase  to 4,000.000 

Reserve  Fund      525,000 

Branches  and  Agents  in  all  parts  of  the  naion  of 
South  Africa. 

Agents  in  Amsterdam,  Paris,  Petvograd  and  Rome. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Jjetteis 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip  - 
tioa  of  Banking  Business  in  connection  with  South 
Africa,  Rhodesia,  the  South- West  Africa  Protectorate, 
the  Belgian  Congo,  and  with  the  Bank's  Agencies  in 
New  York  and  elsewhere.  Purchase  and  sale  of  Stocks 
and  Shares  eftected,  Dividends  and  Annuitie 
collected.  Current  Accounts  opened,  and  Deposits  re- 
ceived on  terms  which  may  be  ascertained  on  appli 
cation. 

D.  CUNNINGHAM.  Manage!, 

LONDON  OffPirr^l  i  CIKCU3  PLACE,  LONDON  WALL,  E.O 
LOHDOU  OFFICES  |  ^j,  CANNON  STREET.  E.O. 


THE    WESTERN 
AUSTRALIAN     BANK. 


Established   1841. 


O    O 


Paid-up  Capital    £250|000 

(2,1,000  Sharesof  £10  each) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £29,979     C    O 

Reserve  Liability  of  Shareholders, 
£2S0,000. 

Drafts  issued.  Remittances  cabled,  Bills  nesrotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 

The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.G. 


BANK  OF  ROUMANtA 

LIMTED. 

Head    Office: 
27   Tbrogmorton   Street,    London,  E.C. 

Buanch:    11   CALKA   VICTORIEI,    BUCAREST. 


Capital  (fully  paid) 
Reseiive  Funds 


^300,000 
£200,359 


Chairman  : 
Eaui,  ok  Bessborough,  K.P,,  C.V.O.,  C.B. 
VLre'Choirman  :    E.  W.  H.  Baury,  Esq. 
jf     J        f  Bank  of  England. 
isaniurs  ^  qj^^.^^  Mills,  CiumiF.  &  Co. 

The  Bark  was  originally  incorporated  in  186S 
under  Roumanian  law,  and  in  1903  was  traiisfornifd 
into  an  English  Company  under  the  Companies  Ait. 

A  general  Banking  business  with  Rouinaui.i  is 
conducted,  and  correspondence  from  tliose  having 
interests  in  that  country  is  invited. 


THE  EASTERN  BANK, 
LIMITED. 

(Bukws  to  the  Govenunent  of  India  at  Basra.) 

Head  Office  : 
4  CaoSBY    SQUARE,   LONDON,   E.C. 

Subserlbed  Capital        £1,800,000 

Called  up      £600,000 

Reserve  Fund       £03,000 

Reserve  Liability  of  Shareholders   £900,ooo 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lord  Balfour  op  Burleigh,  K.T. 

(Chairman). 

J.  0.  Georges  Bouillat,  Esq.    Bmilf  pranc<!ui.  Esq 

a.  Bromlbt-Martin,  Esq.        J.  S.  Haskell,  Esq. 

J.  LEian  Woon.  Esq.,  O.M.G. 

Branches  : 

BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 

The  Bank  issues  Dralts,   Telegraphic  'lYansferfi  and 

Letters  of  Credit,  negotiates   and   collects   Bills  ol 

Exchange,  and  transacts  Banking  and  Agency  business 

in  connection  with  the  East  on  terms  to  be  had  on 

application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest  U 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

P.  H.  SUTTON,  Jfanoyef. 


ErnestoTORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest   Business   Establishment    In 
the  Riven  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,41.1,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


i'nntea    by    ol'OT'i'lSWOdDli.    BALl.ANTYNl'i    &    CO.     Ltd.,    at    1   Now     Street    Squ.iro,    E.O.    J-nd    I'ubllshed    by    thr     IToprielui!.    ul 
"The    Statist"    at  their    Offices,    51    Cannon    Street,   in   tho  City  of  London,  EnglanJ.— iVofCi«6cr  11,  iyi5- 


^i}t  statist 

A  Journal  of  Practical  Finance  and  Trade 

BEGISTEBED  AT  TEE  GENEEAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED    WEEKLY. 


Vol.  LXXXVIII.— No.  2,021.]    SATUKDAY,  NOVEMBEE    18,  1916.    [ 


POST      ^   '       ejrf    (UK.) 


'THE    BANK   OF  TAIWAN, 

•■  LIMITED; 

Incorporated  hy  the  Special  Charter  of  the  Imperial 
Japanese  Government »  1899. 


Head  Office 


-   TAIPEH,  FORMOSA, 


BRANCHES  :—  Toldo,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerabaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD    STREET,    E.C. 


COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Gmranteed  Bt  the  Australian  GoTeromenl. 

Branches  and  Agencies  throuchont 

Australasia. 

Bills  Netotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Corrent  Accounts  opened.  Deposits  accepted  for 
Eied  periods,  and  BANKING  BUSINESS  of  everj 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 
Aiancies  at  2,034  Post  Offices  throughout  Aastrtlia 
Spocial  facilities  for  the  remittance  of  Settlers'  funds 

London  Office  t 
JJ-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


B 


ANCO     DEL 

LONDRES,  LIMA, 


PERU 

PERU. 


S'jbicrihed  and  Paid-up  Capital 
Reserve  Fund        


CP.  SOO.OOO 
IP.  200,000 


BRANCHES      IN 
Pinra,  Callao,  MoUendo, 

ChiclaTO,  Cerro  ds  Pasco,     Arequipa, 

Pacasmayo,      Cbincha  Alta,        Cuzco, 
Truiillo,  lea,  Iquitos, 

Hnaras,  Huancayo,  Huacho, 

_  Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.    Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 
London    Af ents  I     The    Anglo-Sooth    American 

Bank,  Ltd..  Old  Broad  St.,  London,  E.C. 


DANCA     ITALIANA     DI 
"  SCONTO. 

(With  which  ar«  incorporated  the  Society  Bancaria 

Itaiiana  and  the 

Society    Ualiaoa    di    Credito    ProvinciaU.) 

Sabfcribed  and  Paid-up  Capital      Lirei  70  miUiona 
Deposits    and    Current   Accounti 

(June30.  19t6i  „    455  miUioni 

Cash   in   hand  and  with  iht  Bank 

(Juno  30,  1916)  .,      55mimoni 

Central  Management  and  Head  Office  } 
ROME. 

Branches  at! —Genoa.  Milan*  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Buito  Anizio,  Florence, 
Ancona,  Biella,  Conio,  Monza,  Sanremo.  Verona 
and  50  other*  in  Ibt  CHIEF  CENTRES  OF  ITALY. 

Carrent  Accounti  and  Shipping  Creditt  opened, 
Letteri  of  Credi    Department,  Collection  of  Clean 
and  Documentary  Drafti,  and  every  deecription  of 
BAolung  and  Exchange  Butinese  tranaaclad. 
CorreipoDdence  invited. 


'ANCA     COMMERCIALE 
*  ITALIANA. 


HEAD  OFFICE:  MILAN. 

I  City  Office  >  1  Old  Broad  St.,  E.C. 

LONDON  i  West-End  Agency  i  12  Waterloo  Place, 

(  Regent  St.,  S.W. 

Paid-up  Capital,  16,240,000.    Reserve,  £2,378,800, 

Manager — E.  Consolo. 

Sub-Manager.  {  gi^iiVoli^-^"""""'" 
Brancbea  in  Italy  :~-Anconaf  Bari,  Bolognt, 
Cagliari,  Catania,  Florence,  Genoat  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pita,  Rome, 
Sassari,  Savona,  Syracuse,  Tarin,  Venice,  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for  i — 

BANQUE   FRAN^AISE   et   ITALIENNE   POUR 

L'AM]^R:qUE    DU     SUD,    Buenoi  Aires,  Rio  de 

laneiro,  San  Paulo,  Santos,  &c.,  and 

SOCIET>    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

AgentsandCorrespondents  in  all  parts  of  the  world. 


D  ANKAKTIEBOLAGET  SODRA 
'-*  SVERIGE. 

Head  Office      -      HELSINGBORG  (Sweden^ 

Branches  :    Stockholm,  Gothenburg,  Malmb,  and 

in  40  other  places  in  Sweden. 

Rrl^e^F^^dT..;  :;;}fo.  37,600,000 

Tele^aphic  Address;    "Sydsverige." 

Every  description  of  Banking  and  Eichange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  :   and  to  the  Administration 
of  Rhodesia. 

£6,194,100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 

£8,184,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,     William  Smart,  Esq. 

K.C.S.I..  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  G.C.S.I., 

lames  Fairhairn  Finlaf ,  G.C.M.G.,  C.C  J.E. 

Esq.,  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE :   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  t  55  Wall  Street. 

OVER    235     BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  tbe  Cape  Province^  Natal.  Orange 
Free  Stattf,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro 
tectorate,  and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  >t  rales 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS    OF    CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE   BANK  ISSUES  CIRCULAR   LETTERS  OF 
CREDIT  available  in  all  parts  of  th.  World. 

COMMERCIAL    LETTERS   OF   CREDIT  issued. 

PURCKASEandS  ALE  of  Slocks  and  Shares  eaected. 

DIVIDENDS,  ANNUITIES,  ETC.,  rKeived. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  nf  its  customers. 

FRANCIS  SUIPTON,londoaMaDag«r. 


DRITISH  COMMERCIAL  BANK 

'-'  LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application, 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected 
Telegraphic  Remittances  to  all  parts  of  tbe  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  WaU  3154/5. 


THE  RUSSIAN  COMMERCIAL 
*■    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ..    ..£3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD.      MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  t 
24/28  LOMBARD  STREET,   E.C. 

V.  C.  B.  lONES,  Acting  Managnr. 


B 


ANCO       DE        CHILE, 

London  Agency — 
94  GRACECUURCH  STREET.  E.C. 

Chilian  DoUart, 

Paid-up  Capital 140,000.000 

Reserve  Fund         22.000.000 

Reserve  Liability  of  Shareholders         40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank' 

ing    business   with   Chile.    Current  accounts   also 

opened  and  deposits  received. 


METHERLANDS 

I  »  SOUTH  A 


BANK 

SOUTH  AFRICA. 


OF 


Authorised  Capital        £750.000 

Subscribed  and  Paid-up  Capital  £240,000 


Head  Office     ...    AMSTERDAM. 

London  Agency     2  GT.  WINCHESTER  ST.,  E.C 

London  Manager  ].  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


I  ONDON  BANK  of  AUSTRALIA 

*-•  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    8 

Paid-up  Capital        689,387  10    0 

Reserve     Fund     and     Undivided 

Profits      354,791    5    3 

Reserve  Liability  of  Proprietors...  606.962  10  0 
Remittances  made  by  Cable.  Drafts.  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Aeents.  Bills  on  Australasia  nrgolioted  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
ond  every  description  of  Banking  business  coo- 
ducted  with  Australia. 


u 


THE     STATIST. 


[November  18,  1916. 


BONDS     CANCELLED. 


MPERIAL      JAPANESE 

GOVEHNMKNT     FOTJH-AND-A-HALF    PER 
CENT.    STEKLQfO    LOAN    OF    1905- 


The  Yokohamn  Specie  Bank,  LiniitcJ,  London, 
announces  that  £250,000  4.V  per  Cent.  Sterling  Bonds 
of  the  1st  Series,  and  £250",000  4*  per  Cent.  Sterlmg 
Bonds  of  the  2nd  Series  have  been  purchased  on  behalf 
of  the  Ijnperial  .Japanese  Governnient  for  the  purpose 
of  cancellation,  and  the  said  Bonds  are  now  cancelled. 

The  munbers  of  the  Bonds  so  cancelled  ore  the 
following  : — 

IMPEKIAl  JAPANESE  GOVEBNMENT  4i  PEE 
CENT.  LOAN.'- 

(FIBST  SEBIE6.) 
15  BONDS  of  £500. 
21000.^,  210017,  210090.  210133  210276,  210512,6, 
210668,  210995,  211114,  211116,  211308,  211655. 

475  BONDS  of  £200. 
130139,  130344  5.  130590,  131034,  131323,  131463, 
131759,  132672^  132766  7,  132996133005,  133202  3, 
133357,  133400.  134080  1,  134235,  134345,  135085, 
135129  37,  135390.  136096  104,  137260  1,  137378, 
137809,  137816  9.  138238,  138409,  138786,90,  139014, 
139349,  139360.  139463-4,  139548,  140178,84,  140623, 
140564/5,  140718,22,  140852,  141138/41,  141143/7, 
141281  2.  141463.  142144.  142321/5,  142692,  142924,6. 
142936'40.  143304,a3.  143337,  143464,  144288, 
144383  4,  144386,  144508, 144643, 144955,  145259,60. 
146106,  146301'2,  146326,  146604/6,  146839,  146841. 
147725.  147990,  148706,  148884,  148982,  149394, 
149615  6,  149862,  149910,  149912/3,  150665,  161875, 
151987,  162240/1.  152268,  152356,  163828,  153899. 
154085,  164134,  156528/31,  167234,  157284,  157413, 
167605,  167649  50,  157S40  7,  157857,  167912,  158424, 
159115.  159259.  159866,  160097,  160666'7,  161016, 
161871  5.  162044,  162542.  162731  162772,4,  162806, 
162850.  163036'8.  163085.  163367'78,  163413/4, 
163449  50,  163562,  16367",  163971,  164259/63,  164273, 
164351,  165006'8,  165029,  165215.  166753,  165990/1, 
166223.  166245.  166341.  166401/3,  166692,  166959, 
167025/6,  167036'7,  167361'2,  167364,  168038,9. 
168558,  169047,8,  169234,  169622,  169712,  170096, 
170430,  170578.  170658.  171096/7,  172607,  173514. 
173563.  173751.  174084.  174176,  174518  9,  174960. 
175140/5, 175168  9. 17523940.  175282, 175292, 175518, 
175964  7,  176071,  176567,  178460  2.  179068  9,  179329, 
179591'3.  179629.  179886,  179983/7,  180033,  180035, 
180312,  180386,  180621,  181345,  181384,  181608, 
182026,  182096  7,  182284,7,  182776,  183108  12. 
183134,5,  183307,9,  1833889,  184218,  184267  8, 
1844213,  184438,  184632.  186152,  185159,  185170, 
186650  1.  185306,  186056.  186189,  186473  4,  186859 
860,  187585,  1875S8'9,  187927,  187976,7,  188829, 
188371,  188879,  188919.  189289  91,  189297,  190269. 
190713  4.  191073,  192101.  192242,  192353,  192674. 
192677,  192682,  192697.  192713,  193162,  193519, 
193564,  193828/30,  193999,  194138,  194165,  194662, 
194930,  195192,  195480,  195804,  196869,  197168, 
197616,  197653  4,  198651  3,  198633,  198643,  198899, 
199207,199217,  199405  7. 199621,  200271  2,200617  20, 
200699  701.  200714.  200781,  200784,  201206  7,  201427. 
201476/7,  201S63.  202165  6,  203091,  203962,  204240, 
204297,  204931.  205280,  205291/3,  205299,  205743. 
205804,7.  205009,  206022,  206225,  206708,  206777, 
208127,  208230  1,  2083146,  208373,  208473,  208490/2, 
208771,  209124,  209129,  209190,  209192. 

1,476  BONDS  of  £100. 

102'3,  119.  205.  221.  461,  756,  760,  1106,  1156/61, 
1173,  1268,  1311  14,  1389/93,  1817,  2298,  2348,  2351, 
2382,  2501,  2579/83.  2596/7.  2743/60,  3122,  3134/7, 
3163,  3242  3,  3400,  3596.  3697.  3843,  3968  77,  4186. 
4595  6,  4742,  4844,  4914  23,  5230,  5275'7,  6326/37, 
6018,  6186  7,  6286,  6305,  6397,  6496,  6561,  7579  81, 
7801/2,' 780511,  8771,  9432  49,  9580  601,  10219  20, 
10671,  10392,  11242  3,  11254,  11422  47,  12402  5, 
12821,  13047,  13060,  135S6,  13829/36.  13910,  14031, 
14662,  14867  72,  16053  4,  15341,  15345.  15437  9. 
15744,  16039/40,  16046  7,  16089,  16590,  16795,  16866, 
17147,  17478,  17486,  17495  6,  17561,  17803,  17910 
1821S,  18243,  18295, 18463/5,  18521,  18992,  19846, 
19969,  20358/60,  20369,70,  21189,  21290/3,  21926  6, 
21964/7.  22258,  22488,  22697,  22866,  22898,  22923, 
22944,  23060  2,  23074,  23125,  23227,  24230,  24265/6 
25706,  25950/1,  26159,  26289,  26392,  27004,  27030, 
27265/6,  27479,  28320,  28376/80,  28424,  28482,  28545  9 
28566,  28592  6,  29628  9,  296378,  29698  9,  30221/5, 
30263.  30375,  30414,  30426  6,  30636,  30668,  30707, 
50736/7,  31013'14,  31164,  31239,  31294, 31447/9,  31610/ 
11,  31805,  32212,  32338  44,  32369,  32390,  32457, 
32598/9,  32849,  34161,  34199,  34274,  34510,  34559/6'!, 
34879,  36125,  35750,  36067,  36517.  36764,  36842, 
36930/3,  37551,  37708,  38234/5,  38530,  38551/2, 
,38657/8,  38759,  39033,  393012,  39590,1,  39612  19. 
4055S,  40872,  40898'909.  41033/5,  410423,  41426/7, 
41764/8,  41931,  42287,8,  42431,  42547,  42774/85, 
42851,  42870/1,  43034,  43062.  43297,  43315/16,  43565, 
43641,  43831,  44003,  44005  6,  ■'4130,  44492,  44533, 
44673,  45189,  46306,  45309,  45S0S,  45921/2,  45976, 
4  5995,  46507  26,  47006,  47007,  47057  8,  47096  8, 
47735/7,  48029,  4852°  30,  48680/1,  49089/92,  49365/6, 
49463/8,  49477,  49501,  49562  78,  49872,  60047,  50050, 
50537/8,  51153,  51204,  51926,  52124,  62302,  52536. 
52755/6,  52909  10,  53139,  53286,  53423  7,  53530, 
63651,  53693,  63709  10,  53824,  53947,  54069/70, 
54159,  54370/],  54760,  6497S/80.  55291  6,  55575, 
56181,/2,  56858  61,  56996,  57200.  57803.  57822,  57946/8, 
58118,  68287,  58425,  58464,  58769,  59200,  59766, 
59884/6,  59789,  60066  7,  60576,  60662,  60909,  61266, 
61273,  61789  91,  62190,  62461  3,  62989.  63108,  63194, 
63413  4,  63652,  63889  98,  63937,  643568,  64556, 
646434,  64849  50,  66288,9,  65951,  66173  7,  661858, 
66212/21,  66298,  66586,  66681,2,  66687,91,  66952, 
66986/9,  67178/9.  67280,  67785,  67802  \  67871/80, 
68212,  68324,  68363  9,  68497,  68499,  68659,  68662/3, 
68917/26,  69263,  69276  7,  69384  6.  70056,  70078, 
70442,  70775,  70844,  70849  50.  70922.  70938,  71039. 
71501,  71816  20,  71828,  71891,  72081,  72099  102, 
72407,  72479,  72726,  72850,  72903.  72928,  72997, 
73001,  73197  8,  73255,  73257,  73297  301,  73378, 
73482,  73532  36,  74127  9,  74347,  74838,  749901, 
7500,3,  75012,  7508!.  75200/1,  75246,  75364,  75465/74, 


75702.  75308  75007,  76383,  76386'8,  76627,  76972' 
77100,1,  77366,  77662,  78593,  78746,  78812,  78875, 
78922,  790989,  79112/3,  79682,  79897/8,  79913  4, 
80128/30,  8O334/5.  80535,  80737,  80907,  81509  34, 
32131,  82189.  83077/9,  83123,  £3663/4,  83656,  83983, 
84144,  84287,96,  84364,  84934,  86033,  85293,  86374  94, 
85667,  85897/901,  86887,  87339,  87356'9,  87366/73, 
87554,  87599,  87711.  87828,  87916  29,  87934/6,  88051  3, 
88091,  88706/7,  89226  7,  89808,  90603/4,  91143,  91181, 
91286,  91292/3.  92211,  93056,  93228,  93247/8.  94210, 
95216,  95251  60,  95339.  96237,  96351/65,  96535/6, 
96635/7,  96783,  96833.  96890,2,  97323,  97593  601, 
97757,  97760,  98114,  98346,  98430,  98483,  98762, 
99122,  99288  92,  99420,  99429,  99464/73,  99513  9, 
99832/3,  99894,  100009,  100394,  100410,  100486, 
100937,  100953  5,  101072/4.  101340,  101355,  101444, 
101786/8,  101925,  101988,  102953,  103588/93,  103747, 
103811,  104070  2,  104331/3,  104926/7,  104980, 
105004  5,  105070,  105106,  105120,  105145,  105210, 
105216,  106348,  1054967,  105947  8,  106125  31, 
1064046,  106500/3,  106695'6.  107,038,  107068, 
107243/4,  107378,  107393/4,  107891,  107958  9,  108005, 
108227,  108348,  108358,  108896,  109000,  109002, 
109332,  109403,  109667,  109781,  110749,  111107, 
111110,  111121  2,  111131/3,  111669,  111607/8,  111767, 
111856,  112286  7,  112634,  112560  6,  112614,  112861, 
112884,  112894.  113006,  113975,  114082,  114225, 
114126,  114461,  114453,  114666  and  116341,  116364, 
115840,  115918.  115943,  115989  93,  116062,  116169, 
116369, 116103  5,  116549, 116626, 117204  5, 118089  90, 
118396.  118430.  118536,  119358,  119403/6,  119423, 
119605/7,  119676,  119837,  119883  4,  119910,  119956, 
120135,  120299,  120348,  120573,  120695/9,  120644, 
120804,  120811830,  121028,  121460,121504,121666, 
122049,  122696  and  122701,  122704,  122862'3,  122873, 
124029/30,  121100,  124219  20,  124369,  121467,  124830, 
121885,  125047,  125092/3,  125193,  125491  3,  125883, 
126105,  127327,  127503,  127740,  128010  11,  128304, 
128767,  128966,  129202,  129311/12,  129571,  129601. 

IMPERIAL   JAPANESE   GOVERNMENT   4i   PER 
CENT.    LOAN. 

(SECOND    SERIES.) 

631  BONDS  of  £200. 

325208,  325408/11,  325687/92,  326194,  326212,  326715/ 
17,  327506,  327737/70,  327846  98,  328030,  328214, 
328639/42,  328785/6,  328813,  329293  4,  329546, 
3299405,  330113,  3301736,  330412,  330454,  330483, 
330645/6,  330687/96,  330810/4,  330985/6,  331201/2, 
331204,  332268,  332330/6,  332352/3,  333009/11, 
333160,  333314,  333693,  334099  100,  334229,  334292, 
334476,  334762/4,  334888,  335579,  335995  6,  336350/2, 
336624,  337483,  337709,  337787,  338597,  338649  50, 
358989  90,  339037,  339141,  339393  5,  339426  32, 
310140,340724,  341009,15,341204/6,341421,341514/6, 
311667.  341720.  341740,  341936;  341990/1,  312456,7, 
342867/9.  342958,  343186/8,  343207/8,  343540,1, 
343607,  344143,  344178,  344225/6,  344248/60,  344286, 
314389/93,  344137/8,  344845/3,  344949,  345309,13, 
345853.  3463834,  346670  1,  346869/70,  346965, 
346959/62,  347061,  347064,  347201,  34731827,  347540, 
347664,  347823,  348100,  348316/20,  348323  5,  348513  4, 
318615/9,  348679,  348751/3,  348811,12,  349012/16, 
349280,  319691.  349809/11,  349862  5,  349870  1, 
350001, 350065/6,  350479/80, 350960, 361070,  351337'  8, 
351387,  351586'92,  351949,  352172,  352198,  352217, 
352720,  352757.  352891'2,  363470,  353563,  353644,60, 
353663,  353767/9,  353833  4,  351049,  356010.  355081. 
355210,  355704,  355718,  355751/2,  356565,  356863  6, 
358303,  358632,  358637,  358681,  358701/2,  35872637, 
353749/50,  359476/8,  369709.  369833/5,  359856, 
361172,  362234,  362535,  362662/362991,  363655, 
363673/4,  363587,  364198/212,  364335,  364788, 
364791/2,  364836,  365053.  365087  8.  3667701.  366807, 
365884,  365925,  3664934,  366809/10,  366917/9, 
366936,  367076.  367581.  367702  3,  368302,  368317, 
36918890,  369377,  369391,  369910,  370122,  370151, 
370273,  370654,  3707306,  370949,  371104,  372166, 
372221,  372277,  372317,  372500,  372885,  372949, 
373120,  373466,  373632,  374077  8.  374080,  374397, 
371476,  374699,  375573,  376026,  376681/2,  376961/2, 
377806  9,  377831,  373283  4,  379196,  379218,  379504, 
379886,  379891,  380235,6,  380452,  380668,  380840, 
381014,  331115,  381212  3,  381240,  381434,  381603, 
381789.  381817/23,  381951,5.  381966.  381986,  382475, 
332590  1,  382820.  332836.  382962.  382995  7,  383060, 
383063,  383213,  383315/9,  383327,9,  383540,  334112, 
381713,  384863  4,  384869.  384873.  385433/4,  385560, 
386650,  385317,  335834,  386013,  386343,  386531, 
386548,  336734/8,  387000,  387234,  387344,  387580/1, 
387584,  387790,  389703,  389968,  390749,  391102, 
391889,  392272,  392793,  393392,  393661   


393761 
397784 
399578, 
401044, 


395697,  396524,  396830,  397383,  397664, 
397868,  398236,  398328.  398477.  399570, 
399593,  399664/6,  399347,  400745,  400837, 
401563/4,  401566,  402424,  402499. 

955  BONDS  of  £100. 

225187.  225216/7,  225264,  225344,  225336,  225392, 
226571,  225662  6,  226073  4,  2261326,  226138/40, 
226247,  226644,  226691,  226695,  227507,  227766  7, 
228324,  2283714,  228433,  228647,  228595  6,  223684, 
228749,  228830,  229087.  229521,  229563,619,  229832, 
229852,  229390,  229892,4,  230100,  230405,  230430, 
230551,  231002.  231037,  231178,  231,535,  36163986, 
231784,5,  231809,  232134,  232357,  232383,  232388, 
232727/8,  233117.  233260.  233362.  233567  9,  233929  31, 
233966/9,  231066  69,  234337,  234563,  234759,  234880, 
235035,  235050,  236077,  235186,  236272,  236123, 
236367,  236384,  236600.  236666  8,  236698,  237212, 
238213.  238572/5,  238769,  238799,  238832,  238877/8, 
233948.  238977,  239033  5.  239088,  23930911,  239419, 
239458.  239497,  239554,  239763/4,  23981],  240031/5, 
240012  3,  210157,  240476,  240602,  240636,  241077  8, 
241030,  241400,  241405,  24146070,  241543,  241551, 
211580  97.  211617,  241674,  211735,  241810,  211867, 
211874,  241992  3.  242003.  242009.  242011.  242037, 
242081,  212305,242318/22,  212344/6,  24234  7,  242405, 
242488,242594/5,242628,  242757,62,  242779,  242872, 
242885,  242891,  243146,  243162,  243416,  244150, 
244352/8,  244415/6,  244449,  244636/8,  214676,  244673, 
244810/2,  215074,  246190/1,  245416,  246590,  245618, 
245649,  215949,  245934,  246041,  246101/4,  246161, 
246316,  216453,  246536,  246653,  246682,  246736/7, 
216758/9,  216876,  247099,  247187,  247263,  247788, 
217995,  243284,  248494,  248550.  243323,  248881/3, 
249102/3,  249105,  249126,  349255,  249513,  249846/7, 
249875/8,  250228,  250364,  250749,  250757,  250898/9, 


25090S,  251063,  251126,  251364,  261411/4,  251424/7, 
251438,  251703,  251762,  251876,  251972,  251930, 
252140/4,  252221,  262424,  252134,  262482/3,  252831/2, 
253001,  253054/5,  253104/8,  253153,  253366/8, 
253594/9,  253844,  253908/11,  254013,  254465,  254531/ 
80,  255129,  265133,4,  256352,  255387,  255484,  255662, 
256914/7,  255939'43,  255946,  256097/8,  266252,  266526/ 
30,  2,56970,  256973,  257026/7,  257146,  267300,  267564, 
257580,  257748,  257838,  257990,  268091,  268162, 
258664,  258320,  253851/2,  253943  4,  259014,  2690868, 
259198,  259442,  259708/11,  269716,  269750/3,  269766, 
260013,  260022,  260057,  260085,  260172  4,  260207, 
260118,  260534,  260963,  261022,  261258,  261311, 
261383, 261481/3,  261523,  262014  5,  262023,  262268  9, 
262397/8,  262460  1,  262495,  262584,  262617/3,  263009, 
263037,3,  263398  9.  263571.  263625,  264003/4, 
264191/4,  264224,  264479  80.  264506,  264873,  265036, 
265192,  266462/3,  265167,  266694,  265727,  265916, 
266171,  266310,  266317,  266335,  266530,  266657, 
266891/2,  267482,  267670,  267683,  268384,  268424, 
268483.  268489,  269364,  269427/30,  269693,  269750  60, 
269765  98,  270054,  270222,  270265/74,  270343,  270370, 
270649,  270867,  270937,  271153,4,  271282,  271868, 
J72251,  272303,  272377,  272465  8,  273202,  273290, 
273295/7,  273543/4,  273321/3,  273904,  274012, 
274147/8,  274451,  ,274453,  274533,  274571-2,  274713, 
274728/32,  274737,  274744/5.  274822,  274823,  274835/8, 
274960,  276175,  275200,  275642,  275671,  2762S9, 
276318/9,  276441,  276650,  276554,  276846,  277216, 
277283,  277304,  277623,  277721,  278386,  278656. 
278713,  278717/22,  278752,  273780,  279141,  279171, 
279420,  279607,  279733,  279739,  279794,  280241, 
280250,  280370,  280391/6,  281243,  281370,  281462, 
281586,  281704,  281930,  282723,  282923,  233257, 
283276,  283550,  283600,  283661,  233951,  283969, 
284090,  284199,  284382,  284396,  284535,  286063, 
236779,  286469,  286607,  287616,  287628,  237772, 
233042,  238704,  238842,  289258,  289461,  290131, 
290360,  290716,  290780,  290912,  291661,  291852, 
292155,  292713/4,  293887,  293922  3,  294287,  294670, 
296070,  295038,  296993,  296219,  296300,  296323. 
296326,  296342,  296522,  296566,  296908,  297181  4, 
298263,  298469,  298952,  300212  5,  300487,  300731, 
301366,  302033/4,  302044.  302091,  302467,  303606, 
303847,  304010,  304126,  304176,  304224/5,  304233/4, 
304460,  304583,  304830  5,  304871,  304944,  305289, 
305315,  305694,  306294,  306359,  306405,  306417, 
306864,  307931,  308543,  303954,  309174,  309352, 
309676,  309741/2,  309775,  309810,  310041,  310045, 
310639,  310714,  31I6S0,  311713,  312066,  312215, 
312964,  312966,  313152/3,  313388,  313615,  315616, 
315620,  315628/9,  316623/9,  316658,  317899,  318334, 
319120,  319103,  320820,  320997,  321095,  321359, 
321496,  321549,  321594,  322042,  322072,  322092, 
322166/9,  322520,  322540,  322663,  322893,  323066, 
323086,  323545,  324136/5,  324144,  324373,  324387, 
324418,  324674. 

1,416  BONDS  of  £20. 

226,  273,  494/6,  690/1,  752,  846/8,  869,  1306/15,  1451 
1158,  176872,  1803,  2136  6,  2187,  3300,  3405,  3413/14 
3768,  4041/2,  4112,3,  4865,  4971,  6532,  6763,  5992, 
6227  35,  6301/5,  6391,  6962,  7387,  8066/8,  8076,80, 
3100  4,  8210  25,  8322,3,  8538,  8582/6,  3612,  9666, 
10592  3,  11078,  12750/4,  12839/40,  13370  3,  13472, 
13476,  13590/1,  13687/90,  13781/2,  13939,  14022/6, 
14047,  147334,  15086,  15089,  15734,  16062/6,  16095/ 
lOJ,  16532,  16647,  17011,3,  17056/9,  17100/1,  18294, 
18319/23,  18621,  I8663/5.  18959  60,  19460/3,  19734/6, 
19765/7, 19805,  20259,  20273,  20570, 1,  20530,  20645/56 
21444,  21674,  21818,  21966/8,  22348/432,  22568' 
22578,  23732/3,  24182,  24280/6,  24463,  24465,  24839' 
24861,  25199/203,  26051/2,  26612/16,  26891,  26913' 
26944/5,  27102,  27331/41,  28066,  28430/4,  29482/3' 
29712,  29784,  29967/61,  30056,  30152,  30207/11' 
30329/30,  30696/9,  30770,  30774,  30826  7,  30947/8' 
31040',  31264/8,  31330  3,  31466/70,  31709,  31779' 
31911,  32093,  32370,  32386,  32833/5,  32980,  33011/15' 
33066,  33191/206,  33»4I,  33406,  33414,  34828/32' 
36097,  35199,  35464,  35/134/5,  35611/15,  35627,  35686' 
35333/43,  35874,  35949/50,  36070,  36243,  36283' 
36359/62,  36630/4,  37028/9,  37319,63,  37522,  37525' 
37837/8,  37394,  37976/3,  38355,  38562/3,  38566/7' 
33751,  38936,  38968,  39338,  39501,  39985/6,  40018/19' 
40093,  40095,  40212/16.  40239  41,  40235/7,  40343/4' 
40907,  40945/6,  41269  71,  41456,  41881,  41926'7- 
42176,  42329,  424013,  42514/6,  42858,  44233/4' 
44236/8,  44519,  45114,  46685,6,  4670911,  46805/6' 
46816/7,  46831/2,  46363,  46911  60,  48121/5,  48649/51' 
48378/9,  48927/8,  48919,  49124/7,  49772  3,  50307. 
60565'6,  50807,  50941,  51100/4,  51257,  61966,  51981  2' 
53119,  63198,  53477,81,  53607/16,  538873,  64010' 
54125,  54251,  46343,  64604,6,  64692,  64863  6,  54906  13' 
54979,  55095/6,  55233,4,  65266/8,  56360; 2,  55455'74' 
56953/6,  56104/5,  56291,  56370  9,  56908/9,  56954. 
56994,  57158,  57316  8,  67325,  57448  9,  57476  9> 
5770111,  58099/113,  58121  2,  58203,  58781,  59246  53. 
59460,  59710/4,  60581,  60690,  60709,  60764,  61158,60, 
61711,  61827/8,  62044,  62117/8,  62122,  62130,  62743,7, 
62916/8,  63048,  63059,  63181,  63796  9,  63851/3> 
64069/71,  64288/9,  64299,  64471,  64888,9,  64925. 
65204  7,  65539,  65588,  65715/9,  66737,  65909,  65918. 
65921,  65954/5,  66060,  66195  6.  66436,  66446  9. 
66688,  66690,  66703  12,  66760,  66822,  67173,1,  67753. 
67843/9,  57986/8,  68249  51.  68273,  68932  4,  68989. 
69927/31,  70182,  70190  1.  70428/30,  70515,  70768/9. 
70791,  70993,  71116  9,  71778  9,  71977  82.  72121/5, 
72337/8,  72368,  72457,9,  72629  30,  72691,7,  72772, 
72977  86,  73316,  73572,6.  73689.  74047  50,  74076,7. 
74101/2,  74154,  74371,  74431/3,  74442,  74438,9. 
74167  8,  74554,  74708/14,  74967/8,  76046,  75115, 
75223,  75460,  76178  9,  75601/46,  75676/83,  75746, 
76072,  76210  4,  76323,  78869,  79136,  79323,  79558, 
80280,  80689,  80810,  83126,  83531,2,  83550,  83693, 
85937,  86396,  87766/7,  87963,  88270/1,  89465  6 
90266,  90896  7,  91293,  914325,  91456,  92460  2,  92738, 
92813,  94061/7,  94583,  95019.  95868,  96161,  96782. 
97522,  97718,  98008,  98964.  99613  4,  99809,  100178. 
101143.  102172,  102734.  103171  5,  103195,  104165, 
104234/6,  106245/6,  1065856,  105662,  105707,  106209/ 
10,  106364,  106712  3,  103167,  108362,  108573  80, 
108668,  108955,  110194,  110476,  112314  5,  113992, 
114352,  114829/31*  116014/13,  116968,  117248,  117736, 
118026,  118105,  118204/5,  11927.5,  119905,  120595/7, 
122369/63,  122401,  1224078,  122484.  122676/7, 
123486,  125490,  124091,  124561/2,  124507,8,  124811, 
124848,  124898,  125280,  125966/8,  126436,  126535/6, 
127173/6,  12727381.  127669,  128531/2,  128955  5, 
1297901,  130527,  130691,  131336,  131823,  132115/4, 


November  18,   1916.] 


THE     STATIST. 


a" 


JAPANESE  BOmDS—continvcd. 

133301,  134 403/4,  134406,  13565S/61.  138031/5 
139064,  140222,  140303/10,  140995,  141081,  141374 
141710  11.  142010,11, 142042, 142900, 143180, 143887,, 
144803,  147397  8,  147814,  148016,  148519,  1486C6, 
150656/7,  151350,2,,  151768.  153091/3,  156791,2 
156874  5,  157080,  157483,  157640,  157907.  160150  1- 
160915,  161356,  164553,4,  165565  6,  165831,  166682, 
167155,  167619  23,  168034,  168289,  168956,  169102, 
169627,  170123  4,  170802,  171419,  171512  6.  171742  5, 
171920,  172756  9.  172981,  1738525,  175422,  176246, 
176639  40,  177004  5,  179012.  180318  20,  180322, 
181573  9.  182218  20,  1847412,  184979,  186820/1, 
186829/34,  1868367,  187244,6.  187437,  187526, 
187548,  188689,  188720.  188774/5,  189262  3,  189318 
190271,  190589  90,  190712  3,  191228,  192846,  192849' 
193245  6,  194153,  194893  5,  196056,65,  199516' 
200202.  200231.  200404,  201204  '8,  202209, 11.  202398/9- 
202606/10,  204003,  204626  7,  204748,  206223,  207436., 
207702.  207720.  207723,  211926/7,  212347,  213763, 
213777,  214216  7,  2142567,  214351  2,  214779.  215819, 
20.216105,'6, 216294/5,  218010.  218153,  219317,  220124, 
220656,  220680,  223260,6,  223983,  224148. 


THE  YOKOHAMA  SPECIE  BAHK, 

LIMITED. 

Head  Office:  Yokohama. 
London  Office  ;   7  BIshopsgate,  E.G. 

Capital  Subscribed  -  Yen  48,000,000 
Capital  Paid  up  -  -  Yen  30,000,000 
Reserve  Fund      -        -  Yen  20,800,000 

Tlie  Seventj'-third  Half- Yearly  General  Meeting  of 
SharehoMers  was  lieUI  at  the  Head  Office,  Yokohama, 
ou  the  lOtb  September,  1916,  when  the  Director?  sub- 
mitted the  following  Statement  of  the  Liabilities  and 
Assets  of  the  Bank,  and  the  Profit  and  Loss  Account 
for  the  Half-Year  ended  30th  June,  1916,  which  was 
duly  approved. 


TMPEEIAL        JAPANESE 

I        GOVERNMENT       FOUE       PER       CENT. 
STERLING  LOAN    OF  1910. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  December.  1916.  will  be  paid 
on  and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3.  at  the  Yokohama 
Specie  Bank,  Ltd..  where  lists  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for 
examination    prior    to   their    payment. 

For  the  Yokohama  Specie   Bank.  Ltd., 

K.  TATSUMI,    Manager. 
7  Bishopsf^ate.  London,  E.C., 
16th  NoTcrahor,  1916. 

TNDUSTRIAL  BANK  OF  JAPAN 

I        FIVE    PER  CENT.    STERLING   BONDS 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  Decemlier,  1916.  will  be  paid 
on  and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie  Bank,  Ltd.,  where  lists  may  be  obtained. 
Coupons  must  bo  left  three  clear  days  for 
examination    jirior   to   their    payment. 

For  the   Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,   Manager. 
7  Bishopsg'ate,  London,  E.G., 
16th  November.  1915. 


BALANCE  SHEET.  30th  June,  ipi6. 

LIABILITIES.  Y. 

Capital  (paid  up) 30,000,000.00 

Reserve  Fund        20.400,000.00 

Reserve  for  Doubtful  Debts      1,706.615.84 

Notes  in  Circulation        10.114.390.64 

Deposits  (Current,  Fixed,  &a.) 249,949,816.89 

Bills     Payable,     Bills     Hedisoounted, 

Acceptances,  and  other  Sums  due  by 

the  Bank 

Dividends  Unclaimed      .", 

l^alance  of    Irofit  and  Loss  brought 

forward  from  last  Account    

Net  Profit  for  the  past  Half-year 


(flANADIAN  NORTHERN  RAIL- 

KJ     WAY    FOUR   PER   CENT.   FIRST    MORT- 
GAGE   LAND    GRANT    BONDS. 


Messrs.  Laznrd  Brothers  &  Co.  beg  to 
announce  that  they  are  prepared  to  purchase 
€75,000  of  the  above  Bonds  at  tjie  price  of 
93  per  cent. 

A  brokerage  of  J  per  cent,  -will  be  paid  to 
roiog-nised  Agents.  This  offer  is  liable  to  be 
withdrawn  at   any  time  without   notice. 

40   Threiidneedle    Street,  London,   E.C., 
November   13,   1916. 


NORFOLK      AND     WESTERN 
RAILIVAY   COMPANY. 


109,342,702.05 

9,713.77 


1,336,716.90 
2,300,738.84 


Yen  425,160,694.93 


E 


EPUBLIC     OF      COLOMBIA 

FIVE  VKV     CENT.  BOGOTA   SABANA 
RAILWAY  LOAN. 


NOTICE  IS  HEREBY  GIVEN  that 
Coupon  No.  21,  due  1st  December,  1916,  on  the 
Bonds  of  the  above  Loan  will  be  paid,  on  and 
after  the  1st  proximo,  at  the  office  of  the  London 
Citv  and  Midland  Bank,  Limited,  Threadnecdle 
Street.  E.C. 

Coupons  must  be  left  three  clear  days  for 
examination. 

London.  16th    November,  1916. 


ASSETS. 
Cash  Account — 

In  Hand     

At  Bankers 

Investments  in  Public  Securities 

Bills  Discounted,  Loans,  Advances,  &o. 

Bills  Receivable  and  other  Sums  due  to 

the  Bank  

Bullion  and  Foreign  Money      

Bank's  Premises,  Properties,  Furniture, 

&c.  


78.371.022.24 

20,242.738  47 

110,563,424.57 

210,374.207.65 
1,632,760.08 


3,926,541,92 
Yen  425.160,694.93 


PROFIT  AND  LOSS  ACCOUNT. 

To  Interests,  Taxes,  Current  Kxpensea,  Y. 

Rebate  ou    Bills   Current,  Bad  and 
Doubtful  Debts,  Bonus  for  Officers  and 

Clerks,  &c 21,124,009.35 

To  Reserve  Fund 400,000.00 

To  Dividend — 

/  Yen  6.C0  per  Old  Share  for  240,000  She.  (^ ,  „„„  go„  „g 
\Yenl.50perNewShare  „  „         „  )    '      '      ' 

To    Balance  carried  forward  to   next 

Account  1,437,455.74 


The  Board  of  Directors  has  declared  a 
qu.irterly  Dividend  of  $1.75  per  share  upon  the 
Common  Stock  of  the  Companv,  pavable  at  the 
nflice  of  the  Company,  Commercial  Trust 
Building,  Philadelphia.  Pa.,  December  19  1916 
to  the  Common  Stockholders  as  registered 
the  close  of  business    November  30,  1916 

E.  H.  ALDEN,    Secrctarv 


at 


rriHE    COMMERCIAL    BANKING 

-L        COMPANY  OF  SYDNEY,  LIMITED. 
EstabUshed  1834.    Incorporated  in  New  South  Wales 


Capital  Paid  up  

Reserve  Fund  and  Undivided 

Profits  

Reserve  Liabilityof  Proprietors 


£2,000,000    0    0 


1,914,538 
2,000,000 


Yen  24,761,465.09 


piTY 

V^    VnVR 
1954. 


OP      BLOEMFONTEIN 

l'l-:l!   CENT,    INSCRIBED  STOCK. 


By  Balance      brought    forward      31st 

December,  1915 

By  Amount  of  Gross  Profits  for  the  Half- 


year  ending  30th  June,  1916 . 


Y. 
1,336,716.90 

23,424,748.19 


Yen  24,761,465.09 


NOTICE  IS  HEREBY  GIVEN  that,  in  order 
to  prepare  the  Dividend  due  on  1st  January 
next,  the  balances  of  the  several  accounts  in 
the  above-mentioned  Stu<-k  will  be  struck  on 
the  night  of  Friday,  1st  December,  and  that 
on  and  after  2ud  Docemlier  the  Stock  will  be 
transferable  ex  dividend.  Forms  of  request 
for  the  purpose  of  forw.irding  Dividend  W.nr- 
rants  by  post  to  Banks  or  other  Ajrents  mav  be 
obtained   on  application   to   the  Bank. 

For  the  National  Bank  of  South  Africa,  Ltd 
D.  CUNNINGHAM,  Manager. 

Circus  Place.    London   Wall,   E.G., 
If'tli    Noveiiiber.   1916. 

piTY     OF    PRETORIA     FOUR 

V^    PER    CEXT.    INSfKIBED    STOCK,    1939. 

CITY      OK       I'HKTORIA       FOUR-AND-A-HALF 

PER    CENT.    INSCRIBED    STOCK,    1940-60. 

NOTICE  IS  HEREBY  GIVEN  that,  in  order 
to  prepare  the  Dividend  due  on  Ist  January 
next,  the  babinres  of  the  several  accounts  in 
the  above-mentioned  Stocks  will  be  struck  on 
the  nifht  of  Friday.  1st  December,  and  that 
on  and  after  2nd  December  the  Stocks  will  be 
tran.sferabl,'  ex  dividend.  Forma  of  request 
for  the  purpose  of  forwarding  Dividend  \^nr- 
rants  by  post  to  Banks  or  other  -igcnts  mav  ho 
obtained  on    applicatmn    to   the    Bunk. 

FoV  the  National  Bank  of  South  Africa,  Ltd. 
1).   CUNNINOHAM,   Manager. 

Circus  Plncc.    London   WnW,   E.C. 
161  h    Noviniber.   1916. 


THE  METROPOLITAN 
CARRIAGE,  WAGON  AND  FINANCE 
CO.,  LTD. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  relating  to  the  Ordinary  and 
Preference  Shares  of  the  Company  will  be 
Closed  from  Thursday,  the  16th  day  of  Novcm- 
lier,  to  Thursday,  the  30th  day  of  November, 
1916,  both  days  inclusive. 

By  Order  of  the  Board, 

H.  F.  FARROW,  Secretary. 
Registered  Offices— 
Saltley,    Birmingham, 
10th  November,  1915. 


E 


AND  WATER   BOARD  FOUR 

Elt    CENT.    INSCRIBED    STOCK,    1935. 


NOTICE  IS  HEREBY  GIVEN  that,  in  order 
to  prepare  the  Dividend  duo  on  l.st  January 
next,  the  bnlnnees  of  the  several  accounts  in 
the  nbovi'-mentioned  Stock  will  bo  struck  on 
the  ni?hl  of  Kridny,  1st  December,  and  that 
on  and  after  2nd  December  the  Stock  will  Ur 
transferable  ex  dividend.  Forms  of  requrint 
for.  the  purpose  of  forwarding  Dividend  War- 
rants by  post  to  Bnnk.4  or  other  Agents  mny  be 
obtained   on  application   to   the  .Bank. 

For  tho  National  Bank  of  South  Africa,  Ltd. 
I).    CUNNIN'OHIM,   Manager. 

Circus  Place,    London  Wall,  E.G., 
16th    November,  1916. 


/CANADIAN  PACIFIC  RAILWAY 

\J  COMPANY. 

DIVIDEND  NOTICE. 
At  a  Meeting  of  the  Board  of  Directors  held 
to-day  a  Dividend  of  Two  and  One-half  per 
cent,  on  the  Common  Stock,  for  the  quarter 
ended  30th  September  last,  being  at  the  rate 
of  Seven  per  cent,  per  annum  from  Revenue 
and  Three  per  cent,  per  annum  from  Special 
Income  Account,  was  declared,  payable  on  the 
2nd  January  next  to  Shareholders  of  record  at 
3  P.M.    on  the  1st  December. 

By  Order  of  the  Board, 
WALTER  R.  BAKER,   Secretary. 
Montreal, 
13th  November,  1916. 


£5,914,838     0     0 

Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  hy  the  London  Branch.  Bills 
)n  Australasia  negotiated  or  collected.  Remittances 
■abled. 

London  OfSceB — 
18  Birchin  Lane,  Lombard  Street,  E.C. 

F.  A.  SCRIVENEE,  Manager. 


J  ONDON      AND      BRAZILIAN 

I    J  BANK,  LIMITED. 

7  Tokenhouse  Yard,  E.G. 

SUBSCRIBED  CAPlTAi,  12,'i,000 

Shares  of  £20  each £2,500,000 

PAID-UP  CAPITAL 1,550,008 

RESERVE  FUND       l,40oioOO 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ccara, 
Slanaos,  Pcmambuco,  Babia,  Santos,  Sao  Paulo, 
Curityba,  Bio  Grande  do  Sul,  Porta  Alegre.  Eiver 
Plate — Buenos  Ayres,  Rosaiio,  and  Montevideo. 
Cnited  States— New  York  (Agencv).  France— Paris 
(5  Rue  Scribe).    Port.ugal— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  tlie  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banking  business  undertaken. 


BANK     OF     NEW     ZEALAND 
Incorf  irated' i'ith  July,  1861. 
(Bankers  to  Che  New  Zealand  Government.) 
London  office  :— l  Queen  Victoria  St.,  London,  E.C. 


AUTHORISED  CAPITAL    ...    £6,500,000. 
SUBSCRIBED  CAPITAL: 
Four  per  Gent.  Guaranteed  Stock 
'*  .\  "    Preference   Shares  Issued  to  New 

Zealand  Government      

"  B  "    Preference   Shares  issued  to  New 

Zealand  Government     

Ordinary  Shares     


£.<29,9S8 
600,000 


250,000 
1,500,000 


£2,779,988 


T 


HE  CAPE  ELECTRIC  TRAM- 

WAYS,  LIMITED. 


NOTICF-  IS  HEREBY  GIVEN  that  n  Divi 
dend  of  3J  per  cent.  (Three  and  three-quarters 
per  cent.),  less  tax,  has  been  declared  payable 
to  all  Shareholders  registered  on  Thursday,  the 
9th  November,  1916,  and  to  tho  Holders  of 
Coupon  No.  25  attached  to  Share  AVarrants  to 
Bearer. 

The  Dividend  will  be  payable  after  tho  receipt 
of  Transfer  Returns  from  South  Africa. 

F.  HAINES,    Secretary. 
1  London   Wall  Bnildings,  London,    E.C, 
16tK   November.  1916. 


Reserve  Fund  and  Undivided  Profits  ...      £2,118,605 

Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DllAl'TS  on  its  Offices  in  New  Zealand, 
lusbralia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  OfUce  :  38  Lombard  Street,  E.C. 

lubscrlbed  Capital  £1,078,876    0    0 

>^»id-up  Capital 630,437  10     0 

'urthcr  Liability  of  Proprietors  639,437  10    0 

Reserve  Fnnd       450,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tho  Bank  in  Australia 
nan  b«  obtained  at  the  Head  Office  or  throngh 
tho  Agents  of  the  Bank  in  the  chief  Provincial 
Towns    throughout   tho  United    Kingdom. 

REMITTANCES  made  by  TELKGRAPHIO 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  businose  of  every  do«criptioo  tran»- 
aoted   with  Anstralia. 

E.    M.    JANION,    Manager. 
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HE 


ANGLO-EGYPTIAN 

BANK,  UMITBD. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP.  £500,000.    RESERVE  FUND,  £680,000. 

BEANCHE9  :  Alexandria,  Cairo.  B^'oi-Souef,  Man- 
fiourah.  Port  Said,  Taotah,  Zagazig,  Ebartoam, 
Ualta,  Gibraltar. 

Bankebs  :  The  Bank  of  England.  The  London 
Joint  Stock   Bank. 

The  Bank  transaote  every  deccription  of  Bonk- 
ing business  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  traTellere  proceeding  to 
Egypt  and   eleewhere. 

Depoeits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  aooonnts.  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthlv  balances  provided  they  do  not  fall 
below  {he  sum   of    £200 

27  Clement's  Lane.  Lombard  Street,  E.G. 


H 


ONGKONG  AND    SHANGHAI 

BANKING  OORPOBATION. 


lAPITAL,  all  paid  op  ... 

STRRLINQ  RESERVE, 
HELD  tU  LONDON  AT 
EXCHANGE  OF  2s.  PER 

t  =  £i,.'>on,ooo 

SILVER  RESERVE   ... 


$15,000,000 
18,000,000 


116,000,000 


$33,000,000 


$16,000,000 


RESERVE    LIABILITT    OP    PRO- 
PRIETORS      

Head  Offloe— HCINGKONQ. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Calcntta,  Canton, 
Colombo,  Poochow,  Hankow,  Harbin,  Hongkew 
(Shanghai),  Ipoh,  Johore,  Kobe  v'Hiogo),  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila,  Nagasaki,  New 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco, Shanghai,  Singapore,  Sourabaja,  Tientsin, 
Tsingtao,  YloiJo,  Yokohama. 

LONDON   COMMITTEE. 
Henry  Keswick,  Esq.,M.P.     Wm.GairEathbone,  Esq. 
J.  R.  M.  Smith,    Esq.  A.  M.  Townsend,  Esq. 

Managers  in  London. 
Sm  CHARLES  ADDIS.         H.  D.  C.  JONHS. 
JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accoantant. 
9  Qracechnrch  Street,  London,  E.C. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BAES,  LONDON. 


INVESTED  FDNDS  EXCEED  -    £9*,000,000 
CLAIMS  PAID        -         -  £126,000,000 

TRADB  PROTECTION  OFFICES 

(Eitabllihed   1776). 

Bush  Lane  House,    Bush  Lane.  Cannon  St, 

LONDON. 

Siattu  ^nguirU*  made  at  to  the  position  and  standing 
oj  Traders  and  others. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  publiBhed  Weekly,  and  are  valaable  to 

everyone  In  buBlneaa. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  thatthis 
is  the  only  Trade  Protectinn  Society  that  possessi  a 
at  its  offices  in  Lon-lou  Registers  containing  full 
Bankruptcy  and  other  Registered  Information 
together  with  Status  information  fob  thk  whols 

0»  TffE  THREE  KINGDOMS. 

TERMS  from  £i  U.  upwards,  according  to 
requirements.  PROSPECTUS  and  further 
particulars  on  application. 


THE   YOKOHAMA   SPECIF 
BANK,  LIMITED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  up „      30,000,000 

ReBerve  Fund ,,      20,800,000 

Head  Opficb:   Yokohama. 
Branches  and  Agencies  at 


intung-Hsien 

Bombay 

IJalcutta 

Ohanj^chun 

D^en  (Dalny) 

Hankow 

Harbin 

Hong  Kong 

Honolula 

Kobe 


Liao  Yang 
London 
Los  Angelei 
Lyons 
Fengtien 

(ilQkden) 
Nagasaki 
Newchwang 
New  York 
Osaka  j  Peking 


Ryojun     (Port 

Arthur) 
San  PranciBCO 
Bhanghai 
Singapore 
Svdnev 
Tie  ling 

Tientsin  ]  Tokio 
Tsinanfa 
Tsingtau 


The  Bank  boys  and  receives  for  Collection  Bills  oi 
Exchange,  is?=ues  Drafts  and  Telegraphic  Transfer 
ind  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rat«8  to  bt 
obtained  on  application. 

K.  TATSUMI,  Managef. 
London  Office— 

7  Bishopssate.  E.O. 

UNION     BANK     OF     CANADA 
Incorporated  1866.    Head  Office,  WINNIPEG 

Paid-up  Capital  |5,000,00l 

Rest  and  Undivided  Profits 3,600,00( 

Total  A-Ssets  over  100,OO0,OO( 

The  Bank  has  over  SOO  Branches  Id  CANADA,  and 

Agents  in  the  principal  Citiet  in  AMERICA, 
LONDON  Committee  : 
Major  J.  Leigh  Wood,  C.M.G.,  Chairman  ; 

Lieut.-Col.  the  Hon.  Sidney  Peel,  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favoaraDh 

ates,  which  may  be  ascertained  on  application  tf 

ifiNnoN  ncFTrpfi  1^  PRiNn:a  Street,  E.O. 
LONDON  OFF ICEU    ^  ^g  H4TMARKEI,  S.W. 
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REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,  'EAST     AFRICA,     MAURITIUS, 

BURMA^,    STRAITS,     CHINA,    JAPAN 

ANB    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply  : — ■ 
GRAY,  DAWES  &  Co.,  23  Great  Winciiester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  BilUter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


AUSTRALIA 

BY   THE 

ORIENT      LINE 

Via  Cape  of  Good  Hope. 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FKEMANTLE,    ADELAIDE, 

MELBOUENE,  SYDNEY  and  BRISBANE. 

Through  Booking  to 

NEW   ZEALAND  and  TASMANIA. 

Saloon  Tickets  interchaugeable  with  P.  &  0,  Line. 

Next  Steamer  ; 

08TERLEY(tw.sc.)  12.129  tons,  from  London  Dec.  1 

Calling  at  Plymouth. 

Managers— F.  t'leen  &  Co.  and 

Anderson.  Anderson  &  Co. 

For  passage  apply  to  the  latter  firm  at  5  Fenchurch 
Avenue,  E.G.,  or  to  the  Branch  Office,  28  Cuckspui 
Street,  S.W". 


UNION- 
CASTLE 
LINE. 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
■"■""■"  Ports, 

Mauritius, 

etc. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.  West-end  Agency: 
Thos.  Cook  &  Son,  12-5  Pall  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTBR    AND    ACT    OF    PARLIAUBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  Oflttce— EDINBURGH:. 

J.  S.  COCKBUBN,  Genebai.  Manaokb.  GEORGE  A.  HUNTER,  Seobbtaby. 

London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &o.j  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  ^'ote8  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers  teaiding  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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LIFE  AND  PROPERTY  ASSURANCE  l% 

AU  classes  e{  INSURANCE,  Inclading  LIFE,  FIRE,  MARINE, 
ACCIDENT.  PROPERTY  INVESTMENT.  WAR  RISKS,  »c„ 
at  very  favourable  rates.  PROSPECTUS  ON  APPLICATION. 

ASSETS   £750.000- 

Manaoino  Dirf.ctok  :  J.  FRANCIS.  J.P.,  P.S.S. 
Head  Offices:  NATIONAL  HOUSE,   NEWGATE  STREET,   LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chlot  Offiea :  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,800,000. 
Funds  Exceed  ....  £i  .2,000,000. 
Claims  Paid  Exceed  .       .        ■      £22,000.000. 

TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
In  consequence  of  the  Governmental 

restriction   of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of    "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 
One  Year,  £1^10    0  |  HALr-YKAB,  ^£0  15    0 

(Post  Free.) 

For\Colonics  and  Abroad  (within  Postal  Vnlon). 
One  Yxab,  £1  17    4  |  Ealt-Yeib,  £0  IS    S 

(Post  Free.) 
Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 

Business  communications  should  be  addressed 
to  the  Manager,  THE  STATIST, 

51  Cannon  Street,  London  E.C. 

TiUgromt  :  '•  Statist,  Cctit.,  Loudou."  Telephone  ;  City  6258  5259. 
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Friday  Evening,  November  17,  1916. 
Bank  of  Engrland  and  Deposit  Rates. 


Bank  of  England  Rate  ... 
Deposit  Rates : — 

Banks,  Notice 

Discount  Houses,  Call 
,.  Notice 

Diseoont  Rates  :— 


-Current:  Rate— , 
% 

6 

4 


-Previous  Eate^ 


Date 
July  13,  16 

July  13,  '16 
July  13,  '16 
July  13.  'iq 


Date 
Aug.   8,  '14 

Sept  2,  '15 
Nov.  29, '15 
Nov.  29,  '15 


/o 


3i 
4 


Bank  Bills 
Trade  Bills 

Tpeasury  Bills:— 

Frioo         ». 
Discount  Rate 


60  Days.  3  mosths. 

%  % 

...    5§-A      SA 
...    —        51-8 


i  Months. 
% 
5iV 
6-6J 


Z  Months. 
£98  123.  3Ad. 


8  Months. 

£97  5s.  Sid. 

5^% 


6M0KTHS 
% 

6-6i 

IS  mohthi 
£94  10s. 
5i% 


War  Expenditure  Certificates  :— 
Price         >  ...      89,  redeemable  in  two  years  at  100. 


MONEY. 

So  far  as,  what  may  be  termed,  immediate  and  direct 
influences  are  concerned,  it  seems  probable  that  the 
chief  factor  operating  upon  the  Money  market  in  the 
near  future  will  be  unusually  heavy  cash  displace- 
ments, incidental,  on  the  one  hand,  to  the  ingathering 
of  the  taxes  and  applications  for  Government  short- 
term  loans,  and  on  the  other  hand  to  huge  Govern- 
ment disbursements.  Naturally,  the  precise  extent 
to  which  loan  rates  will  be  affected  must  depend,  in 
some  measure,  upon  the  rapidity  with  which  Govern- 
ment disbursements  follow  the  ingathering  of  revenue, 
but  experience  proves  that  as  a  rule  the 
heavier  the  actual  shifting  of  balances  the  greater  the 
demand  for  money.  And  this  is  pccuharly  true  at 
the  present  time,  when  joined  to  this  shifting  of 
credits  is  the  minor  but  not  wholly  unimportant  clr- 
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cumstance  of  irregularity  in  delivery  of  the  mails. 
That  fact  in  itself  often  means  that  larger  balances  are 
kept  in  hand  owing  to  uncertainty  with  regard  to  the 
day's  requirements.  This  has  been  particularly 
noticeable  during  the  past  week,  and  with  excess 
profits  going  into  the  Exchequer  rapidly  and  with 
large  applications  for  Treasury  bills,  money  has  been 
in  strong  demand  in  Lombard  Street,  the  market  fre- 
quently only  escaping  applications  to  the  Bank  by  a 
very  narrow  margin. 

During  the  next  few  months  not  only  will  the 
actual  amount  of  taxes  be  unprecedentedly  heavy,  but 
the  Treasury  bill  operations  themselves  promise  to 
involve  unusually  large  displacements.  Between 
now  and  March  31  the  Govermnent  will  probably 
need  to  borrow  in  one  form  and  another  about 
£500,000,000,  but  the  actual  amount  to  be  raised  in 
new  money  is  likely  to  be  greater,  because  many  of 
the  present  holders  of  maturing  Treasury'  bills  will 
not  renew,  owing  to  the  proceeds  being  required  for 
payment  into  the  Exchequer  of  excess  profits,  income 
tax,  and  super-tax.  In  due  course,  no  doubt,  the 
disbursements  from  the  Exchequer  will  cause  this 
money  to  flow  back  again  into  Treasury  bills  or 
Exchequer  bonds,  but  the  first  effect  may  easily  be  to 
increase  the  scarcity  of  cash  unless,  of  course,  some 
portion  of  bankers'  balances,  at  present  lent  to  the 
Government  through  the  Bank  of  England,  should 
be  released. 


If,  on  the  other  hand,  we  turn  aside  to  the  still 
larger  and  wider  considerations  affecting  the  outlook 
for  money,  we  find  ground  for  encouragement  in  two 
of  the  chief  developments  of  the  past  week.  The  first 
of  these  has  been  the  manifestation  of  a  growing  wish 
on  the  part  of  New  York  bankers  to  avoid  the  risk  of 
inflation  attendant  upon  too  large  an  influx  of  gold,  so 
that  quite  a  strong  desire  is  now  evident  on  the  part 
of  America  to  modify  the  rush  of  gold  imports  by 
making  still  further  loans  to  the  Allies.  Indeed,  while 
it  is  possible  that  there  may  be  some  issue  of  short- 
term,  notes  by  the  Allies  at  the  present  juncture, 
we  should  expect  that  ere  long  it  will  be  a  case  of 
making  a  large  and  long-dated  loan  to  this  country 
without  any  question  of  collateral.  Thanks  to  the 
rapid  and  extensive  mobihsation  of  securities,  we  are 
probably  now  in  an  exceptionally  strong  position  to 
command  credits  on  the  other  side  of  the  Atlantic, 
land  for  that  very  reason  America  is  the  more  likely 
to  be  a  keen  lender. 


The  other  important  development  of  the  week  has 
been  the  announcement  by  Mr.  Eunciman  of  the 
Government's  intention  to  take  a  stronger  line  with 
regard  to  food  control — in  other  words,  with  regard  to 
economy  in  consumption.  In  the  City  this  hne  is 
genei-ally  approved,  the  chief  criticism  indeed,  being 
that  action  ought  to  have  been,  taken  much  earlier. 
It  has  frequently  been  pointed  out  in  these  columns 
that  it  was  useless  to  take  active  measures,  such  as 
the  mobilising  of  securities,  &c.,  to  effect  payments 
for  imports,  without  at  the  same  time  taking  measures 
to  enforce  economy — in  other  words,  to  reduce  the 
adverse  balance  of  trade  itself.  It  may  fairly  be  hoped 
that  at  last  a  step  has  now  been  taken  in  that  direction, 
and  it  is  needless  to  say  that  all  influences  working 
towards  that  end  operate  also,  in  the  long  run,  for 
slightly  easier  monetary  conditions,  though  the  effect 
may  not  be  apparent  for  the  moment. 


In  the  discount  market  it  has  again  been  a  case 
during  the  week  of  a  scarcity  both  of  floating  credits 
and  of  bank  bills.  So  far  as  loans  are  concerned,  there 
has  been  very  little  "  cheap  "  money  available',  even 
in  the  matter  of  unemployed  balances  at  the  end  of  the 
day,  and  the  general  rate  has  more  often  ranged  from 
4f%  to  5%   for  short  loans  than  from  U%   to  5%. 


Weekly  fixtures,  too,  have  been  in  very  strong  request 
at  5%.  In  spite,  however,  of  tliis  scarcity  of  floating 
credits,  the  tendency  to  which  we  referred  a  week  ago 
of  tlie  quotation  of  the  bank  bill  to  go  below  the  three- 
months'  Treasury  bill  rate  has  been  even  more  pro- 
nounced,'quite  a  fair  amount  of  business  taking  place 
on  the  basis  of  5|%,  owing  to  the  continuance  of 
buying  on  the  part  of  neutral  countries.  In  the  foreign 
exchange  market  a  good  feature  has  been  the  strong 
rally  in  the  rouble,  the  Petrogi-ad  exchange  on  London, 
wliich  last  week  touched  as  high  a  level  as  164,  falling 
back  at  one  time  to  152.  We  should  rather  expect  to 
see  this  exchange  somewhat  steadier  in  the  near  future. 
Speculative  operations  in  the  exchange  appear  to  have 
been  pretty  active.  The  South  American  exchanges 
continue  to  move  in  favour  of  that  country. 


FINANCING  THE  EXCHEQUER. 

Excess  profits  duty  still  comes  in  freely,  and 
looms  large  in  the  weekly  revenue  of  the  Exchequer. 
Of  last  wtek's  total  revenue  of  £7,427,000  excess 
profits  duty  produced  £3.414,000,  and  Customs  and 
Excise  £2,245,000.  £36,038,000  of  expenditure 
was  charged  to  the  Exchequer  account  during  the 
week,  £34,333,000  being  upon  Supply  Senices,  which 
includes  the  War  outlays.  After  allowing  for  a  small 
amount  of  miscellaneous  income,  the  deficiency  for 
the  week  was  £28,587,000,  and  inasmuch  as 
£37,209,000  was  provided  by  means  of  borrowings, 
the  cash  balance  was  raised  by  £8,622,000  to 
£35,561.000.  New  Treasury  bills  to  the  amount  of 
£41,067,000  were  issued  and  £28,257,000  retired,  the 
net  addition  being  £12,810,000,  which  raised  the  total 
bills  in  issue  to  £1,102,829,000.  The  6%  Exchequer 
bonds  were  again  in  good  demand,  and  brought  in 
£12,726,000.  The  yield  from  the  sale  of  these^bonds 
during  the  five  weeks  they  have  been  on  offer  has  been 
£89,342,000.  From  War  Savings  Certificates 
£1,000,000  was  received,  and  from  War-  Expenditure 
Certificates  a  further  £648,000.  Full  details  of  the 
loans  raised  during  last  week,  those  raised  since 
Apiil  1  last,  as  well  as  total  borrowings  from  the  begin- 
ning of  hostilities,  are  shown  in  the  appended  state- 
ment. The  National  Debt  Return  (Cd  8334)  issued 
this  week  'is  of  interest  as  showing  the  growth  of  the 
National  Debt  to  the  end  of  March  "last.  Two  years 
before  the  total  funded  and  unfunded  debt  stood  at 
£707,654,000,  from  which  it  was  raised  to 
£1,165,801,702  at  the  end  of  March  1915,  and  to 
£2,196,439,245  at  end  of  March  1916.  This,  of 
course,  is  after  allowing  for  conversions  of  2i%  Con- 
sols and  of  the  3i%  War  Loan  into  the  4|%  War 
Loan,  and  other  adjustments.  Since  April  1  an  addi- 
tional £1,052,000,000  of  loans  have  been  raised,  in- 
cluding the  recent  American  loan  of  about  £60,000,000, 
which  has  not  yet  passed  through  the  Exchequer 
account,  so  that  at  the  moment  the  National 
Debt  of  this  country  amounts  to  approximately 
£3,250,000,000,  of  which  between  £600,000,000 
and  £700,000,000  represents  loans  to  Allies  and 
Dominions. 

War  Borrowings  of  British   Gorernment. 


Week  to  April  1, '16, 

Nov.  11,'16,  toNovll,'16 

£  G 

Treasury  Bills  (all  maturities)  12,810,000  536  554  000 
B%Excli.BonflsdueFeb.  1920  12,726,000     89,3S2,C00 

War  Bjpenditiire  2-Yr.  Oerts.       648,000  27,910,000 

War  Savings  5-Tr.  Ocrts.     ...    1,000,000  34,650,roO 

"Other"  Debt  (a)      10,000,000  85,105,000 

Ways  and  Means  Advanoea  ,.,        —  37,000,000 

31%  War  Loan,  1925-28t     ...          —  — 

3%  Exchequer  Bds.,  Mar.  1920         —  — 

41%  War  Loan,  1926-451      ...          —  — 

5%  U.S.A.  Loan  (Oot.lgiS),.,         —  — 
6%  Bxchcquer  Bonds  : 
Due  Oot.  1919    \ 


Due  Dec.  1920 


Issue 


uue  Dec.  IViU    Y  .,„ „„  "  1„J  - 
Duo  Oot.  1921   J  '"spended.  (^ 


_'  OK  I 


25,000 


34,222,000 
81,140,'  00 
62,464,000 


,— Total  from  .Vuff.  1,'14™^ 

to  Mar.  31,'16  to  Xov.11,'1 

£  £ 

550,468,000  1,037,022,000 

—  89342,000 

—  27.910,000 
1.260,000  35,800,000 
9,000.000  95.108.000 

19,896,030  66,896,000 

331,798,000  331,798.000 

31,547,000  31,547,000 

682,630,000  582,630,000 

60,820,000  50,820,000 

—  34,222.000 

153,689,000  237,f  29,1  00 

—  62,464,000 


Total 


...  37,209.000    992,288,000  1,731,098,000  2,723,386,000 


t  Thmu?h conversions  662,774,400  in  issue  Mar  31,1916. 

t  £899.997,072  iu  issue  Mar.  31.  1916,  owins  to  conversions. 

(a)  Include.-,  tn'cr  alia,  6%  U.S.A.  Oollateral  Loan,  Sept.  1916.  for  J250,OOO,0O) 
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BANK  OF  ENGLAND. 

'I'hk  large  reduction  o£  over  £5,o7U,000  in  the 
"other"  deposits,  or  bankers'  balances,  last  week 
lias  been  followed  this  week  by  a  recovery  to  the 
extent  of  £3,673,000.  The  "  public  "  deposits  have 
also  expanded  by  £2,141,000, .  so  that  the  total  de- 
posit liabilities  have  increased  £'5,814,000.  This  is 
due  to  the  e.xtent  of  £5,551,000  thi-ough  the  "  other  "" 
securities  showing  an  increase  of  that  amount,  follo\v- 
ing  on  the  reduction  of  £5,031,000  shown  a  week 
ago.  The  note  circulation  has  fallen  £277,000;  but. 
as  it  was  accompanied  by  a  decrease  of  nearly  £19,000 
in  tne  stock  of  gold,  the  reserve  is  £258,000  higher. 
The  proportion  to  current  liabilities  has  fallen  from 
23.19%..  to  22.54%  on  account  of  the  rise  in  the 
deposits. 

MONEY  IN  NEW  YORK. 

^NIoNET  still  remains  in  plentiful  supply  in  New  York, 
and  rates  for  call  money  and  for  prime  paper  are  un- 
changed   at  2J%    and  31%    respectively.     There  was 
a  further  addition  of  £l,4G4,00t)  last;  week  to  the  stock 
of  gold  held  by  the  Associated  Banks  of  New  York, 
raising    the     reserve    to     £139,096,000,     wliich     is 
the  highest  level  reached  since  early   in  April  last. 
Further,        deposits       increased        £12,372,000       to 
£712,378,000,  which  also  is  the  largest  figure  touched 
for  the  past  seven  months.     On  the  other  hand  loans 
expanded   £11,056,000    to  the    almost   unprecedented 
sum  of  £680,378,000,  and  the  surplus  reserve  declined 
£528,000     to    £2.^,946,000.     Specie    movements    re- 
ported Tor  this  week  are  almost  insignificant.       The 
question  of    the  large  available  supply   of  money  is 
receiving  gi-eat  consideration  in  New  York,  and  means 
are  being  sought  to  finance  the  AUies  by  new  methods 
and  on  a  more  extensive  scale  than  hitherto.   Exchange 
remains  steady  at  4  75U-  for  sight  drafts.     The  latest 
information  to  hand  by  mail  concerning  the  12  Federal 
Reserve  Banks  shows  that  their  cash  holdings  between 
the  beginning  of  May  and  the  end  of  October  increased 
about  £18,000,000,   in  consequence  mainly  of  an  in- 
crease of  £26,000,000  in  the  reserve  deposits,   offset 
to  the  extent   of  about  £2,000,000    in    Government 
deposits.     The  bills  discounted  by  the  banks  since  the 
beginning  of  May  have  increased  about  £8,000,000,  but 
through  holding  of  investments  having  declined  about 
£2,000.000,   the  increase   in  ""total  earning  assets 
was  under  £6,000,000. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Not.  16. 1918 
Nov.  18, 1916 


Prime  paper 


3j% 

3-3}% 


Call  money  ,„    2-8)% 
II       II       ..1    **% 


The  Guaranty  Trust  Company  cable  the  following 
exchange  rates  current  in  New  York:  — 


New  York  on — 
London,  sigtit         .... 

„      CHbles 

„      CO  rtav!     ... 
Araftt^nliim,  sigbt   ... 
Berlin,  si?lit 
Coppnhairr'n,  cheques 
Italy,  sicht 
Paris,  sl'^ht 
Petroirmd.  slsrht 
Switzerland,  siglit  ... 
Vienna,  sight 


^Rate  Current' 
Xov.  10  Nov, 


SI 

J4  71! 

40.!<.-.c. 

270, 

a-'0».  o-Goj(. 

6.84  J  (r.  S.N4Jlr. 

aO'.'.ic.  29-7''r. 

5.2li(r.  r).231fr. 

11-81C.  ll-37c. 


$1  7.5H 
$4  76,^ 
84  71} 

40.85c 

27-n.')o. 


Par  as  usually 

Quoted 

4.SC60  dull.ars  for  £1 


Present 
Prem.  + 
or  Die.  — 
% 

—   2-3 


40J  rents  for  1  euiUer 
95.28  centsfor4  marks 
26i  cents  for  1  kronen 
6.1«i  lire  (or  $1 
B.ISJ  francs  for  $1 
51.45  cents  for  1  rouble 
6.1»t  francs  for  81 
20.26  cents  for  1  kroner 


+    1-5 


—  20-1 
-12-S 

—  41-11 

-41-5 


POSITION  IN  INDIA. 

Tiii^  demand  for  the  India  Council's  weekly  drafts 
iijion  India  continued  strong.  The  Council  again 
offero.'l  50  lacs  of  rupees,  and  the  applications  auiountcd 
to  541  lacs.  The  rates  of  allotment  wore  the  same 
as  a  week  ago — namely,  Is.  i-i::!.  for  bills  and  deferred 
telegraphic  transfers,  and  Is.  4J(2.  for  inimediate  tele- 
graphic transfers,  the  ratio  of  allotment  being  9%. 
A  further  88  lacs  of  "  specials  "  have  since  been  sold. 
The  last  return  of  the  Indian  Currency  Department 
shows  a  further  expansion  of  35  lacs  in  the  note  circula- 
tion and  a  heavy  reduction  of  140  lacs  of  silver  coin,  the 


silver  reserve  being  reduced  from  2,563  lacs  of  rupees 
to  2,423  lacs.  Cable  announcements  from  India  state 
that  the  Government  has  authorised  temporarily  an 
increase  of  12  crores  in  the  holding  of  securities  in  the 
reserve  of  the  Currency  Department.  Following  on 
the  policy  recently  adopted  in  Egypt,  it  is  understood 
that  these  securities  will  take  the  form  of  British 
Treasuiy  bills.  The  measure  is,  as  already  stated,  a 
temporary  one,  and  the  intention  is  to  assist  remit- 
tances between  London  and  India.  The  £3,500,000 
of  India  Sterling  Bills  due  this  week  have  been  paid  off. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay ...  6  per  cent.  (Oct.  5, '16)    I    Bengal  ...  S^per  cent.  (No?.  9, '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesdaj^  November  15,  were:  — 


Rate. 
.«.  d. 

1    4/, 


Bills 
Tendered. 

R>. 
6,50,000 


Accepted. 

Rs  % 

69,000         9 


6,50,000       59,000 


TELKflRAPHIO  TBAN8FBKS, 

Rate,  Tendered.            Accepted. 

s   d.  Rs.               Rs.           % 

1  IV"!  .^5,C0,000«      3,23,000        9 

1  41  6.O?,C0,000      46,18,C0O        9 

5,35,00,000      49,41,000 


Total 
Deferred, 
offered.  Tendered. 

Rs.  50,00,000    ...    Bs.  6,41,50000    _ 


Accepted 
R8.£  0,00,000 


Orsnd  Total 

Minimum  Rales  obtained  for  Bills  sold  were: — ■ 

—Bills. ■  ,— Teleeraphio  Transfers— » 

Rs.       Average.    Ulnlmum  Ra.     Average     Minimum 

lorw,       ,,AnaT        Mi,       I  1.8S.0OO*    1/4  093         1/4,', 

19,000       1/4.093        1/4,',      |  20,41.000      1/4.126         ' - 

40,000      1/4.093       1/43', 


Calcutta 
Bombay 
Madras 


18,16,000 
1.35  OOO* 
7,61,000 


1/4.126 
1/4.093 
1/4.126 


1/4* 
1/4J 
1/4,V 


•  Deferred. 


Subsequent  Special  Sales  have  been:  — 

Rs.  At 

Transfers  on  Bombay 2,50  COO*  1/4J 

62,00,C00  l/4,'i 

„            Calcutta 10,00,000  1/4,'t 

„            Madras     13,50,000  1/4,', 

•  Deterred, 

Sales  for  week  to  November  14,   and  since   com- 
mencement of  financial  year,  have  been  as  follows:  — 

Sales  for  week  to  Nov.  14, 1916  ...  Es.2.21,70,0C0  realising  £1.491.270 

Bales  from  AprU  1, '16,  to  Nov.  14, '16  ...     18,96  03,944       „  12,738,218 

Saletfrom  Aprn  1,  'IS,  to  Nov.  IS,  'IS       8,0,86,061       „  5,607,465 

Next  Wednesday  50  lacs  will  again  be  offered. 


SILVER. 

It  is  curious  how  long  in  some  cases  it  takes  for 
political  events  to  be  fpllowed  by  their  necessaiy 
economic  consequences.  Our  readers,  doubtless,  have 
noticed  the  fluctuations  that  have  been  taking  place  of 
late  in  silver,  a  sharp  rise  having  been  followed,  as 
was  to  be  expected,  by  a  fall,  and  the  outlook  for  the 
moment  being  very  uncertain.  If  our  information  is 
correct,  the  movement  is  one  of  the  consequences  of 
the  revolution  in  China.  When  that  counti-y  seemed 
in  danger  of  breaking  up,  large  quantities  of  silvei'  were 
sent  for  safety  by  merchants  and  bankers  in  the 
interior  to  Shanghai.  And  as  the  condition  of  China 
did  not  look  very  promising,  gradually  the  metal  thus 
accumulated  in"  Shanghai  lias  been  sold  as  occasion 
required  to  India.  In  a  fonner  note  we  mentioned 
this  casually,  but  it  seems  worth  while  to  explain  it  a 
little  more  "fully  so  that  the  reader  may  be  able  to 
form  a  fairly  good  opinion,  not  only  of  the  causes 
of  what  is  going  on,  but  of  the  probable  issue  by 
and  by.  It  seems  to  be  certain  that  Shanghai  sold  a 
great  deal  more  than  China  could  afford  to  part  with. 
Consequently,  when  matters  began  to  settle  down,  the 
want  of  sjieciemade  itself  feh,  and  the  Chinese  demand 
not  unnaturally  soon  caused  an  upward  movement. 
India, 'it  will  lie  recollected,  has  been  favoured  by  a 
succession  of  good  monsoons.  The  country,  taking 
everything  into  account,  is  prospering  fairly,  and  the 
War  upon  the  whole  has  been  advantageous  to  India. 
,\s  a  matter  of  course,  India  is  not  iaclined  to  part 
freely  with  silver;  and  China,  in  consequence,  is  in  a 
ticklish  state.  The  money  position,  in  fact,  in  the 
latter  country  is  such  as  to  make  all  bankers  and 
pi-udent  merchants  take  precautions  for  the  future. 

During  the  past  week  the  undertone  of  the  silver 
market  has  remained  good,  although  prices  have  not 
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been  maintained  at  the  highest  point  which  they 
reached  last  week.  The  quotation  has  fallen  from 
34M    on  Friday  last  to  Sid.  per  oz. 

17 
845 
Bxotmnge 


Nov.  10  11  13  14  15  16 

LoBdon       ...       341  34H,  34^  34^  34,V  34 

Indlm  ..  B«.  846  84,%  84S  85J  85  841J 

1/48-.',  l/4i  i;4i  1/4J  l/4i  1/4J  1/4* 


^tfldt  tolimt|f. 


Settlement 
Days 


TIOKST  DAT. 


PAY  DAY. 


Wed.,  Nov.  29    Thur.,Nov.  30 


CONSOLS. 
Fri.,  Dec.  1 


GovEKXMENT  and  gilt-edged  securities  in  the  Stock 
Exchange  have  this  week  been  steady,  and  in  several 
directions  have  slightly  advanced.  The  same  may  be 
said  of  the  department  for  Home  Eailway  stocks. 
Little  attention  is  in  these  times  given  to  foreign 
Government  issues,  save  at  the  moment  to  French 
War  Loans.  Both  the  old  and  new  5%  issues  have 
improved  during  the  week,  the  old  now  being  quoted 
sd  at  81*.  A  feature  is  a  fresh  relapse  in  Mexican 
Government  loan  and  railway  issues.  Mexican 
5%  Loan  has  declined  about  4  to  47,  and  the  Railway 
ii%  Debentures  about  the  same  extent  to  about  55. 
Argentine  descriptions  have  also  receded. 


The  Canadian  groups  continue  in  request,  and 
the  extension  to  this  country  of  locally  controlled 
Canadian  industrial  issues  appears  hkely  "to  continue. 
As  in  the  United  States,  so  in  Canada,  industrial  com- 
panies are  making  large  profits.  Local  prices  of 
shares  and  stocks  have  risen,  and  the  rise  has  attraced 
speculative  buying  from  operators  in  London  and  the 
provinces. 


A  feature  in  markets  this  week  has  been  a  rise  from 
33  to  about  42  in  Guayaquil  and  Quito  Eailway  5% 
bonds,  on  the  announcement  that  the  Government  o°f 
Ecuador  has  given  definite  assurances  that  the  daily 
deposits  of  the  Customs  receipts  for  the  service  of  the 
railway  bonds,  and  also  the  payments  for  the  services 
of  the  Salt  bonds,  will  be  resumed  from  January  1  next. 
No  remittances  have  been  received  since  July  1914, 
and  coupons  subsequent  to  July  1912  are  in  arrear.  A 
■new  Government  was  recently  installed  in  Ecuador, 
and  It  is  to  be  hoped  that  the  promise  now  given  is  an 
indication  of  the  spirit  of  justice  which  animates  the 
new  Administration  towards  the  foreign  bondholder. 


-^t  the  annual  general  meeting  of  the  Council  of 
the  Associated  Stock  Exchanges  (which  comprises  the 
following  exchanges:  Aberdeen,  Belfast,  Birmincr- 
ham,  Bradford,  Bristol,  Cardiff,  Cork,  Dublin 
Dundee,  Edinburgh,  Glasgow,  Halifax,  Huddersfield, 
Leeds,  Liverpool,  Manchester,  Newcastle-on-Tyne, 
Sheffield,  and  Swansea)  a  resolution  was  passed 
unanimously :  — 

"  That  the  custom  of  rebating  commission  to  Banks 
and  other  Agents  ...  is  open  to  abuse,  and  the 
Council  will  follow  the  Committee  of  the  London 
Stock  Exchange  if  rules  are  passed  prohibiting  the 
rebate  of  commission.  The  Council  is  of  the  opinion 
that  all  business  done  by  Stockbrokers  for  Clients  in- 
troduced by  Banks  and  other  Agents  should  be  done 
at  the  minimum  scale,  and  a  charge  made  by  the  Bank 
or  Agent  to  his  Principal  for  sei-\-ic€s  rendered." 


Royal  Society  of  Arts. — The  sessional  arrange- 
ments include  the  following: — November  22. — Leslie 
Urquhart,  "The  Economic  Development  of  Russia 
and  Britain's  Share  Therein."  December  13. — H. 
Wilson  Fox,  "  The  Development  of  Imperial  Re- 
sources. " 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 


NO  SHAREHOLDERS.        NO  AGENTS. 


NO  COMUISSION. 


Past  or  Present  Members  of  tlie 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  now  admissible  to 
ALL    BENEFITS    OF    THE    SOCIETY- 


"  Wlthout-Profit "    Policies,    open    to    the    General   Public,  at 
exceptionally  low  rates. 


Office  I      2    &    3    THE    EANCTUARY,    S.W. 


lncorporitc4 
A.D.  1721 


OnTernor: 

VIVIAN    HUGH 

SMIiH  E«|. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Qlass,  Burzlary. 

Employers'   Liability, 

Uve  Stock.  Third  Party. 

Fidelity  Quarantees. 

Th*  Cb'-poratim  U  prepared  to  met  at  TRUSTEE  and  EXECUTOR, 

Apply  for  fDn  particnlAr*  or  all  olanei  of  Insar&ncfl  to  th0  8ecrot«r7— 

B«aa  Offlco      ROTAL  BZOHANOE.  LONDOH,  E.a 

Weft  Sd4  Brutoh  :    <A  pat.t.  ualL.  S.W 


Annuities. 

Special  Tenns 

are  granted  in 
cases  where  healtb 
Is  impaired. 


inin0  ^xi|ks. 


ViRTDALLY  the  Only  feature  of  interest  in  the  Mining 
department  has  been  the  further  spell  of  buying  of 
shares  of  diamond  companies.  De  Beers  Deferred 
rose  to  about  13|,  Premier  Deferred  to  6§,  and  Jagers 
to  45,  but  profit-taking  brought  about  a  slight  reaction. 
Roberts  Victor  diamond  shares  came  into  request, 
rising  to  fully  14s.,  which  compares  with  15s.  at 
end  of  July  account  1914.  Other  pre-War  prices 
wei-e :  De  Beers  14ii,  Premiers  6f,  and  Jagers  3t%, 
so  that  in  the  two  latter  shares  presumably  the  old 
position  has  been  liquidated.  There  has  been  a  dull 
and  inactive  market  for  Eand  descriptions,  with  chief 
exception  of  Government  Areas  and  Meyer  and 
Charltons. 

The  shares  of  some  of  the  Transvaal  and  Natal 
coal  descriptions  have  'been  in  demand,  the  buying 
emanating  from  the  Cape.  In  respect  of  this  group  it 
must  not  be  assumed  that  Apex  shares  have  been 
acquired  in  connection  with  gold  rights.  Last  year 
the  Company  distributed  •pro  rata  amongst  its  own 
shareholders  its  holding  of  150,000  Kleinfontein 
shares,  received  by  it  in  consideration  of  passing  over 
its  gold  riglits  to  the  Kleinfontein  Company. 

The  rise  in  price  of  copper  has  stimulated  the 
market  for  American  shares,  but  dealings  are  prac- 
tically limited  to  Anacondas  and  Utahs.  Eussian 
shares  have  scarcely  been  mentioned,  and  no  change  of 
consequence  has  taken,  place  in  prices  for  several 
days. 

The  New  South  ^Yales  coal  strike  is  likely  to  have 
a  serious  effect  on  the  output  of  the  Broken  Hill  silver- 
lead-zinc  mines  unless  it  is  settled  quickly.  The 
North  Broken  Hill  Company  announces  that  owing  to 
the  stock  of  coal  at  the  mine  being  practically 
exhausted,  and  to  inability  to  secure  further  supplies, 
it  has  been  arranged  to  close  the  mine  on  Novem- 
ber 18  (to-day)  until  the  coal  strike  is  ended  and  sup- 
plies of  coal  are  available  at  the  mine. 
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Prices  of  uielals  contrast  as  under:  — 


Copper 

Tin... 

Lead 


, N.iv.  17 , 

Spot  Forward 
139t        134i 
188)^       190,% 
30i         291 


,— Nov.  10 — , 
Spot    Forward 
12H        1201 
164i        186J 
30J  291 


, — Nov.  3 — , 
Spot  .  Forward 
124J        119J 
1828        183J 
301  291 


CONSOLIDATED  GOLD  FIELDS  OF 
SOUTH  AFRICA  COMPANY. 

The  report  of  this  Company  just  issued  is,  as  usual,  a 
very  voluminous  one.  For  the  first  time  since  June  30, 
1913.  it  is  accompanied  by  a  schedule  of  the  Com- 
pany's principal  investments.  This  schedule  is  given 
below,  with  a  contrast  of  the  investments  three  years 
ago,  and  we  also  give  a  comparison  of  the  assets  side 
of  the  Company's  balance  sheet  at  June  30  for  each 
of  the  past  four  years.  Last  week  we  dealt  with  the 
profit  and  loss  and  appropriation  accounts  of  the  same 
years. 

lAst  of  Priiicipal  JnveUments  at  JuTie  30^  1913  and  1916, 


(£1  shaxes  except  where  otherwise  stated.) 


Shares, 
-Dobpntures,  &c.- 


South  African — 

African  Land  and  Investment 

„  „         ■         ,,         Debentures 

Africander  Proprietary 

Booyserj's  Estate  ...         ...         

Crown  Mines  (IO.5.  shares)  

East  Rand  Extension       

'EiPs.t  Rietfontein  Syndicate 

Elandsfontein  Estate        

Gold  Mines  Investment  Company         

Government  Areas  

Jupiter        ...         ...         

Knishts  Deep        ...         

Nourse  Mines 

Robinson  Deen  ''A"  (1*.  shares)         

Ditto  "  B"0rd 

Simm'-r  and  .lack  Proprietary    ...         

Simmer  Deep         ...         

„  ,,     Serond  Debentures 

South  African  Gold  Trust  Pref.  

South  Deeps  

Sub-Nigel 

Tnrffontein-  Estate  

Victoria  Palls  and  Transvaal  Power  (Ordinary) 
,,  „  „  „    (Preference) 

BpU  Reef  Development 

Cam  and  Motor     ... 

Falcon  Mines         ...         

„  „     Debentures  

Gold  Field*:  Rhodesian  Development 

Lonely  Reef'GoId  Mine 

Shamva  Mines 

West  African — 
Abbontiakoon        

Cinnamon  Rippo  ...         ...         

Fanti  Consolidated  (10*.  shares)  * 

Gold  Coast  Amaltjaraated 

Ropp  Tin  (4.«.  shares)      

West  African  Mines  

American — 

Gold  Fields  Ajnorican  Development     

'    ,.  „  .,  „  (10.*.  paid) 

Mississippi  River  Power  6%  Pref.  Shares 

,.     5%  Bonds; 

Anglo-Colombian  Development 

Miscellaneous — 

Brazil  5%  191.^  Loan       

General  Motor  Company  (Notes)  

General  Petroleum,  Trinidad 

La  HochcUe  Syndicate     ...         

Trinidad  Leasehold  

American  Trona  Or^l.  $100  shares        

,.       Pref 

Investment  Corp.  of  Canada  Ord.  Stock 

41%  Pref.  Stock 

Investments  on  AccoviU.  of  RrsfTve — 

War  Loan  A\%     

India  34%  Stock 

Irish  2}%  Guaranteed  Stock      

Transvaal  Gort.  3%  Stock         

Where  blanks  occur  under  llllfi  the  Company  may  still  hold  shares,  but  no 
reference  is  made  tliereto  in  the  Schedulo,  and  they  may  br,  inchidcd  in  the 
final  additional  item  of  **  Shares,  .Vc.  in  various  companies,"  value  £1-14,780. 

In  the  above  schedule  there  figure  tlie  Company's 
interests  in  a  variety  of  Rand  and  South  African  enter- 
prises, also  Khodesian.  Its  principal  Rhodesian 
shareholding  is  in  tlie  Gold  Fields  Rhodesian  Develop- 
ment Conipany's  capital,  it  holding  578,636  of  a  total 
of  2,514,220  £1  shares  issued.  Proposals  are  to  be 
put  forward   for  reorganising  the  Company's  capital. 

In  1900  it  secured  interests,  to  only  a  small  extent, 
in  West  African  projects,  extending  those  interests 
considerably  about  1008.  but  has  not  recently  favoured 
this  form  of  security,  except  as  to  taking  an  interest 
in  the  Ropp  Tin  Mines  of  Nig<?ria. 


1913 

1916 

88,320 

83,320 

£26.000 

£27,100 

43,333 

27,020 

l.?,035 

— 

5,372 

5,372 

29,iir.8 

— 

6,951 

— 

11,753 

11.753 

113,569 

111,559 

— 

60,000 

214,688 

207,438 

401,862 

414,342 

19,865 

19,865 

404,483 

208,691 

— 

348,196 

1,336,974 

1,374,246 

327,686 

376,694 

£82.400 

£66,400 

— 

13,243 

78,031 

— . 

116,549 

111,683 

23,751 

23,761 

58,785 

17,799 

187,279 

173,516 

t 

41,955 

„ 

42,923 

33,923 

39,408 

36,118 

£25,328 

£22,328 

647,484 

678,636 

10,325 

10,325 

12,402 

12,642 

42,119 

30,936 

23,944 

— 

17,763 

28,763 

37,675 

37,675 

— 

19,765 

10,275 

10,275 

1,000.000 

1,000,000 

800,000 

800,000 

$249,900 

$249,900 

$212,100 

$243,300 

40,630 

81,073 

£18,800 

$126,000 

— 

19,565 

— 

11,700 

11,700 



66,610 

. — 

375 



.'75 



£10,000 

— 

16,000 

.£206,000 

£1.50.895 

— 

£160,000 

£150,000 

£99,845 

£49,846 

Limited. 


In  exchange  for  ' '  Various  American  interests  ' '  the 
Gold  Fields  Company  had  issued  to  it,  as  fully  paid, 
1,000,000  shares  in  a  Company  with  the  title  of  Gold- 
fields  American  Development  Company,  Limited, 
registered  on  March  10,  1911,  with  a  capital  of 
£2,500,000,  in  £1  shares.  To  provide  working  capital 
for  the  extension  of  business  a  further  1,000,000  shares 
of  the  new  Company  were  subscribed  for  by  the  Con- 
solidated Gold  Fields  Company  at  par,  and  10s.  per 
share  has  been  paid  up,  the  balance  of  500,000  shares 
remaining  in  reserve.  The  principal  holdings  of  the 
American  Company  have  been,  or  are,  represented  by 
interests  in  the  following  concerns:  — 

Mississippi  Eiver  Power  Company. 

Natomas  Consolidated  of  California. 

Oroville  Dredging  Company,  Limited. 

Sierra  Pacific  Electric  Company. 

Yuba  Consolidated  Gold  Fields. 

Granville  Mining  Company,  Limited. 

Transcontinental  Petroleum  Company. 

International  Petroleum  Company. 

Foreign  Mines  Development  Company, 

La  Grange  Placer  Mining  Company. 

American  Trona  Company. 

Though  the  Goldfields  American  Development 
Company  is  a  London  joint-stock  limited  Company, 
registered  in  March  1911,  no  accounts  appear  to  have 
been  pubhcly  issued,  and  the  Consolidated  Gold  Fields 
of  South  Africa  Company,  holding  all  the  American 
Company's  share  capital,  does  not  disclose  how  the 
American  undertaking  fares  as  to  profit  and  loss 
account  nor  show  the  detail  of  the  shareholdings. 

Three  pages  of  the  report  are  devoted  to  the  Ameri- 
can Company's  interest  in  American  Trona  Corpora- 
tion. Much  is  made  of  the  prospects  of  this  enterpris  . 
and  a  special  circular  was  issued  in  October  last;  but 
there  lacks  information  as  to  what  is  the  capital  of  the 
undertaking,  and  the  extent  of  the  Gold  Fields  Ameri- 
can Company's  interest  in  it.  Reference  is  made  to  its 
early  emergence  from  the  development  to  the  produc- 
tion stage,  and  assurance  of  ability  to  put  on  the 
market  high-grade  potassium  chloride  and  borax,  and 
to  effect  profitable  shipments  of  these  "  salts  "  this 
year. 

The  assets  side  of  the  balance  sheet  at  June  30 
each  year  compares  as  follows:  — 


Sh-ires  it  companies  afc  and  under 

cost         

Properties  and  ventures 

Investments  on  account  o£  reserve 

Real  estate,  buildings,  »tc. 

Pre- War  .Stock  Exchange  loans... 

Loans  at  short  call  

Advances  and  mortgages 

Sundry  debtors     

Sundries      

Treasury  bills        

Cash  


1916 

1915 

1914 

1913 

£ 

£ 

£ 

£ 

3,670,511 

3,770,652 

3,799,065 

4,617,807 

32,437 

35,000 

36,000 

74,732 

389,665 

'  384,296 

327,643 

326,581 

88,014 

105,887 

120,000 

183,986 

277,253 

385,763 

— 

— 

— 

_ 

1,163,897 

1,679,479 

630,969 

809,739 

604,370 

386,433 

171,212 

214,651 

199,474 

327,665 

6,282 

6,471 

8,154 

9,562 

426,563 

— 

— 

— 

171,501 

318,744 

229,895 

216,689 

5.764,407  6,061,203  6,487,498  7,840,934 
131,211  216,312  742,246  1,097,889 
700,000       800,000       800,000    1,800,000 


Per  contra.  Sundry  creditors 
„  Reserves 

It  may  be  recalled  the  capi'tol  and  Debentures  of 
the  Company  are:  — 

Ordinary  £1  shares 
6%  First  Preference  shares 
5%  Second  Preference  shares 
Eemaining   b{%    Debentures 


£2,000,000 

1,250.000 

1,250,000 

100,000 


Respecting  our  remarks  last  week  re  writings  off, 
our  attention  is  called  to  the  fact  that  though  the 
amount  written  off  for  the  j'ear  to  June  30,  1915,  was 
not  disclosed  in  the  accounts,  the  Chaii-man  at  the 
meeting  in  November  1915  said  :  — 

It  seems  to  have  been  as.sumed  that  nothing  was  written 
off  for  depreciation  this  year,  but  I  would  call  your  atten- 
tion to  the  customary  expression  in  the  profit  and  loss 
account,  "  I.K!SS  amounts  written  off."  The  amounts  written 
off  this  year  are  insignificant  as  compared  with  those 
which  we  have  had  to  write  off  of  late  years,  but  they 
do     nevertheless,   amount   to    some    £97,000   odd. 
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MEYER  AND  CHARLTON. 

THE  QUESTION  OF  LIFE. 

The  phenomenal  profit  showing  of  this  Company  for 
the  month  of  October  has  led  to  a  good  deal  of  dis- 
cussion as  to  the  outlook  for  the  Company,  and,  inter 
alia,  inquiries  have  been  addressed  us  as  to  what  is 
the  probable  life  of  the  property.  Before  dealing 
with  the  life  we  should  state  that  the  abnormal  profit 
of  October  is  attributed  officially  to  temporary  enrich- 
ment of  Main  Eeef  Leader  slopes.  Eeverting  to  the 
inquiry  as  to  life.  From  the  experience  obtained  in 
effecting  the  development  of  the  worked-out  upper 
portion  of  the  property  it  has  come  to  be  considered 
that  the  amount  of  mill  tons  per  claim  of  the 
remaining  southern  portion  of  the  property  will  be 
about  50,000.  In  December  1910  the  untouched 
portion  of  the  area  was  reckoned  as  55^  claims. 
Applying  50,000  tons  to  such  number  of  claims  the 
quantity  of  ore  remainiixs;  at  the  end  of  1910  would 
be  2.775,000  tons.  To  the  end  of  1915  811,000  tons 
had  been  used,  leaving  1,964,000  tons.  The  recent 
use  of  ore  by  the  mill  has  been  approximately  175,000 
tons  annually,  and,  allowing  for  the  quantity  used  this 
year,  we  put  the  remaining  life  at  10  years.  These 
figures  virtually  agree  with  the  official  view,  for  at  the 
meeting  held  at  the  end  of  May  1916  the  Chairman 
stated  the  probable  further  life  of  the  property  to  be  at 
least  10  years.  Shareholders  are  to  be  congi-atulated 
upon  the  nature  of  the  reef  formation  in  the  only 
shghtly  worked  out  portion  of  southern  ground.  The 
profits  per  ton  for  a  series  of  years  up  to  1910  varied 
between  the  extremes  of  10s.  Id.  and  19s.  The  profit 
per  ton  for  the  following  years  varied  between 
16s.  lid.  in  1911  and  30s.  Qd.,  the  average  monthly 
figure  for  1913,  and  this  year  for  nine  months  the 
average  has  been  between  28s.  and  29s.  per  ton, 
against  27.s.  5d.  for  the  year  1915. 

Meyer   and    Charlton Capital  £200,000,   in  «] 

shares.      Two  tube  mills. 


Tear  to 
Deo.  31  StpB. 


Tons    Sort-^Revenue-^  ^Bxpensee^    ^Proflt^        Price 
Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 


% 


Period 


1915    ... 

1916. 

Mar.  qr. 

75 

176,421 

— 

402,526 

45/6  159,807 

18/1 

242,719 

27/5 

6H 

75 

44,046 

6 

103,497 

47/8     43,127 

19/7 

60,370 

24/3 



June  qr 

75 

44,016 

4 

103,507 

47/0    42,132 

19/1 

61,375 

27'11 

fi 

July  ... 

75 

15,000 

4 

34,2£1 

45/8    13,723 

18'4 

20,568 

27/4 

5» 

Aug.— 

75 

15,000 

4i 

36.288 

48/5    13.962 

18/8 

22,326 

29/9 

Si 

Sept.... 

7b 

14,457 

— 

35,671 

49/3    13,416 

19/0 

22,165 

30/3 

51 

Oct.  ... 

7b 

15,000 

— 

43,765 

68/4    13,584 

18/2 

30,181  • 

4C/2 

5J 

•  Abnormal  profit  due  tx)  temporary  enrichment  of  Main  Reef  Leader 
s  topes. 

Dividends — 1915,  June,  40;  Dec,  40-}- 10 bonus =50  per  cent. 
1916,  June,  45  per  cent. 


EAST  RAND  MINING  ESTATES. 

A  PRINCIPAL  interest  of  this  undertaking  is  its  holding 
of  253,020  out  of  an  issued  361,650  £1  shares  of  the 
Grootvlei  Proprietary  Mines,  Limited,  owning  the 
gold  rights  of  farm  Grootvlei,  7,241  acres,  or  the 
equivalent  of  4,900  claims.  A  mynpacht  of  986 
claims  is  included  in  the  area,  and  two  shafts  have 
been  located  and  partly  sunk.  Eeef  has  been  inter- 
sected by  ibore,  but  all  operations  were  stopped  in 
October  1910.  About  sis  months  ago  pourparlers  were 
entered  intCT  with  a  group  representing  American  capi- 
talists for  securing  requisite  additional  working  capital 
resources,  but  the  absence  of  definite  ideas  as  to  the 
pohcy  of  the  Union  of  South  Africa  Government  has 
delayed  any  decision  being  come  to.  The  report  of 
the  East  Eand  Mining  Estates,  just  issued,  states 
it  is  hoped  consideration  of  the  Mining  Leases  Bill  will 
lead  to  removal  of  difficulties,  "so  that  your  directors 
may  be  able  to  continue  the  negotiations  to  a  favour- 
able conclusion,  when  the  result  will  be  at-  once 
reported  to  the  shareholders." 

The  issued  capital  of  the  East  Rand  Mining 
Estates  is  450,000  £1  shares,  which  are  quoted  at 
about  17s.  per  share. 


RAND   GOLD  OUTPUT. 

The  following  are  particulars  as  to  the  output  of  gold 
of  the  Eand:  — 


Tons  Milled,  and 
Yield  per  Ton 


1912 
1913 

1914 

1915. 

First  half 
Second  half 

Tear  1915 
1916. 
January 
February 
March     ... 
April 

May  ... 

June       ... 

First  half 
July 

August  ... 
September 
October  ... 


Tons 
25.486,361 
25.628,432 
25,701,964 

13,734,393 
14,580.146 


Yield 
29/0 
27,'9 

26/7 

26/4 
26/3 


Value 

£ 

37,182,746 

36.812.606 

34,124,434 

18,066,014 
19,198,978 


28,314,539 

26/4 

37,264,992 

2,449,518 

26/4 

3,227,646 

2,297,276 

26/10 

3,089.570 

2,455,019 

26/6 

3,265,290 

2,291,231 

27/0 

3,094,042 

2,382,298 

26/9 

3,190,886 

2.296.520 

27/2 

3,122,904 

14,171,862  26/9 
2.370,244  26/1 
2,423,669        26/3 


18,990,338 
3,116,647 
3.198,288 
3,164,052 
3,247,344 


It  will  be  seen  above  that  1915  showed  the  large 
gain  of  some  £3,140,000  over  the  production  of  1914. 
For  the  cun-ent  year  it  appears  probable  a  further 
gain  of  about  £1,000,000  will  be  shown. 

The  record  of  labour  as  to  increase  or  decrease  of 
each  month,  compared  with  the  preceding  month,  for 
twelve  months  is  given  below  :  - 


End  I- f  Month 

1915. 
October 
November 
December 

1916. 
January 
February 
March 

April 

May     

June 

July 

August 
September  ... 
October         ... 


Total 

Labourers 

(+)  Increase 

on  Gold 

or 

Mines 

(-)  Decrease 

210,017 

+5,184 

210,068 

+      61 

209,438 

—   630 

209,835 

-1-    397 

209,426 

-    439 

203,675 

-6,851 

199,936 

-3,639 

194,765 

-5,171 

192,809 

-1,965 

192,130 

—   679 

194,112 

+  1,982 

197,734 

+3,622 

199,330 

+1,696 

AFRICAN  AND   EUROPEAN  INVEST- 
MENT COMPANY. 

The  report  of  this  Company,  which  has  an  issued 
capital  of  £1,168,346,  in  £1  shares,  sets  out  that  the 
Company  possesses  shghtly  over  1,000,000  acres  of 
freehold  land  in  the  Transvaal,  also  mineral  rights 
over  an  additional  5,500  acres.  Through  the  Com- 
pany's interest  in  Bechuanaland  Farms,  Limited,  it 
has  an  interest  in  a  further  326,580  acres  of  land  in 
Bechuanaland,  and  some  properety  in  Cape  Town  is 
held.  At  June  30,  1916,  the  Company  held  shares 
and  Debentures  in  other  companies  standing  in  the 
books  at  £607,400,  subject  to  a  market  depreciation 
of  £108,301  on  quoted  securities.  Special  reference 
is  made  in  the  report  to  the  improving  prospects  of 
the  Company's  interests  in  Union  Steel  Corporation 
(of  South  Africa),  Limited.  Other  assets  include  a 
loan  of  £109,797  to  the  East  Eand  Extension  Gold 
Mining  Company,  some  £64,800  (after  reserve  for 
doubtful  debts)  of  loans  and  debtors,  and  £6,200  cash. 

Taking  the  shareholdings  at 450  000 


The  loans  to  other  companies,  &c.,  at 
The  cash  ...         ...         


Less  loans  and  deposits  per  contra 


At  present  market  price  of  the  shares  the  Transvaal 
Land  assets  alone  represent  about  3s.  Id.  per  acre 


100,000 
6,000 

656,000 
330,000 

226,000 

182,900 


Issued  capital  at  7s.  per  £1  share 
Of   course   this   is   quite   a 


=  408,900 


fancy"  calculation, 
but  it  appears  to  evidence  that  the  Company's  assets 
are  under  valued  in  the  market  price  of  the  shares. 
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At  the  meeting  of  this  Company  in  Johannesburg  on 
September  27  last  there  was  something  more  said  by 
leading  shareholders  than  is  usual  at  mining  meetings 
in  that  centre.  The  Chairman  dwelt  on  the  revival 
of  interest  in  Far  Eastern  Band  mines,  and  the  hopes 
that,  sooner  or  later,  a  means  would  be  devised  for 
working  this  Company's  mynpacht  of  some  1,000 
claims,  expressing  the  expectation  that  a  comprehensive 
amalgamation  with  adjoining  properties  would  be 
formulated.  He  had  previously  observed  that  to  effect 
adequate  development  and  equipment  of  the  Rand 
Khp  area  alone  might  involve  an  outlay  of  a  minimum 
of  £700,000;  but  clearly  his  sympathies  were  with  a 
scheme  of  additional  area  and  provision  or  guarantee 
of  ample  working  capital  at  the  outset.  Eeports  have 
recently  been  received  of  tentative  steps  to  bring  about 
an  enlargement  and  quite  different  financial  arrange- 
ment from  the  mere  dealing  with  the  Rand  Klip  alone. 

South  of  the  Rand  Klip  is  the  Cloverfield  property, 
of  triangular  shape,  difficult  to  deal  with  alone.  To 
the  west  is  the  irregular-shaped  area,  tenders  to  work 
which  under  lease  from  the  Government  have  been 
made.  A  possibility  is  that  amongst  the  schemes  in 
contemplation  may  be  the  inclusion  of  Rand  Klip,  the 
Government  area  east  of  Modder  B,  the  thick  end 
of  the  Cloverfield  triangle,  and  a  small  triangular  piece 
of  Welgedacht  into  one  comprehqusive  large  area.  Or 
there  may  be  a  possible  disregard  of  the  east  part 
of  Modder  B  and  larger  slices  of  Cloverfield  and 
Welgedacht  amalgamated  into  a  comprehensive 
mining  proposition.  In  the  circumstances,  the 
reorganisation  of  capital  will  be  difficult  to  fix  up,  and 
time  may  be  required  to  formulate  acceptable  adjust- 
ments; also  to  formulate  equitable  terms  of  a  large 
financial  project.  As,  however,  ideas  are  in  the  air 
it  will  be  of  interest  to  have  the  map  of  the  region  we 
give  herewith.  The  showings  of  a  variety  of  bores 
in  the  Company's  estate  were  detailed  in  the  1909-10 
edition  of  "  Mines  of  Africa."  The  positions  of  the 
various  bores  are  indicated  in  the  map. 

Prior  to  shutting  down  operations  in  March  1913 
the  development  workings  in  the  Rand  Klip  mynpacht 
were  reported  to  show  that  from  4,395  feet  driven 
on  reef  an  average  assay  value  was  indicated  of  4.6 


dwt.  (19s.  6d.)  over  21.7  inches.  Tliis  was  at  the 
2nd  level.  At  the  3rd  level,  235  feet  sampled  was 
reported  to  indicate  8.4  dwt.  (35s.  8d.)  over  27.4 
inches,  and  such  work  was  represented  to  be  in  the 
limits  of  only  20  claims,  or  about  2%  of  the  mynpacht 
area. 

The  present  issued  capital  of  Rand  Klip,  Limited, 
is  432,336  £1  shares,  as  an  outcome  of  the  reorgani- 
sation, on  fusion  in  1909,  by  the  two  former  com- 
panies that  had  owned  farm  Klipfontein.  The  issued 
capitals  of  the  old  companies  and  the  issued  capital 
of  the  present  Company  are  shown  helow. 


Old' Capital 
£]  Shares 

Rand  Klipfontein  63  640 

Klipfontein  Estate  200,OC0 

An   outcome  of    the   fusion   was   the   issue  of 
shares  at  price  of  25s.  each 

Total  issued  capital  of  the  new  Company 


Received  New 

£  I  Shares 

127,280 

88  888 

216,168 


432,336 


The  present  cash  resources  of  the  Company  are 
approximately  £16,000. 

The  issued  capital  of  the  Cloverfield  Mines, 
Limited,  is  £355,000,  in  £1  shares,  of  which  220,000 
passed  to  vendors,  75,000  shares  were  issued  at  40s. 
per  share,  and  60,000  shares  at  par.  At  Decem- 
ber 31,  1915,  the  Company  had  a  floating  debt  of  just 
£60,000. 

The  present  prices  of  the  shares  are :  Rand  Klips 
9s.,  and  Cloverfield  10s.  per  £1  share. 


DAGGAFONTEIN    MINES. 

Late  in  1915  and  early  this  year  important  negotia- 
tions were  entered  into  for  provision  of  working  capital 
to  proceed  with  the  opening  up  of  the  Daggafontein 
mining  area  in  tlie  Far  Eastern  Rand.  The  Dagga- 
fontein Gold  Mining  Co.,  Ltd.,  the  Daggafontein  Pros- 
pecting Syndicate,  Ltd.,  and  Henderson  Transvaal 
Estates,  Ltd.,  were  all  interested  in  manner  we 
dealt  with  in  The  St.\tist  of  Dec.  4,  1915.  For  years 
matters  had  been  at  a  standstill  and  necessary  working 
capital  was  wanting  to  develop  the  property.  Then 
came  the  success  attending  the  opening  up  of  the 
Springs  Mines  not  far  distant  from  where  0}>erations 
had  been  commenced   at   Daggafontein   Farm.     The 


1098 


THE     STATIST. 


[November  18,   1916, 


group  associated  with  the  Springs  venture  came 
forward  and  secured  an  interest  in  the  Daggafontein, 
with  the  outcome  that  control  has  passed  into  the 
hands  of  the  Consolidated  Mines  Selection  Company, 
a  new  company  has  been  formed  and  work  restarted. 
The  first  report  and  accounts  of  this  new  company  is 
issued  and  the  particulars  of  the  undertaking  in 
M.O.A.  form  will  be  of  interest  to  om'  readers. 

DAGGAFONTEIN    MINES,   LIMITED. 

(Incorporated  in  the  Transvaal,  March  28,  1916.) 
Head  Office—"  The  Cobner  House,"  Johannesbueg. 

SecretonVs— Consolidated  Mines  Selection  Co.,  Ltd. 

London  Office — Egypt  House,  36-38  New  Broad  St.,  E.G. 

London  Sccrf/aries— HENDERSON'S  Transvaal  Estates,  Ltd. 

Consulting  Engineer — C.  E.  Knecht. 

Manager  at  Mine—'H.  W.  Pbidgeon. 

Directors— B".  R.  Lynch  (Chairman,  alternate  H.  S.  Johnson 
Hall),  H.  C.  Boyd  (altercate  A.  P.  Richter).  H.  G. 
Latilla  (alternate  Paul  Dreyfus),  E  Oppenheimer 
(alternate  A.  S.  Pearse),  W.  Pott  (alternate  J.  David- 
son), E.  A.  Wallers  (alternate  A.  F.  Mullins). 

London  Coimnittee — W.  L.  Castledbn,  B.  Kitzinger,  H.  Ross 
Skinner. 

Accounts. — First,  August  31;   subsequently,   December  31. 
Meeting.  — First,  December  15,  at  Johannesburg. 
Capital. — £530,000,  in  £1  shares,  allocated  as  follows  : — 
Issued   as    fully    paid    to    Vendors    in    terms   of       Shares. 
Agreement  No.  1  with  the  Daggafontein  Gold 

Mining  Company,  Limited         398,033 

Issued  at  par  to   the  Consolidated  Mines  Selec- 
tion    Company    and     nominees    in    terms    of 

Agreement  No.   2 100,000 

Held  in  reserve         31,957 


530,000 


In  oi-der  to  enable  the  directors  to  give  effect  to  the 
provisions  of  the  agreements,  they  are  empowered  under  the 
Articles  to  increase  the  Capital  of  the  Company  by  £670,000. 
Under  the  agreement  with  the  Consolidated  Mines  Selec- 
tion Company,  that  Company  undertakes  when  called  upon, 
within  a  period  of  two  years,  to  provide  £200,000  further 
working  capital  against  the  issue  at  par  of  200,000  -shares. 
The  agreements  also  cover  the  following  options  granted  : — 
To    the    Daggafontein    Gold    Mining    Company,       Shares. 

Limited  :   For  three  years  at  par  on     134,126 

To    the     Consolidat-ed     Mines    Selection     Com- 
pany, Limited  : 

For  three  years  at  par  on      115,874 

For  four  years  at  22s.   6rf.   on         125,000 

For  five  years  at  25«.  on        125,0CX) 


Total  number  of  shares  under  option 


500,000 


The  periods  of  the  above  undertaking  and  options  are  cal- 
culateij  -from  March  28,  1916. 


Property.— Farm   Daggafontein,   Eastern  Rand    {vide   Map). 
The  situr.tion  of  the  farm  is  to  the  south-east  of  the  well- 
known  Geduld  area.     The  area  in  all  is  some  9,238  acres, 
equal    to     6,283     claims.     The     mynpacht,     vergunning, 
owners',    &c.,   claims  aggregate   aii   area   equal  to    1,436 


mining  claims.  Then  the  remaining  portion — equal  to 
about  4,847  claims — of  the  farm  will  be  an  area  that 
the  Government  will  deal  with  by  lease  or  otherwise  as  it 
elects. 

At  bore  No.  1,  north-east  corner,  the  Van  Ryn  series  was 
intersected  at  depth  3,275  feet,   5^  inches  assaying  1  oz. 

In  joiirt  Grootvlei  bore  No.  2  to  north  of  the  property 
the  Van  Ryn  series  was  encountered  in  1905.  Omitting 
the  quartzite  parting,  which  in  working  would  be  sorted 
out,  the  remainder  of  the  reef  averaged  approximately 
7  dwt.  over  32.3  inches.  The  leaders  were  also  assayed, 
but  contained  no  gold,  with  the  exception  of  the  top  one, 
which  contained  a  trace.  After  survey  the  actual  depth, 
allowing  for  deflection,  was  estimated  to  be  4,880  feet, 
and,  on  the  reef  width  being  corrected  to  dip  and  deflec- 
tion, the  width  of  52.3  inches  works  out  at  about  ■ 
28  inches. 

Bore  3,  south-east  corner  of  property,  sunk  jointly  with 
others,  intersected  Kimberley  Reef  at  2,117  feet.  85  inches 
of  ore  assaying  19  dwt.  It  was  discontinued  a,t  2,627 
feet. 

Bore  5  intersected  Kimberley  Reef  at  1.946  feet,  showing 
about  314  dwt.  over  2A  inches.  Continued  down  it 
entered  a  massive  body  of  diabase,  and  w.-is  discontinued. 

Bore  6,  just  -.to  the  north  of  bore  3  at  south-east  comer  of 
the  farm,  was  reported  November  1905  to  have  encoun- 
tered the  Van  Ryn  series  at  about  3,1C0  feet  depth, 
showing  11  dwt.  9  grs.  over  23i  inches. 

Bore  7,  midway  between  bores  1  and  6,  at  2,102  feet  met 
Kimberley  Reef — 7  inches,  18  dw!t.  February  1908  Van 
Ryn  Reef  series  was  encountered  at  depth  3,561  feet, 
showing  24.58  dwt.  over  5  inches.  The  No.  1  shaft  is 
near  this  bore. 
Shafts. — The  sinking  of  the  No.  1  or  North  seven-compart- 
ment shaft  near  No.  7  borehole  was  commenced  Septem- 
ber 1910. 

Reef  was  intersected  September  1914  at  3,580  feet  reported 
to  show  an  assay  of  33s.  4rf.  over  a  width  of  40.36  inches. 
Developments  have  been  commenced,  and  a  No.  2  shaft 
started  at  about  6,000  feet  west  of  the  first  shaft. 


ABOSSO. 

Thanks  to  larger  tonnage  treated  and  reduction  in 
working  costs,  which  more  than  offset  a  decline  in  the 
gi'ade  of  the  ore  treated,  this  West  African  gold- 
mining  Company's  operations  in  the  past  year  resulted 
in  a  working  profit  of  £37,070,  against  £33,138.  The 
ore  milled  amounted  to  113,300  tons,  against  107,240 
tons  in  the  preceding  twelve  months.  The  gold  yield 
per  ton  was  only  32s.  2d.,  or  Is.  IQd.  per  ton  less  than 
in  1914-15  ;  but,  on  ttie  other  hand,  working  expenses, 
excluding  depreciation,  amounted  to  only  2.5s.  Id.  per 
ton,  in  comparison  with  28s.  in    the    previous    year. 

r Te.are  ended  June  30 — , 

1916        11916  1914         1913  1912  1911 

£  £  £  £  £  £ 

Gold  production        182,223       182,163      163,262      184,767      164,782      135,617 
Working  costs    ...      145,153      149,014      126,157      132,165      119,226      119,084 

Working  profit  ... 
Sundry  receipts 
Brought  forward 

Total 

Allocations : — 
Depreciation,  &c., 

written  ofE 

Taxes      

Dividend  paid   ... 


37,070 
4,045 
30,i-,23 


33,138 

7,384 

26,702 


27,105 
4,602 
13,498 


62,592 

96 

21,034 


45,556        16,.533 

199  3,789 

4,361        22.194 


71,738        6  7,234        45,205        73,822        50,106        42,516 


Carried  forward 
Total 


15,203 

S89- 

20,000 

(5%) 

35,646 


14,239 
2,3C3 
20,000 
(5%) 

30,633 


16,397 

2,106 

Nil 

26,702 


17,667 

2,566 

40,000 

(10%) 

13.498 


25,743        15,300 
3,329  2,865 

Nil  20,000 

(6%) 
21,034        .4,361 


71,738        67.224        45,206        73,822        60,106        42,1)16 


Tons  miUed        ...      113,300  107,240       88.381 

Yield  per  ton     ...     32«.  2d.  34s.       34j.  8d. 

Aver,  extraction              —  —         91.26% 

Costs  per  ton     ...     2js.  Id.  28s.       27s.  9d. 

Profit  per  ton    ...        6s.  Id.  65.        6s.  lid. 

Ore  reserves  (tons)  S37,280»  270,700   270,720 
Value  per  ton    ...     32s.  6d. 
Issued  cJipital    ...     £490,000 
Price  of  shares  end 

of  period         ...       10s.  6rf.  J 

•   Ore  reserves  at  February  28,  1911. 

(a)  Average  assay  value. 


104,400 
35s.  3d. 
88.4% 
25s.  3d. 
10s.  Cd. 
266,401 


89,322 
30s.  lid. 
90.1% 
26.5.  8d. 
10s.  3d. 
298,683 


33s.  3d.(5)  34s.  7d.(6)  37s.  id.(b)  40s.(i>) 
£400,000  £400,000   £4i,0,00il   £400,000 


(&)  Average  mill-head  value. 


68,746 
39s.  64 

34s.  7d. 
4s.  lOd. 
299,400 
3  s.(») 
:400,000 

lA 


Including  sundry  receipts  the  total  profit  of  the  past 
financial  year  was  £41,115-  Of  this,  £15,203  is 
written  olj  for  depreciation,  £889  is  absorbed  by  taxes, 
£20,000  by  a  dividend  of  5%,  declared  last  Jane,  and 
the  can-y-forward  is  increased  from  £30,623  to 
£o5,646.  One  might  lliiiik,  from  the  wording  of  the 
directors'  report,  that  two  dividends  of  5%  each  were 
paid  on  account  of  the  past  year's  operations,  but  one 
of  these  was  declared  in  the  directors'  1914-15  report, 
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and  claimed  then  as  a  distribution  on  account  of  that 
year's  profits.  The  past  year's  profit  was  not  suffi- 
cient to  pay  more  than  5%  in  dividends,  as  will  be 
seen  from  the  table  above,  which  shows  the  earnings, 
profits,  and  allocations,  as  well  as  the  operating  results, 
of  the  past  six  years. 

Though  improved,  the  financial  position  is  still 
dangerously  weak  for  a  West  African  gold-mining 
undertaking,  the  balance  sheet  showing  current  habili- 
ties  exceeding  liquid  assets,  exclusive  of  stores,  by 
£3,166,  against  £9,140  excess  of  liabilities  at  the  end 
of  the  previous  year.  This  indicates  an  improvement 
of  £5,974  in  the  cash  position.  In  this  connection 
there  is  a  curious  point  to  note.  Somehow  during  the 
year  £3,700  of  cash  was  lost.  This  is  apparent  from 
consideration  of  the  following  facts.  The  sums  applied 
out  of  earnings  to  development  redemption  and  to  writ- 
ing off  depreciation  exceeded  the  amounts  expended 
on  capital  account  by  £6,804,  which,  added  to  the 
increase  of  £5,024  in  the  amount  of  the  carry-forward, 
would  make  £11,828  addition  to  the  cash  resources 
during  the  year.  The  value  of  stores,  however,  in- 
creased by  £2,104,  so  that  the  net  addition  to  the  sur- 
plus cash  resources  in  the  year  should  have  been 
£9,724.  But,  as  above  stated,  the  improvement  in  the 
cash  position  is  shown  by  the  balance  sheet  at  only 
£5,974.  What  has  happened  to  the  difference  of 
£3,750?  This  sum  appears  to  have  been  lost  by  share 
dealings  during  the  year,  for  while  on  the  liabilities 
side  of  the  balance  sheet  £3,775  from  long-standing 
share  premiums  is  written  off  "  Sundry  shares  and 
Debentures,"  on  the  other  side  of  the  sheet  "  Shares 
and  Debentures  at  cost,  less  amount  written  off," 
figure  for  £600,  or  only  £25  less  than  in  the  previous 
balance  sheet.  Here,  then,  is  the  same  diffei-ence  of 
£3,750  as  in  the  cash  resources.  While  it  is  so  neces- 
sary to  strengthen  the  financial  position  to  safeguard 
the  future  it  is  not  businesshke  to  dispose  of  funds 
in  this  manner. 

As  regards  the  mine  position,  the  ore  reserves,  as 
shown  in  the  table  above,  have  declined  both  as  regards 
tonnage  arid  value.  The  detail  of  the  ore  reserves  at 
the  end  of  June  last  and  twelve  months  previously  is 
shown  below:  — 

Ore  Reserves. 


. June  iO,  1916 , 

Width    Value 
Tons      Inches     s.    d. 

Proven  ore    177,570       78       32    0 

Partially  developed...      26.650        58        32    3 
In  pillars       33,260        59        35    6 


, June  30, 1915 , 

Width    Value 

Tods       Inches    i.      d. 

163,7«)        69        33    6 

78,660       6H       32    0 

28,300       69       35    6 


Total  237,280       73       32    6  270,700       66-5    33    3 

The  stoping  width  of  the  proven  ore  has  increased 
by  9  inches,  but  the  value  has  fallen  by  Is.  6d.  per  ton, 
both  of  which  factors  were  to  be  expected  owing  to  the 
depletion  of  the  upper  levels,  where  the  stoping  widths 
were  smaller  and  values  higher. 

It  is  to  be  noted  that  no  ore  developed  on  the  newly 
found  West  reef  is  yet  included  in  the  reserves,  but  it 
is  expected  that  the  large  amount  of  work  done  on  this 
ore  body,  which  has  already  proved  a  considerable 
extent  of  payable  values,  will  add  appreciably  to  the 
ore  reserves  daring  the  current  year. 

The  price  of  the  Company's  £1  shares  is  under 
10s.,  but  even  so  they  do  not  look  particularly  attrac- 
tive at  the  present  time,  especially  in  view  of  the 
financial  position  above  referred  to. 

RAND  GOLD  OUTPUT. 

Jupiter.— (Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
Simmer  Deep  Company.  Operations  resumed  Sep- 
tember 1915. 

Yenrenile          Tons  Sort- — Kevenue.-x  — KxpenseB-.,     ^Prnflt.^  Prlrc 
D'*'^  ^1    Stps.   Milled   inK  Amt.  Pertoa  Amt.  Perton  Ami.  Per  ton  end  cf 

1916                             %        £                      £                      £  P»rtod 

Mar.  qr.   80     64,400    3^    72,463    22/6      58,360    18/5    13,103      4/1  7/8 

Juneqr.  80      65,000    2      71,483    22/0     60.964    18/9    10,519      3/3  7/9 

July  ...    80      25,0C0    IJ    2fi.2il    20/11     21,129    16/11    5,102      4/0  7/3xd 

Aug....    80      2!,800    I       25,919    21/9      20,317    17/0      5,602      4/9  8/0 

Sept....    80      22.400    —    28,075    23/3      21,047    18/9      5,028      4/6  8  3 

Oct.    ...    —      22,800    -    26,615    25/4      21,600    18/U      6.015    4,5  8/0 
*  Lout. 


Knights  Deep.— Capital,  743,526  £1  shares  issued; 
£70,600  Five-and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month.     No  sorting. 

rear  ends  Tons         — Revenue-.^    ^Kxpeiiees-^      -—Profits      Price 

July 31  Stpa.   Milled        Amt.  Perton    Amt. Perton  Amt.  Per  ton  end  o£ 
£  £  £  Period 

[Profits  given  below  include  water.  &c.,  revenue.] 
1916-16    400     1,307,300       996,371      15/2    792.524    12/1  203,847     3/1       1} 

1916-17. 

Aug....   400       107,700        84,678      lf;9     67,675    12/1    17,C02      3/8      1| 

Sept....  400       102,400       81,621      15/11    67.413    13/2    14,208      2/9*     1^ 

Oct.  ...    —        111,100        80,964        14/7    68,184    12/4    12,480      2/3       li 

•  Poor  return  due  to  tlight  mishaps  and  raw  native  labour. 

Gold  reserve  :  July,  2,185 ;  A'jg.,  1,600  ;  Sept.,  2j0  oz. 

Dividends — 1915,  June,  7J  ;  Dec,  7J  per  cent. 
1916,  June,  7^  per  cent. 

Langlaagte  Estate.  —  Capital  £950,000 ;  issued, 
886,500  £1  shares.  200  stamps;  five  tubes.  No 
sorting. 

If  ear  to             Tons       ^Revenue-s       ..-Expenses^       ^Proiit-^  Price 
Dec.  31            Milled      Amt.  Perton      Amt.  Per  ton  Amt.  Perton  end  of 

£                          £                        £  Period 
[Profits  include  estate,  So.,  revenue.]. 

1915          ...    612,297    712,575    23/3       546,949    17/10    166,625    5/5  19/3 

1916. 

Mar.  qr.  ...    157,117    175,751    22/4         138,111    17/7        37,640    4/9  19/6 

Juneqr.   ...    145,262    171,708    2.i/7         132,031    18/2        39,577    5/5  19/0 

July         ...      47,070     54,860    23/3           41,370    17/7        13,480    68  18/9 

Aug.         ...      49,384    58,416    23/9           45,380    18/5       13,065    6/4  17/3 

Sept.        ...      49,323    59,621     21/3           46,722    18/U      13,199    5/4  17/3 

Oct.         ...      52,783    58,534    22/6           15,580    17/3       13,954    5/3  [i 
•  Adjusted. 
Dividends — 1915,  June,7i;  Dec,  7J  per  cent. 
1916,  June,  5  per  cent. 

Modder  Deep.— Capital  £500,000,  in  £1  shares. 
Mining  started  December  14,  1914.  Additional  re- 
duction plant  bringing  up  capacity  to  42,000  tons  a 
month,  now  in  operation. 

rear  ends         Tons    Sort-  ^Revenue^  ^Bxpenses^     ^Proflt-N      Price 

Deo.  31    Stps.  Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ion  end  oJ 

%       £  £  £  Period 

1915  ...    60    390,000    12J  671,931    34/5    333,501    17/1  338,130    17/4     6ft 
1916. 

Mar.  qr.    60    104,600    14^    194,656    37/2    107,234    20/6    87,321  16/8  6i 

June  qr.63Jav.l 07,300    13.^    199,U8    37/1      88,256    16/5  112,163  2C/8  6fi 

July  ...    70       40,100      6J      76,t88    38/3      31,6i:8    15/9    15,190  22/6  68 

Aug.  ...    70      41,8(.0       1      80,631    38/7      33,618    16/1     46,683  22/6  7^ 

Sept....    —      40,400      —      76,596    37/11    32,828    16/3    43,768  21/8  7i 

Oct.    ...    —     40,500      —      78,096    38/6     32,883    16/2    45,213  22/4  L^i 
Dividends — 1915,  June,  10  ;  Dec,  25  per  cent. 
1916,  June,  30  per  cent. 

Modderfontein  B. — Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

tear  to  Tons  Sort-    ^Revenue^    ^BxpellseB-^     ^Proflt-^      Price 

Deo.31  stps.  Milled  ing     Amt.  Perton   Amt.  Perton  Amt.  Perton  end  of 

%         £  £  £  Period 

1916  ...  95    509,700  15 1,033,518   40/6    403,745      15/10  629,773    24/8      5J 

Mar.qr.  96    137,000    16    293,171    12/9  117,919      17/2    175,262  25/7  5|§ 

Juneqr.  95   137,500     14!,  288,720    42/0  121,673      17/8    157,047  24/4  6j| 

July...    96     45,000    Hi    97,238    43/3  40,078      17  9      67,150  25/6  6^, 

Aug.       96    45,0(0    12>    93,771    41/8  40,378      17/11    53,393  23;9  6H 

Sept....   —    43.600    —      91,819    43/7  39,C34      17/11    55,785  25/8  6i 

Oct.  ...   —    16,700    —    103,408    45/3  40,972      17/11    62,436  27/4  6i| 

Dividends — 1915,  June,  32 J;  Dec,  36  per  cent. 
1916,  Jane,  37*  per  cent. 

Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Future  capacity  of  mill  has  been  modified  to 
about  50,000  tons  per  month. 

Year  ends  Tons  Sort-  ^Revenue^    ^Kxpenses-^      .--Proflt-v  Prio 

June  30   Stps.  Milled  inij  Amt.  Perton  Amt.  Per  ton  Amt.Per  ton  end  of 
%  £  e  £  Period 

1914-15...  S60    602.100    14    789.181     2fi/3    631,438      21/0    158.043    5/3    U 
1916-16...  260    663,640    13i  775,362    23/»    661,159    19/U  111,203      3/5    ^ 

1915-17 
July     ...'2';0      4P,300    IJJ    51,022    25^      ,62,191    21'8       9,231    3/9    14/6 
Aug.    ...  260      12.500    12}    62.312    29/3      52.1h6    24/6    10.146    4/9        §3 
Sopt.  ...  —        38,000    —      59,'il2    31/4      18,S35    25/9    10,679    6/7      19/B 
Oct.    ...  —        43,100    —     69.690    27/5      19.657    2<:/10  lO.OSi    4/7        IJ 
Monthly  profits  include  revenue  from  accumulated  slimes. 
I^iviiiends — 1915.  June,  5;   Die..  5  per  cent. 
1Q16.  Jnr..-.  5  1  iM-  c.  1)1. 


CANADA    AND    UNITED    STATES. 


GRAND  TRUNK  RAILWAY  SYSTEM. 

PaiBitfet  booleJ    by    lU    Atlantic  StcsfntKip    Linet, 
Ihrouflh  ticket*   iiBued   home   to  desiination. 
Special   reduced   rates  to   Pacific  Coast   poiats* 
Fast    Express  and   Ouods   Services. 
New   Service  to  Alaska. 

Fur  pnrtiruhirn,  ratm  nitfl  Jilrmturf  (frer)  npply  to 

EUROPEAN    TRAFFIC    OFFICES:      _         ^^      ^ 

London,  8.W.— 17  I'.t  t  «H-kspurHirc-ct.     Livkhvool.— 20  Water  BtreeV 

LoHDOH,  E.G.— 44-4tiLeudenliuIl8treet.  Olasoow.— 76  Union  Street. 

Or  ARciits. 
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THE     STATIST. 


[November  18,   1916. 


I.— BANK  RETURNS,  ETC. 

BAIVK  OF  StItaii&ttB, — \7eekly  Aoooant. 

An  Account  pnrsaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  November  15, 1916. 

Zssne    Department. 

Notes  l89ned_.._.«».    £72,979.235    '  Government  Debt  ____  £11,015.100 

Other  S.^curitieg     .^».__     7,434.900 
Gold  Coin  and  Ballion  _„    54,529,235 


Proprietors*  Oapital 

Rest     3.21'.091 

Pablio  Deposits    _.„...._    53.733.394 

Other  Deposits     — -114.924.843 

Sevenjiay  and  other  Bills  20.431 


£72,979,235  £72,979,235 

Bankdm-    Separtment. 

£14.553.000    '    Government  Securities    _  £42.138.405 
Other  Securities   ,«,-«.«  103.233.903 

Notes „™_._  36.034,265 

Gold  and  Silver  Ooin    _„     1,947,186 


£186.453,759 


£186,453.759 


Comparison  wltb  Prevloas  Six  'nreeka. 

[In  £'s  sterling— 00,000's  omitted.] 


Ooin 

Deposits 

Securities 

Re- 

Bank 

Three 

Date 

Olron- 
latlon 

ABnl- 
lion. 

serve 

to  Lia- 
bilities. 

Rate 

« 

VIonths' 

Pnblii-|  Other 

Govt.  1  Otoer 

Bills 

ISlfl. 

£ 

e 

^.    1    e 

«    1     <; 

e 

% 

% 

% 

Nov.  15 

38.9 

bB.b 

53,7   114,9 

42,2    106,2 

33.0  i  22.54 

6 

5i 

Nov.     8 

37.2 

bB.b 

51.6    111.3 

42.2    100.7 

37.8     2319 

R 

6i 

Nov.     1 

37,2 

5B.4 

51,1    116.6 

42,2    105,7 

37.6  .  22-41 

6 

6% 

Oct.    gS 

^6-7 

66.1 

62.6    112,8 

42.2    102.4 

37.8  1  22-97 

R 

5ti 

Oct.    18 

3A,R 

68.4 

658   108.5 

42,2    101,4 

38.2     2330 

R 

8^ 

5% 

Oct!    11 

38.8 

M.7 

65,1    109,4 

42,2    102.8 

37.3     22-87 

R 

Oct.      4 

37,1 

64,6 

82,2  117.4 

42,2    109.2 

38,0     2123 

8 

6.% 

J'y82.14 

|>«,S 

40.1 

13,7     42,1 

11,0  1  33,8 

29.2 

62'40_ 

3 

2A 

•JmySOtMU 


hto4%:  Jttly31,8'«:  Ane.  1, 10 % ;  Aag.8,8%; 
Aug.  8, 8% :  Jtily  13. 1918,  6  %. 


Oomparlson  of  Bank  Setnrss,  Ezclianffea,  Prloes,  4ie. 

Bank  of  England  Cln  £'8  Bter-  Nov.  15,  Nov.  17,  Nov.  18, 

ling,  OO.OOa's  omitted) :  laifi  Iflie  1314 

Circulation    £36  9  £33.0  ;  £35  3 

Public  Deposits ™...~  53.7  60.2  IB.S 

Other  Deposits « 114.9  91.7  147.3 

Government  SeouriUea 42.2  18.9  !     18,6 

Other  Securities „ 108,2  101,7  j    107.1 

Reserve    38.0  39.0  i      55.7 

Ratio  to  Liabilities  ._....„.„_  22-54%  27-49)6  31-04% 

Ooin  and  Bullion  „ 66,5  53,6  72,6 

Money : 

Bank  of  England  Rate.„...._.^  6%  6%  5% 

Bank  of  France  Rate  „  5%  5%  5% 

Rate  3  months' Bills  London  ._  5,^%  5i%  2|i% 

Exchanges  : 

Paris  nbeqae »......__  27  79i  27  70J  25  10 

Hamburg  8  days  ._ „.„  —  —  — 

Ne-w  York  80  days    4  72  4  65}  4  85 

Bombay  Telegraphic  Transfers  l/4Ji  1/4,V  l/33i 

Consols  2J  %  Oash    „ 66,-^  65  68i 

French  Rente  3  %  Money    _...  61   lO  65  10  74  00 

Silver.  London  spot oz.  3Jd.  251.  22?d. 

Wheat.  Oa«««' average  _».qr.  69  8  52 '6  39  8 

Cotton,  Mid  Upland    _„....lb.  ll-91d.  6-96d.  4-42d. 

Iron.  Scotch  pig „  .ton  —  76/6  66/0 


Nov.  19, 

Nov.  14. 

1»1J 

1906 

£28.4 

£28.2 

10.6 

93 

33.2 

40.4 

118 

15.5 

28,0 

32.1 

26  9 

21.0 

54-97% 

40i% 

36,8 

29,8 

5% 

6% 

4% 

316 

4i*-5% 

6% 

25  32 

25  29 

20  51 

20  621 

4  81-15 

4  801 

1/4* 

i;*,-. 

72f 

86s 

86  90 

95  75 

26:-|d. 

33  ^:d. 

30 '1 

2S'6 

7-41d. 

5-75d. 

55/li 

63/0 

OVKKBirCT  TTOTB  ISSTTE. — The  amoant  of  onrrency  notes 
liBiied  uid  in  oironlation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

Z.— Zssae  Aoooant, 


1816, 

Week  to  Nov. 

„        Not, 

Nov. 

.        Oct. 


Notes 

Issued 

£ 

3,985.314 
6.139.765 
5979.655 
4,319,906 


Notes 
Oanoelled 
£ 
4.178  229 
4.256  080 
4  U0.697 
3,934,413 


Notes 
Outstanutng 

£ 
138  879,970 
139,D7l.P85 
137.183.199 
135,319,261 


Gold  Ooin 
&  Bullion 

e 

28,500.000 
28.500.000 
28.500.000 
28,500,000 


Total  to  Oct.    18...  450,931.050      315,997,282      131,933,763       28,600,000 
ZZ. — Balance  Sheet,  November  15, 1916. 


Ratio  of 
Gold  to 

Notes 

% 

20-5 

20-4 

20-7 

21-0 

21-1 


Hotel  outstanding—  £ 

One  Pound         95,139178 

Ten  Shilling      29..'S0,792 

OertlBoates  outstanding...  14.360.000 

IlTutments  Reserve  A/o  2,802,592 


Total 


141,682,562 


idvanoes —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  74.000 

Trustee  Savings  Banks        ...        40,000 

Currency  Note  Redemption  A/o — 
Gold  Ooin  and  Bullion         ...  23,600.000 
Government  Seouritlei         ...107,767.410 
Balance  at  Bank  of  Bngland...  6,301,162 


Total 


..141,682,582 


PVBIiZC    ZMCOniE    AWD    EXPEITDITaRE. 

rOOO'a  omitted.] 

Exo.  of  Treasury 

,-Orainary— ,    Ord.     Other      Other        ,— Balance— , 
1916-17.  Revenue    Hxp.     Exp.  Incomet  Expend.f  Amt.    -4-or— 

Period  ££££££      forWk. 

7  days  to  Nov.  11     7,427    36,033    28.611    45,245     9,012    35,561  -^  £8,622 


Nov.   4  8.391  39,431  31,040  31.216  4.9,56  26,939  -  4,780 

Oct.  28  17.714  105.596  87,8^2  102,699  11.241  31,719  -t-  3,567 

Oct.    21  11,015  54.253  4i.238  61,797  24916  28.143  -  6,357 

Oct.   14  8,423  32,296  23,873  64.422  32.607  31.600  +  7,942 

Oct.     7  8,028  34,118  26.090  66.195  40,195  26.668  -       90 

Sept.30  8.167  41,4"0  33.25!  65,484  33,773  26,648  -  1.520 

Sept.  23  9,892  44,547  34,655  49,670  12,847  28,168  +  2,168 


7 

?  : 

7     „ 

]■: 

225  -  toNoT.ll  224.9211.206534  931,6131,366,924374,325  36,661  -^9,983•-^535,0^3» 
BudatI  EH.  Tr.  S02,SrS  1.82S,9S3    —  —  _  _  _  _ 

ffl7days'toNcv.l3  131.791  848.019  716  228    989,602  337,49119,334    -64,117«    284,581 
(•)  Increase  or  decrease  since  April  1,        (t;  Including  loans  and  advances. 


Tr'sury 

Bills  in 

Issue 

£ 

1,102  82? 

1  090.153 

1.032.803 

1.079.837 

1,056,837 

1,040,423 

1,041,488 

1,003,552 


AROEN-nN*.— Gold  In  Caja  de 
Conversion. 

Oct.  19,1916 Pe«OB256,534.846 

Deo.  29,1915 237,230,984 

Deo.  31,1914 821,703321 

Dea.  31,1913 233,629,114 

Jaly  18,1913 (maiimnm)  266,831,800 


BRUIL.— Gold  In  Oaiza  de 

Oonvereao. 

Jan.  1  to  Oct.  24, 1916  ...    £5.015.397 

Dec.  31, 1915    6,016,397 

Dec.  31,  1914    _ _._        9.230.626 

Dec.  31, 1913   18,400,601 

Feb,  19,  1913  (maximum)    26,772.300 


FOREZGir   BANKS.  [In  £'9  aterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 


SBiriwaBx, 


July  31.  1914t  _. 
Sept  30, 1916  -. 
Oct.  31,  1918    „. 


Oct.  30, 1918 
Oct.   31, 1914 


Gold. 


-Oaah.- 


Sllvel. 


£4,inn       £341 

8.847         221 
8,340        168 


6,917 
3,835 


247 
177 


TotaL 


£4.441 

8.868 
8,608 


6.164 
4,012 


Dta-      Balance   Olvonla-       De- 
coonti.    Abroad.       Uon.      posits. 


£8.197 

4,549 
4,865 


4030 
7,673 


FKAWCB. 


July  30. 1914t 
Nov.    9, 1916... 
Nov.  16,1918... 


Nov.  18, 1918... 


In  Bank.  |  Abroad, 


^165.654-^ 
165.327  I  35.049 
157,798  I  43,122 


Total  Oash 

including 

Silver. 


Bills. 


£190.667  1  £97  763 
213-408  25.'232 
213.637       24,734 


E7R8 

2.862 
2,305 

3.323 
1,335 


«R.R!n 

14.910 
15,637 


12,880      1,215 
12,454        234 


£4T 
950 
812 


Olroola- 
tlon. 


FabUo 

De- 
posits. 


Private 
Deposits 


£287.327  £15.302  £37,903 
633.902  4-832  71.913 
635.771      2,896    69,205 


-192,285- 


206,774       11,292  |   568,432      2,251  104,676 


OES- 

Notes  of 

Treaaury 

ft  of  Other 

Banks. 

Loans  A 

Dia- 
oonnts. 

Circula- 
tion. 

Gold. 

Silver. 

Total. 

Depoiite 

July  23.-14t 
Oct.  31,-18- 
Nov.    7,-ie... 

£67.843 

125.304 
125.594 

£18,727     £84.570 

809  1  126,113 
801  i  126,395 

£5,279 
12.000 
13,308 

£40.055 
394.569 
390,502 

£94.545 
363.018 
362,313 

647.183 

172,918 
170.183 

Nov.    6."16... 
Nov.     7,14... 

121.624  '     1.720  '  123.344 
94,271  '     1,803      96,079 

43.631 
44,123 

215,046 
133,804 

295,501 
204,242 

73.727 
64,103 

BOlKAirS. 

Gold. 

-Oaih.- 
SHvor. 

TotaL 

Dte- 
ooonts. 

Ad- 
vances. 

Olioula- 
tlon. 

De- 
podti. 

Aug.    I,  I9i4t 
Oct    21,   1916  ... 
Oct.  28,   1918  ... 

£13  498 

43,633 
48,637 

£249 
534 
544 

£13.745 

49.172 
49,181 

33,529 
14,621 

£13.422 
8,905 
8,920 

6.8,52 
15,701 

£10.332 

5,042 
5,263 

8.122 
11,183 

£35.860 
59,664 
60,861 

39,915 

£1,437 
7,443 
6,136 

Oct.  30,   1916  ... 
Oct.  31,   1914  ... 

33,319 
14,262 

210 
359 

1,124 
1,452 

ZTAKT. 

Gold. 

— Oash.- 
Sllver. 

V     ,  Other 

Total.    1  Cash.* 

Loans  A  1    Olrcula- 
Dlso'nts.     Hon. 

Deposits. 

•loiy  31,  141 

Sept.  30,    16 ... 
Oct.   10,   16... 

£37.080 
37,082 

£3.108 
3.072 

'-«48,456-^ 
40.188  ,  2.192 
40.154  1   2,508 

£25.017  j  £69.204 
29.153  '  144,848 
31,882  1 146,990 

£8.837 
29,624 
28,932 

Oct.  10,   16... 
Oct.  10,   '14  ... 

45.593 

4,445 

50,043     4,024 
^50,458 -^ 

29.264    114.426 
39,336     87,453 

27.452 
_18,_256_ 

*  Inchidlng  foreign  gold   bills.  State  notes,  and  small  Changs. 


TAPAH-. 

Gold. 

Discounts. 

Advances. 

Notes. 

. Deposits. — , 

PnbUo.       Private. 

Aug.    l,14t 
Sept.  23,  '16  ... 
Sept  30, 16 ... 

£21.867 
30,680 
31,050 

£1,829 

273 

1,052 

£7.883 
10,122 
11,336 

£32.722 
40.624 
44.403 

£13,818 
30,405 
30,370 

61.591 

3,848- 
2,196 

Oct.      2.15... 
Oct.     3.  14... 

20,895 
21,303 

591 
2,517 

6,359 
7,799 

32,332 
31,526 

23.281 
12,547 

4972 
2,590- 

K.  TOBK       ^ 

BAWKS    I     Own 
*,TaUSTS    Vaults. 


Auj.    l,14t  i       - 
Nov.     4,16...    £92.298 
Nov.  11,16...      93,632 


Reserve.- 

In  De- 

'ositories 


Total. 


Loans 
and  Dis- 
oonuts. 


Deposits. 


—  £89.383  !  £411.233  £337,165 

£45,334  1 137.632  1   659,322    700.470 

45,464  ,  139,096  |   630,378    712,842 

Nov.   13,18-    104,874     43,576  !  148-4.50  I    622.632    633.963 


Nov.    14, 14.-       — 


6.978 
,569      426,634    335.070      21,346 


Olroala-    Surplus 
tlon.    Reserve. 


£8.3181      E1.7W 

6.300      22.474' 
6,243      21,946 


37,760' 
1,482 


irOB'V^A'S'. 


July  31,1914t 
Oct.  31,1918.. 
Nov.    7,1918.. 


Nov. 
Nov. 


7, 1916- 
7, 1914 . 


Balance    FVgn  Gov.     Disconnts 
Gold.      Abroad.     Securities,      ft  Loans. 


£2.960 

6.127 
6,114 


3,797 
2,265 


£1.678 

6,430 
5,611 


3,637 
1,742 


£493 

767 
767 


731 
508 


£4  386 

7.382 
7,368 


4,109 
6.692 


Circula- 
tion.      Deposits. 


£793 
4,045 
4,069_ 

1,392 
1,297 


£8.759 

13.060 
13,323 


8,463 
7,204 


,  ■  —Gold. — -,       Total  Hash  Loans  ft 
RITSBZA.  (n  Bank  [  Abroad,  incl'g  Silver  Diso'nts. 


July  81,14* 
Oct.  21.16* 
Oct.  28. 16t 
Nov.  4,  le; 
Nov.  14,16? 

Nov.  14.15 
Nov.  14, 14 


£160.114  £14.395  £181.892 

155.600  205.500  371.457 

155.830  205.500,  371,737 

155,670  205.500  371,574 

158,050  205,551,  372,005 


160.316 
154,928  _ 


13.017 
21,544' 


176.083     451.696 
180,736  '  157,163 


Circu- 
lation 


£163.411 
771.970 
784.490 
793.490 
808,340 


^otes In 
fVeserve 


£6,539 
10.530 
10,510 
9.010 
11.660 


504,054      9.346 
279,098    10,902 


Total 
Deposit,. 

£109,911 
221,616 
225.436 
233.000 
227,940 


147,619 
101,425 


*  Official  Return. 

J  Renter's  Gable 

. 

BPAZN. 

Gold. 

—Oaflh, , 

Silver.        Total 

&0. 

Spanish 
4% 

Oiron- 
lation. 

Deposits, 
ftc. 

Aug.    l,14t 
Nov.     4.18." 
Nov.  11,18... 

£21.804 
47.532 
47.893 

£29.187     £50.991 
29.849      77.181 
29,641      77,539 

£40.572 
39.908 
40,417 

£13,778 

13.777 
13,777 

£77.557 
93715 
93.825 

£19.95« 

28-227 
28,603 

Nov.  13,15... 
Nov.  14,14... 

32.566 
22,417 

29.547 
27.827 

62.113 
50,244 

41.503 
48.696 

13.777 
13.777 

83.603 
79.469 

26.578 
24.490' 

S-OTEDEIV. 

Gold. 

Balance 
Abroad. 

8wed.  ft  For. 
Govt.  Sees. 

Dtsconnt„ 
ft  Loans. 

ClrOQ- 
latlon. 

Deposits 

Aug.    l,14t... 
Oct.  28,16    ... 
Nov.    4,16    — 

£5,717 
9.886 
9.885 

£6.150 
8.969 
8.528 

£1.556 
3-812 
3,799 

£7.495 

4.267 
4,932 

£13.432 
19.942 
21,026 

£3.913 

5.722 
5.176 

Nov.    6.16 
Nov.    7,14 

... 

6.29 
6,78 

3 

1 

6,6 
2.8 

87 
02 

2,951 
1,475 

5.051 
9,093 

16.88 
_15.65 

B 
3_ 

4.093 
_3.36S 

■  WZTZER- 

Disconnts  ft 
Advances, 

dronla- 
tlon. 

De- 

IiAVS. 

Gold. 

Silver. 

TotaL 

posits. 

July  31,1914t 
O'lt.  31.1916... 
Nov.    7,1916... 

£7,676 
11,452 
11,435 

£238 

2,167 
2,154 

£7,913 
13.619 
13,589 

£10.391 

8,380 
8,268 

£16,371 
19.421 
19,140 

£3.196 

3.668 
3,522 

Nov.    6.1916... 
Nov.     7,1914... 

9.807 
9,781 

2,334 
703 

12,141 
10,484 

6,926 
8,890 

17,553 
16,783 

2,361 
2,983 

U.STATBS 

FES.  RES. 

BANKS. 


Oct.  13,1916., 
Oct.  20.1916., 
Oct.   27,1916.. 


Oct.   29.1916. 


-Oaah.- 


Gold  Coin 
and  Certs. 


£78.870 
76-857 
79,596 

66,281 


TotaL 


Loans    I  1 

and        Reserve  ICIron- 
Dlsconnts.  Deposits,  latlon. 


Total 

Re- 
sources. 


Gold    Bes 

ag-nst  Net 
LUblUties^ 


£81.145  £19.897  '  £108.808  £2,463  127,650  71-6% 
78.969  20.811  I  107.620  2,379  126.662  70-4% 
81,591    21,443       110,3841   2,393  130,237,     71-0% 


63,693     8,813    '    68,711'   2,764    85,990      77-3yc- 


November  18,   1916.] 
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II.— FOREIGN  BANK  RATES  OF 


^-Oomnl  Ba(M-> 


Faria  >. 

BerUn  _ 

Amsterdam.^ 

Brussels      «. 

Vienna        .« 

Petrograd   »• 

Copenhagen 

OhristianlaH, 

Beme         »• 

Rome         ». 

Madrid        _ 

Stookholm  ..» 

New  York  (Fed.Re8.Bank3) 


% 

S 

B 

41 

B 

■ 

B 

B 

SI 

6 
3-B 


DaU  Find 
Aog.  80. 14 
Deo.  23.  '14 
July  1.18 
Ang.  27.  '14 
Api.  12.  IB 
Jaly  29.  14 
Jal7  10,  IB 
Nov.  9.  IB 
Jan.  2.  IB 
June  1,  16 
Oct.  28.  14 
May  1,  18 
Peb.     4,  IS 


DISCOUNT. 

, ^A  Teaf  Ago— i 

Data  Plud 
Aug.  20,  14 
Dto.  23.  14 
July  1,  IB 
Ang.  27.  14 
Api.  12.  18 
July  29.  14 
July  10,  18 
May  28,  18 
Jan.  2.  16 
Not.  10,  14 
Oct.  28,  14 
Jan.  8,  18 
Feb.     4.  IB 


99 

B 

B 

41 

B 

8 

8 

8 

8 

4i 

n 

3-8 


III,— FOREIGN   EXCHANGES. 

Oonrse  of  BxolwiiKea 


London  os  — 

Denmark «  Cable 

Holland  3  mo3. 

—        Cable 

Italy    3  moa. 

—     Cable 

Lisbon  St  Oporto     do. 
Mew  Tork do. 

—     Cheques 

Norway  Cable 

Faris 3  mos. 

—         Cable 

Petrograd  do. 

—  3  mos. 

Spaln(Bank  places)  do. 

_        Cable 

Sweden   do. 

Switzerland    3  mos. 

_     Cable 


Nov.  17,  '16 
17kr.  63 
11  fl.  SOo. 
lia.  63So. 
321r.  45o. 
311r.  975-0. 

321. 
*4  761 
«4  77 
17kr.  30 
28fr.  20c. 
27fr.  791c. 

16»»r. 

156Jr. 
♦8Sd. 
E3p.  \%\ 
16kr.  86 
26t.  05c. 
25f.70c. 


Nor.  10,  '18 
17kr.  60 
llfl.  79o. 
llfl.  63c. 
3Hr.  95c. 
311r.  48c. 

32id. 
S4  76I 
84  77 
17kr.  15 
88fr.  15c. 
27fr.  79io, 
165r. 
165ir. 
48Jd. 
23p.  35 
16kr.  791 
26f.  25o. 
24f.  85o. 


Nov.  3.  '16 
17kr.  55 
llfl.  78o. 
lia.  63c. 
321r.  45c. 
311r.  97*0 

331. 
$4  76| 
S4  77 
17kr.  15 
28fr.  15c. 
27fr.  78Jc. 

156}  r. 

158Jr. 

48id. 
23p.  37* 
16kr.  75 
2£f.  15o. 
24f.  81jc, 


Oct.  27,  '18 
17kr.  53 
llfl.  80c. 
llfl.  63c. 
311r.  75o. 
311r.  30o. 

34}d. 
$4  788 
$4  765 
17kr.  13 
28fr.  15o. 
27tr.  79c. 
153Sr. 
15S(r. 

48id. 
23p,  40 
16kr.  721 
26f.  33c. 
25f.  03o. 


rarelKn  Kates  of  BzobanKe  on  Xiondooi^dio 

^NovTS, 


Alexandria    Sight 

Amsterdam  Sight 

Bombay Transfers 

Buenos  Ayres    ...90  days 

Calcutta Transfers 

Hong  Kong  Transfers 

Italy   Sight 

Lisbon Sight 

Madrid  Sierht         I 

Montevideo   90  days     ^ 

Montreal Cable 

New  York Sightt 

—        eOdayst 

—        Cablet 

—  on  Faris  ...  Sightt       ' 
^    on  Berlin     Siehtf 

—  on  Vienna  Sightf 

—  onAmst'd'm  Sightf       i 
.—    on  Mexico  Silver  %      [ 

Paris  Cheques    i 

Pern   .„ Sight 

Fetrograd  Sight        1 

Bio  de  Janeiro  ...  90  days      i 

Scandinavia Sight 

Blianghai    Transfers! 

Bwltserland  Sight         j 

Valparaiso 90  days 


Nov.  17,  '16  Nov.  10,  '16 


16  I  Oct.  27,  '16 

97»pi. 

llfl:^621o. 

Is,  4Ji. 

50Jd. 

Is.  4Jd. 

23.  2H, 

311r.  32Jo. 

,l35d. 

23p.    401 

B39d  nom. 

$4  763 

«4  75'^ 

84  711 

«4  7(?^ 

5  841f. 

70}c. 

11.93c.» 

41c. 
10c.  nom. 
27f.  79o. 
5%  Dis. 
154}r. 
12t1. 
16kr.  69* 
3s.  U<1.' 
S5f.  05c. 

__1<''^'''_I 

•  Previous  day's  rates.            f  Foreign  exchanges  current  in  New  York.according  to 
cable  advices  from  flnaranty  Tr>l't  Company  of  that  city. 

FOBEZGN'    EXCHAirGB    RATES    TTPOST    110170017. 

Prera.  + 
^Rate  Current-^  Par  as  usually  or  Dis.  — 

Nov.  17       Nov.  10  Quoted  % 

971pi.  OTJpi.        97*  piastres  per  £1  par 

llfl.  62ic.   llfl.  fi2ic.  12107  florins  per  £1  —  3-9 

Snjil.  60}d.        47-5Sd.  per  gold  peso        —   5-3 

311r.  950.     311r.  .52Jo.   2.5-22Hira  per  £1  +21  rt 

32!d.  32Jd.        53}d.'per  milreis  +39-6 

23p.12lc.23p.32Je.   2.5  221  pesetas  per  £1        —  ^'^ 
51Vrt.         .ISA'!.        old.  per  gold  peso  —   6-9 

$4  75',i     84  7C,i,       $4S6fiGperel  —2-2 

27f.  7'J5e,  27f.  7910.   25-22*  francs  per  £1  +10-2 

l.'i-5r.  1631r       94-57'rouble3per£10        +63.9 

12id.  12.ftd.       16d.  per  milrels  +2.1-3 

16kr.  S71     16kr.  78    lS-150  kroner  per  £1         —7-7 
24fr.  7."lc.  24fr.  S3ic.  25-221  francs  per  £1  —  n-2 

10{d.  lOHd.      ISd.  per  gold  peso  +43-7 


97*ol, 
llfl.62Jo.  i 
iB.  4Jd.     , 
501d- 
Is.  4id. 
2a.  2}d. 
311r.  95o. 

,^2Jd. 
83p.  121 
541d  nom, 
«4  769 
84  75U* 
84  71f» 
«4  7S,4« 
6.84Jf.» 
695o.» 
11.84c.«     ! 
40i;c.» 
lOo.  nom.  I 
27f.  7910. 
51%  His. 
155r. 
124.1. 
16kr.  87} 
3s.  3?d. 
24f.  7310. 
lOJd. 


971pi 
llfl.  62!o, 
Is.  41d. 

50Jd. 

Is.  4,'Sd. 

2s.3fi. 

31Ir.  62io. 

321d. 
'iSp.  32} 
63,Vi.ncin. 
84  76} 
84  75li 
84  71} 
84  76,% 

B.84sf. 

69?c. 
11.87c,» 

40{c, 
10c.  nom, 
»7f.  791  o. 
5%  Dis. 

163}r. 

12,y. 
ISkr.  78 
3s.  4*d. 
24r.  83*0, 

load. 


97}pi 
llfl.  63}c 
Is.  4Jd. 

50,'.d. 
Is.  4Jd. 
2s.  2?d. 
311r.  98c. 

331d. 
23n.  351 
Sl^d  nom 
84  765 
84  75  a 
84  71* 
84  76ri 

fi.84}f. 

70,%c. 
11.90c.» 

41o 
10c.  nom. 
27f.  78*0. 
5%  Dia, 

1561r. 

12/,d. 

16kr.  761 

3s.  l!d. 

24f.  82c. 

103Jd, 


On  London 
Alexandria,  sight 
Amsterdam,  sight 
Baenos  Avres,  90  days 

Italy,  sight      

Lisbon,  sight 

Madrid,  sight 

Montevideo,  90  days  ... 
New  York,  sight 
Paris,  cheques 
Fetrograd,  sight 
Bio  de  Janeiro,  90  days 
■  Scandinavia,  sight 
Switzerland,  sight 
Valparaiso,  90  days    ... 


IV. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Waek. 

Amonnt.    Ino.  of  Deo.* 

1918  Am. 

Ino.  01  Deo.* 

1818, 

t       1              2 

« 

e      1    % 

BiBMINaHAM 

Nov,  11 

1,566.000  -     197,001 

83.221.00n 

+  7.508.0001+  9-9 

Bbistol 

..     11 

812.000  +       12,000 

36.305.000 

+  4,355.000  +12-8 

Dublin         „ 

n     11 

4,947.000  +     891,000 

177.401.000 

+  11.214.000+  67 

Lxnos           ... 

..     11 

539.000  +       96,000 

33.290.000 

+  5.023.000 +17'8 

LSICEXTKR     „ 

..     11 

504,000  -f       24,000 

20.651.000'+  3.244.000+19-1 

LrrmiPooL  ... 

„     11 

7,533.000  -  1,534,000 

309.939.000  +61.969.000  +25-1 

Manchhstrr 

„     11 

9,026.000  +  2,047,000 

364.367.000  +82.304.000  +27-2 

Newca-stle  ... 

»     11 

1.527,000  -       57,000 

79.222.090  +12,711.000  +19-1 

NorriNOHiM 

H        11 

539.000  +      116.000 

20,536.000  +  4.593.000  +28-7 

BHCTPiatj)    ... 

,.        11 

621.000  -1-      123,000 

37,026,000 

+  9,973,000  +36-9 

LONDON- 
TOWN 

Mbtbopolitan 

OObNTBT    


Total 


1918- 

Nov.  15 
n     15 

n      15 

.    15 


rnOO'i  omitted  from  th«  Txindon  olearinirt.l 


260.9331+  49.313 
21,294'+  3,085 
40.051+         7,551 

322,327  + ^59,929 


10,847.1781+  1,068.380 

937,343!+  116,824 

1,639,935;+  260.569 

13,224.506+  1,447,773 


+  11-1 
+  14.-.5 
+  18-9 

+  12-3 


The  loUowlng  ap«olal  Items  are  Inolmled  10  tue  Ixiadon  clearings  ;- 


BfOOK  BZOHANQB 

SamniQ  DATS. 

e 


Tiie     I  C        I  +  or  - 

Dot,   13       81,19?'+    IMOl 
Oct.  27       52,392  +      7.990  •'lot, 
Nov.  15      80,859  +_  14066  J^ov 
18  agg.  1,055,278  +  170,649 ' 


OONSOLg 
SBTTLINO  DATS. 

1919   I       "! 
i-pt.    1     6l,BS2 
4l   69,901 


52,86? 
'  815,888 


+  01  — • 
-  2,528 
+  7,885 
+  8,345 
+82,238 


••  POUHTH  •"  0»  IHB 
MONTH. 


1918  I 

»'Pt.  4 

Oct.  4 

Sov.  4 


e 

60,458 
69.901 
48.764 


+  of— • 
+10.736 
+12.734 
-  2,160 


'579,098  +  82,922 


*  Oompued  with  >  yeu  ago. 


v.— FREIGHTS.— Aocor<linf;  to  Mossrs.   Fanrar,  Groves  &  Co., 

roprpo'Tit-itive   stp-im    frPiL'ht  niintntinns  compare   as   follows  : — 
....    ....  jgj^   jjjj    jg^^ 


HOMEWARD<!.      1918    1915 
Alex  to  r/>n.l.  or  IIuM  UO'O     32'8 

Aoatrnlia  to  a.K IgO  0    95/0 

Alotr  to  L.H.A.R —        — 

Bombav  top.p,  ..,d.w.lR5'0    80'0 

Barmah  o.c 19T0  lOO'O 

Calcutta  to  p.p.....l.w.200/0    92/6 

Danube  to  A.R —        — 

Odessa  to  L.H.A.R.  ...  —  — 
R.Plat«  to  D.K.Oont.  122,'6  82/6 
tJ.S.  Atlantic  Ports  to 

L.H.  fcollon)    —        — 


1914   Honi'^wards  -rnni. 
10'8    O.S.  AM,  Ports  to  U.K. 

—  (grain)     —      15/0      4/7i 

—  N,0.tor,.I|.fcntt')n).., 280/0     —        — 
20'8  N.O.toU.K.Cont.Cgr.)    —       —       22/0 
30/0 

—  I  OUTWARDS. -Oirlirr  to 

—  Bom-  Col-      Port  tlivor  St.VIn- 

—  1  bay.  omho.    "Satd.   Plate,   cent. 
30/0  1918...    —       —      80/0    42'8      — 

1915-  52'8     —      50'0    37'8      30'0 
62'6   1914 -.  15'8     —      16/8    15'0       - 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  whicK 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  ; — 


OVEMBER  17. 


METALS.  MINERALS,  fte. 
IPOn — Scotch  pig  warrants  ...tOD 

—  Middlesbro'  warrants    ton 

—  Hematite  warrants ton 

—  StaSordahire  bars, London  tor 

—  Oommon  bars  ton 

"-  Stock,  Middlesbro' ton. 

Steel  Ralls  .., tor 

CoppeP — .standard ..toi 

—  Stock,BuropeAaflt,,Nov.l5  ton? 
Tin— English  Ingots ton 

—  atraits tor 

TInnIates,I.O.coke,S. Wales  box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleksllver— {761b.)   botth 

Aluminium ..ton 

Antimony— Regulns tor 

Coal — Steam  (beat)  Cardiff  ...tor 

—  —   (beat)  Newcastle tor 

CHEMICALS.  OILS,  &e. 
N.of  Soda— f.o.b.Ohile.perquinta 

Soda — Oryatala  ex  ship tor 

Coehlneal— Teneriffe  Black  ,..lh, 

Coppa—Malay  *  Straits  ton 

GarableP— Good  marks  ..,  ..cwt 
Indlgro— Bengal  good  to  fine. ..lb 
Linseed  Oil— Spot,  barrels  ...to. 
Linseed— Calcutta,  spot .,  410lti 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil— Spanish tu' 

Palm  Oil— l/8go3  tor 

Petroleum — American  ..,gallor 
Rape  Oil— Reflned  English  ...tot 

Soya  on tor 

Tallow — Australian  mixed. ..cwt 

Turpentine — Amer c^t 

Rane  Seed— Toria 4181b 

Rubber — Para,  spot lb 

—  Fine  plantation  (stnd.  crepeMb 
—World's  Production*  Sept.  tons 
Shellac- T.  N.Orange,fatr..,owt 

TEXTILES, 
Cotton— Middling  Upland U. 

—  Egyptian  good  fair  lb 

—  Pemambuco,  fair lb 

—  Mid.  Upl.  New  York   lb 


1916. 


, t 

t 

, t 

£15  10 

E13  15 

4.434 

........  ElO  17'^ 

£135-2139 

14.740 

£191—6192 

£189 -£190  10, 

25/0— 23'0 

£29  10— £30  10 
£55  5— £57  10 

£17  15 

nom. 

,..    nora. 

nom. 

300 


1915. 


1914,^ 


9'1 

lOO'O 

3'0-3/6 

£42  5 

37'0 

....  12'0-15'0 

£50  10 

99'0 

.£15  17'6— £16 


76'6 56/0 

„.      89711 50/21 

115'0 62/0 

£12  10 -••■•■S9 

£12 £7  7/6 

.-..  129,498' 103,014 

....  £9  12'6: £6  78 

....  £81  7'6; £54  2/8 

30,0031 36.586 

£172' £141-£142 

,...  £177  10, "  £136  10 

20'0-20'6 ■■}V\ 

£28  15' £18  5 

£94' £18 

£16  10 £11  5 

....£83— £85 
,..,£53— £55 
,  21/0-22/0 
13/3 


nom. 
nom. 
nom. 
19/9 


8 '6 
i'42/8— 45/0 
..    1/9-1/10 

£29  15 

33/9 

..  14/6—15/0 

£33  5 

66'6 

..  .,    ...       £11  15— £12 

E60-E65; „■•  £52 

£43  10 £37  10 

1/1»— 1'2J -'9i 

£54-256 ■-•£42 

, £46  5 £29  10 


8/0 

.  42/6—45/0 


48  0; 
.  45'U 
.  80 '0 
....3/4* 
.  2/71 
14,900 
.  139/0 


—  Stock,  Liverpool,  Nov.  10  ba'e? 
PlaX — Fetrograd,  Yarapol.,.„.ton 
Hemp— N.  Zealand,  good  fair  ton 

—  Manila.  Fair  strips  ton 

Jute — First  Marks,  spot  ton 

—  Red  see ton 

Silk— Bine  Elephant lb 

Wool— Pt.  Philip  unwashed  av.Ib 

—  Lincoln  Half  Hogs   lb 

Hides— Ene.  Ox.  best.  fiSlb.  up.  lb 
Leather — Dressing  Hides lb 

VEG.  FOOD,  CORN.  &e. 

Wheat— Visible  supply  U.S.  bus. 

—  Red,  price,  N.T.  RGlb.  ...bushel 

—  English  '7rt?^'r/,aver. 4301b.  qr, 
Plour— Town  H'holds.omc'12R01b. 
Rarley— Eng.  '7<i:.,aver.400  Ibqi- 
Oats— Eng.  (3'az.,aver.3121h,  ..or 
Mal7.e— N.Y....('new  bushel)  SRIb 

—  Amer.  mixed.Liverpool  ..lOOIb. 

—  La  Plata    .4R01h.  qr 

Potatoes— Oool  English ton 

Rtee— Imports  to  Oct.  31  ...cwts, 

—  Exports  do.        ...cwts, 

,—  Price.  Baasein cwt. 

Taploea— Pearl,  medium     ..cwt 

Hay— Beat 2,0161b.  load 

Hops— English   ..,._ cwt 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs,  81b 

—  Scotch  sides  ,„ 81b 

—  English 81b 

Mutton— Scotch  wethers 81b 

—  English  wethers 8lh 

—  New  Zealand  frozen 81b 

Pork— English  _...81b 

Baeon— Irish cwt 

—  Danish  « cwt 

—  American    cwt. 

Hams— Amer.  long  cut   cwt 

—  — shortcut    cwt 

Lard-Amer,  palls  cwt 

Butter— Irish  ., cwt 

—  Danish   ..» cwt. 

_  Siberian - owl 

French ,.,. owt 

New  Zealand owt 

Cheese— Canadian  ..,.« owt 

_  Doited  States    owt, 

SUGAR,  COFFEE,  TEA.  &e. 
Sufifar — Imports  to  Oct.  31  cwts. 

—  Home  consumption  do., ..cwts. 

—  Stock.  O.H.  31   cwts. 

—  Price,  Java,  96°  Pol owt 

Mauritius,  crystals owt 

—  —  Tat«'B  Cubes,  No.  1 owt 

Coffee— Imports  to  Oct.  31  cwts. 
Homeoonsumption  do.    cwta. 

—  Exports                    do.    cwts. 
_  Stock,  Oct.  31 ..cwts. 

—  Price  Costa  Rica  gd.  to  fine  cwt 

Braiil  (Santost  spot  .,.cw» 

.fga — Imports.., (to  Oct.  31)     Ih.». 
_  Home  consumption  do,        Iha. 

—  Bxporte                     do,        lbs. 
_  Stock,  Oct.  31  lbs 

—  Prloe,Indlan,Ppk.Song.good  lb 

_  Ceylon,  Pok..Song.  Ord....lh 

^  — Oommon  Congou , lb, 

COOOA — Orcnada.trond  M  Hnenwt, 


-/n-gi 

..  -/1935 
..  -/12-67 
..  2040c. 
..   626,830 

£80 

£51  10 

£55 

£37  10 

234  10 

18'6 

l/6i— 1'7 

\m 

-/lO 

nom. 


.  47/0, 
43'101 
.  61/0 
.  2/9 
,...  3/0 
15.807 
....74/0 


-/e-96 

-'9-30 
-/7-78n. 
11-750. 
871,050 
£75' 


£25— £25  5 

19'6 

14'0— 15'0 

£24  10 

44'9 

£8  11/3— E8  15 

£54 

£29  5 

■/7i 

£34  5 

£21  10 

27/6—30/8 

35/8 

51/0 

2/71 

2/1— 2/2i 

9,203 

61/0—62/0 


132,544,000 
........    200c. 


69 

59'0 

53'0 

35'8 

nora 

1211 

640 

.2000—240  0 
....  7,624.852 
....    3,037.540, 

20  0 

....26'0...30'0 
.125  0-150  0 
.£7  10— £8  10 


....  -/4-42 
.  -/6-80 
.  -/487 
....  nora. 
.   733,550 

£40 

..£35  10; £23 

£42 £23  15 

£28 £22 

£23  10 £17 

11/8, 11/3— 11/6 

1/0—1/1 -/nv— I'oi 

1/51—1/6 l/2-l/2i 

-/Ol' — 

2/1-2/7, 2/0-2/8 


125,447,000 
.  123SC 
.     39'8 
.     38/8 
29/0 
24'S 


...133,497,000... 

1271C.I. 

52/8. 

47/0. 

47/5. 

30'11|. 

nom. 75c. 

nom,! 7/3i 

38  9 28/3 

,    900— lOO'O , 72'8 

....    9,360.377 4,455,631 

...    3,766.657 1,984,343 

180 17/0 

....  17'e— 22'0 15'0-21/0 

,  120 '0—150 '0...     85'0— OO'O 
....  £5  15— £7 E3-E5  5 


..  5'8— 5'10 
..  R'6-6'8 
..      5 '8— 6/2 

7/8— 8'0 

7/4— 7'8 

,5/9 

e'8-7/4 

114 '0—120  0 

112'0-120'0 

104/0— 103 '0 

llO'O— 116  0 

104 '0— 107 '0 

99 '3— 99  9 

...  190'0— 210  0 

..  216/0— 220'0 

!!'l84'6— i94'0 
..  194'0— 212'0 
.,  120/0— 1250 
H6,/0 


25.968,495 

23,473,092 

2,621,000 

300 

41'7* 

47'U 

1,412,591 

229,083 

456,514 

1,305,000 

75'0-83'0 

480 

..,    311.216,024 
,..    249,703,673 

,54,776.3951... 

...    130,663,000.. 

-/lU... 

-,/iu.. 

-nv 


5'4-5/6' 4'1— 4/7 

56— 5'8' 4'10-5/0 

....    4/10—5/4 4'4— 4'9 

5'8— 6'4 5'0-5'4 

5'8-6'0 4/8-5/2 

....    4'4— 4'11 4'4-4/S 

5'8— 8/4 4'2-5/0 

.  93'0— 1050...  700— 78'0 
,    960— 105'0...      640- 740 

....  83'0— OO'O 72'0— 74'0 

90  0— 94'0 71/0-740 

.....  86  0— 92'0 700— 74'0 

58'9— 59  3 53 '6— 59 '3 

..  124  0—1560...  1100— 126'0 
..  174'0— 178'0  ...  13R'0— 141'0 
..  100  0— 130'0  ...  1120— 120'0 
..  112  0— 154'0  .,.  104  0— 124'0 
..  156'0— 164'0...  126/0— 130'0 
86  0-90/0 75/0—78/0 


...  24,920,729 28,536,347 

...  28,110,323 28,043,050 

...    3.567,000 2,953.000 

18'8 18'0 

nom 25'6— 28'8 

/40  8 31/0 

,..    1,411,228 869,774 

260,288 222,150 

639,825 481,732 

850.000 402.000 

...75'0-85'0 75  0-85  0 

41 '8 45/8 

344,918,042  ...  254,428.728 
270,704.649  ...  268.493911 

...  47.949,009 56.203,848 

130,258.000 ...  64,544,000 

-/8I ;'? 

-/9 -/Sl 

■m m 


73'0— 76.'0 900— 94/0 80/0—82/0 


•  Estlmatfid,  t  Market  suspended, 

[t  Prices  more  or  lees  nominal  owing  to  e.xceptIonal  conditions  prevnUliU!. 
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YIL— TRAFFIC    RECEIPTS. 


IRISH. 


Wees 

ended 


Bel.  &  O.Down  Not. 
Cork  Ban&S.O.  Not. 
Dublin  &  S.E.  Not. 
Gt.  Northern  |Not. 
6t.S.&Westem  Not. 
Mid.  Qt.  West.  I  Not. 


Miles, 

103 
160 
BBl 
1.130 
638 


+or— 

Gross 

+or- 

No.  1 

tor  Tr. 

Receipts^ 

for  Yr. 

WKS 



£3.477 

+      671 

45 

.^ 

2,109 

+      114 

45 

~. 

5.597 

+      217 

45 

^ 

23.210 

+  1.210 

45 

^ 

35.890 

+  3,344 

4b 

— 

14,051 

+      734 

45 

Aggregate 
Receipts, 

~ 168.161' 

96.403 

264.273 

1,086,853 

1,509,170 

594,851 


7,076 
1,219 
8,874 

37,303 
8,499 

12,240 


•,•  On  Augxist  5,  m^,  OovemTnmt  assumed  control  ol  railways  o/  Oreat  Britain  under 
tfOrrarUt  renewable  weekly,  issued  in  pursuance  of  Regulation  0/  the  Forces  Act^  1871. 


INDIAN, 

Assam  Bengal 
Barsl  Light  ... 
Bengali- N.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.  Baroda 

Bnrma  

East  Indian ... 
Gt.  Indian  Pen 
Madras  &  S.M. 
NiEim's  Guar. 
Boh.&Kumaon 
Bonth  Indian 
Sonth    Punjab 

COLONIAL 

Can.  Northern 
Oan.  Fa<;ific... 
Gd.Trnnk  Pac. 
Grand  Trunk 
Ord.  Trunk  W. 
Det.  Grd.  Ha. 
Mashonaland 
illd.  W.  Anst. 
NewOape  Cent. 
Bbodesia  Rlys. 


Not,        7 
Not. 
Not, 

Not,  H 
Not.  14 
Nov.  14 
M.of  Sept. 
M.o(,Sept. 
Oct,  14 
M.oJSept.l 


9,405' 
12,9931 

916 
4.008 
336' 
189 
810 
277 
205 
1,397' 


+72 


J885.000  + 

3,036.000  + 

£26.010- 

212,486  + 

37.233  - 

14,096  - 

54.414  - 

6.464  + 

1       1,674  - 

1     87,187  + 


78.500  18 
21.000  18 
15.222  18 
67,318  45 
2,034  45 
1,136  45 
3,536  12t 
811i    3t 
28141 
8,740' 12t 


15.308.800  +4.121.500 
53,790,000+10494000 

369.197  -  63.669 
8,453,167  +1,373,886 
1,672,139+    311.012 

593,650  + 

628.198  + 
17,169  + 
63,855  - 

934,730  + 


98.008 

84,730 

444 

8,200 

102,371 


FOREIGN.     ! 

Argentine,  1 

Arg.  N,  Bast  ..,  Not.  U 
Arg.  Transand.  Not,  11 
B.A.  &  Pacific  Not.  11 
B,A.  Gt.  So  ,...  Not,  12 
B.A.  Western  Not.  12 
B.  AyrcsOentral  M.of  Oct. 
Oent.  Argentine  Not.  11 
Cord.  Central  Not.  11 
Entre  Bios     ...  Not.     11 

Brazilian.  1 

Brazil  Gt.South.  M.of  Aug. 
BruU  Raihvav  M.of3ept,! 
Gt.  W,  Braril  Not.  H 
Leopoldina     ...  Nov.     H 

Mogjana     M.of  Sept.  I 

Paolista      M,olSept,l 

Ban  Paolo  Not.       5 

Sorocabana  ...  M,of?ept, 
S,  of  Bahia,S.W,  M.of  Oct. 
Chilean  and 

Peruvian. 
Antofagasta  ...  Not.     12 

Annco    M.ofSept.i 

Nitrate  (2wks.)  Nov.  15 
PeruTian  Corp.  M.of  Oct. 

Taltal      M.of  Oct. 

Cuban. 
Cuban  Central  Nor.  11 
Eavana  Central  Nov.  11 
U.  of  HaTana'NoT.  Ill 
W.  of  HaTanalNov.  Ill 
Uruguavan.  I 

Oent.    Uruguay  Nov.     H 

„      (E.  Bit.)  Not.      lli 

„      (N.  Bit.)  Nov.     Ill 

„  (W.  Bit.  iNoT.  Ill 
Mid.  Uruguay. ..jM.of  Oct. 
K.W.  Uruguay  I  M.of  n-t. 
Urug.  Northern  ]  M.of  Oct. 
MI"^cellaneous 
Alcoy  i  Gandla  Not.     H 

Bilbao IM.of  Oct. 

BoliTar    M,ot  Oct 

Colomb.  Nat...,  M.of  Oct. 
Ool.Eys.  &  NaT.  M.ofSept. 
Dorada  Bit  ...  IM.of  Oct. 
Egyptian  Delta  Oct.  20 
Gt.  S.  of  Spain  ;Not.  4 
La  Gnalra  &  Oa.  |M.  of  Oct. 
Paraguay  Cent.  iNov.  11 
Puerto    Oabcllo 'M.ofSept. 

BalTador     Nov.      H 

Sante  Pe  Prov,, 

French  Rwys,  M,ofSept, 
Samana&^'tiago  M,of  Oct, 
Zafra  &  Huelva    M,of  Oct. 


762 
111 

3,536 
3.792 
1.870 

190 
3^06 
1,205 

831 


3.476 
14)10 
1.831 
1,180 

748 
163i 

966 


6,700  + 

1,810  + 

84,000  + 

111,000  + 

52,000  I - 

27,413  - 

114,000  !  + 

28,400'  + 

9,900  + 


£ 

+  3£ 
+  25£ 
-  9£ 
+  19£ 
+  81£ 


—  M  36,250  +  2,500 
+  45M3,863,000  +  365,734 

-  £  18,700  +  6,200 
+  WE  29,706!-  2,050 
+  49  M2,300.000  -  131,435 
+  27  113,500,000  ;+  393,404 

-  l£  26,827  -  4.964 
+  45  M  1,856,000'+  137,883 

—  M   112,000  1-    13,000 


838 
64i 
368 
1.069 
184 

382 

70 

881 

147 

271 
311 
186 
211 
319 
113 
73 

33 

15 
136 

86 
66i 

71 
560 
104 

23 
256 

24 
130 


80 
112 


221    19 
740    19 

11,000,  19 
3.000  " 
1,000 

202 
1,800 
3,040 

100 


19 
19 
4t 
19 
19 
19 


128,502'-  4,084 

22,550  +  14,740 

.1,602,000  +  65,000 

1.917-254+  223,346 

??2'222+  123,000 

102,558  +  3.631 

2,143,900  -  49,600 

I  ,975-  7,045 

24,200+  39,600 


+  19£ 

—  £ 
— •  E 

—  c 

—  £ 


40,210  I  +  8,800 

10,500  +  3,300 

30,207  +  9,179 

945,590  +  138,690 

22,395,+  4,687 


+  8£  7,977  + 

—  |£  6.294  + 

—  £  33,374  + 

—  £  5,333  + 


8t  282,070 
St  32,029,000 

45    I      452,800 

45  '  1,122,380 
91  16,668,000 
91  22,750,000 

44  I  1,230,329 
9t  13,369,000 

lot'      957,000 


+  9,470 
+2,689,442 
+      18,400 

-  218,882 
-1.174,162 
+  1,737,442 

-  89,878 
+  918.834 
+  109,480 


46  I  1,555,745  + 

9t  82,300  + 

45  I  589,419  + 

4t ,  3,588,830  + 

4t,  78,660  + 


£ 

£ 
£ 
£ 
£ 
t 
£ 

Pi, 
£ 
+  26  2 

—  |£ 

—  £ 

—  '£ 
-  56£ 

es. 


14,220  + 

4,947  !+ 

2,293  - 

2,220  - 

14,043  + 

26,000  + 

1,745  + 

14,500  - 
5,337  - 
6,750  i- 

12.400  + 

21.590  - 
9,800  + 
8,233  ,+ 

66,867  i+ 
6,500  - 


3,480 

2.990 

21,400 


£  99,264 
6,000 
£       12,003 


101 

510 

6,602 

460 

399 
644 

241 

522 

4,577 

4,616 

66 

1,500 

558 

1,574 

2,740 

619 

2,700 

2,359 

6,533 

250 

950 

198 

5,400 


+  21,521 
+  785 
+         657 


19 
19 
19 
19 

19 
19 
19 
19 

4ti 

4t 
4t^ 

45  i 

lot 

4t 

lot 

St 

lot 

28 
44 

lot 

19  I 

9t 
19 


175,939  + 
118,953  + 
583,610  + 
110,513  + 

I 
223,035  + 
74,862  + 
35,589  - 
33,383  - 
44,639  + 
93.536  - 
6,591i- 

567,800  + 
46,806  - 
30,250  - 

115,860  + 
71,657  + 
82,900  + 

106,154  + 

3,328,093  + 

78,250  + 

48.580  + 

30,733  - 

376,085  + 


455,195 

22,494 

287,722 

482,773 

13,199 

24,387 

13.330 

105,392 

16,355 

5,637 
5,460 

368 

41 

2,133 

1,345 

302 

32,600 

3,641 

458 

11,618 
6,622 
4,500 

18,995 
704,006 

10,500 
3,910 
1.483 

26,705 


8t|  818,311+  133,999 
lot'  88,950+  5,874 
lot       116,211+     31,892 


TRAMWAYS| i 

Anglo- Argentine  Nov.  Hi 
Auckland  (4wk3)  Oct,  20 
Brazili'n  Tract'n  M  ofSept.l 
Brisbane  EJcetric  M.of  Oct.| 

Bristol  Nov.     10 

British  Colombia  M.ofSepU 

Calcutta     Nov.     11 

Oape  Electric  ...  M.ofSept. 
OarthA-Herr.  ...M.of Oct. 
Oork  Electric  ...Nov.  9 
Dablin  United  ...  Nov.  10 
Havana  Electric  M.ofAuEr. 
IsIeofThanet    ...  Nov.      H 

Kalgooriie     M.of  Aug 

Lanarkshire  'Nov.       9 

lima  Lgt.it  Trm3 :  M  of  Sept. 
Madras  Electric  Oct.  31 
Manila      Electric  M.ofSept. 

Pernambuco Nov.      12 

Provincial 'Nov.      H 

Rangoon  Electric,  M.of  Oct. 
U.  of  Montevideo  M.of  Oct. 
Yorks.  W.  Riding  Nov.     12 


3891 

m 

+  2U 

M. 

30 

— 

31 

— 

242 

+  Bi 

35t 

42-3I 

— 

fl 

— 

9i 

... 

64i 



28l 

z 

m 

- 

26 

— 

SO 

MM 

.^ 

D.S.  AND  CANADIAN  RAILWAY  REVENUE  STATEMENTS. 


458   Cos,    (DOG'S   omitted)| 

2  moa.l 

Alabama  Gt,"  Southern    ■' 

3  mos. 
Atchison,  Top.  &-.  S.Fe.    al 

3  mos.\ 
Atlantic     Coast     Line...  a 

3  mos. 
Baltimore  &  Ohio b 

3  mos. 
Canadian  Northern  b 

3  mos. 
Canadian  Pacific   ■ 

3  mos. 
Ches.apeate  &  Ohio  b 

3  mos. 
Chicago  &  North  Western  a 

3  mos. 
Chic.  Burlington  &Quinoy  a 

3  mos. 
Chicago   Great   Western  b 

3  mos. 
Chic.  Mi).  &  St,  Paul...  8 

3  mos. 
Chic.  Eock   I.  &  Paciflc  s 

3  mos. 
Ch.St.P.  Min.  &  Omaha    a 

3  mos. 
CTev.  Oin.  Chic  &  St.  L.  aj 

9  mos. 
Colorado  &  Southern...     b' 

3  mos.' 
Cuba    Railroad bl 

3  7no«.| 
Delaware  &  Hudson a! 

9  mos.' 
Denver  &  Bio  Grande    ■' 

3  "K". 
Erie  "Railroad    a 

9  mos. 
!"  and  Trunk  Railway     a 

9  mx)S.\ 
Det.  Gd.  Haven  &  Milw.aj 

9  mo*. 
Grand  Truni  West«m     al 

9  mos.\ 
Great  Northern     a: 

3  mos.\ 
Hocking  Valley     a 

3  mos. 
Illinois  Central  a 

3  mos. 
Tazoo  &  Uis5.  Val....  a; 

3  mos.\ 
Central  of  Georgia...       a' 

3  rnos. 
Kansas   City   Southern    a 

3  rnos. 
Lehigh  Valley    a 

3  mos.' 
Loul3vflle   &    Nashville    a, 

3  mos.' 
Michigan  Central  a' 

9  mos. 
Min.  St.  P.  (Soo)  System  t] 

3  mos.' 
Miss.  Kansas  &  Texas...  a 

3  mos: 
Missouri  Paciiic     a; 

2  moj.' 
New  York  Central    a 

9  mas.' 
N.T.N.  Haven  &  Hart,,     a: 

3  mos. 
N.T.  Ontario  &  Western  a| 

3  mos. 
Norfolk  &  Western  a 

3  mos: 
Northern  Paciflc   al 

3  mos,' 
Pennsylvania  ;  E.  of  Pitts.a' 

9  mos.^ 
Do.  W.  of  Pitts,a! 

9  mas: 
Pitts,  0.0.  &  St.  Louis    al 

9  mos.  I 
Phila.  &  Reading  By....  b| 

3  mos.' 
Phila.  &  E.  Coal  &  Iron  b, 

3  mos: 
St.  L.&San  Francisco  RR.  b 

3  mos. 
Seaboard  Air  Line    a 

3  mos. 
Southern  Paciflc    a 

3  mos. 
Southern     a 

3  mos. 
Union  Pacific    a 

3  mos.' 
Wabash  a| 

9  mos:. 
Western  Pacific     al 

3  mos:. 


Aug. 

to       Auff 


Sept. 

"■     Sept. 

Sept. 

to     Sept, 

Sept. 

to     Sept, 

Sept. 

to     Sept. 

Sept. 

to     Sept, 

Sept. 

'o     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept, 

Sept. 

to     Sept. 

Sept. 

10     Sept, 

Sept. 

'0     Sept. 

Sept. 

to     Sept, 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to    Sept. 

Sept. 

to     Sept, 

Sept, 

to    Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to    Sept, 

Sept. 

to     Sept, 

Sept. 

to     Sept, 

Sept. 

to     Sept. 

Sept. 

to    Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept, 

Sept. 

to     Sept, 

Sept. 

to     dept. 

Aug. 

to      Aug. 

Sept. 

to     Sept. 

Sept. 

to     Sept, 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept 

Sept. 

to     Sept. 

Sept. 

to    Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept ; 

Sept.       ! 

to     Sept.j 

Sept.       ; 

to     Sept,' 

Sept.        . 

to     Sept.' 


Gross        j 
Receipts      i 

fS)~«330,460  + 
ie) eiS.-iOO  +_ 

49S.ndo  +' 

1,439,000  + 
12,769,000  + 
37,7n,000  + 

2,743.000  + 

7,9.'i6,000  + 
10,516,000  + 
3I.S20.000  + 

3,187,900  + 
10,707,000  + 
12,134,000  + 
37,6i2,000  + 

4,197.000  + 

12,476,000  + 

9,239,000  + 

26,334,000  + 

10,374.000  + 

SS,S69,000  + 

1,441.000  + 

4.190,000  + 

10,147.000  + 

29.405,000  + 

7.452,000  + 

21  666,000  + 

2,043.000  + 

5.40X000  + 

4,136,000  + 

34,385,000  + 

1,430,000  + 
4,133.000  + 
522,000  + 
1,1152.000  + 
2.247.000  + 

19.S59.000  + 
2.434.000  - 
6,891,000  + 
6.395.000  + 

65,512.000  + 

£948,700  + 

7,085,400  + 

56,600  + 

510.550  + 

152,900  + 

1,440,150  + 

$8,072,000  + 

23,705,000  + 

812,000  + 

2,408,000  + 

6.4R1,000  + 

18,798,000  + 
1,333,000  + 
3,636,000  + 
1,242,000  + 
3,476,000  + 
975,000  + 
2,860.000  + 
4.309,000  + 

13,052,000  + 
5,391,000  + 

16.143.000  + 
4,097,000  + 

33,930.000  + 
3,046,000  - 
3,377,000  + 
3,403,000  + 
9,775,000  + 
6,324.000  + 

11,895,000  + 

17,889,000  + 

150,777.000  + 

7,106  000  + 

21,223,000  + 

771,000  + 

2,728,000  + 

5,122-000  + 

15,310,000  + 
7,676,000  + 

21,350  000  + 

25,796,000  + 
219,630,000  + 

13,317,000  + 

109,743,000  + 

4,501,000  + 

37,610.000  + 
5,259,000  + 

15,155,000  + 
3,701,000  + 
9,329.000  + 
4,478,000  + 

13,385,000  + 
2,039,000  + 
5,700.000  + 

15,188,000  + 

44.607,000  + 
6.628,000  + 

18,506,000  + 

10,985,000  + 

31,006,,000  + 
3,310,000  + 

27,412,000  + 

834,000  + 

2,414,000  + 


88,000 

231,000 

1,974,000 

5,591,000 

384.000 

1,403.000 

898,000 

3,582,000 

430,900 

4.004,700 

1,861.000 

10,687,000 

152,000 

815,000 

909,000 

3,616,000 

1.467,000 

4,440,000 

177,000 

676.000 

886-000 

3,639,000 

878000 

3  040.000 

341,000 

844,000 

523,000 

7  002,000 

111,000 

448,010 

110.000 

404.000 

174.000 

2  829,000 

10.000 

202.000 

141000 

8,026,000 

£193,000 

1.038,100 

3.700 

104,400 

15,250 

319,400 

8210.000 

3,822,000 

132.000 

535.000 

704.000 

2,632,000 

233.000 

638.000 

148,000 

492.000 

104000 

351.000 

36,5.000 

15.95,000 

521,000 

2,167,000 

754,000 

7,736,000 

54,000 

1,350  000 

776,000 

1,977,000 

1,213,000 

2,020,000 

2,469.000 

30,919.000 

792.000 

2,398,000 

43.000 

127,000 

333,000 

1,324.000 

808,000 

3,155,000 

2,601-000 

38.323,000 

1,390,000 

24,100,000 

613,000 

8,143.000 

797.000 

2,380,000 

1,676-000 

3,413,000 

746000 

2,690,000 

262,000 

616,000 

1,908.000 

5,154.000 

796,000 

2,077,000 

1.832,000 

5,561.000, 

434,000 

S,49 1, OOOl 

153,000 

SOS.OOOl 


Net        I      +  or  - 
Receipt^    I    for  Tear  ^ 

^  $125^38  +     126,373 
234,547  + 46,661 

156.000  +       52,000 

451.000  +      125,009 

4.784,000+  1,145,000 

13,993.000  +  3,4O3.00» 

626,000  +      184.000 
1.602,000  + 
3,313,000  + 
9,6SS,000  + 

732.000  - 
3,002,000  + 

5,130,000  +   

14.615.000  +  3,627,009 
1.509.000  -  12,000 
4,672,000  +  418,000 
3,059,000  +  298,000 
8,301,000  +  2.270,000 
4,341,000  +  921  000 
10.979.000 

469.000  + 
1,298,000  + 
3-124.000  - 
9,610,000  + 
2-299-000+  „'i-„-'--„Ti 
6,301,000  +  2,983  000 

713,000  +  234.000 
1  742,000  +  526,000 
1,326,000  +  173,000 
9  996,000  +  4,188,000 

585,000  +  104,000 
1,592,000  + 

183,000  + 

706,000\  + 

671,000 


833,000 
119,000 
3,Ui/0 
177  '00 
1,148.000 
385,000 


2.923.000 
79,000 
345.000 
244,000 
929,000 
898.000 


5,886,000 

923,000 

2.5-54,000 

1,557-ono 

13,972,000  + 
£311,900  + 
2,043,400\  + 
Dr.       4,300- 
35,350\  + 
26.5001- 
360,100  + 
S3.486-000 
9,977,000 
269,000 
794.000 
1,614,000 
i.lOS.OOO 

460.000  + 
1,075,0001  + 

381.0001  + 
918.000,+ 
330,000  + 

1,023,000 
1,085,000 
3,514,000 
1.562,000 
4,788,000 


446,000 

14.000 

129,000 

156.000 

160,000 

84,000 

273.000 

864,000 

991,000 

£70,200 

294,150 

17,700 

15,250 

19.650 

229,150 

«554,000 

948,000 

11,000 

73,000 

287.000 

1,126,000 

128,000 

358,000 

41,000 

233,000 

12,000 

96,000 

65,000 

245,000 

68,000 

776,000 

241,000 


lljf2pX  3^97^ 

758,000  +     173,000 
2,081,000,+ 
l,e,53,000|  + 
2,77/,000|  + 
6,176,000,+ 


347,000 
608,000 
682,000 
697,000 


4S02S',000+Ii,902,000 

2:187,0001+  26,000 

e  931,000,+  460,000 

'188,000!+  I'OOO 

970,000,+  54,000 

1,986,000+  ,90-000 

5,949,000+  651,000 

3,344,000  +  293,000 

si05fi00,+  1,629,000 

7,056.000-  195,000 

a6mooo\+i5,328,ooo 

3-730,000-  240,000 

28  399m,+  9,080,000 

1215,000+  129,000 

8942  000,+  2,890.000 

2,092,000+  ,^37,000 

5,838,000  +  1,316,000 

187.000+  211,000 

2?-'!,000  +  447,000 

1,689,000+  495,000 

4,416,000+  ^96  000 

496,000 1  66,000 

1.231,000  +  74,000 

5.733.090+  995,'000 

16,461,000  +  2,634,000 

1,915,000+  176,000 

5,142,000  +  e07,000 

5.079,000  +  1,150'000 

12,906.000  +  2,726,000 

1,147,000  +  293,000 

8,257,000  +  4,672,000 

336,000  +  108,000 

951,000+  217,000 


LATER  AMERICAN 
TRAFFICS. 


Alabama  Gt.  S.^uthem 

Chesapeake  k  Oliio  

Chicago  Great  Western    

Colorado  &  Southern    

Denver  &  Rio  Grande 

Great  Northern 

Illinois  Central  

Tazoo  and  ML«s.  Valley 

Louisville  &  Na.shville 

Minn.  St.  Paul  &  S.S.M.  (Soo) 
Missouri,  Kansas  &  Texas... 
Southern  Railway 


Weeli 
ended 


Oct. 
Nov. 
Efov. 
Nov. 
Nov, 


.of  Ont, 
M.of  Oct, 
M.ofSept. 
Nov.  7 
Dot.  21 
Nov,  7 
Nov,       7 


Gro=s 
Receipts 

»105,000'- 

806,000  + 

313,000  + 

—        1  + 

570,000  + 

8,202,000  - 

6,556,000  + 

1,333,000  + 

1,342,000  + 

726,000,- 

833,000  + 

1,658,000  + 


+  or  —       No,  Aggregate 
for  Tear     Wks    Receipts       for  Tear 


(a)  Net  earnings  alter  taxes.       (b')  Net  earnings  before  taxes.      (r)  Peruvian  sotes, 
((f)  Data  compiled    by    New    Tork    Commercial    and  Financial  Chromcle,  covering 
246,516  miles  of  road,     (e)  Aggregate    of  N.V.   Chromrle's  monthly  compllattons. 
(M)  Milreis.        (t)  Moiitlis,        (||)  Track  miles.        (t)  No,  of  cars. 
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TO    PARENTS. 

£10  per  annum  will  give  a  child  aged  1 
next  birthday  a  fully-paid-up  policy  of  £798 
at  age  21,  free  from  all  restrictions  as  to 
residence,  occupation,  or  state  of  health. 
Send  for  free  booklet  to  the 

LEGAL  &  GENERAL  LIFE  ASSURANCE  SOCIETY, 
10  FLEET  STREET,  LONDON,  E.C. 
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LONDON,  SATURDAY,  NOVEMBER  18,  1916. 

FOOD    COMMISSIONER. 

The  Government's  decision  to  appoint  a  Food  Com- 
missioner is  wise,  lliougli  it  comes  rather  late  in  the 
day.  We  have  been  at  war  for  nearly  28  months,  and 
there  has  been  much  more  waste  and  much  more 
extravagance  than  really  ought  to  have  been  per- 
mitted. Still,  better  late  than  never.  The  decision 
is  to  be  welcomed,  provided  always  that  the  Commis- 
sioner has  great  judgment,  discretion,  determination, 
and  the  full  knowledge  pertiining  to  the  consumption 
of  food  throughout  the  countiy  which  is  absolutely 
essential  if  he  is  to  perfoiTn  his  task  adequately.  The 
duties  are  onerous,  and  the  carrying  them  out 
efficiently  will  tax  the  highest  ability.  To  prevent 
waste,  for  example,  is  the  first  essential.  Yet  it  would 
be  difficult  to  name  anything  less  easy  to  effect.  How 
is  the  Commissioner  to  ascertain  whether  there  is 
waste,  let  us  say,  in  any  great  establishment,  no 
matter  what,  unless  some  kind  of  espionage  is  esta- 
blished. Again,  on  what  principle  are  prices  to  be 
fixed?  And  is  there  to  be  a  uniform  price  for  the 
millionaire  and  the  widow  who  is  bringing  up  children 
by  needlework?  The  details,  then,  will  be  hard  to  settle 
to  the  satisfaction  of  the  community;  and  the  enforce- 
ment of  the  rules  will  be  more  difficult  still.  For  all 
that,  the  decision  of  the  Government  is  to  be  welcomed. 
There  will  be  time  to  make  changes  if  the  start  happens 
to  be  made  mistakenly.  Every  day's  experience  will 
show  those  who  are  engaged  in  the  work  where  they 
fail,  and  where  they  succeed.  Therefore,  if  the  public 
gives  its  full  assistance  to  the  Commissioner,  and  if 
he  demonstrates  by  his  actions  that  he  is  honestly 
endeavouring  to  carry  out  the  task  laid  upon  him, 
good  will  be  effected,  even  if  it  be  to  a  lesser  extent 
than  is  desirable. 

We  wonder  if  the  British  public  at  all  reahses  the 
number,  the  magnitude,  and  the  seriousness  of  the 
experiments  which  it  is  making  at  the  present  time. 
We  have  in  office  a  Coalition  Cabinet,  the  great 
majority  of  whose  members  belong  to  the  upper 
classes.  And  they  are  instituting  one  after  another  a 
series  of  experiments  in  Socialistic  Government.  There 
is,  perhaps,  nothing  more  thoroughly  Socialistic  than 
the  ordering  by  the  Government  of  a  country  of  the 
food  consumption  of  all  its  subjects.  Probably,  if  a 
meeting  of  all  Socialists  coidd  be  called  together,  they 
would  be  unanimous  in  the  opinion  that  a  measure  of 
the  kind  is  the  most  important  from  the  purely 
Socialistic  point  of  view,  and  cannot  fail  to  advance 
Socialism  immensely.  Yet  it  is  an  inevitable  result 
of  the  Great  War  in  which  we  are  engaged.  If  the 
Kaiser  had  been  a  really  far-seeing,  intelligent  man, 
he  would  have  been  shocked  to  think  tiiat  tliis  was 
one  of  the  results  of  the  action  he  took  in  July  1914. 
It  is  true  that  Prussia  has  been  long  leaning  towards 
Socialism,  and  has  never  hesitated  to  adopt  a  Socialist 
policy  when  it  [iromised  to  promote  her  aims.  Still, 
it  is  hardly  conceivable  that  the  Kaiser  would  in  cold 
blood    have  entered   upon   a    course  one   consequence 


of  which  seems  to  be  the  adoption  of  an  extreme 
Socialist  policy  by  all  the  belligerent  States.  Of 
course,  this  particular  measure  is  only  one  of  the 
many  Socialistic  experiments  that  are  being  made  by 
the  various  combatants.  But  it  is  so  striking  an 
example  of  the  changes  that  are  being  wrought  by 
28  months  of  war  that  we  cannot  refrain  from  calling 
the  attention  of  our  readers  to  it. 

If  the  War  is  to  last  for  another  year,  it  is 
universally  recognised  that  waste  of  every  kind  must 
be  put  down,  if  possible.  Unfortunately,  the  season  of 
1916  has  not  been  favourable  to  the  nations  hostile  to 
one  another — indeed,  has  not  been  favourable  to  the 
world  taken  at  large.  Crops  of  various  kinds  are 
short,  while  the  man-power  available  for  peace  pro- 
duction is  very  deficient.  Lastly,  consumption  is  upon 
an  extravagant  scale.  It  is  essential,  then,  if 
exhaustion  in  a  measurable  time  is  to  be  avoided  that 
something  effectual  should  be  done  to  prevent  waste, 
and  even  to  limit  consumption.  We  are,  therefore, 
entirely  in  favour  of  the  new  departure,  and  we 
sincerely  hope  that  it  will  ibe  carried  out  whole- 
heartedly in  the  spirit  which  alone  is  likely  to  make  it 
useful.  There  must  be  no  favour  shown  to  any  class. 
The  exuberant  expenditure  of  the  rich  will  need  to  be 
restricted ;  for  everything  that  is  not  actually  requisite 
and  yet  is  consumed  lessens  the  total  quantity  available 
for  mankind.  The  main  usefulness  of  the  Commis- 
sion will  be  to  watch  closely  the  consumption  of  the 
well-to-do,  and  to  limit  it  as  far  as  is  possible.  No 
doubt  there  is  waste  amongst  the  poor.  But,  after 
all,  the  consumption  of  the  poor  is  great  only  because 
the  poor  are  so  very  numerous.  Individually,  the 
consumptibn  of  the  poor  is  small ;  and  while  it  is 
desirable  that  even  by  the  poorest  avoidable  waste 
should  be  stopped,  yet  it  is  amoagst  the  well-to-do  that 
the  waste  is  most  serious.  We  do  not  mean,  in  saying 
this,  that  the  well-to*-do  intentionally  are  guilty  of 
extravagance,  except,  of  course,  in  certain  instances. 
But  there  is  not  the  need  amongst  the  poor  to 
watch  every  expenditure  that  can  be  prevented  or  even 
reduced,  and,  therefore,  to  limit  consumption  in  a 
great  many  directions;  whereas,  amongst  the  well- 
to-do  there  is  the  ingrained  habit  of  a  lavish  outlay 
and  a  discreditable  unwillingness  even  to  watch  too 
closely  the  waste  that  is  caused  by  servants  and 
others. 

SOME  LESSONS  OF  THE  U.S.  ELECTION. 

We  of  this  Journal  do  not  feel  called  upon  to  comment 
upon  any  steps  which  may  be  taken  to  ascertain  the 
results  of  the  United  States  Election,  farther  than  to 
say  that  it  is  quite  proper  that  everything  needful 
should  be  done  to  ensure  that  the  real  will  of  the 
American  people  is  given  effect  to,  and  to  wish,  there- 
fore, that  whatever  measures  may  be  adopted  may  con- 
duce to  remove  all  doubts  and  to  satisfy  every  proper 
expectation.  There  are,  however,  lessons  of  the 
election  which  it  is  eminently  desirable  the  foreign 
public,  and  especially  the  public  of  the  United 
Kingdom,  which  is  so  intimately  related  to  that  of 
the  United  States,  should  clearly  and  accurately  under- 
stand. The  first  of  them  is  that  the  voting  shows 
that  on  the  questions  which  really  decided  the  contest 
there  is  an  exceptionally  close  division  between  the  two 
great  parties;  so  close,  indeed,  that  it  is  hardly  an 
exaggeration  to  say  that  if  we  were  to  decide  by  this 
election  alone  we  should  be  inclined  to  conclude  that 
the  two  parties  are  veiy  nearly  equal.  It  would,  how- 
ever, be  a  very  great  mistake  to  jump  to  any  such 
o]-)inion.  Some  of  our  reasons  for  saying  so  we  gave 
last  week,  when  pointing  out  the  explanations  for  the 
closeness  of  the  voting.  To-day  it  is  only  necessary 
to  add  that,  to  a  very  large  extent,  the  election  turned 
upon  the  War,  and  ui>on  the  policy  pursued  in  regard 
to  the  War  by  President  Wilson;  anjl  that,  conse- 
quently, it  was  decided  by  exceptional,  and  to  a  largo 
extent  extraneous,  considerations,  which  do  not  tell  us 
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in  the  least  what  are  the  real  party  leanings  of  the 
majonty  of  the  people  of  the  United  States.  For 
example,  there  is  an  exceedingly  large  German  element 
in  the  United  States.  And  we  can  safely  conclude, 
whatever  may  be  said  to  the  contrary,  that  there  exists 
in  that  element  a  strong  sympathy  with  the  Father- 
land, however  the  sympathy  may  be  modified  by  other 
considerations.  Again,  there  is  a  very  large  Irish 
element  in  the  United  States,  and  it  is  safe  to  say  that 
that  element  is  for  the  most  part  anti-English,  and, 
consequently,  that  its  voting  at  the  election  had 
reference  rather  to  what  would  affect  England  than 
to  what  would  affect  the  United  States.  It  would, 
then,  be  a  complete  mistake  to  judge  at  so  exceptional 
a  time,  and  under  sucli  exceptional  circumstances,  as 
to  the  real  strength  of  the  two  great  American  parties. 
There  is  one  other  point  which  should  not  be  lost  sight 
of,  and  it  is  that  a  large  number  of  women  voted  at 
this  election,  and  it  seems  safe  to  say  that  most 
w-omen,  where  the  dearest  interests  of  country  were 
not  at  stake,  would  decide  for  peace  rather  than  for 
war,  And,  therefore,  would  vote  for  the  candidate  who 
seemed  most  likely  to  them  to  be  a  peace  candidat-e. 
For  all  these  reasons,  then,  and  others  that  might  be 
added,  we  would  warn  the  public  not  to  make  the  great 
mistake  that  this  election  tests  the  party  allegiance  of 
the  American  public,  or  that  it  informs  us  even  as 
to  the  consequences  which  may  follow  in  the  very 
,  near  future  from  certain  measures  wliich  are  taken,  or 
are  about  to  be  taken,  by  belligerents  on  either  side. 

The  second  lesson  which  seems  to  be  taught  by  the 
election  is  that  the  great  body  of  the  American  people 
are  not  as  convinced  as  Englishmen  would  wish  them 
to  be  that  Germany  unprovoked  plunged  into  the  War. 
Nobody  who  has  carefully  and  consecutively  followed 
the  series  of  events  which  have  led  up  to  the  breach 
between  Germany  and  the  British  Empire  can 
seriously  doubt  that  in  the  United  States  previous,  let 
us  say,  to  the  South  African  war  the  feeling  was 
almost  universal  that  Gennany  was  aggi-avating,  pin- 
pricking,  and  humiliating  France  unduly;  and, "there- 
fore, that,  as  between  Germany  and  France,  American 
feeling  was  on  the  side  of  the  latter.  Of  course,  the 
fact  that  there  was  an  immense  German  element  in  the 
United  States  and  but  a  weak  French  element  pre- 
vented both  the  Press  and  the  public  men  of  the 
United  States  from  giving  loud  expression  to  their 
sympathy  with  France.  But  nobody  wdio  really 
imderstands  America  can  seriously  doubt  that  the 
feeling  was  general  that  Germany"  was  acting  un- 
geneiously  towards  France.  On  the  other  hand, 
nobody  who  has  carefully  and  honestly  followed  the 
growing:  animosity  between  Germany"  and  England 
can  seriously  doubt  that  American  opinion  is  very  much 
divided  as  to  which  was  most  in  fault.  Just  as  the 
presence  ef  a  gi-eat  German  clement  tended  to  warn 
Americans  against  a  very  loud  condemnation  of  Ger- 
many, s-i  it  unquestionably  had  its  influence  on  the 
views  taken  of  the  changing  relations  between  Ger- 
many and  the  United  Kingdom.  To  begin  with,  it 
will  be  recollected  that  the  South  African  war  was 
almost  universally  condemned  throughout  Europe  and 
America.  It  was  noted  at  the  time  that  the  Emperor 
Francis  Joseph  stood  almost  alone  in  the  attitude  he 
assumed;  whereas  feeling  everj'where  else  was  so 
strong  that  Germany  for  a  time"  flattered  herself  that 
she  could  get  up  a  combination  with  other  Continental 
Powers,  France  included,  against  England.  We  know 
the  hope  proved  unfounded.  But  we  remind  the  public, 
whose  memory  is  proverbially  short-lived,  of  the  fact.' 
Then  the  conflict  with  South  Africa  proceeded,  and  it 
was  demonstrated  beyond  the  possibility  of  doubt  that 
tlie  British  command  of  the  sea  was  so  complete  that 
not  only  did  Britain  feel  confident  in  her  safety  in 
sending  large  armies  six  or  seven  thousand  miles  over- 
sea, but  that  not  a  single  Power  in  the  world  dared  to 
question  her  ability  to  do  so. 

As    already    said,    the  memory    of    the    public    is 
proverbially   short,   and,    therefore,  probably  most  of 


our  readers  have  forgotten  the  state  of  feeling  at  tlie 
time  both  upon  the  Continent  and  in  the  United  States. 
Those,  however,  who  really  studied  the  facts,  and 
desired  to  awaken  their  own  public  to  the  probable  con- 
sequences, will  remember  clearly  that  the  first  great 
Naval  Bill  introduced  by  Germanj'  was.  during  the 
existence  of  the  South  African  war;  and  that  from 
that  time  until  tlie  middle  of  1914  Germany  never 
■  ceased  to  exert  herself  to  the  utmost  to  construct  a 
navy  which,  if  not  equal  to  that  of  Great  Britain, 
at  least,  in  her  opinion,  would  justify  her  in  taking 
whatever  measures  she  desired,  oven  at  the  risk  of 
incurring  the  enmity  of  Britain.  It  will,  furthermore, 
be  recollected  that  aliiiost  all  the  American  engineers 
who  were  employed  in  South  Africa — and  they  were 
not  only  numerous,  but  they  were  exceedingly  able, 
and  also  influential — were  as  decidedly  against 
Britain's  South  African  policy  as  any  other  persons. 
Therefore,  only  those  who,  as  soon  as  events  cease  to 
be  exciting,  turn  their  attention  to  something  that 
would  tickle  their  fancy  once  more  can  doubt  that  the 
lesson  which  made  so  great  an  impression  upon  Ger- 
many was  not  entirely  thrown  away  upon  the  United 
States.  Ever  since  the  United  States  has  been  in- 
creasing and  improving  its  navy  ;  and  those  will  be 
very  foolish,  if  there  are  any,  who  think  that  the  pro- 
cess of  increasing  and  improving  is  nearing  an  end. 
America  has  not  interfered  in  the  present  stniggle  for 
many  reasons.  Firstly,  she  had  fresh  in  lier  memory 
German  action  during  the  Spanish-American  war ; 
secondly,  she  knew  that  Germany  had  a  large 
German  settlement  in  Brazil;  and,  thii'dly,  she  was 
aware  that  she  herself  had  an  army  that  was  only 
just  sufficient  for  her  domestic  requirements,  and  that, 
consequently,  a  disagreement  with  Germany  might 
be  an  awkward  circumstance  for  herself.  But  what- 
ever may  be  the  feeling  of  the  great  majority  of 
Americans  who  are  not  racially  connected  with  Ger- 
many, there  can  be  no  reasonable  doubt  that  Ameri- 
cans have  followed  the  growing  distrust  of  one  another 
between  Germany  and  England,  and  that  they  are 
not  in  the  least  likely  to  lose  sight  of  the  fact  that  in 
this  War,  again,  the  British  Fleet  has  played  a  deci- 
sive part. 

THE  COST  OF  THE  WAR  TO  FRANCE. 

M.  EiBOT,  the  French  Finance  Minister,  last  week 
introduced  a  Vote  of  Credit  in  the  Charriber  for .  tbe 
first  quarter  of  the  coming  year.  The  amount  is 
£378.951,839,  showing  an  increase  over  the  vote  for 
the  preceding  three  months  of  £'8,051,252,  of  which 
£2,581,381  is  for  military  services  and  £5,469,871 
for  civil.  The  total  amount  of  all  the  credits 
voted  or  demanded  since  the  beginning  of  hostilities 
reaches  the  vast  sum  of  £2,811,156,908.  The  votes 
for  military  seivices  averaged  during  the  first  five 
montlis  of  the  War — that  is  for  the  last  five  months  of 
1914— £32,000,000.  During  the  whole  of  1915  the 
average  was  £52,560,000;  during  1916  it  was 
£78,880,000;  w^hile  M.  Ribot  estimates  that  during 
the  first  tlu'ee  months  o£  1917  the  average  will  reach 
£81,520,000.  The  Finance  Minister,  having  thus 
set  out  tbe  various  figures,  once  more  reminded  the 
Chamber  that  the  votes  considerably  exceed  the  actual 
expenditure,  and  added  that  earnest  efforts  continue 
to  be  made  to  keep  the  outlay  within  all  i-easonable 
bounds.  Accordingly,  he  points  out  that  the  votes 
demanded  for  war  purposes  show  an  increase  of  only 
£2,382.954,  and  those  for  the  navy  a  diminution  of 
£225.869,  compared  with  the  votes  for  the  last  quarter 
of  the  current  year.  He  went  on  to  add  that,  as  far 
as  if  is  possible  to  speak  yet  of  the  current  quarter 
and  the  first  quarter  of  next  year,  there  will  be  an 
increase  in  the  outlay,  chiefly  due  to  sustenance 
of  the  troops  and  general  expenses.  To  the  extent 
tiiat  it  is  possib'e  to  compare  the  outlay  for  1916  with 
the  probable  outlay  for  next  year,  the  Minister  thinks 
it  desirable  to  inform   the    Chamber    that    he    looks- 
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i'oi-ward  to  a  net  increase  in  next  year's  Budset  of 
£12,682,493.  Furthermore,  the  Minister  stated  that 
experience  shows  as  the  War  continues  that  the 
capacity  of  the  country  to  meet  all  the  demands  upon 
it  is  increasing.  Every  item  of  receipts,  he  declared, 
shows  improvement.  The  taxes  upon  all  kinds  of 
commercial  business,  the  duties  on  the  sales  of  land, 
and,  in  short,  evei-y  item  of  revenue,  testifies  that  the 
country  is  bracing'  itself  up  to  meet  successfully  all 
the  charges  coming  upon  it.  Turning  next  to  the 
various  loan  issues,  he  said  that  they  testify  to  the  firm 
resolution  of  the  French  people  to  fight  the  War  to 
the  bitter  end,  cost  what  it  may.  Not  only  was 
the  recent  great  loan  a  satisfactory  success — a  very 
great  success  when  the  state  of  affairs  is  considered — • 
hut  the  temporary  loans  which  are  being  raised  con- 
tinued to  be  subscribed  for  even  while  the  great  loan 
was  open,  and  are  being  applied  for  in  a  reassuring 
manner  at  present.  Indeed,  the  subscriptions  for  the 
bonds  and  obligations  of  the  National  Defence  have 
recently  reached  a  higher  level  than  they  had  attained 
since  May  and  July.  In  consequence  of  all  this  the 
Government  has  had  to  apply  to  the  Banks  of  France 
{.nd  Algeria  for  only  £4,800,000. 


A    LEAGUE    OF    PEACE. 

Is  it  at  all  likely  that  if  the  much-talked-of  League  of 
Peace  should  be  fonned  it  would  attain  the  object 
aimed  at?  We  cannot  ourselves  believe  that  it  would, 
for  reasons  which  can  be  briefly  stated  and,  we  venture 
to  tliink,  will  be  convincing  to  most  experienced 
persons.  A  League  of  Peace,  if  it  is  to  have 
any  effect  at  all,  must  have  for  its  object 
the  prevention  of  war  all  over  the  world;  for  if 
a  serious  struggle  were  to  arise  anywhere  upon  the 
globe  in  which  the  Great  Powers,  or  even  one  or  two 
of  them,  were  seriously  interested,  those  interested 
parties  might  feel  compelled  to  interfere,  and  the 
potency  of  the  League  would  at  once  be  challenged. 
In  the  ordinaiy  discussions  that  are  going  on  it  seems 
to  be  assumed  that  if  war  could  be  prevented  in  Europe, 
then  peace  could  be  preserved  everywhere  else.  But 
a  very  little  consideration  will  show  that  that  is  a  mere 
chimera.  China,  to  take  the  most  conspicuous 
example,  is  the  largest  and  most  populous  Empire  that 
fiver  has  heen  constructed  as  a  single  entity.  The 
British  Empire  extends  more  widely,  and  the  Eussian 
Empire,  so  far  as  mere  territory  is  concerned,  also 
may  challenge  it.  Lastly,  the  extent  of  the  United 
States  and  of  Brazil  is,  in  both  instances,  vast.  But 
taking  both  population  and  extent  of  territory  in  one 
vast  Empire,  unbroken  by  the  sea  or  by  great  inter- 
vening territories,  the  woild  has  never  seen  anything 
so  great  as  that  of  China.  Is  it,  then,  for  a  moment 
to  be  believed  that,  if  a  serious  attempt  were  made  by 
one  or  two  Powers  to  divide  China  between  them,  the 
rest  of  the  world  would  look  on  patiently  and  let  the 
aggressors  complete  their  work?  It  would  be  easy 
to  illustrate  by  other  examples  the  fallacy  of  the 
assumption  that  Europe  alone  needs  to  be  considered. 
If  a  serious  attempt  is  made  to  fonn  a  League  of  Peace 
permanently  to  pievciit  hostilities,  it  must  deal  with 
the  whole  earth. 

Now  let  us  leave  the  Far  East  and  confine  our- 
selves to  those  countries  which  either  lie  within 
Europe  or  have  befu  settled  by  Europeans.  Does  any 
reasonable  person,  who  has  a  fair  knowledge  of  the 
|)olitical,  economic,  and  social  condition  of  Europe 
and  the  countries  mainly  inhahited  or  ruled  by  Euro- 
peans, believe  that  those  countries  are  at  present,  all 
of  them,  in  so  stable  a  condition  that  war  either 
between  them,  or  arising  out  of  attacks  upon  them, 
is  quite  out  of  the  question,  supposing  that  there  were 
a  gi-eat  League  of  I'eace  formed  to  prevent  hostilities 
in  future?  Without  going  further,  let  us  look  at 
Europe  alone.  Is  it  seriously  to  be  believed  that 
Germany,  German  .Austria,  and  Magj'ar  Hungary  will 
patiently   acquiesce   in   any    settlement    that    may    be 


made  by  the  Congress  which  will  be  called  to  settle 
the  terms  of  peace  when  the  present  struggle  is  ended  ? 
For  a  certain  time  after  this  war  exhaustion  will 
prevent  all  the  belligerents  from  rushing  into  a  new 
contest  if  they  possibly  can  avoid  it.  But  exhaustion 
will  wear  off ;  the  seasons  will  follow  one  another  as 
of  old ;  the  crops  will  grow ;  the  earth  will  yield  of  its 
fulness;  men  and  women  will  marry;  children  will 
be  born ;  and  after  a  while  the  void  in  the  man-power 
of  Central  Europe  will  be  filled  up.  Is  it  reasonable 
to  believe  that  Germany  will  acquiesce  in  whatever 
terms  are  imposed  upon  her  when  she  lies  helpless 
at  the  feet  of  her  victors?  And  if  she  does  not,  is  it 
reasonable  to  Iselieve  that  all  the  Powers  that  are 
supposed  to  be  willing  to  enter  into  a  League  of  Peace 
will  combine  to  make  permanent  the  terms  imposed 
upon  Germany?  Everybody  foresaw,  when  Alsace- 
I^orraine  and  the  great  war  indemnity  were  exacted 
from  France,  that  France  would  renew  the  struggle 
as  soon  as  she  was  in  a  condition  to  do  so.  On  a 
parity  of  reasoning,  is  it  not  certain  that  Germany  will 
renew  the  struggle  when  she  feels  herself  strong 
enough  to  do  so? 

Passing  from  the  Central  European  Powers  to 
the  Balkans,  is  the  present  condition  of  what  is 
usually  styled  the  Balkans,  and  also  what  is  as  yet 
the  Slav  portion  of  the  Dual  Monarchy,  in  such  a  very 
stable,  peaceful,  and  promising  condition  that  any 
reasonable  man  can  seriously  believe  that  there  will 
be  no  danger  to  the  peace  of  the  world  from  those 
regions?  Look  at  the  attitude  of  Bulgaria  towards 
the  other  Balkan  States!  Look,  again,  at  the  conduct 
of  the  Greek  King,  supported  by  at  least  a  portion  of 
his  subjects !  Then  consider  the  aspirations  of  the 
Czechs,  the  Croats,  and  the  Serbians,  without  men- 
tioning any  others  !  Having  done  so,  we  would  ask 
any  of  our  readers,  do  they  seriously  believe  that  the 
questions  raised  by  all  these  aspirations  can  be  settled 
without  another  European  war?  Further,  lett  us 
consider  with  ourselves  for  a  few  moments  the  appear- 
ance of  Em-ope,  say,  in  30  or  40  years'  time. 
.\s  far  as  can  be  judged  at  present,  Eussia  will  be 
almost  strong  enough  to  dictate  terms  to  the  whole 
of  the  rest  of  the  Continent,  assuming,  of  course,  that 
the  remainder  of  the  world  left  the  Continent  to  settle 
its  disputes  as  best  it  could.  Suppose  that  a 
Bernhardi  were  to  arise  in  Eussia,  and  were  to  infect 
Eussians  with  a  desire  to  annex  the  whole  Continent. 
Would  all  the  Powers  of  the  projected,  or  proposed. 
Ijeague  of  Peace  step  forward  to  check  Eussia  ? 
Lastly,  we  would  ask  our  readers  to  consider  the 
position  of  what  are  called  the  neo-Latin  States. 
They  would  be  much  more  truly  designated  if  they 
were  described  as  Celtic  States  which  were  Latinised 
by  Eoman  conquest.  But,  waiving  that,  does  anybody 
believe  that  the  present  position  of  France,  Spain, 
Portugal,  Italy,  and  Eumania  is  so  satisfactory 
from  every  point  of  view  that  it  does  not  threaten  a 
disruption  of  the  peace  in  Europe  by-and-by?  If  the 
German  populations  amalgamate,  and  if  Eussia 
grows,  as  now  seems  inevitable,  the  neo-Latin  States, 
taken  singly,  will  be  very  weak.  Added  together 
they  would  make  a  confederation  which  would  be  well 
able  to  take  care  of  the  interests  of  each  and  all.  Is 
it  to  be  supposed  that  they  are  incapable  either  of  see- 
ing their  own  interests  or  of  combining  to  secure 
them?  And  if  not,  what  wovild  become  of  the  proposed 
Tveague  of  Peace,  supposing  it  were  formed? 


OUR  FOREIGN  TRADE.— II. 

WITH  WHOM   WE   DEAL. 

To  8uppleme.nt  recent  remarks  upon  our  foreign  trade 
we  present  this  week  compilations  showing  extent  of 
our  trade  with  the  countries  from  whom  we  are  now 
buying  merchandise,  and  countries  to  whom  we  are 
exporting  goods,  and,  further,  the  fluctuations  in  0(u- 
trade  balance  with  countries  for  the  first  nine  months 
of  this  year  compared  with  the  corresponding  months 
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of  1913,  a  period  when  conditions  were  normal.     The 
latter   statement   we   present   first   by    reason    of   its 
importance  and  of  the  especial  interest  attaching  to 
the  figures  contained  therein.     It  is  common  know- 
ledge that  our  purchases  of  foodstuffs  and  of  munitions 
of  war  from  the  United  States  have  been  on  a  collosal 
scale  since  war  began,   and  this  statement  affords  a 
good  indication  of  the  increase  in  the  trade  balance  of 
the    United    States    against    this    country.       In    the 
ordinary  way  before  the  War  goods  received  by  ua 
from  the   States   were   of  greater  value   than    those 
exported  thereto.     At  that  time  Ainerica  was  largely 
indebted  to  this  country  for  interest  and  other  services. 
Now,  of  course,  conditions  have  changed  considerably, 
and  our  calculations  distinctly  show  how  imperative 
it  has   been  and  is  that  every  step  should  be  taken 
to  regulate  the  exchanges.     For  the  nine  months  to 
September  1916  we  imported  from  the  United  States 
goods  to  the  value  of  £166i  millions  in  excess  of  the 
value  of  our  own  and  foreign   and  colonial   produce 
and  manufactures  exported  to  that  country,  whereas 
corresponding    net    imports    for    the    corresponding 
period  of   191.3   amounted   to  only  £50  millions,    an 
increase   of   .-£116^   millions   in   the    adverse   balance 
against  us.     Our  adverse  balance  of  trade  with  Canada 
has   also  largely   increased,    amounting  for  the   first 
nine   months   of    this   year  to   about   £27|-   millions, 
against  only  £832,000  in  the  corresponding  months  of 
1913.     In  the  case  both  of  India  and  Ceylon  and  of 
Japan  we  now  have  to  meet  a  large  adverse  balance 
in  place  of  a  balance  in  our  favour  three  yeai-s  ago, 
net.  imports  from  India   and  Ceylon  this  year  being 
valued  at  over  £17A  millions,  against  net  exports  of 
£16i  millions  in  1913,  while  as  regards  Japan  we  have 
imported   on  balance  nearly   £2f   millions   worth    of 
goods,  against  net  exports  of  the  value  of  nearly  £9 
millions  in  1913. 

The  reverse  is,  of  course,  the  case  with  regard  to 
our  Allies  to  whorn  we  have  lent  substantial  sums, 
which  have  been  expended,  in  part  'at  any  i-ate,  in  the 
purchase  of  British  goods.  France,  for  example,  took 
£61  millions  of  our  exports  on  balance  in  the  nine 
months  to  September  1916,  whereas  net  imports  from 
that  country  in  1913  for  similar  period  exceeded  five 
millions.  Russia,  too,  has  had  over  £11  millions 
worth  net  of  our  goods  in  place  of  about  £8i  millions 
worth  of  Russian  goods  imported  by  us  on  balance  in 
1913.  The  following  is  the  statement  of  the  excess 
of  imports  into  the  United  Kingdom  from  individual 
countries  over  exports  and  re-exports  :  — 


Excess  of  Imports 

into   United  King 

% 

and  He-Exports. 

, 9  Months  to 

1916 
166,603,000 

U.S.A 

Canadi  and  Newfoundland 

27,4,58,000 

Arsjenfcina 

2.'i,089,000 

Australasia         

21,957,000 

India  and  Ooylon 

17,.568,000 

Straits  Settlements  and  P.M.S.           12,213,000 

Spain       

10,783,000 

Cuba       

9,961,000 

Egypt      

9,784,000 

Switzerland        

8,277,000 

Sweden   ... 

8,106,000 

Cliile        

6,144,000 

Denmark            

6,382,000 

NorwaT 

4.166,000 

British  West  Africa      ... 

4,01.1,000 

Philippine  Islands 

3,230,000 

.Tanan      

2,679,000 

British  West  Indies      ... 

2,357,000 

Mauritius           

2,029,000 

Belgian  Congo 

1,467,000 

Brazil      

1,438,000 

Urunuay             

1,274,000 

.Tava 

1,067,000 

Belqium 

1,025,000 

Greece     

956,000 

I'ortuiral              

156,000 

Gennany 

79,000 

Austria-Hungary 

7,000 

Koumania 

25.000* 

Turkey 

74,000* 

Ciiina      

2,072,000* 

Italy        

8,266,000* 

South  Africa      

9,249,000* 

Netherlands        

9,854,000* 

Russia     

11,036,000* 

Prance     

el,134,OriO* 

Other  Countries 

6,719,000* 

Total 

247,841,000 

•  Eiccss  of  Exports. 

Sept.  30 , 

1913 
£ 
50,077,000 
832,000 
16,718,000 
8,984,000 
16,514,000* 
9,723,000 
3,627,000 
1,067,000 
6,204,000 
4,622,000 
3,187,000 
488,000* 
12,671,000 
6.56,000 
J, 156,000* 
810,000 
8,903,000* 
69,000" 
205,000* 
215,000* 
2,304,000* 
30,000* 
3,044.000* 
2.066,000 
675,000* 
859,000* 
13,077,000 
1.311,000 
2.1 74,000* 
2,485,000* 
7,865,000* 
5,765,000* 
9,560,000* 
2,025.000 
8,419,000 
6,1.51,000 
4,700,000 


Inc.  or  Dec.  in 

Balance  of 
Trade  Against 
U.K. 
£ 
+116,526,000 
+  26,626,000 
+     8,371,000 
+   12,973,000 
+   34,082,000 


2,490,000 
7,156,000 
8,894,000 
3,520,000 
3,655,000 
4,919,000 
6,632,000 
7,189,000 
3,610,000 
5,171,000 
2,420,000 
11,682,000 
2,426,000 
2,234,000 
1,682,000 
3,742,000 
1,304,000 
4,111,000 
1,041,000 
1,631,000 
1,015,000 
13,598,000 
1,304,000 
2,149,000 
2,411,0110 
6,793,0011 
2,501,000 
311,000 
11,879,000 
19,456,0011 
66,286,000 
1,019,0110 


84,676,000     +163,105,000 


The  followine  statement  shows  the  value  of  the 
goods  imported  from  individual  countries  in  the  first 
nine,  months  of  the  year,  and  reveals  the  greatness  of 
our  purchases  from  the  agricultural  countries,  more 
especially  the  United  States,  Australasia,  India, 
Canada,  and  Argentina:  — 

Imports  of  Merohcmdise  into   XI. K.  {000' s  omitted). 


Principal  Countries 

r ^Nine  Months 

to  .Sept. 

30 , 

+ 

or   — 

Whence  Consigned 

1916 

1915 

1914 

1913 

4  Trs. 

£ 

£ 

£ 

£ 

£ 

United  States        

217,565 

177,097 

94,461 

93,820 

+  ] 

23,745 

India  and  Ceylon 

60,-563 

66,291 

36,715 

39,614 

+ 

20,939 

Australasia 

61,541 

63,199 

49,198 

46,167 

+ 

5,374 

Canada  and  Newfoundland 

44,007 

28,473 

21,429 

22,472 

+ 

21,535 

Argentina 

36,390 

60,951 

25,895 

34,175 

+ 

2,215 

France        

21,295 

24,193 

30,809 

35,277 

13,982 

Egypt          

18,581 

16,088 

13,830 

13,541 

+ 

6,040 

Spain           

18,356 

12,872 

9,718 

10,317 

+ 

8,039 

Straits  Set.  and  F.M.S.    ... 

16,948 

15,667 

11,991 

15,223 

+ 

1,725 

Denmark    ... 

16,233 

17,786 

18,447 

17,333 

1,100 

Netherlands           

16,689 

17,609 

17,737 

17,341 



1,652 

•"Sweden       

15,317 

14,110 

9,143 

10,103 

+ 

5,214 

Eussia         

13,468 

12,177 

22,947 

28,592 

15,121 

Norway 

13,432 

10,323 

6,524 

5,709 

+ 

7,723 

Switzerland            

12,460 

11,574 

7,539 

8,458 

+ 

4,002 

Cuba           

12,188 

6,719 

3,744 

3,288 

+ 

8,900 

South  Africa          

9,854 

9,498 

9,013 

9,062 

+ 

792 

Chile            

9,503 

7,334 

4.370 

4,412 

+ 

5,091 

British  West  Africa 

9,406 

7,598 

4,819 

3,876 

+ 

6,529 

Italy            

9,069 

8,899 

6,999 

6,046 

+. 

3,024 

Japan          

8,748 

7,040 

3,171 

3,236 

+ 

5,512 

Brazil           

6,698 

6,720 

6,230 

7,790 

1,092 

China          

6,868 

5,514 

3,581 

3,619 

+ 

2,849 

Java            

5,794 

9,238 

2,053 

1,625 

+ 

4,169 

Portug,al      

4,197 

3,036 

2,282 

2,242 

+ 

1,965 

British  West  Indies 

4,188 

.3,290 

1,880 

1,766 

+ 

2,422 

Philippine  Islands 

3,589 

1,687 

1,318 

1,.567 

+ 

2,032 

Uruguay 

2,852 

3,603 

2,169 

2,363 

+ 

4><9 

Mauritius 

2,646 

3,246 

376 

250 

+ 

2,396 

Belgian  Congo       

2,166 

1,026 

146 

28 

+ 

2,138 

Greece         

2,147 

1,936 

1.100 

1,043 

.i- 

1,104 

Belgium      

1,199 

1,170 

14,939 

17,249 

— 

16,050 

Turkey        

320 

660 

3,083 

3,126 

— 

2,806 

Germany     

79 

159 

46,928 

58,646 

— 

58,567 

Austria-Hungary 

7 

35 

4,393 

5,632 

— 

5,625 

Roumania 

. — 

2 

3,134 

1,000 



1,000 

other  Countries    

31,193 
704,045 

27,281 
643,888 

26,406 
522,517 

21,905 
557,802 

+ 

9,288 

Tota^,  all  countries 

+  146,243 

The  comparison  of  the  value  of  the  exports  of  the 
produce  and  manufactures  of  the  United  Kingdom  for 
the  nine  months  is  very  different  from  the  comparison 
of  the  value  of  our  imports,  and,  with  the  exception  of 
France,  to  whom  we  have  sent  a  very  large  quantity 
of  goods,  and  of  Holland,  Norway,  Denmark,  Eussia 
and  Italy,  to  whom  we  have  also  sent  goods  of  addi- 
tional value,  our  exports  to  the  world  have  shown  con- 
siderable decline.  The  comparison  of  our  exports  in 
the  first  nine  months  of  1916  with  the  corresponding 
peace  period  of  1913  is  as  follows:  — 
Exports  of  Produce  and  Manufactures  of   U.K.  (fiOffs  omitted). 


Principal  Countries  to 

. N 

me  Month 

s  to  Sept. 

30 , 

+  or  - 

which  Consi^'ued 

1916 

1915 

1914 

1913 

4  Trs. 

£ 

£ 

£■ 

£ 

£ 

France         

71,430 

50,693 

18,223 

21,696 

+49,731 

India  and  Ceylon 

41,586 

36,265 

62,934 

64,984 

—  13,399 

Australasia 

26,367 

28,141 

33,584 

33,886 

—   7,519 

United  States        

24,593 

18,593 

20,546 

20,604 

+  ,3.989 

Netherlands           

18,447 

13,044 

10,525 

11,393 

+  •7,054 

South  Africa          

17,922 

14,696 

15,285 

17,165 

+      767 

Russia         

17,747 

8,633 

11,843 

12,942 

+  4,805 

Italy            

14,597 

8,984 

10,071 

11,127 

+  3,470 

Canada  and  Newfoundland 

13,9.54 

10,118 

14,463 

18,867 

—  4,903 

Argentina 

10,814 

8,528 

12,322 

16,899 

-  6,086 

Denmark 

8,671 

6,956 

4,189 

4,306 

+   4,266 

Egypt         

8,343 

6,067 

6,903 

7,170 

+   1,173 

China           

8,315 

6,376 

11,237 

11,250 

—  2,935 

Norway       

8,110 

6,557 

4,962 

4,765 

+   3,345 

Spain 

0,341 

4,677 

6,104 

6,108 

+      233 

Japan         

6,690 

3,537 

6,908 

11,909 

—   6,219 

Sweden       

6,037 

6,160 

6,538 

6,123 

—  1,086 

Brazil          

4,957 

3,802 

6,281 

9,705 

-  4,748 

British  West  Africa 

4,824 

4,470 

6,488 

4,637 

+      187 

Java            

4,612 

3,848 

4,192 

4,632 

-        20 

Straits  Set.  and  F.M.S.  ... 

4,583 

3,276 

4,650 

6,323 

—      760 

Switzerland 

3,317 

3,132 

2,686 

3,163 

+      154 

Portugal     

3,314 

2,353 

2,194 

2,649 

+      765 

Chile            

3,090 

1,184 

3,385 

4,610 

-  1,520 

British  West  Indies 

1,582 

1,302 

1,766 

1,556 

+         26 

Cuba           

1,664 

1,314 

1,281 

1,698 

-      134 

Uruguay      

1,601 

1,063 

1,439 

2,314 

—      813 

Greece         

1,136 

2,147 

2,404 

1,678 

-      642 

Belgian  Congo       

649 

270 

131 

231 

+      418 

Mauritius 

599 

603 

337 

420 

+      179 

Turkey        

363 

279 

5.807 

5,434 

-  5,071 

Philippine  Islands 

342 

433 

610 

707 

—       366 

Belgium      

169 

119 

8,040 

10,001 

—    9,832 

Roumania 

24 

366 

1,937 

3,140 

—  3,116 

Cxermany 

^- 

. — 

23,075 

29,610 

-29,610 

Austria-Hungary 

— 

— 

2,668 

3,378 

—  3,378 

Other  Countries    

34,860 

16,734 

26,560 

24,797 

+  10,063 

Total,  all  countries 

379,329 

288,092 

350,748 

390,7.56 

-11,427 

We  are  informed  that  Mr.  Charles  Hardy,  of 
Wardley  Hall,  Worsley,  has  been  elected  a  director 
of  the  Union  Bank  of  Manchester,  Limited.  The 
General  Manager,  Mr.  Peter  Forrester,  has  also  been 
elected  a  director  of  the  Bank,  and  appointed  Manag- 
ing Director. 
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AGRICULTURE  AND  THE  WAR  OFFICE. 

On'  the  15th  inst.,  Wednesday  last,  every  farmer 
in  Great  Britain  received  a  form  calling  upon  him  to 
make  a  number  of  statements  concerning  labour  on 
his  land.  The  average  man,  on  reflection,  would  see 
his  solicitor,  and  eventually  draft  a  reply  of  a  character 
which  the  late  Mr.  Whalley  would  have  regarded  as 
reflecting  credit,  of  a  kind,  on  the  distinguished  Order 
of  Jesuits. 

It  is  not  very  easy  to  decide  exactly  how  much 
injury  has  been  "inflicted  on  British  agriculture  up  to 
the  present  time  by  the  withdrawal  of  labour.  Sir 
■  Herbert  Matthews  is  entitled  to  point  out  that  20,759 
acres  have  actually  been  added  to  the  agricultural  area  ; 
but  then  the  Minister  of  Agriculture  is  equally  justi- 
fied in  indicating  what  a  bad  thing  is  the  unprece- 
dented area — 421,880  acres — in  bare  fallow.  The 
cereal  areas  show  a  net  loss  of  some  155,000  acres; 
but  it  is  the  pulse  crops  which  have  been  most  heavily 
hit — beans  11.4  per  cent.,  peas  12.9  per  cent.,  tares 
18.7  per  cent.  These  are  what  farmers  call  trouble- 
some crops — that  is  to  say,  they  require  careful  and 
skilful  handling;  and  here  the  loss  of  skilled  labour 
has  very  directly  told.  Potatoes  need  a  good -deal  of 
manuring,  digging,  weeding,  and  so  forth,  and  they 
have  lost  7.7  per  cent,  in  area.  The  very  valuable  and 
profitable  small  crops,  which  belong  to  intensive  agri- 
culture, have  obviously  suffered  from  the  lack  of  hands. 
Hops  show  9.8  per  cent,  decline  in  area. 

The  very  gi-ave  depletion  of  our  styes,  which  is 
the  more  alarming  because  it  goes  on  year  after  year, 
seems  to  be  due  not  to  want  of  labour,  but  to  a  brace 
of  causes — the  activity  of  inspectors  and  the  extra- 
ordinary dearness  of  the  foods  on  which  pigs  are 
especially  fattened.  The  remark  of  Mr.  Prothero, 
M.P.,  that  most  people  are  convinced  that  the  smell 
from  their  piggeries  is  a  healthy  smell,  but  that  from 
their  neighbours'  very  unhealthy,  must  not  be  for- 
gotten in  this  matter.  Apart  from  the  pig  question, 
the  live-stock  returns  are  satisfactory,  and  up  to  Mid- 
summer the  Army  had  obtained  a  large  quota  of 
stablemen,  herdsmen,  and  shepherds  without  thinning 
our  stables,  our  byres,  or  our  sheeptolds.  Further 
depletion,  however,  might  have  grave  results. 

The  male  agricultural  workers  of  Great  Britain 
are  divided  into  four  classes — (1)  cultivators,  whether 
yeomen  or  fanners,  say  250,000,  (2)  relatives  of  the 
first  class,  say  313.000,  (3)  regular  yearly  labourers, 
say  576,000,  (4)  occasional  labourers,  particularly  in 
harvest  and  at  the  hop-picking,  say  127,000.  Of 
the  first  class  it  is  reckoned  that  only  10  per  cent, 
have  gone  to  the  War.  The  actual  farmer  is  starred, 
and  in  the  great  majority  of  cases  the  farm  would 
either  stop  without  him  or  require  a  skilled  man  from 
Classes  2  or  3  to  step  into  his  place,  v.'hich,  of 
course,  would  get  us  no  forwarder.  Few  men  have 
to  have  their  whole  busineas  at  their  finger-ends  so 
much  as  the  agriculturist.  A  very  small  percentage 
keep  a  clerk  of  accounts  or  a  market  buyer  and  seller, 
or  even  a  specialist  in  the  care  and  mating  of  live- 
stock. The  second  class  has  gone  very  freely  to  the 
War.  The  farmer's  son,  inured  to  country  life, 
sport,  a-nd  the  open  air,  is  the  typical  healthy  young 
Englishman  to  hear  the  war  call  soon.  In  many 
cases  farmers  have  let  all  their  sons  go  except  one, 
and  at  market  ordinaries  opinion  is  that  more  than 
a  clear  half  have  gone.  We  will  say  one-half.  The 
third  class  has  been  swept  off  to  an  extent  without 
precedent.  Up  to  the  breakdown  of  the  voluntary  sys- 
tem it  was  computed  that  200,000  had  enlisted  of 
their  own  accord.  Then  followed  quasi-compulsion, 
and  I-ord  Derby  got  quite  half  as  many  as  Lord 
Kitciiener.  Finally,  conscription  has  stepped  in,  and 
it  is  probable  that  Iwo-thirds  of  our  576,000  regular 
labourers  are  now  in  the  Army,  transport,  and  so 
forth.  The  fourth,  or  temporary  class,  has  been 
prac-tically  swept  up  altogether.  Temporary  labour, 
as  »  rule,  ie  not  to  be  had.     We  may  safely  assume 


that  nine-tenths  of  this  floating  body  has  been  put  into 
khaki  or  gone  to  make  munitions.  These  estimates 
are  necessarily  a  good  deal  removed  from  what  we 
could  wish  in  the  way  of  ascertained  fact,  but  allow- 
ance will  be  made  for  the  first  attempt  at  endeavouring 
to  get  at  something  like  the  approximate  bearings  of  a 
matter  that  cannot  be  neglected. 

Our  figures  woidd  work  out  as  follows:  — 


Takca 

Left 

Total 

Actual  farmers     ... 

...      25,000 

225,000 

250.000 

Their  male  relatives 

..     156,500 

156,500 

313,000 

Regular  labourers 

...     384.000 

192  000 

576  000 

Casual  labourers  ... 

...     112,700 

14,300 

127,000 

Total 


677,200        587,800    1,266,000 


Now,  how  many  of  the  587,800  can  be  spared? 
It  is  difficult  to  see  how  dilution  is  to  be  managed 
when  the  number  of  heads  and  hands  left  is  so  small 
in  proportion  to  the  area — 27,000,000  acres — to 
be  looked  after.  There  are  also  1,360,000  agricul- 
tural horses  to  be  tended,  6,216,000  beef  and  milk 
cattle,  2,168,000  pigs,  and  nearly  18,000,000  sheep. 
It  is  surprising  how  much  is  actually  being  accom- 
plished. But  let  us  see  what  with  a  vei-y  masterful 
Minister  of  War  and  a  weak  Minister  of  Agiiculture 
might  occur. 

Of  the  actual  farmers  one  doubts  if  more  than 
another  25,000  could  be  taken.  Every  further  seizure 
would  mean  a  business  shut  up,  and  the  only  way  the 
thing  could  be  got  through  would  be  by  an  age  limit 
for  single  men.  As  regards  the  second  and  third 
classes,  an  extreme  call  might  take  a  third  of  those 
still  left ;  while  we  will  assume  that  what  is  left  of 
the  small  fourth  class  could  be  wiped  out  altogether. 
These  final  efforts  would  give  the  War  Office  155,000 
men. 

We  now  come  to  the  price.  It  is  impossible  to  say 
what  that  would  be,  but,  agriculture  being  already  about 
at  the  end  of  its  tether,  we  believe  that  it  could  not  be 
put  at  less  than  25  per  cent.  This  would  mean  the 
following  reductions  for  England  and  Wales  alone:  — 
(1)  Wheat,  477,000  acres;  barley,  333,000  acres;  oats, 
521,000  acres.  (2)  Potatoes,  108,000  acres;  roots. 
344,000  acres;  rotation  grasses,  650,000  acres.  (3) 
Horses,  340.000;  cattle,  1,550,000;  sheep,  4,500,000; 
pigs,  542.000. 

Would  it  be  worth  it?  The  155,000  men  obtained 
represent  no  total  adequate  to  meet  the  situation.  The 
War  Office  does  not  show  its  cards,  though  it  force.s 
the  Board  of  Agriculture  to  show  its.  Lord  Castle- 
reagh  ended  one  of  his  most  patriotic  speeches  with 
that  pronoun,  and  why  should  not  we  do  the  same? 
But  however  the  War  Office  may  refuse  to  state  the 
number  of  men  in  the  field,  the  number  of  them 
drawn  from  agi-iculture,  and  so  forth,  certain  facts 
stand  out,  and  among  them  that  the  wear  and  tear 
on  our  armies  amounts  pretty  closely  to  100,000  a 
month,  of  whom,  happily,  fully  50,000  return  lo  the 
Front.  Thus  50,000  a  month  is  the  real  tax.  Il 
about  equals  the  number  of  youths  coming  to  military 
age,  so  that  on  this  basis  the  country  is  self-svipport- 
ing.  But  of  course  men  at  the  Front  would  have  to 
stick  to  the  Colours. 

.Assuming,  however,  that  the  men  exceeding  mili- 
tary age  and  on  active  service  get  their  discharge,  the 
requisite  600,000  men  per  annum  could  be  well  met 
by  raising  the  age  of  the  ordinary  disengaged 
citizen  from  41  to  43.  There  remains  a  third  expe- 
dient, which  we  do  not  in  any  way  recommend  by  men- 
tioning. We  name  it  because  a  case  should  be  stated 
clearly.  We  can  get  the  men  from  the  munition 
works  if  we  are  content  to  buy  the  difference  in  muni- 
tion output  of  the  United  States.  The  latter  can 
make  what  we  want — illimitable  material ;  they  have 
an  immense  population,  and  they  are  at  peace.  The 
drawbacks  of  such  a  policy  are  great  indeed,  but 
increased  imiebtedness  to  the  United  States  might  be 
a  lesser  evil  than  playing  fast  and  loose  witii  our 
home  agriculture. 
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BRITISH  EMPIRE  GROWN  TOBACCO. 

Made  exclusively  from  Tobacco  grown  In  Rhodesia. 


Every   Cigarette   bears  the  Coat  of  Arms  of 
the  British  South  Africa  Company. 


Turkish  Type  Rhodesian  Cigarettes 
Virginia     „  „  » 

"  Matabele  "  Pipe  Tobacco 


6/8  per  100 

5/- 

8d.  per  oz. 


Manufactured   by 

JOHN   WOOD   &  SON   (^'=  LrT^nr' ")•  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 

We  regi-et  vet^  much  to  say  that  the  news  from 
Argentina  is  anythlAg  but  satisfactory.  Eain  still 
keeps  off.  As  our  readers  know,  the  want  of  it  prac- 
tically destroyed  the  linseed  crop,  so  much  so  that 
most  of  the  land  planted  with  linseed  has  been  ploughed 
up  and  maize  has  been  sown  in  its  place.  If 
rain  comes  now  the  consequences  to  the  country  may 
not  be  anything  like  so  serious  as  they  threaten  to  be, 
for  it  is  to  be  recollected  that  where  one  ton  of  linseed 
can  be  grown  there  can  be  raised  three  tons  of  maize. 
If,  then,  the  weather  becomes  propitious,  it  is  quite 
possible  that  the  losses  may  not  be  in  any  degree  as 
serious  as  at  present  they  threaten  to  'be.  There  is 
rne  circumstance  that  is  worth  noting,  namely,  that 
owing  partly  to  the  greater  quantity  of  maize  that  can 
be  grown  the  carriage  of  maize  is  more  profitable  than 
the  carriage  of  linseed.  Consequently,  if  it  should 
turn  out  that  the  weather  becomes  favourable,  and 
the  maize  crop  is  all  that  can  be  desired,  the  railways, 
at  all  events,  will  benefit.  Furtherniore,  it  is  not  to 
be  forgotten  that  the  general  harvests  this  year  are 
not  as  good  as  they  might  be,  and  that,  in  consequence, 
a  really  large  and  good  maize  crop  in  Argentina  would 
be  advantageous. 

It  need  hardly  be  added  that  the  drought  is 
seriously  injuring  all  the  cereal  crops.  It  is  not  too 
late  even  yet  for  an  improvement  if  rain  should  come. 
If  it  does  not,  it  will  be  a  serious  matter  if  the  Argen- 
tine cereal  crops  should  be  decidedly  short  and  poor. 
On  the  other  hand,  we  are  happy  to  be  able  to  state 
that  the  wine  crop  is  promising  veiy  well.  It  will  be 
recollected  that  last  year's  French  wine  crop  was  very 
bad,  and  that  the  consumption  of  wine  was  up  to  the 
usual,  if  not  over.  This  year,  however,  the  European 
wine  crop  has  proved  good,  and  the  intelligence  from 
.Argentina  is  to  the  effect  that  there  also  prospects 
are  promising.  Consequently,  the  supply  of  wine  is 
likely  to  prove  such  as  will  fully  make  up  for  last  year's 
deficiency. 

In  connection  with  the  condition  of  China  it  may 
be  mentioned  that,  according  to  our  information,  the 
Japanese  are  gaining  a  commercial  position  in  that 
country  which  is  likely  to  be  of  immense  advantage  to 
them  in  the  future.  Our  readers  will  probably 
remember  that  German  merchants  and  bankers  in  the 
Far  East  had  been  preaching  for  a  long  time  before 
the  War  that  the  Japanese,  because  of  their  enterprise, 
skill,  and  judgment,  were  the  most  formidable  adver- 
saries that  they  themselves  had  to  meet  in  the  Chinese 
market.  Now  we  hear  similar  complaints  from 
various  European  quarters,  and  all  to  the  effect  that 
the  Japanese  are  pushing  their  trade,  not  in  China 
only,  but  everywhere  throughout  the  Far  East,  and 
even  in  Australasia.  We  hear  that  the  Yokohama 
Specie  Bank  has  opened  a  branch  which  is  doing  well 
in  Australia;  and,  in  short,  everywhere  throughout 
Australasia  and  the  Par  East  the  advance  that  is 
being  made  by  the  Japanese  is  exceedingly  remarkable. 

The  reader  need  not  be  reminded  how  materially 
the  great  War  has  helped  to  enrich  Japan.     Instead 


of  showing  suspicion  of  Russia,  or  even  sulking,  Japan 
has  exerted  herself  to  the  utmost  to  assist  the  Eussians 
in  their  operations  against  Germany.  In  so  doing 
they  have  converted  many  of  their  factories  into 
munition  works,  and  by  the  immense  help  they  have 
given  to  Eussia  they  have  largely  increased  their  own 
prosperity.  In  addition  to  this  it  is  not  to  be  lost 
sight  of  that  Japan,  since  the  war  with  China,  has 
gradually  extended  her  Empire,  having  added  the  great 
island  of  Formosa,  the  Empire  of  Korea,  and  all 
Southern  Manchuria.  The  opening  up  of  so  much 
territory  has  naturally  given  a  great  impetus  to 
Japanese  trade.  The  Japanese  population  is  rapidly 
increasing;  and  with  the  increase  of  population,  terri- 
tory, ana  trade,  the  wealth  of  the  country  is  also 
augmenting  quickly. 


LONDON  FUR  SALES. 

We  are  glad  to  say  the  agitation  against  furs  and 
the  importation  of  furs  seems  to  have  dropped.  The 
two  American  Corporations  we  referred  to  last  March 
are  both  connected  with  Leipzig  houses.  We  under- 
stand they  have  held  several  sales,  but  we  have 
not  heard  that  they  were  a  great  success.  If  the 
agitation  against  the  fur  trade  in  England  had  been 
suceessful  there  is  no  doubt  the  fur  trade  would  have 
gone  to  America,  and  now  be  in  the  hands  of  the 
German-Americans,  controlled  from  Leipzig. 

The  sales — October  23  to  November  7 — were  the 
largest  held  at  this  time  of  year  for  many  years. 

Musquash  (Hudson's  Bay,  127,087)  advanced 
50%  in  comparison  with  last  March.  American 
(727,285).— Good  skins  advanced  20% ;  Southern 
skins,  15%  dearer.  Black  (35,392)  advanced  on 
March  prices,  but  came  out  much  the  same  as  June. 
Very  fashionable  for  coats. 

Opossum  (American). — Good  skins,  15%  dearer; 
ordinary,  same  as  June. 

Wolf  (43,900).— These  were  about  30%  to  40% 
cheaper.  Owing  to  the  dressing  and  dyeing  difficulties 
many  of  the  March  skins  are  not  yet  available  for 
manufacturing  purposes. 

Skunk  (247,000).— This  fur  is  the  most  fashion- 
able one  of  the  day.  Black  good  skins  advanced  fully 
20%  ;  long  stripe  and  white,  30%  dearer  than  June. 

Riissian  Sable. — Very  scarce;  only  502  skins  were 
put  up,  and  of  these  there  were  no  dark  skins.  The 
average  price  showed  an  advance  of  20%. 

Hudson's  Bay  Sables  (12,127).— Those  whibh 
were  sold  realised  March  prices.  ,  ■  i',' 

Raccoon  (17,529).— These,  both  natural  and  dyed, 
were  in  gi'eat  demand,  and  improved  30%  on  June 
prices. 

Chinchilla  (1,333). — In  good  request  for  France, 
some  skins  realising  £11  5s.  per  skin. 

Australian  Furs. — Generally  15%  to  20%  up. 
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UNION  PACIFIC'S  GREAT  STRENGTH. 

The  idea  that  has  prevailed  for  some  time  past  that 
stockholders  of  the  TTnion  Pacific  Eailroad  would  par- 
ticipate more  largely  than  is  now  the  case  in  the  great 
profits  that  are  being  earned  certainly  seems  to  be 
fully  justified  after  a  careful  examination  of  the  Com- 
pany's positioi  ,  and  outlook.  The  Union  Pacific 
occupies  a  unique  position  among  the  railway  systems 
of  the  world  from  the  financial  standpoint,  and  it  is 
no  exaggeration  to  say  that  it  is  one  of  the  strongest 
railroad  corporations  in  the  United  States,  judged  from 
the  point  of  view  of  physical  strength.  Twenty  years 
ago  it  was  in  as  bad  a  state  as  any  road  could  well  be, 
but  through  the  sound  judgment  of  the  late  Mr.  E. 
Harriman  and  of  those  who  are  so  ably  succeeding  him 
it  has  risen  to  a  position  second  to  none.  For  in  the 
interval  practically  the  whole  of  the  road  and  equip- 
ment has  been  reconstiticted  and  put  in  such  shape 
that  not  merely  can  the  traffic  of  the  present  day  be 
handled  with  a  high  degree  of  economy,  but  a  volume 
of  business  that  cannot  be  attained  for  many  years 
has  been  provided  for.  In  other  words,  little  new 
capital  will  need  to  be  raised  for  some  considerable 
time,  apart  from  that  required  to  be  expended  upon 
additional  equipment.  A  certain  amount  of  the  capital 
raised  in  the  past  has  been  employed  in  the  purchase 
of  securities  of  other  roads  that  have  yielded  consider- 
able profit;  and,  moreover,  through  the  conservative 
distribution  of  profits,  a  very  large  profit  surplus  has 
been  built  up,  which  is  represented  either  by  invest- 
ments which  can  easily  be  realised  or  by  cash  in  hand 
or  on  deposit.  At  the  end  of  June  last  the  profit  sur- 
plus amounted  to  as  much  as  $124,177,000,  apart 
from  $40,471,000  reserved  for  various  purposes,  such 
as  depreciation  of  securities.  On  the  other  hand, 
the  Company  held  unpledged  investments  in  other 
roads  of  the  par  value  of  $145,000,000,  and  had  in  its 
current  assets  $24,016,000  of  cash  and  $10,768,000 
of  loans  and  bills  receivable.  The  distribution  of 
profits,  as  we  say,  has  been  on  a  most  conservative 
basis,  and  this  is  evident  from  a  survey  of  profits  and 
dividends  since  the  present  Company  commenced 
operations  in  the  middle  of  1898.  During  the  19  years 
that  have  elapsed  profits  available  for  dividend  upon 
the  Common  stock  have  aggregated  $435,378,000, 
equal  to  227%  on  the  average  stock  in  issue,  of  which 
$243,724,000'  has  been  paid  in  dividends,  totalling 
127%,  and  $191,654,000.  equal  to  100%  of  dividend, 
has  been  available  for  capital  purposes.  Beyond  this, 
of  course,  a  bonus  of  about  33|%  was  paid  in  1914, 
but  the  greater  part  of  this  was  in  the  form  of  stocks 
of  the  Baltimore  and  Ohio  Eailroad. 

The  reason  that  so  large  a  profit  surplus  is  being 
maintained  in  such  liquid  form  is  to  provide  the  means, 
it  necessary,  with  which  to  purchase  the  Central 
Pacific.  When  the  Courts  ordered  the  Union  Pacific 
to  dispose  of  its  Southern  Pacific  stock  a  few  years 
years  ago  it  was  further  decreed  that  the  former  should 
purchase  the  Central  Pacific  stock  owned  bv  the  latter 
for  $104,000,000.  The  Californian  State  Railroad 
Commission,  how-ever,  raised  difficulties  and  the 
scheme  had  to  be  abandoned  temporarily.  But  nearly 
three  years  ago  the  Attorney-General  of  the  United 
States  instituted  a  suit  to  compel  the  Southern  Pacific 
to  sell  its  interest  in  the  Central  Pacific,  on  the  ground 
that  the  union  of  the  two  companies  was  in  violation 
of  the  Slierman  .\nti-Trust  Law,  and  until  a  final 
decision  in  tlie  matter  is  forthcoming  the  Union  Pacific 
is  likelv  to  continue  its  present  policv.  TTowover, 
when  iudgment  is  eventually  handed  down — and  not 
much  further  delay  can  be  expected  to  take  place — -then 
the  question  of  distributinc;  a  bonus  dividend  may 
again  arise,  though  we  believe  the  more  likely  course 


to  be  pursued  will  be  the  raising  of  the  dividend  from 
its  present  level  of  8%,  possibly  to  10%.  It  stood  at 
the  higher  rate  for  seven  and  a-half  years,  but  was 
reduced  through  the  bonus  distribution,  the  return  on 
which  was  regarded  as  equivalent  to  2%  of  dividend 
on  Union  Pacific  stock. 

Last  year  was  by  far  the  best  in  the  Company's 
history,  gi'oss  earnings  for  the  first  time  exceeding 
$100,000,000.  In  fact,  they  amounted  to  as  much 
as  $104,717,000,  as  compared  with  under  $87,000,000 
for  1914-15  and  $93,638,000  in  1912-13,  the  previous 
year  of  unprecedented  receipts.  Operating  expenses 
last  year  were  $6,446,000  higher  at  $58,583,000, 
thus  making  an  expansion  of  $11,312,000  in  net  re- 
ceipts compared  with  1914-15,  and  raising  them  to 
$46,134,000.  Miscellaneous  income  was  unchanged, 
but  taxes  called  for  an  additional  $670,000  and  interest 
and  other  charges  for  an  extra  $259,003.  Hence  the 
profit  of  $34,795,000  available  for  dividend  was 
$10,384,000  greater  than  in  1914-15,  and  was  equal 
to  15.65%  upon  the  stock,  against  10.98%  earned  in 
the  previous  year.  For  each  of  the  three  years  to 
June  1911  higher  rates  of  dividend  were  earned,  but 
at  that  time  a  smaller  amount  of  stock  was  outstand- 
ing, and  the  dissolution  of  the  Union  Pacific  and  the 
Southern  Pacific  had  not  been  ordered  by  the  Courts. 
After  paying  the  8%  dividend  last  year  the  undivided 
profit  was  $17,012,000. 

Comparison  of  the  earnings  and  profit  for  last  year 
with  those  for  previous  years  of  the  past  decade  is 
made  in  the  accompanying  Income  Statement:  — 

Last  year  conditions  in  the  Western  States  were 
unexcelled,  a  pronounced  business  revival  having  set 
in  about  October  1915,  mainly  through  the  abundance 
of  the  crops  gathered  and  the  "high  prices  they  realised. 
Beyond  this,  owing  to  the  withdrawal  of  shipping  to 
the  more  profitable  Atiantic  routes  and  the  partial 
closing  of  the  Panama  Canal,  a  good  deal  of  traffic  that 
otherwise  would  have  been  carried  through  the  Canal 
accrued  to  the  railways.  Practically  every  description 
of  freight  tonnage  of  the  Union  Pacific  showed  sub- 
stantial expansion,  while  measured  by  the  ton  mileage 
the  freight  traffic  increased  no  less  than  37.4%.  The 
road  and  equipment  have  always  been  kept  in  excellent 
condition.  Nevertheless,  of  the  increase  of  $6,446,000 
in  expenses  last  year,  $3,000,000  represented 
additional  outlay  upon  the  road.  One  satisfactory 
feature  about  last  year's  operations  was  the  saving  in 
conducting  transportation  expenses  through  the  betber 
loading  of  the  freight  trains  and  the  consequent 
economy  in  freight-train  mileage.  For  the  year  the 
conducting  transportation  ratio  was  26.62%  of  gross 
receipts,  against  28.71%  in  1914-15.  Last  year's  ratio 
compares  with  31.93%  in  1911-12,  and  was  thelowest 
since  1908-09,  when  American  railway  companies  had 
far  fewer  burdens  to  bear  than  is  now  the  case,  and 
when,  too,  the  average  freight  rate  of  the  Union 
Pacific  was  considerably  higher  than  secured  last  year. 
Indeed,  the  average  rate  of  .885c.  obtained  last  year 
was  the  lowest  ever  obtained  by  the  existing  Company, 
and  compares  with  1.025c,  in  1908-09.  The  course  of 
the  average  rate  in  recent  years,  the  improvement  in 
the  freight-train  load,  and  the  considerable  reduction  in 
the  conducting  transportation  ratio  are  here  portrayed  : 

1915-16    '14-15    'U-U   '\2n    •11-12    •0809  '05-06 

Aver,  freieht  rate      ...  .885o.    .968c.     .978r.    .971.-.    1005c.  1 025c.  .915c. 

Aver.  haul,  (miles)    ...    415       3571      3591      3813       364J      383J  410} 
Aver.  freigUt-traln  load 

(tons)  ...  491.8       441.7     430.1    437.2       409.4    451.9  416.9 

Oond.  trans,  ratio    ...26  62%  28.71%  29.81%  30.7%  -31.93%  25.18%  24.23% 

Constant  attention  is  being  devoted  to  improving 
the  road  and  equipment.  In  the  case  of  the  latter 
more  powerful  engines  are  being  acquired  and  more 
capacious  freight  cars  are  being  put  into  sen'ice ;  while 
as  regards  the  former,  the  -.veight  of  rail  is  being 
rapidly  increased.  Only  a  decade  ago  the  Company 
had  practically  no  rails  of  heavier  weight  than  80  lb. 
per  yard.  Now  about  3.100  miles  are  laid  with  90-lh. 
rails,  and  the  policy  of  the  future  is  to  raise  the 
standard    to    100  lb",    per    yard.      No    other    trans- 
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Income  Statement  of  the  Union  Pacific  Bailroad. 


Tr.  to 
Juae 
30 
1916... 
191.5... 
1914... 
1913.. 
1912.., 
1911... 
1910.. 
1909.., 
1908... 
1907... 
1906.., 


Aver. 
Miles. 

7,918 
7.784 
,7,597 
.7,349 
,7,1.50 
,6,678 
.6,296 
.6,082 
,6,781 
,5,645 
.5,404 


Gross 
Ee  venue, 
$ 
1(14,717,000 
8li.958,000 
91.845,000 
93,638,000 
85,978,000 
88,983,000 
90,228,000 
78,760,000 
76,039,000 
76,309,000 
67,281,000 


Operating 

Expenses,  Ratio. 
»  % 

55-94 
59-96 
60-04 
57-70 
58-01 
55-98 
52-02 
48-19 
54-80 
52-6; 


68,583.000 
53,137,000 
65,140,000 
54,030,000 
50,390,000 
49,808,000 
46,939,000 
37,945,000 
41,694,000 
40,148,000 
36,261,000    52'41 


Net              Misc.           Net                        Int.  &  other  Net 

Revenue.    Income,      Income.       Taxes.      Charges.  Profit. 

i              $             s            s            $  s 

46,134,000  13,304,000  59,438,000  5,311,000  15,3.50,000  38,777,000 

34,822,000  13,303,000  48,125,000  4.6-11,000  15,091,000  28.303,000 

36,705,000  17,436,000  64,141,000  .5,079,000  15,968.000  33.091,000 

39,608,000  19,203,000  58,816,000  4,666.000  17,373,000  36,777,000 

35,.588,000  20,149,000  55,737.000  4,369,000  17,328,000  34,040,000 

39,175,000  18,644,000  57,819,000  3,46-1,000  14,379,000  39,976,000 

43,289,000  19  890,000  63,179,000  3.264,000  14,409,000  4-5,506,000 

40,805,000  18,110,000  58,915,000  2,571.000  14,746,000  41,598.000 

34,345,000  17,308,000  51,653,000  2,445,000  13,489,000  35,719,000 

36  161,000  12,607,000  48,708,000  2,077,000  10,514,000  30,177,000 

32,020,000  10,330,000  42,350,000  1,703,000     8,883,000  31,764,000 


£  a 

04   U 
V 

-*  o 


Profit  for 
Common 
t 
34,795,000 
24,411.000 
29,112,000 
32,795.000 
30,058,000 
35,994,000 
41,524,000 
37,616,000 
31,737,000 
32,195,000 
27,782,000 


^Div.  on 
Earned.     ,- 

0/  0/ 

1-5-63  8 
10-98  B 
13-25  9 
15-14  10 
13-88  10 
16-61  10 
1917  10 
19-12  10 
16-23  10 
16-47  10 
14-29     8 


Common.— 

— Paid.^ — ^ 

$ 

17,783,000 
17,783,000 
19,781,000 
21,663,000 
21,664.000 
21,660,000 
21,704,000 
19,078,000 
19,-549,000 
19,648,000 
15,550,000 


Balance* 
t 

17,012,000 

6,62'*  ,000 

9,321,000 

11,132,000 

8,394,000 

14,334,000 

19,820.000 

17,938,000 

12,188,000 

12,647,000 

12,232,000 


continental  road  possesses   any  rails   of    the    higher 
weight. 

All  the  favourable  conditions  of  last  year  still  exist, 
to  say  the  least.    In  fact,  only  this  week  Mr.  Lovett, 
the  Chairman  of  the  Company,   is  reported  to  have 
said,   after  a  prolonged  trip  over  the  system,  that  he 
had  never  seen  such  prosperous  conditions  as  those 
that  now  prevail.     It  is  true  the  crops  of  this  year  are 
not  up  to  the  high  level  of  those  gathered  in  1915. 
Nevertheless,  they  are  still  very  large ;  and  account 
must  not  be  ignored  of  the  considerable  stocks  held 
over  from  last  year's  crops.     Furthermore,  the  spend- 
ing power  of  the  agricultural  community  is  likely  to 
be  maintained,  for  farmers  are  receiving  tremendously 
high  prices  for  their  produce.     Wheat,  for  instance, 
was  quoted  in  New  York  at  the  end  of  last  week  at 
196|<;.  per  bushel,  against  127c.  a  year  ago;  the  price 
of  maize  was  112|c.,  against  under  90c.,  and  of  oats 
63fc.,  against  42fc.      The  conditions   relating  to  ab- 
sence  of  competition  from  the   Panama  Canal    also 
apply.    One  factor  must  not,  however,  be  lost  sight  of 
— namely,  the. additional  wage  bill  that  will  come  into 
operation  as   from  January    1    next.     But,   what-ever 
effect  the  extra  wages  may  have  upon  other  companies, 
they  will  certainly  not  prove  a  burden  to  the  Union 
Pacific,  and  the  pi'ospects  are  for  far  larger  profits  this 
year  than  those  obtained  for  191. 5-1 6.     Already  for  the 
September  quarter    gross     earnings    have    increased 
$5,561,000,     and    net    earnings,     after    taxes,     are 
$2,727,000  higher.     Then  again,  the  Company  holds 
$22,500,000  of  Illinois  Central  stock,  upon  which  the 
rate   of  dividend  has  recently  been   raised  from  5%, 
payable  half-yearly,  to   6%,    payable   quarterly,    and 
from  this  source  an  extra  $450,000  will  be  received 
this     vear.     Moreover,      the     Union     Pacific     owns 
$20,000,000  of  New  York  Central  stock,  upon  which 
the  present  rate  of  dividend  is  5%  ;  and,  in  view  of 
the  extraordinary  improvement   in  the  profits  of  the 
Vanderbilt  roads,  an  increased  dividend  on  this  stock, 
with  resultant  additional  miscellaneous  income  to  the 
Union  Pacific,   is  looked  for.     Apart-,  however,    from 
any    further    improvement    in     net    earnings  in   the 
remaining  nine  months  of  the  year,  and  of  any  higher 
dividend  on  New   York   Central  stock,    indications  at 
present  point  to  a  profit  of   almost  $38,000,000  for 
1916-17,  which  would  be  equal  to  a  dividend  of  over 
17%  upon  the  Common  stock. 

No  railway  company's  bonds  are  better  secured 
than  are  those  of  the  Union  Pacific,  for  out  of  last 
year's  net  income  only  25%  was  needed  to  pay  in- 
terest charges.  Almost  the  whole  of  the  interest 
charges,  in  fact,  are  covered  by  miscellaneous  income, 
so  that  nearly  all  of  its  net  receipts,  after  providincr 
for  taxes,  are  avail.ible  for  dividends  and  for  capital 
purposes. 

Veiw  few  American  railways  have  a  more  promisip.g 
future  than  the  Union  Pacific,  in  view  of  its  access  to 
the  Pacific  Coast,  where  nopulation  may  be  expected 
to  increase  very  rapidly  in  consequence  not  only  of 
existing  railway  facilities,  but  of  the  Panama  Cana.l, 
which,  despite  causinjr  temporary  competition,  in  the 
lonsr  run  will  enable  the  Western  States  to  compete 
more  effectively  with  tbe  rest  of  the  country  in  both  the 
home  and  foreign  trades.  By  reason  o-f  its  strategical 
pos'tion  the  line  must  for  all  time  form  the  main 
nrtery  of  commnnicatinu  befween  San  Frnncisoo  and 
Chicago,    with  the  aid   of   the  Central  Pacific  in  the 


West  and  of  the  Chicago  and  North-Western  in  the 
East. 

The  amounts  and  prices  of,  together  with  the  yields 
afforded  by,  the  Company's  principal  securities  are 
shown  in  the  following  statement: — - 

Yields  Afforded  by  Principal  Securities  of  Z^nion  Pacific  PR. 
Outstanding  Date  of  ^Int.  or  Div.-^  Yield  % 

Description.  June  30,  1916.  Redemp-  Rate.  Paid.  _  per  An.r 


$  tion. 

4%  1st  Mt.  Land  Grant    ...  100,000,000  July  1947 
1st  Lien  and  Ref.  Mort.    ...     61,10-5,000  June  2008 

Do.     Do.  Sterling...     14,353,0:iO  June  2008 

Or.  ER.  &  Nav.  4%  bonds      23,380,000  June  1946 
Or.Wash.&Nv.lst&Rf.MtAj  28,834,500  Jan.  1961 

Do.  ■•  B  "  Ster.  Bonds^...     10,831, S.sj  Jan.  1961 
Or.  S.  L.  RR.  6%  1st  Mort. 

Do.  4%  ER.  Guar.  Ref.y 

Do.  6%  Ry.  1st  Mort.  ... 
U.P.20-year  4%Conv.Goldc 
U.Pac.4%  Non-Cum.  Pref. 

Do.  Common  stock 


12,328,000  July  1946 
45,000,000  Deo.  1929 
14,931,000  Feb.  1922 
26,835,225  July  1927 
99,543,500  — 
222,291,600         — 


%  1st  of  Price.  £ 
4  J.  &  J.  lOJjt  * 
4  M.  4S.  91  j«  714 
4  M.  &  S.  £93t  lit 
4  J.  &  D.  92J» 
4  J.  &  J.  86» 
4  J.  &  J.  £-i9: 
6  J.  &  J.  106j» 
4  J.  &  D.  94* 
6  P.  &  A,iori» 
4  J.  &  J.  lOlt  nt  4 
4  A.  &  O.  86it  4  17 
8  J.A.J.O.  154Jt     5     9 


<.  d. 

0     9 


7 
7 
4  9 
4  15 
4  13 
4  12 
4  12 
4     5 


(•)  New  York  price,  (f)  London  price.  (J)  Sterling  bonds,  (c)  Conver- 
tible into  Common  at  8175  un^il  July  1,  1917.  (y)  Interest  and  principal 
guar,  by  U.P.  (n)  Not  allowing  for  redemption,  (r)  Allowing  for  redemption 
of  bonds  at  par  at  maturity. 


CHESAPEAKE  AND  0HI0:DIVIDEND. 

Stockholders  of  the  Chesapeake  and  Oluo  Eailway 
will  learn  with  satisfaction  tliat  at  the  end  of  Decem- 
ber they  will  receive  a  dividend  of  2%  on  their  stock. 
The  last  dividend  was  1%,  paid  on  December  31, 1914. 
No  announcement  is  made  as  to  the  period  to  which 
the  present  dividend  applies,  but  we  consider  the  direc- 
tors would  not  have  declared  a  dividend  at  the  present 
moment  did  they  not  feel  that  the  outlook  warranted 
such  actioji  and  that  the  distribution  made  can  at 
least  be  continued  at  the  present  rate.  In  these  circum- 
stances, the  stock  may  be  regarded  as  having  been 
restored  to  a  4%  basis,  as  was  the  case  during  the 
year  1913-14.  Present  profits  are  largely  in  excess 
of  the  4%  dividend  requirements,  the  sum  available 
for  dividend  this  year  being  expected  to  reach  at  least 
$7,000,000,  while  the  4%  dividend  will  call  for  no 
more  than  $2,500,000.  Under  an  agreement  to  devote 
$7,500,000  of  profits  to  capital  purposes  within  the 
next  three  years,  a  sum  of  $2,500,000  must  be  set 
aside  this  year,  which  would  still  leave,  roughly, 
$2,000,000  "of  undivided  profit.  The  directors  are, 
however,  wise  in  acting  conservatively  in  resuming 
dividends  at  the  moderate  rate  of  4  % ;  and  so  far 
as  we  are  aware  nothing  is  to  prevent  them  from 
devoting  all  profits  for  this  year  over  and  above  divi- 
dend requirements  to  the  agreed  appropriation  of 
$7,500,000,  and  thus  rendering  the  profits  of  subse- 
quent years  still  more  available  for  dividend  purposes. 
The  Chesapeake  was  never  in  a  stronger  position  from 
all  points  of  view,  and  its  outlook  was  never  brighter 
than  is  now  the  case.  We  will  not,  however,  go  into 
that  matter  here,  for  we  dealt  at  length  with  the  main 
factors  in  the  situation  as  recently  as  October  28,  and 
would  refer  our  readers  to  that  issue.  The  price  of 
the  stock  is  71,  and  the  return  from  the  4%  dividend 
is  just  over  6%. 


ALABAMA  GREAT  SOUTHERN  RR. 

The  dividend  announcement  of  this  small  but  profitable 
subsidiary  of  the  Southern  Railway  is  very  satisfac- 
tory, inasmuch  as  for  the  current  half-year  the 
Ordinary  stock  is  receiving  2J%,  plus  an  extra  1"^. 
Twelve  months  ago  only  2i%  was  paid,  as  fo-  each 
half-year  since  1913,  but  in  .June  Iftst  the  usual  distri- 
bution was  accompanied  by  an  extra    2%.      If,    six 
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months  hence,  the  dividend  declared  is  the  same  as  Uiat 
just  announced,  stockholders  will  receive  similar  divi- 
dends for  1916-17  as  for  1915-16.  This  applies  also  to 
the  6%  Preferred  stock,  which  ranks  pari  passu 
witli  the  Ordinary  in  any  distribution  on  the  latter 
above  6%.  Certainly  the  dividend  for  this  year  upon 
both  stocks  will  not  be  less  than  7%.  Indeed,  on  the 
other  hand,  it  may  be  somewhat  higher,  the  Company 
now  enjoying  a  high  degree  of  prosperity.  The  road 
forms  an  important  link  of  the  New  York-New  Orleans 
route,  and  connects  its  parent,  the  Southern  Railway, 
with  the  New  Orleans  and  North  East-ern,  which 
it  is  proposed  shall  be  sold  to  American  interests.  It 
ser^'es  important  manufacturing  centres,  enjoys  a  rela- 
tively dense  tratHc  owing  to  absence  of  branches, 
consequent  upon  which  it  is  able  to  work  with  a  high 
degree  of  economy  through  improvements  effected  in 
recent  j-ears,  such  as  better  roadbed  and  signalling, 
double  tracking,  and  heavier  equipment,  and,  with  one 
exception,  its  earnings  have  expanded  for  several  years. 
That  exception  was  in  1914-15,  but  the  set-back  then 
was  but  slight,  and,  by  the  impetus  given  to  trade 
generally  in  the  territory  served,  last  year  proved  far 
and  away  the  best  ever  enjoyed,  the  net  profit  avail- 
able for  dividend  on  the  Preferred  and  Common  stocks 
rising  from  $626,000  in  1914-15  to  $1,460,000.  In 
other  words,  the  rate  of  dividend  earned  on  the  com- 
bined stocks  increased  from  6.06%  to  14.23%.  The 
outlook  for  this  year's  results  is  even  more  favourable 
than  obtained  last  year,  and,  ignoring  further 
improvement  in  net  earnings  subsequent  to  the  end  of 
October,  profits  for  dividends  will  be  about  $1,600,000, 
equal  to  15i%  upon  each  of  the  junior  stocks.  In 
view  of  profits  such  as  these,  it  is  therefore  not  impos- 
sible either  that  the  ordinary  rates  of  dividend  will  be 
raised  and  the  "  extras  "  dispensed  with,  or  that  the 
ordinary  basis  of  dividends  will  be  raised  and  the 
extras  retained.  The  Soutliern  owns  controlling 
interest,  and  any  additional  dividends  paid  by  the 
Alabama  Great  Southern  will  go  to  swell  its  miscel- 
laneous income  account. 

The  Preferred  $50  shares  are  quoted  in  London 
at  65,  at  which  the  return  from  the  present 
dividend  of  7%  is  £6f  per  cent.  The  $50  Ordinary 
shares  stand  at  48,  and  the  yield  afforded  from  the  7% 
dividend  is  £7  Is.  9(Z.  per  cent. 


FOREIGN  RAILWAYS. 

BUENOS   AYRES  AND    PACIFIC'S   OUTLOOK. 

Lord  St..D.\vids'  remarks  at  the  annual  meeting  of 
the  Buenos  Ayres  and  Pacific  Railway  Company  are 
always  instructive,  and  are  closely  followed  by  those 
interested  in  Argentine  railway  enterprises.  His 
speech  this  year  is  no  exception  to  the  rule,  and 
although  the  immediate  outlook  is  admittedly  obscure, 
owing  to  the  abnormal  conditions  now  prevailing,  the 
financial  position  of  the  Company  is  undoubtedly 
strong,  and  the'directors  are  fully  prepared  for  even- 
tualities. As  Lord  St.  Davids  pointed  out,  the  War 
and  the  high  ocean  freight  continue  to  make  all  trade 
with  the  country  increasingly  difficult,  and  until  nor- 
mal world  conditions  .ire  restored  this  state  of  affairs 
must  operate  advcr-otly  against  the  railway  companies. 
Then,  too,  it  adds  to  the  price  of  coal — a  serious 
matt-er  to  all  the  Argentine  railways,  and  in  the  case 
of  the  Buenos  Ayres  and  Pacific  may  mean  an  addi- 
tion of  a  further  £100,000  to  the  Company's  fuel  bill 
this  year.  Lord  St.  Davids  so  overstated  the  case 
twelTe  months  ago,  when  he  estimated  for  an  increase 
of  £100,000  to  £150,000  in  the  cost  of  coal,  whereas 
the  actual  increase  was  ne  more  than  £90,000,  that 
we  ^n  only  trust  that  his  prognostications  now  will 
also  prove  unduly  pessimistic.  The  more  serious 
consideration  at  the  moment,  however,  is  the  fact  that 
the  country  is  suffering,  in  part  at  any  rate,  from 
drought,  which,  if  it  continues,  will  have  a  vei-y  ad- 
verse effect  upon  the  crops  and  pasture  lands.    Tortu- 


nately,  the  Bahia  Blanca  region  has  sc>  far  escaped 
serious  injury,  and  although  more  rain  is  needed  the 
prospects  there  are  brighter  than  in  many  other  parts 
of  the  Eepublic.  The  Cuyo  vineyards,  moreover,  are 
in  excellent  condition,  and  as  wine  is  a  very  profitable 
source  of  revenue  to  the  Company,  the  immediate  out- 
look is  not  without  its  favourable  features. 

As  to  the  more  distant  future,  we  venture  to  pre- 
dict that  under  normal  conditions  the  Buenos  Ayres 
and  Pacific  will  in  course  of  time  become  one  of  the 
most  profitable  railways  in  the  Republic.  The  new 
mileage  constructed  in  recent  years  has  not  yet  had  a 
chance  of  proving  its  worth.  It  will  be  in  the  recol- 
lection of  our  readers  that  prior  to  the  universal  set- 
back in  trade  which  immediately  followed  the  Balkan 
wars,  the  financial  and  economic  position  of  Argen- 
tina was  most  encouraging,  and  led  to  a  great  revival 
of  railway  construction  throughout  the  Eepublic.  In 
this  revival  the  Buenos  Ayres  and  Pacific  took  the 
premier  position ;  and  whilst  it  is  now  admitted  that 
the  pace  was  too  rapid,  it  cannot  be  denied  that  had 
it  not  been  for  sheer  misfortune  in  the  shape  of  a 
series  of  bad  crops,  poor  trade,  and  general  inactivity, 
at  a  time  when  heavy  interest  charges  on  new  capital 
had  to  be  met,  the  profitableness  of  the  Company 
to-day  might  have  been  at  least  as  great  as  that 
of  any  other  railway  in  the  Republic.  At  any 
rate,  the  position  at  the  moment  is  that  the  exten- 
sion programme  of  the  Company  is  completed.  The 
lines  have  been  tuilt,  and,  what  is  more  important, 
have  been  paid  for,  so  that  as  development  proceeds 
in  the  new  districts  opened  up  the  earnings  and  profits 
of '  the  undertaking  must  steadily  improve.  Of 
course,  until  the  War  is  over  progress  must  necessarily 
be  slow,  but,  as  Lord  St.  Davids  points  out,  "  When 
the  change  comes  and  settlement  begins  again  in  the 
Argentine,  as  it  must  begin  again  before  we  are  very 
much  older,  you  will  soon  find  that  the  bulk  of  our 
lines  go  through  as  good  land  as  there  is  in  the  whole 
world."  Consequently  it  may  be  found  that  just  as 
the  trade  reaction  caused  a  heavier  falling  off,  rela- 
tively speaking,  in  the  earnings  and  profits  of  the 
Company  than  on  the  other  railway  systems  of  Argen- 
tina, owing  to  the  undeveloped  condition  of  so  large  a 
portion  of  the  territory  served,  so  also  is  the  trade 
revival,  when  it  comes,  likely  to  bring  a  greater  degree 
of  prosperity  to  it  than  to  any  other  railway  in  the 
Republic. 

To  show  the  progress  which  the  Company  was 
making  prior  to  the  set-back  in  trade  which  com- 
menced with  the  outbreak  of  the  Balkan  wars  in  1911 
we  give  the  following  retrospect  of  the  main  results 
of  working  since  1904-05:  — 

Buenos  Ayres  and  Paoifio  System. 

Average 

Miles        Gross  Working  Net  Net  Ord. 

Operated  Receipts  Expenses  Ratio.  Earnings  Proiit*  Div, 

£  £              %  £  £         % 

1915-16  ...     3,534     4,655.n00  2.R47,000  6M6  1.8P8.0C0  428,000      1 

1914-15  ...    3,627      4,539.000  2,801.000  61-70  1,738,000  231,000  Nil 

1913-14  ...    3,173      4,881,665  3.^7,470  62-63  l,824,lf5  374,000  Nil 

1912-13...    3.4P4      5.59n,R13  3,459,921  61 '89  2.13'^.f22  822,000      3 

1911-12  ...    3,240      4,07r  651  3.152.908  63-35  1,82'  653t  536.r00      2 

1910-11  ...    3,186      4,820.841  2,806,666  58-22  2.014,185  807.000      3J 

1909-10  ._    3,004      4.294,432  2,165,263  5740  1.829.179  736,000      3 

W-TS-og  ...     2,505      4.134,487  2,575.943  62-30  1,558.644  679.000      6 

1907-08  ...     2.250      3,655.772  2,300,782  62-94  1,354,990  684,000      7 

1906-07  ...     1,886      3.0a3.547  1,892,542  61-78  1,171.005  622,000      7 

1905-06  ...     1,093      1,618.365  RR2.104  64-52  735,961  411.000      T 

1904-05  ...    1,030      l,2f3.'^36  719,111  5';-91  544,625  243,C0O      7 
•  Avai'ah'e  for  Pretpreiire  and  Ordinarv. 
t  Affected  by  the  strike  of  driveis  and  firemen. 

The  price  of  the  Ordinary  stock  is  now  43xd. 

ARGENTINE   GREAT  WESTERN. 

The  Argentine  Great  Western  is  by  far  the  most 

important  of  the  guaranteed  lines  operated  by  the 
Buenos  Ayres  and  Pacific,  and  the  prosperity  of  the 
I'lu-ific  system  is  to  a  large  extent  influenced  by  the 
fortunes  of  the  Western  Company.  The  report  just 
issued  for  the  past  twelve  months  is,  therefore,  inter- 
esting as  showing  to  what  extent  the  Company  has 
contributed  to  the  better  results  of  the  entire  system 
in  the  period  under  review.     Of  a  total  increase  of 
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4116,000  in  gross  receipts  for  the  j'ear,  the  Great 
Western  Company  contributed  nearly  £52,000,  and  as 
the  traffic  originating  on  the  Western  Eailway  an3 
destined  for  Buenos  Ayres  has  to  pass  over  the  main 
Pacific  line  from  end  to  end,  the  additional  business 
probably  brought  considerable  profit  to  the  working 
Company.  Passenger-train  receipts  again  show 
diminution,  but  this  was  more  than  made  good  by 
increases  in  freight  earnings.  Cereals  were  poor,  but 
vine  products  compare  favourably  with  those  of  the 
preceding  year,  there  being  an  increase  in  tonnage  of 
over  11%  and  in  receipts  of  nearly  8i%,  whilst  the 
associated  business  in  empty  casks  produced  over 
JE5,000,  or  21%  more  revenue,  than  in  1914-15.  The 
traffic  in  horses  was  brisk,  and  many  other  items, 
including  general  goods,  show  substantial  improve- 
ment. The  most  important  source  of  revenue  is,  of 
course,  wine,  which  last  year  represented  about  41  %, 
of  the  total  tonnage  handled  and  over  38%  of  the  gross 
receipts.  It  is  gratifying  to  note,  therefore,  that  the 
General  Manager  is  able  to  report  that  "  everything 
points  to  a  steady  maintenance  of  the  wine  and  fruit 
traffic.  Cultivation  goes  on  satisfactorily,  following 
snow  and  frosts,  which  occurred  at  a  favourable  time." 
He  also  states  that  the  sowing  of  wheat  and  maize 
makes  good  progress  and  that  the  area  sown  is  ex- 
pected to  exceed  that  of  last  year.  On  the  whole, 
therefore,  the  outlook  is  satisfactory. 

By  the  agreement  with  the  Buenos  Ayres  and 
Pacific  the  shareholders  of  the  Western  Company  are 
guaranteed  certain  specific  dividends,  based  on  the  dis- 
tributions made  to  the  Pacific  Company's  own  share- 
holders. For  instance,  the  Preferred  Ordinary  stock 
ranks  for  dividend  with  the  First  Preference  stock  of 
the  Pacific  Company,  and  the  Second  Preference  stock 
synchronises  with  the  Ordinary  stock  of  the  working 
undertaking.  Thus  in  respect  of  the  past  year  the 
Preferred  stock  again  receives  its  full  5%  dividend, 
and  the  Ordinary  also  gets  5%,  as  against  £2  16s.  6(7. 
per  cent,  distributed  twelve  months  ago.  The  impres- 
sion created  by  Lord  St.  Davids'  speech  at  the  meet- 
ing of  the  Buenos  Ayres  and  Pacific,  referred  to  above, 
is,  on  the  whole,  satisfactory,  although  it  is  obvious 
that  until  the  War  is  over  anything  like  normal 
working  conditions  cannot  be  expected.  The  price  of 
the  5%  Cumulative  Preferred  stock  is  76,  and  a  yield  of 
£6  16s.  6d.  per  cent,  js  forthcoming.  The  full  divi- 
dend has  always  been  paid  on  the  issue,  and  there  is 
every  reason  to'  anticipate  its  maintenance  in  the 
future.  The  0rdinai7  stock  is  quoted  at  about  67,  and 
basis  the"  yield  is  nearly  £7^  per  cent. 

Argentine  Great  Western. 


on  ,a  5% 


Security 


Interest  or 
Amount     Diviriend  Price 


1st  Debenture  stock 1,700,000  4  72 

2nd  Debenture  stock  (irredeemable)   1,700,000  4  65 

5%  Debenture  stock* 3,600,000  5  83 

6%  Preferred  stock  (cumulative)    ...  ?,125,000  6  76 

Ordinary  stock 2,125,C00  5  67 


Yield 

£    J.  d. 

e  13    1 

6    6    6 

•6    0  10 

6  16    1 

7  9    3 


•  This  stock  is  required  by  the  Treasury  iu  connection  with  the  regulation 
of  the  foreign  exchanges,  "  Scheme  B."  on  the  deposit  of  which  an  additional 
1%  interest  ia  tibtainable. 

BAHIA    BLANCA  AND   NORTH-WESTERN. 

It  is  now  11  years  since  the  Buenos  Ayres  and 
Pacific  took  over  the  control  and  management  of  the 
Bahia  Blanca  and  North-Western  Railway.  It  was 
then  a  small  line  of  239  miles,  with  a  capital  of 
£1,800,000,  and  its  gross  receipts  amounted  to  about 
£86,000.  The  distance  from  its  northern  terminus 
to  the  nearest  point  on  the  Buenos  Ayres  and  Pacific 
Eailway  was  about  250  miles,  and  not  only  has  this 
been  bridged,  but  the  line  has  been  extended,  and  the 
number  of  miles  in  operation  to-day  is  874.  This 
has  cost  a  considerable  sum  of  money,  and  the  capital, 
upon  which  varying  rates  of  interest  are  guaranteed 
by  the  Pacific  Company,  now  totals  no  less  than 
£10,735,000.  Great  hopes  were  entertained  of  the 
ultimate  profitableness  of  the  undertaking;  but  so  far 
the  line  has  not  paid,  except  in  an  indirect  way,  the 
amount  of  the  annual  net  income  being  considerably 


short  of  the  guaranteed  charges.  However,  strategic- 
ally, the  line  is  of  great  importance  to  the  Buenos 
Ayres  and  Pacific,  and  when  the  new  mileage  is  fully 
developed  there  is  little  doubt  that  it  will  more  than 
pay  the  interest  on  the  capital  employed  in  its  con- 
struction. In  the  years  immediately  preceding  the 
outbreak  of  war  considerable  progress  was  shown,  and 
in  1912-13  the  gross  receipts  reached  the  record  total 
of  £836,000.  In  the  following  year,  owing  to  a 
failure  of  the  crops  in  the  particular  district  served, 
there  was  a  reduction  to  under  £543,000,  from  which, 
however,  there  was  a  recovery  in  1914-15  to  £756,000. 
In  the  past  tv\elve  months  there  has  again  been  a  set- 
back to  £687.000,  owing  to  a  reduction  in  the  yield  of 
wheat  and  the  holding  back  of  supplies  on  account 
of  the  shortage  of  shipping  tonnage.  The  following 
table  'gives  a  bird's-eye  view  of  the  varying  fortune 
of  the  line  in  the  past  10  years:  — 

Bahia  Blanca  and  North-Western  Railway. 

Year  to 
June  30 

191S   

1915   

19H   

1913    

1913    

1911    

1910    

1909    

19DS    

1907    

Speaking  generally,  the  crop  outlook  in  Argentina 
is  not  favourable,  owing  to  want  of  rain,  but  in  the 
south,  including  the  greater  part  of  the  Bahia  Blanca 
system,  less  damage  has  been  done,  and  although 
more  rain  is  needed  even  here,  a  fairly  good  harvest 
is  anticipated.  The  rental  payable  by  the  Buenos 
Ayres  and  Pacific  is  well  secured,  and  the  capital  issues 
of  the  Company  are  attractive  investments  at  current 
quotations.  These  will  be  seen  from  the  table  ap- 
pended. It  should  be  noted  that  the  interest  on  the 
£1,350,000  Guaranteed  stock  will,  as  from  July  1 
next,  be  increased  from  4%  to  4i%,  so  that  at  the 
price  of  68  the  yield  afforded  from  the  higher  rate  is 
£6  13s.  10(i.  percent. 

Bait  ia  Blanca  and,  North-  Western. 


Miles 

Capital 

Gross 

Keoeipta 

Open 

Expenditure 

Receipts 

per  Mile 

£ 

£ 

£ 

874 

10,735,000 

637,432 

78S 

874 

10,709,000 

755,753 

865 

874 

10,712,000 

542,730 

635 

824 

10,539,000 

836,036 

1,023 

782 

10,122,000 

692,135 

928 

732 

9,747,000 

620,833 

731 

701 

9,149,000 

538,255 

869 

665 

8,574,000 

621,074 

950 

638 

7,297,000 

494,360 

775 

439 

6,370,000 

269,7.'!9 

614 

Interest  or 

Security 

Amount 

Dividend  Price 

Yield 

£ 

% 

£   >.  d. 

4%  1st  Debenture  stock 

...  2,450,000 

4           67 

6    0    9 

4i  Vq  2nd  Debenture  stock    ... 

...  3,000,000 

4J         70 

6  10    0 

Guai-anteed  stock        

.-  1,350,000 

4(a)     68 

(t) 6  13  10 

4J%  Guaranteed  stock 

...  3.260,000 

4J         69 

6  11  10 

id)  Interest  to  be  raisel  to  4  i%  as'from  July  1^  1917. 
(6)  Yield  on  4\  ;□  divideod  basis. 

COLOMBIAN  NORTHERN  RAILWAY. 

The  slight  set-back  which  occurred  in  1914-15  as  a 
result  of  the  outbreak  of  war  in  Europe  has  been 
followed  by  a  marked  recovery  in  the  earnings  and 
profits  of  the  Colombian  Northern  Railway  Co.,  and  the 
progress  of  former  years  has  been  resumed.  The 
increase  in  gross  earnings  in  the  twelve  months  just 
concluded  amounted  to  £4,267,  or  nearly  8%,  and 
the  total  at  £58,132  is  the  largest  yet  recorded.  This 
improvernent  was  accompanied  by  an  addition  of  only 
£572  to  the  working  expenses,  and  the  ratio  to  gross 
receipts  is  lowered  from  31.84%  to  29.63%,  notwith- 
standing the  rise  in  prices  of  railway  materials  ol 
all  kinds.  The  gain  in  net  earnings  was  thus  aa 
much  as  £"',695,  or  about  10%,  and  as  miscellaneous 
income  is  also  higher  the  net  revenue  balance  has  been 
raised  from  £37,588  to  £41,831,  or  by  11.2%.  The 
profit  for  dividend  is,  however,  reduced  by  about 
£1,600,  owing  to  an  increase  of  nearly  £6,000  in  mis- 
cellaneous charges,  accounted  for  entirely  by  the  allo- 
cation of  £6,072  to  renewal  account,  "  being  expendi- 
ture during  the  year  for  replacement  of  rolling-stock." 
Income-tax  charges  are  £1,200  up,  butwiis  goes 
against  a'  similar  simi  in  connection  with  "  Prelimi- 
nary expenses  written  off  "  in  1914-15.  However, 
after  paying  Debenture  interest,  making  provision  for 
the  sinking  fund,  and  charging  revenue  with  special 
renewals,  (Src,  there  is  a  profit  for  dividend  of  nearly 
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£17,000,  a  sum  equal  to  5f  %  on  the  Ordinary  shares. 
The  dividend  of  4%  is  maintained,  £5,000  is  placed 
to  reserve,  against  £3,000  a  year  ago,  and  the  balance 
carried  forward  is  practically  unchanged  at  £31,487. 

The  improved   position   of  the  Company  will   be 
apparent  from  the  income  statement  appended  :  — • 
Colombian  Northern  Railway. 

1916-16  1914-15  1013-14  1912-13  1911-12  1910-11 
££££££ 
...      68,132     63,864     63,998     48,701      42,183     42,492 
17,722      17,150      14,782      14,308      13,746      16,601 
...     (29-6S)      (31-84)    (27-37)    (29-38)    (32-60)    (36-71) 


<3ross  earnings  ... 
Bxpenses 

Batio 

Net  earnings 
Miscellaneous  income 

Total  net  Income 
Debenture  interest 
Miscellaneous  cliarges 

Total  charges     ... 
Net  profit 
Ordinary  dividend 
Ratio  per  cent. 

Balance 

To  reserves 


Brought  forward 


40.410 
1,421 

36.714 
874 

.39,216 
823 

34,393 
697 

28,436 
220 

26,891 
3 

41,831 

8,908 

15,960 

37,688 
9,000 
9,994 

40,039 
9,000 
4,781 

35,090 
9,000 
4,411 

28,656 
9,000 
3,660 

26,894 
9,000 
3,987 

24,858 

16,973 

12,000 

(4%) 

18,994 
18,594 
12,000 

13,781 
26,258 
12,000 
«%) 

13,411 

21,679 

12,000 

(4%) 

12,660 

15,996 

9,000 

(3%) 

12,987 

13,907 

6,000 

(2%) 

4,973 
6,000 

6,694 
3,000 

14.258 
9.564 

9.679 
6,000 

6,996 
6,480» 

7,907 
3,000 

Dr.  27 
31,614 

3,694 
27.920 

4.G94 
23,226 

3,679 
19,547 

616 
19,031 

4.907 
14,124 

Carried  forward  ...      31,487      31,514     27,920     23,226     19,547     19,031 

•  Discount  on  issue  of  Debenture  stock  written  off. 

As  the  Chairman  pointed  out  in  his  speech  at  the 
recent  meeting,  apart  from  the  efficient  management 
of  the  line,  a  contributory  factor  to  the  good  results 
achieved  is  the  continued  improvement  in  the  economic 
situation  of  Colombia.  CoSee  is  the  staple  product 
of  the  Eepublic,  which  ranks  second  among  the  chief 
coffee-producing  countries  of  the  world.  During  the 
"War  the  coffee  crops  have  been  marketed  at  favour- 
able prices,  and  the  Eepublic  has  benefited  in  conse- 
quence by  the  increased  prosperity  resulting  there- 
from. The  position  is  therefore  very  satisfactory,  and 
continued  progress  should  be  made.  The  property 
is  undoubtedly  a  valuable  one,  and  will  be  still  more 
valuable  and  prosperous  when  the  extension  to  Chi- 
<}uinquira,  now  about  to  be  constructed  on  behalf 
of  the  Government,  is  completed. 

The  scheme  recently  passed  by  the  proprietors  for 
the  conversion  of  one-half  the  present  capital  into  5% 
Second  Debenture  bonds  still  awaits  the  sanction  of 
the  Court.  The  present  value  of  the  £10  Ordinary 
shares  is  nominally  about  4,  at  which  a  return  of 
£10  per  cent,  is  forthcoming  from  the  existing  rate 
of  distribution.  The  6%  First  Mortgage  Debenture 
bonds  are  a  relatively  safe  investment,  the  interest 
being  covered  by  existing  earnings  f-ully  4| 
times  over.  The  price  is  741xd,  and  a  yield  of 
£6  14s.  3d.  per  cent,  is  forthcoming.  Tliey  are  re- 
deemable at  par  on  May  1,  1945,  or  at  any  time  earlier, 
at  the  Company's  option,  on  six  months'  notice,  at 
105%.  From  the  year  1915,  10%  of  the  profits  has 
to  be  set  aside  as  a  sinking  fund  for  redemption 
purposes.  The  capital  of  the  undertaking  is  as 
follows :  — 

Colombian  Norfhem  Railway. 

Security                                          Amount    Interest  Price       Yield 

£              %  £  ».    d. 

8%  Ist  Mort.  Deb.  bonds 180,000          8  74ixd  6  14     3 

Ordinary  shares  (£10)          300,000          4  4      10    0    0 


Total  capital 


480,000 


HORDEN  COLLIERIES,  LIMITED. 

During  the  twelve  months  to  September  1915  this 
Comp.iny  was  considerably  handicapped  by  losing  a 
very  large  proportion  of  its  men  for  the  Army,  which 
reduced  the  output  and  added  materially  to  the  cost 
of  coal  getting,  the  actual  output  being  only  1,075,235 
tons,  as  compared  with  1,346,595  tons  for  the  previous 
year,  and  with  a  total  capacity  of  output  when  the 
collieries  are  completely  developed  of  2,500,000  tons. 
Consequently,  it  is  not  surprising  that  the  profits  fell 


off  to  the  extent  of  £26,000.  During  the  twelve 
months  to  September  last  the  output  of  coal  has  been 
rather  larger  than  last  year,  but  the  development  of 
the  collieries  continues  to  be  gi-eatly  delayed  owing  to 
the  War.  The  gi-eater  portion  -of  the  coal  raised  has 
been  supplied  at  prices  allocated  by  the  Government. 
Consequently,  the  sales  at  the  high  figures  otherwise 
obtainable  have  affected  the  average  to  a  limited  extent 
only.  In  consequence  of  current  conditions  the  capital 
expenditure  during  the  year  has  only  amounted  to 
£29,733,  which  compares  with  £93,651  for  the 
previous  year,  and  £180,271  for  the  year  to  September 
1914.  It  may  be  added  that  the  development  of  both 
the  Horden  colliery  and  the  Shotton  colliery  has  been 
completed,  and  the  Blackball  colliery  is  also  prac- 
tically completed.  Altogether,  after  writing  off  depre- 
ciation, the  capital  expenditure  has  reached  a  total  of 
£1,579,510. 

The  various  items  making  up  the  total  capital 
expenditure  of  £1,579,510  on  September  30  last  maj 
be  seen  from  the  following:  — 


Net  Eipendi 

Written 

ture  to 

Net 

Oft  to 

Sept.  30, 

Addi- 

Total 

Sept.  30, 

Net 

1916 

tions 

Outlay 

1916 

Value 

£ 

£ 

£ 

£ 

£ 

Purchase  of  leases  and  Hut- 

ton  Henry  freehold  laud 

and  minerals        

92,922 

— 

92,922 

2,162 

90,770 

Hardwlck,     Shotton,     and 

Blackball  minerals 

46,920 

— 

46,920 

[9,067 

37,863 

Horden  colliery       

691,827 

— 

891,827 

42,486 

849,341 

Shotton  colliery,  coke  ovens, 

and  brickworks 

28S,819 

— 

288,819 

61,246 

227,873 

Blackball  colliery 

399,992 

16,988 

416,980 

3,410 

412,670 

Land  and  houses  (including 

Blackball   and   Hardwick 

estates)     

247,604 

13,746 

261,249 

1.000 

260.24S 

Horden  and  Shotton    social 

clubs  and  institutes 

1,144 

— 

1,144 

— 

1,444 

Total 


1,669,128       29,733  1,698,861     [119,381  1,879,810 

It  is  only  a  little  over  ten  years  since  the  Horden 
collieries  emerged  from  the  development  stage  period. 
Since  that  time  it  has  been  possible  to  distribute  divi- 
dends, the  payments  varying  between  4%  and  12i%, 
and  since  the  beginning  of  the  undertaking  the  share- 
holders have  received  an  average  payment  of  about 
5f  %  per  annum,  this  including  the  years  of  develop- 
ment. 

The  steady  growth  of  the  Company  may  be  seen 
from  the  following  comparative  statement:  — 


Share  and 

Tear 

Loan  Capital 

1916     ... 

1,249,933 

1915     ... 

1,236,979 

1914     ... 

1,081,246 

1913     ... 

1,051,934 

1912     ... 

1,020,046 

1911     ... 

979,251 

1910     ... 

928,128 

1909     ... 

839,644 

1908     ... 

799,618 

1907     ... 

780,982 

1906     ... 

663;976 

1905     ... 

621,663 

1904     ... 

480,057 

1903     ... 

397,347 

1902     ... 

323,766 

1901     ... 

246,560 

Net  Capital 

Expenditure 

£ 

1,579,511 

1,566,558 

1,485,379 

1,331,131 

1,190,605 

1,124,036 

1,047,451 

952,619 

895,449 

839,170 

693,036 

616,434 

544,833 

455,419 

352,191 

237,317 


Net 

Profit 

£ 

188,208 

86,131 

116,624 

140,170 

72,400 

36,646 

46,173 

45,394 

82,939 

64,797t 

14,909 

6,143 

1,498* 

(a) 

W 


Divi- 
dend 
% 
12i 

7 

8 
12 

8 

4 

8 

6 
10 

7Jt 


•  Si.t  montlis.  t  Fifteen   months   to    September   30. 

(a)  Value  of  coal  raised  was  deducted  from  capital  expenditure. 

During  the  past  year  the  by-product  ovens  at 
Shotton  colliery  have  been  fully  in  operation  for  the 
first  time,  and  they  have  produced  low-phosphorus 
coke  of  excellent  quality,  and  it  is  pointed  out  that 
"  they  have  materially  increased  the  profits  of  the 
Company."  The  total  profit  on  the  collieries  after 
providing  for  income  tax  and  contiuigency  has 
amounted  to  £202,435,  as  compared  with  £102,503. 
After  providing  for  depreciation.  Debenture  interest, 
kc,  the  amount  available  for  distribution  has  risen 
from  £62,755  to  £108,505.  The  dividend  has  accord- 
ingly been  increased  from  7%  to  12i%,  and  a  sum  of 
£30,000  has  been  carried  to  reserve,  the  balance  of 
£21,165  being  added  to  the  carry-forward,  bringing  it 
up  to  £65,602. 


1114 


THE     STATIST> 


[November  18,   1916. 


In  order  to  show  the  manner  of  distributing  the 
profits  of  the  past  six  years  we  set  out  the  follow- 
ing:— 


Tear  ended  September  30 — 1 9115 
£ 
Profit  on  collieries  ...  202,436 
Sundries  &  transfer  fees   1.605 


Depreciation 


Income  tax.. 


204,040 
15,832 

188,208 


188,208 
Debenture  interefit,&c.l9,703 


168,605 
Ordinary  dividend...  117,340 
(12i%) 


Reserve       

Brought  forward  ... 

Carried  forward    ... 
•  Includes  £16,272 


51,165 
30,000 

21,165 
44,437 


1913 
£ 
102,503 
1,393 

103,896 
11,766 

92,131 
6,000 

86,131 
23,376 

62,755 
66,000 
(?%) 

6,765 
10,000 

-3,245 
47,682 


1914  1913 

£  £ 

128,848  168,242 

1,372  1,217 


1912 

£ 
80,472 
1,209 


1911 

£ 
46,483 
1.102 


130,220 
9,696 

120,624 
4,000 

116,624 
15,696 

100,928 
60,653 
(8%) 

40,275 
20,000 

20,276 
27,407 


169,619 
26,349* 

81,681 
8.081 

46,585 
9,039 

144,170 
4,000 

73,600 
1,200 

37,646 
1,000 

140,170 
16,168 

72,400 
16.000 

36,646 
16,313 

124,002 
85,959 
(13%) 

38,043 
15,000 

66,400 
53,969 
(8%) 

2,441 

20,233 

26,306 

(*%) 

—6,073 

23,043 
4,364 

2,441 
1,923 

—  6,073 
6,996 

65,602     44,437       47,682      27,407        4,364        1,923 
placed  to  Shotton  Colliery  depreciation  account. 

The  authorised  share  capital  is  £1,000,000,  in  £10 
shares.  01  these  92,340  have  been  fully  paid,  while 
on  7,660  shares  £2  per  share  has  been  called  up, 
while  an  amount  of  £11,213  has  been  paid  in  advance 
of  calls,  bringing  the  total  paid-up  capital  at  Septem- 
ber 30  last  to  £949,933.  There  is  also  in  issue 
£300,000  of  5%  Debenture  stock,  loans  totalling 
£215,2.58  have  been  secured.  The  total  assets  are 
valued  at  £1,856,991.  Herewith  we  summarise  the 
liabilities  and  assets  as  at  September  30  last:  — 


LIABn:,ITIES. 

Itsuad  share  capital 

8%  Debenture  stock  &  int. 

Loans         ...         

Sundry  creditors,  &c. 

Reserre      

Profit  and  loss      


£ 
949,933 
303,760 
316,258 
132,667 
110,000 
145,393 

1,866,991 


ASSETS. 


Capital  exx^oaditure 

Rents         

Sundry  debtors     ... 

Stocks        

Cash 


£ 

1,679,610 

20,690 

80,620 

67,818 

108,463 


1,866,991 


Though  the  Company  could  doubtless  make  much 
larger  profits  were  it  possible  to  restore  the  number  of 
men  at  work  to  those  prevailing  before  the  "War,  never- 
theless, in  spite  of  the  various  handicaps,  the  past 
year's  results  are  distinctly  satisfactory,  and  it  seems 
probable  that  the  current  year's  figures  will  also  prove 
that  the  Company  continues  to  do  well,  and  share- 
holders should  be  able  to  look  forward  witli  a  fair 
amount  of  confidence  to  another  satisfactory  dividend. 
At  the  present  price  of  15|  for  the  £10  share,  fully 
paid,  the  yield  afforded  is  8^%,  while  on  the  Deben- 
ture stock  a  return  of  nearly  5|%  may  be  obtained. 
This  may  be  seen  from  the  following:  — 


Amclmt                    Description 

Par 

Price 

Div. 

Tield 

£ 

£ 

£ 

X 

£  i.    d. 

300,000   5%  Debenture  stock 

...     100 

95* 

6 

5     7     0 

923,400    Shares              

...      10 

161 

12i 

8  10     0 

16,320   Share3£10(£2paid)... 

1 

12i 

KHEDIVIAL    MAIL   STEAMSHIP. 

This  Company  has  fully  shared  in  the  abnormal 
profits  lately  made  by  shipping  companies,  and  as  a 
consequence  of  the  conditions  prevailing  it  is 
not  surprising  to  find  that  the  gross  profit  is  the 
largest  in  the  history  of  the  Company,  and  the  divi- 
dend is  increased  from  5%  to  25%.  As  the  name 
implies,  the  Company's  operations  are  normally  con- 
fined to  the  Mediterranean.  Naturally,  during  the 
past  year  its  activities  have  not  been  confined  to 
this  neighbourhood.  The  directors  point  out  that  a 
number  of  ships  have  been  used  in  various  capacities 
in  the  service  of  the  country ;  others  have  traded 
between  Egypt  and  the  United  Kingdom,  advantage 
being  taken  of  the  presence  of  such  ships  as  have 
come  to  the  United  Kingdom  to  carry  out  many  much- 
needed  repairs.  The  Cyprus  mail  service  has  been 
maintained,  and  for  a  portion  of  the  year  the  Govern- 
ment required  a  mail  service  to  be  run  between  Alexan- 
dria and  the  Pirreiis.  One  boat  was  sunk  while  in  the 
employment  of  the  Admiralty,  and  since  the  comple- 


tion of  the  accounts  another  steamer  has  been  sold. 
The  trading  profit  for  the  twelve  months  to  June  30, 
1916,  after  providing  for  estimated  liability  in  respect 
of  excess  profits  duty  and  income  tax,  has  amounted 
to  £85,658,  as  compared  with  £53,384  for  the  previous 
year.  After  providing  for  expenses,  depreciation,  &c., 
there  is  a  balance  of  £57,264,  as  compared  with 
£25,037.  As  already  stated,  the  Ordinary  dividend 
has  been  increased  from  5%  to  25%,  and  there  then 
remains  a  balance  of  £15,962,  which  is  added  to  the 
carry-forward,  bringing  it  up  to  £28,599.  Herewith 
we  set  out  a  summary  of  the  profits  for  each  of  the 
past  six  years  :  — 


Tear  ended  June  30—1916        1916        1914 

Gross  tonnage     29,437      31,874      40.832 

Book  value         £169,646  £196,200  £  22(i,622 

Per  ton  £5  15s.      £6  3i.      £5  lis. 

£  £ 

Trading  profit 86,658*    53,384 


Officeesiienses,  dii'ectors' 

fees.  &c.  

Depreciation      


1913 
40,637 
} 


1912 
37,773 
t 


1911 

37,773 

t 


4,394        6,347 
24,000      22,000 


Net  profit 

Debenture  interest 
Preference  dividend 
Ordinar}^  dividend 


Balance 
Brought  forward 


87,264 

6,306 
10,996 
26,000 
(36%) 

16,962 
12,637 


6,306 
10,996 

6,000 
(6%) 

3,736 
8,902 


£ 
62,072 

£               £ 
66,704      16,953 

£ 
67,219 

3,753 
24,000 

3,869        4,363 
20,000      17,000 

4,247 
22,000 

24,319 

32,336  Dr.4;400 

30,972 

5,306 
10,996 

5,305        5,306 
21,n91t       — 

5,000         — 
(5%)           - 

5,305 
tl6,493 

8,018 
884 

639  Dr.9,705 
345      10,050 

9,174 
876 

;,902 


884 


346      10,060 


Carried  forward  ...      28,699     12,637 

*  After  providing  for  excess  profits  duty. 

t  Includes  arrears.  J  Not  stated. 

The  Company  has  an  issued  share  capital  of 
£299,968,  while  there  is  also  in  issue  £117,900  of 
4J-%  Debentures.  The  total  assets  are  valued  at 
£631,956,  of  which  the  steamships  stood  at  £169,645, 
this  on  the  gross  tonnage  of  29,437  tons  giving  the 
valuation  of  £5  15s-  per  ton.  Herewith  we  sum- 
marise the  liabilities  and  assets  as  at  June  30  last :  — 


LIABILITIES. 


Issued  share  capital 
4A%  Debentures 
Sundry  creditors 
Insurance  fund,  &c. 
Profit  and  loss     ... 


£ 

299,968 

117,900 

109,207 

46,786 

59,096 


ASSETS. 

£ 

Steamships          169,545 

Land,  buildings,  &c.       ...  206,982 

Stock  of  coal,  &c.            ...  62,407 

Balances  due  from  agents  10,344 

•Sundry  debtors 94,969 

Investments          19,937 

Cash           67,772 

631,956 


It  will  be  realised  that  the  Company  has  had  an 
exceptionally  prosperous  year,  and  doubtless  it  will 
continue  to  secure  satisfactory  results  for  some  time 
to  come.  The  Ordinary  shares  have  not  proved  an 
altogether  lucrative  investment  for  shareholders,  inas- 
much as  on  several  occasions  the  dividend  has  been 
passed  altogether;  this  also  applies  to  the  Preference 
shares,  though,  of  course,  arrears  have  subsequently 
been  made  good.  The  present  price  of  the  £1  Ordi- 
nary shares  is  If,  and  on  the  basis  of  a  25%  dividend 
the  yield  is  over  16%.  The  £5  Preference  shares  at 
3f  give  a  return  of  about  7|,  while  on  the  Deben- 
tures a  yield  of  4J%  may  be  obtained.  Particulars 
of  the  capitalisation  and  yields  afforded  are  ap- 
pended :  — 


Amount                Description  Par  Price  Div. 

£  £            £             % 

117,900  4J%  1st  Mort.  Debentures...  100  88i           4i 

199,920  6}%  Cum.  Preference          ...  5           3}            6i 

100,000  Ordinary        1           IJ  25 


Yield 

£   «.    d. 

i  17  10 

7     7     8 

16     3     7 


Africa.n'  Banking  Corpoeation,  Limited. — In  our 
International  Banking  Section,  through  the  dropping 
of  a  decimal  point,  the  proportion  of  net  profit  for  the 
year  to  September  1915  to  the  total  working  resources 
was  givQn  as  6%.  The  correct  figure  is  .6%.  The 
reduction  in  the  proportion  of  net  profit  to  the  paid-up 
capital  is  due,  as  pointed  out,  to  the  necessity  of 
writing  off  substantial  sums  for  depreciation  of  in- 
vestments, coupled  with  a  large  increase  in  capital. 

At  the  meeting  of  the  Royal  Statistical  Society  on 
the  21st  inst.  the  President,  Sir  Bernard  Mallet, 
K.C.B.,  will  deliver  his  Presidential  Address  on  "  The 
Organisation  ot  Registration  in  its  Bearing  on  Vital 
Statistics." 
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NEW   BONUS    REPORT 

AND 

FULL   DETAILED    BALANCE-SHEET. 


Ajiply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

IS  St.  James's  Square,  Pall  Mall,  London,  S.W. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &   ECONOMY 

The  Outstanding 

British 

Life  Office 

Write  for  Prospectus  to  the  Secretary^ 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

07-  to  any  Branch  Offiet  of  Iht  Society, 


\)xmmti  ^^tes* 


NORWICH    UNION   MUTUAL  LIFE   OFFICE. 

Annual  Eeport  and  Quinquennial  Valuation. 
The  report  for  1915  of  this  important  and  popular 
life  Office  was  issued  last  May,  but  as  a  quinquennial 
valuation  fell  to  be  made  on  June  30,  1916,  it  was 
thought  convenient  to  deal  with  the  annual  and  valua- 
tion figures  in  these  columns  at  the  same  time.  The 
valuation  report  as  submitted  to  a  meeting  of  pohcy- 
holders  on  the  4th  inst.  is  now  in  our  hands. 

Annual  Repcrt. — For  many  years  past  the  Norwich 
Union  Life  Office  has  transacted  a  larger  new  life 
business  than  any  of  its  British  contemporaries  not 
engaged  in  industrial  assurance,  and  this  position  was 
still  held  by  it  in  1915,  although,  owing  to  war 
interruptions,  its  new  life  policies  were  less  by  about 
one-tourth  in  amount  than  those  recorded  in  the 
previous  ye.ir.  They  amounted,  however,  to  the 
goodly  sum  of  £3,404,510  in  net  form — that  is,  after 
deduction  of  reassurances,  apart  from  capital  redemp- 
tion policies  for  £252,051.  Excluding  the  figures  of 
the  acquired  Scottish  Imperial  business,  the  Society's 
total  net  life  premium  income  amounted  in  1915  to 
£1,490,009,  of  which  expenses  of  commission  seem  to 
have  absorbed  about  13%,  a  very  moderate  proportion, 
especially  looking  to  the  progressive  character  of  the 
business.  The  mortality  experience  was  favourable, 
for,  notwithstanding  the  inclusion  of  war  fatalities, 
the  claims  by  death,  amounting  to  £598,531,  were 
less  !by  £51,215  than  those  actuarially  anticipated. 
Endowment  assurances  matured  bv  survivance  to  the 
extent  of  £188,194.  The  sum  of  £55,310  was  re- 
ceived as  consideration  for  new  annifitics  granted, 
while  the  capital  i-edemption  premium  income 
amounted  to  £127,606.  The  Chairman  reported  at 
the  annual  meeting  that  the  net  interest  yield  during 
1915  on  all  the  Society's  assets,  productive  and  un- 
productive, was  £4  Ls.  9d.  per  cent.  Owing  to  in- 
creased income  tax  this  is  slightly  lower  than  the 
corresponding  ratio  shown  in  1914,  but  it  exceeds  by 
£1  U.S.  9d.  per  cent,  the  rate  actuarially  assumed  in 
1911,    which  represents  a  more  than   usually  ample 


margin.  It  will  be  seen,  therefore,  that  all  the  normal 
sources  of  profit — from  economy,  longevity,  and 
interest — were  satisfactorily   productive  in    1915. 

Quinquennial  Valuation. — Looking  to  the  ordinary 
working  of  the  business,  as  shown  in  the  annual 
accounts  since  1911,  it  is  clear  that,  apart  from  the 
question  of  depreciation  in  securities,  a  very  large 
surplus  must  have  resulted  from  the  valuation  as  at 
June  30  last,  and  this  despite  the  fact  that  the  extra 
strain  of  war  mortality  is  reported  to  have  absorbed 
6188,325.  It  is  interesting  to  recall  that  at  the  annual 
ineeting  in  1915  the  Chairman  estimated  the  deprecia- 
tion in  securities  at  about  £250,000,  and  that  at  the 
annual  meeting  last  May  this  estimate  was  enlarged 
10  £430,000.  Since  then,  however,  a  good  deal  has 
happened,  and,  as  pointed  out  by  the  actuaries  in  their 
valuation  report,  the  issue  by  the  Government  of  6% 
Exchequer  bonds  "  has  set  up  a  fresh  war  basis  of 
capital  values."  The  total  depreciation  which  it  was 
thought  necessary  to  provide  for  on  the  quinquennial 
valuation  of  securities  actually  amounted  to  £617,707. 
All  Stock  Exchange  securities,  including  those  repay- 
able at  fixed  rates  and  at  fixed  prices,  were  valued  at 
market  quotations,  excepting  such  as  were  still  quoted 
at  "  minimum  values,"  such  values  being  discarded 
for  those  ruling  in  the  open  market.  Ground-rents 
and  life  interests  were  v^Titten  down  to  prices  yielding 
')'!,.  and  conservative  assumptions  were  made  as  re- 
gards the  values  of  all  other  classes  of  securities  held 
by  the  Society. 

As  regards  the  valuation  of  the  assurance  contracts, 
the  directors,  on  the  advice  of  their  actuaries,  approved 
that  it  should  again  be  made  on  a  2i%  basis,  although, 
if  the  somewhat  general  practice  of  valuing  at  3% 
had  been  followed,  the  disclosed  surplus  would  have 
been  increased  by  about  £200,000.  The  reasons  for 
this  decision  are  veiy  cogently  given  in  the  actuaries' 
report,  and  they  show  the  desirability  of  maintaining 
to  the  full  the  standards  of  the  reserves  of  a  life  office 
in  view  of  present  conditions,  particularly  those 
affecting  values  of  securities  and  extra  mortality 
to  be  anticipated  on  account  of  the  War.  It  must  be 
remembered  also  that  the  net  interest  yield  of  a  life 
office  is  presently  subject  to  unprecedentedly  heavy 
taxation. 

The  total  funds  of  the  Society  at  the  date  of  the 
quinquennial  valuation,  after  giving  effect  to  the  de- 
preciation as  above  shown,  amounted  to  £13,545,283, 
and  the  quinquennial  surplus  disclosed  through  the 
employment  of  the  methods  indicated  is  £612,552.  Of 
this  the  sum  of  £90,830  had  been  already  disposed  of  in 
the  form  of  interim  bonuses,  and  the  sum  of  £138,147 
is  utilised  in  still  further  strengthening  the  assurance 
and  annuity  reserves.  This  leaves  a  balance  of 
£383,575,  which  it  has  been  decided  to  carry  forward 
in  the  meantime  as  a  special  reserve  against  war  con- 
tingencies. 

In  order,  however,  that  the  present  interests  of 
policyholders  may  be  protected,  it  is  announced 
that  in  the  case  of  claims  under  participating  policies 
arising  through  death  or  survivance  previous  to  tlie 
date  at  which  the  directors  consider  it  proper  to  make 
the  next  valuation,  an  intermediate  bonus  shall  be  paid, 
to  the  extent  of  at  least  80%  of  the  yearly  bonus 
declared  in  1911,  in  respect  of  each  full  year's  premium 
due  and  paid  after  June  30,  1911,  provided  that  when 
the  claim  arises  three  years'  premiums  have  been  paid. 

The  course  taken  by  the  directors  seems  to  us 
eminently  sagacious  and  practical.  In  the  case)  of 
policies  niaiuring  before  the  next  valuation  the  addi- 
tions to  the  sums  assured  will  fall  but  little  short  of 
the  highest  bonus  standards  attained  by  the  Society, 
while,  as  the  constitution  is  mutual,  the  amount  of  sur- 
plus cin-ied  forward  on  rigidly  severe  assumptions  is 
bound  very  favoupably  to  affect  future  distributions 
of  profit.  Moreover,  through  the  financial  and  actu- 
arial methods  adopted  the  attractions  of  the  Society 
to  new  entrants  are  maintained  in  full  force. 
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GENERAL  LIFE  ASSURANCE  COMPANY. 

New  life  policies  for  a  net  sum  (after  deduction  of 
reassurances)  of  £411,470  were  issued  by  this  Com- 
pany in  1915,  as  compared  with  an  amount  of 
£505,755  in  the  preceding  year.  The  gi-eater  part  of 
the  new  assurances  was  obtained  abroad,  the  analysis 
as  regards  home,  the  net  amounts  of  the  colonial,  and 
foreign  business  in  1915  being  as  follows:  — 


Effected  within  the  United  Kingdom 
„  „  Britifh  Colonies 

„  „     foreign  countries 


£ 

92.795 

294,0'75 

24,600 


The  total  net  life  premium  income  amount-ed  last 
year  to  £177,976,  as  compared  with  £176,931  in  1914. 
Expenses  of  management,  inclusive  of  commission, 
show  a  considerable  increase,  the  percentage  of 
premiums  thus  absorbed  having  risen  from  20.3%  to 
23.6%.  For  this  the  cost  of  the  new  colonial  and 
foreign  business  is  evidently  mainly  responsible,  com- 
mission on  business  out  of  the  United  Kingdom  having 
risen  from  £6,003  in  1914  to  £12,206  in  1915.  The 
expense  ratio  is  exceptionally  high,  and  an  improve- 
ment in  this  respect  seems  desirable. 

The  net  claims  by  death,  amounting  to  £141,740, 
wei'e  less  than  the  actuarial  provision  by  £12,904. 
Those  directly  attributable  to  the  War  are  reported  as 
having  cost  £8,480.  Endowment  assurances  for 
£47,981  matured  by  sui-vivance.  Through  the  year's 
operations  the  amount  of  the  life  assurance  fund  was 
reduced  by  £5,170,  after  writing  securities  down  by 
£4,165.  It  is  reported  that  interest  at  the  rate  of 
£3  18s.  2d.  per  cent,  per  annum  was  realised  on  the 
investments,  mortgages,  and  loans  taken  as  a  whole. 
The  total  assets  as  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  £2,280,282,  and 
after  deduction  of  sums  reserved  for  outstanding  liabili- 
ties the  funds  were  as  follows:  — 


Proprietors'  fund      

Life  assurance  and  annuity  fund  ... 
Investment  reserve  fund     


£ 
63  258 
2,038  149 
133,531 

2,234,938 


The  values  of  the  Stock  Exchange  securities  are 
stated  to  have  been  taken  at  or  under  cost  price.  The 
date  of  the  next  quinquennial  valuation  is  Decem- 
ber 31,  1917. 


3  Months 

6  Months 

12  Months 

£98  12.<  MA 

£97  5>.  51i. 

£94  IOj. 

6i% 

6J% 

5§% 

BRITISH    GOVERNMENT   SECURITIES. 

Investors  will  find  useful  the  following  salient  parti- 
culars of  British  Government  securities  now  on 
offer :  — 

Treasury  Bills  for  £1,000,  £5,000,   or  £10,000. 

Price         .„ 
Discount  ... 

War  Expenditure  Certificates  for  £100,  £500, 
£1.000.  £5,000  or  £10.000.  Price  89%.  Redeemable 
at  par  two  years  after  issue. 

6%  Exchequer  Bonds  for  £5,  £20,  £50  £100, 
£200,  £.500,  £1.000,  or  £5,000.  Price  of  issue,  par. 
Interest  Feb.  16  and  .\ugust  16.  Redeemable  at  par 
Feb.  16,  1920. 

War  Savings  Certificates  of  £1  or  Multiple 
Certificates  equal  to  12  or  25  £1  Certificates,  or  Multiple 
Certificates  for  larger  amounts  up  to  £500.  Not  more 
than  500  Certificates  may  be  held  by  one  individual. 
Exempt  from,  income  lax,  nor  need  income  he  includ)ed 
in  return  of  income  for  taxation  ■purposes.  Price  of 
issue,  15s.  M.  per  £1.  Redeemable  at  £1  five  years 
after  issue,  or  at  reduced  price  if  presented  for  earher 
payment. 

.A.11  of  the  above  securities  may  be  obtained  through 
the  agency  of  any  of  the  joint-stock  banks. 
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Telephones : 
455,  4084,  1^662  Avenue. 


Telegrams  : 
"  Infusory-Grace,  London.' 


HARDEN  BROS.  &  LINDSAY 

Ltd. 
Specialists  in  Tea  &  Rubber  Shares, 

23  ROOD  LANE,  LONDON,  E.C. 


COREESPONDENCE  INVITED. 


The  price  of  the  commodity  this  week  has  receded 
slightly  to  2s.  lid.  per  lb.  for  plantation  crepe.  The 
Share  market  may  be  described  as  steady  but 
quiet. — almost  stagnant,  owing  to  the  lack  of  know- 
ledge as  to  the  liability  of  individual  undertakings  for 
excess  profits  duty.  There  is  a  natural  disposition, 
bred  of  uncertainty,  to  leave  things  alone  till  the  out- 
look is  plainer  in  regard  to  the  proportion  of  profits 
available  for  dividends.  However,  with  the  likelihood  « 
of  continuance  of  a  satisfactory  price  for  rubber,  and 
having  regard  to  the  exceedingly  good  crops  harvested 
ail  round  during  this  year,  we  fancy  it  will  not  be 
long  before  a  very  much  brighter  view  is  taken  of  the 
market's  prospects.  Good  reports  ai'e  coming  to  hand 
in  respect  of  companies  whose  years  end  June  30,  and 
a  little  consideration  of  the  crop  figures  of  the  under- 
takings whose  years  end  in  less  than  two  months' 
time  conveys  the  impression  that  some  very  sub- 
stantial increases  of  final  dividends  will  be  announced 
in  the  New  Year. 

Anent  the  excess  profits  tax,  Mr.  Croll's  remarks 
at  the  meeting  of  the  Tandjong  Company  this  week 
should  be  noted.     He  said  :  — 

Under  the  Act  there  is  no  appeal  from  the  decision  of 
the  Board  of  Referees,  and  so  long  as  the  present  Act  is  in 
existence  it  seems  to  me  that  their  decision  must  stand,  but 
I  am  of  opinion  that  the  Chancellor  never  intended  that  the 
incidence  of  the  tax  should  fall  so  heavily  on  one  class  of 
company,  and  if  this  is  so  it  seems  to  me  that  the  wisest 
course  for  the  directors  of  such  companies  as  ours  to  adopt 
now  that  they  see  exactly  how  they  are  affected,  is  Calmly 
to  consider  the  matter  and  see  if  wiey  cannot  put  forward 
some  alternative  proposals  for  its  amelioration  which  would 
come  within  the  scope  of  the  present  Act,  or  some  modifica- 
tion of  it  which  the  Chancellor  might  be  prepared  to  intro-  ' 
duce  when  preparing  his  next  Budget.  I  am,  however, 
.strongly  opposed  to  the  suggestion  made  by  the  Chairman 
of  one  company,  that  every  shareholder  in  every  rubber 
company  should  publicly  agitate,  using  the  Press_.  the  public 
platform,  and  Parliament  to  voice  their  outraged  feelings, 
and  I  sincerely  and  confidently  hope  that  shareholders  will 
not  lend  them.selves  to  any  such  undignified  procedure. 


PROFITS  TAX   CALCULATIONS. 

Last  week  we  gave  in  tabular  form  the  data  neces- 
sary to  calculate  approximately  the  excess  profits  tax 
liabilities  of  50  rubber  companies.  This  week  we  give 
similar  information  in  regard  to  a  further  48  under- 
takings. We  explained  fully  the  incidence  of  the  tax 
and  how  it  is  computed.  It  is  impossible  from  pub- 
lished documents  to  obtain  sufficiently  complete 
information  to  calculate  the  exact  amount  of  tax 
liability  of  all  companies,  but  readers  can  work 
out  for  themselves  a  figure  of  liability  much  nearer  to 
the  actual  than  it  would  be  possible  for  them  to  calcu- 
late without  the  aid  of  the  information  given  in  our 
tables.  The  modus  operandi,  ignoring  minor  considera- 
tions, such  as  increase  of  capital,  is  as  follows:  — 

(1)  /n  cases  where  the  "  profit  standard  "  is 
adopted  as  the  basis. 

Add  together  the  profits  shown  for  the  two  pre-War 
Irade  years.     Then  subtract  the  upkeep  expenditures  of 
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Ledbury 

.  Deo.  31 

37,540          9,465        37,788           8,213 

"   — 

23,869 

4,102 

16,290 

15 

48,043 

4,380 

35,295 

321 

103,600 

15,730 

London  Asiatic . 

.  Dec.  31 

86,202        31,025        61,374          18,991 

— 

— 

61,484 

9,837 

39,941 

25 

75,140 

1,466 

63,905 

40 

159,762 

32,26  7 

Lomut 

.  Sept.  30 

(3  Tears'  Deaoit=£31,500) 

210,000 

70,000 

30,043 

10,288 

23,792 

IH 

46,784 

6,355 

31,722 

15 

211,482 

31,000 

Mount  Aastin    .. 

.  Mar.  31 

(3  Tears'  Deficit=£68,500) 

455,000 

120,000 

37,973 

29,000 

31,500 

7 

72,271 

20,674 

63,000 

14 

450,000 

Merlimau    

.  Dec.  31 

(3  Tears'  Deflrit=£38,000) 

215,000 

77,000' 

40,398 

28,438 

;  7,800 

12i 

87,369 

— 

46,649 

182 

210,270 

19,332 

Karborough    

.  June  30 

(3  Tears'  Deflcit=£o,000) 

60,000 

11,600 

5,673 

3,245 

— 

— 

— 

— 

— 

— 

80,000 

5,187 

North  Hummock 

June  30 

ia,30p.       10,600        25,572          8,14S 

— 

— 

19,664 

3,431 

16,000 

20 

37,723 

2  222 

34,000 

30 

80,000 

26,000 

Oriental 

.  Dec.  31 

-'-'  ■! (3  tears'  Deflcit=£10,600) 

48,000 

•  26,800 

11,169 

— 

9,219 

20 

47,055 

— 

16,500 

30 

55,000 

33,414 

Padan?Jawa     .. 

.  Mar.  31 

■:l.-"-  "'  ._             _             _ 

74,000 

13,0C0 

8,299 

2,566 

4,550 

7 

16,763 

1,490 

9,750 

15 

66,000 

7,485 

Pataling 

.  Dec.  31 

58,000      '  1,634        63,100          1,293 

— 

— 

37,350 

678 

39,375 

175 

55,488 

675 

50,625 

225 

22,500 

22,063 

Pogoh  

.  Sept.  30 

28,460       •  3,000        26,719          4,600 

— 

~ 

22,270 

4,620 

12,000 

10 

37,047 

— 

36,000 

20 

140,000 

19,400 

Perak  

.  Mar.  31 

32,S30          9,628        40,642          6,860 



__ 

23,809 

2,169 

20,023 

22i 

42,667 



33,446 

36^ 

89,000 

26,614 

Port  Dickson     .. 

.  Mar.  31 

(3  Tears'  Deacit=£28,000) 

172,000 

46,000 

6,071 

11,241 

23,943 

10,129 

17,409 

10 

174,095 

8,000 

Bim  Malacca     ,. 

.  Mar.  31 

(3  Tears'  Deficit=€17,000) 

69,500 

20,000 

5,305 

1,800 

— 

— 

11,779 

1,290 

6,450 

10 

67,000 

6,700 

Elvcrside    

.  Dec.  31 

24,188       15,000       19,543         6,472 

— 

— 

22,063 

4,295 

16,707 

35 

29,209 

2,760 

18,843 

30 

72,476 

11,000 

Rabana  

.  .ipriiaO 

52,076        10,538        64,082        12,411 

— 

— 

33,145 

7,958 

25,000 

10 

37,417 

4,199 

31,260 

12i 

250,000 

17,000 

H.  B.  Johore 

.  Dec.  31 

(3  Tears'  Deficit=£43,000) 

151,500 

63,000 

22,541 

4,726 

22,500 

10 

42,703 

— 

31,260 

26 

125,000 

16,438 

Sagga  

.  July  31 

23,364         8,000        15,713          5,000 

— 

— 

13,103 

3,000 

9,200 

40 

— 

— 

— 

— 

23,000 

3,288 

Scottish  Malay  ,. 

Dec.  31 

24,158          8,800        22,571          6,100 

— 

— 

19,259 

3,680 

15,041 

30 

35,469 

2,588 

21,244 

45 

54,600 

9,835 

Seafield   

.  Dec.  31 

63,851           —           52,210           — 

— 

— 

46,905 

— 

44,000 

45 

70,209 

— 

65,000 

65 

100,000 

20,151 

Seaport  

Jane  30 

14,976          3,489        18,333          4,083 

— 

— 

15,310 

3,363 

14,062 

71 

24,697 

2,384 

20,625 

11 

137,600 

34,263 

Selaba     

Dec.  31 

40,892          6,743        28,774          4,148 

— 

— 

36,408 

3,786 

18,750 

16 

33,867 

2,088 

31,260 

25 

126,000 

18,233 

Selangor 

Dec.  31 

96,000        "4,474        80,376          3,745 

— 

— 

39,657 

8,437 

30,000 

100 

66,659 

4,062 

48,750 

162i 

30,000 

4,407 

Selangor  River  ., 

Dec.  31 

(3  Tears'  Deflcit=£2,500) 

62,494 

20,000 

14,618 

6,000 

9,856 

20 

41,672 

2,292 

24,641 

SO 

49,282 

33,730 

Sclangor  Untd.  .. 

5Iar.  31 

(3  Tears'  De<lcit=£14,50n) 

75,000 

24,000 

5,000 

4,500 

3,663 

5 

11,930 

3,250 

9,991 

12i 

79,932 

949 

Scndayan]  

sept.  30 

(3  Tears'  Deacit=£3,60O) 

70,000 

19,500 

6,695 

2,405 

5,989 

10 

13,629 

1,081 

8,934 

16 

69,395 

14,666 

Scnnah    

June  30 

(3  Tears'  Defleit=£72,000) 

498,000 

155,000 

54,000 

40,000 

45,250 

10 

— 

— 

— 

— 

452,500 

37,262 

Slalang    

Jan.  «1 

i  (3  Tears'  Dcflcit=£20,000) 

213,000 

85,000 

27,606 

20,406 

24,000 

12 

63,707 

15,023 

44,000 

22 

200,000 

35,000 

Singapore  Utd.  .. 

June  30 

(3  Tears'  Deflcit=£l  4,000) 

233,000 

45,000 

31,616 

9,750 

14,610 

n 

— 

— 

— 

— 

214,980 

2,660 

Straits     

Dec.  31 

213,370        27,091      167,300        26,400 

— 

— 

147,823 

23,310 

140,000 

40 

142,077 

18,957 

140,000 

40 

350,000 

60,000 

Straits  Bertam  .. 

Mar.  SI 

—               

234,000 

69,500 

39,319 

9,403 

25,000 

12J 

67,707 

4,785 

50,000 

25 

200,000 

28,000 

Strathmore    

Dec.  .11 

[(3  Tears'  Deficit=£12,000) 

72,000 

14,000 

12,600 

3,997 

8,643 

12* 

32,239 

2,036 

19,500 

30 

76,000 

16,833 

Sumatra  Consol. 

April  30 

(3  Tears'  dclioit=£10,000) 

121,000 

44,500 

17,238 

3,700 

17,925 

20 

22,113 

5,300 

26,000 

25 

100,000 

23,706 

Sungei  Buloh     .. 

.  Dec.  31 

17,818        11,166        22,000          5,586 

— 

— 

29,500 

3,312 

22,500 

45 

60,900 

— 

30,000 

60 

50,000 

18,393 

Sungci  Choh  

Dec.  31 

19,903          4,600        10,842          2,500 

— 

— 

14,490 

2,156 

10,000 

20 

23,131 

— 

17,600 

35 

50,000 

684 

Sungei  Kari   

June  30 

10,898          2,645        16,064          3,000 

— 

— 

20,026 

3,334 

13,720 

22i 

23,533 

2,565 

18,294 

30 

60,976 

11,600 

Snngei  Krian     . 

.  Dec.  31 

(_?.  Tears'  Deficit=£7,00O) 

90,000 

22,000 

16,233 

4,215 

14,731 

10 

49,713 

3,413 

28,000 

23 

100,000 

37,864 

Songei  Salak 

.  Dec.  31 

23,791          5,000        12,830          4,000 

— 

— 

23,806 

1,900 

17,875 

27i 

45,596 

1,593 

26,000 

40 

65,000 

23,147 

Sungei  Way   

Dec.  SI 

34,481         3,336       33,150         3,253 

— 

— 

24,343 

3,946 

20,533 

35 

35,503 

3,431 

30,800 

62i 

68,666 

19,868 

TaliAyer    

April  30 

40,260        12,178        33,235        11,133 
(3  Tears'  Deflcit=f45,000) 

27,171 

7,024 

30,000 

10 

46,367 

4,027 

37,600 

12i 

300,000 

38,171 

Tandjong    

June  30 

241,261 

80,000 

39,717 

18,178 

30,000 

20 

87,065 

9,000 

45,000 

30 

150,000 

62,607 

Tanjong  Malim 

June  30 

(3  Tears'  Deflcit=£58,000) 

513,000 

100,000 

29,513 

34,747 

36,000 

5 

61,695 

21,340 

60,000 

10 

500,000 

21,689 

Tebrau    

June  30 

(3  Tears'  Deficit=£26,400) 

175,000 

54,000 

33,000 

— 

12,600 

10 

— 

— 

— 

— 

125,000 

30,745 

Tenom  (Borneo) 

Dec.  31 

(3  Tears'  Deficit=£22,000) 

96,000 

36,000 

14,241 

3,105 

7,903 

8 

34,663 

3,561 

21,752 

20 

100,000 

17,150 

Trcmelbje 

Dec.  31 

37,915          3,003        32,483          5,081 

— 

— 

33,845 

1,860 

31,050 

45 

49,101 

1,173 

34,500 

50 

69,000 

33,693 

ITlu  Eantau    

— 

24,672         3,500     -18,664         3,836 

— 

— 

11,674 

1,783 

9,879 

30 

16,110 

908 

11,526 

36 

32,931 

12,724 

United  Serdang.. 

.iug.  31 

72,596       43,600     112,813       48,300 

— 

— 

108,276 

32,000 

68,318 

30 

151,163 

18,930 

112,500 

45 

227,727 

67,673 

United  Temiang 

July  31 

(3  Tears'  Deflcit=£20,000) 

136,000 

36,000 

12,975 

6,400 

6,534 

5 

— 

— 

— 

— 

131,660 

6,000 

•  Net  profit  after  deduction  of  depreciation,  but  before  payment  of  income  tax. 
X  Amount  of  expenditure  for  three  jire-War  years. 

the  two  years  and  divide  by  2,  the  result  being  the 
appro.Kirnate  pre-War  standard  of  profit.  Then  from 
the  first  post-War  year's  profit  subtract  the  upkeep 
expenditure  and  compare  the  result  with  the  pre-War 
profit  standard.  If  there  is  an  excess  profit,  the  tax 
is  half  the  excess.  If  there  is  a  deficiency,  half  of  it 
should  be  carried  forward  and  deducted  from  the  tax 
liability  of  the  second  post-War  year,  calculated  in 
the  same  way  as  that  for  the  first  post-War  year, 
except  that  the  duty  is  60%  instead  of  50%.  If 
there  is  still  a  deficiency  60%  of  it  is  deductible  from 
the  liability  of  the  third  post-War  year. 

(2)  In  cases  where  the.  "  -percentage  standard  on 
capital  "  i.s  the  basis. 

From  the  capital  employed  in  the  business  deduct 
tlie  upkeep  expenditure  shown  in  the  next  right-hand 
column,  and  ono-t^nth  of  the  balance  will  be  the 
approximate  percentage  standard.  Then  from  the  first 
p)ost-War  year's  profit  subtract  the  upkeep  expendi- 
ture for  the  year.  Deduct  from  the  balance  the  pre- 
War  deficiency  shown,  if  any,  and  also  the  amount 
of  the  percentage  standard.  If  the  result  of  tlie  calcu- 
lation shows  an  excess  profit,  half  of  such  exoess  is  the 
approximate  duty  p.iyable.  If,  however,  there  is  a 
deficiency  excluding  -pre-War  loss,  half  of  such  de-' 
ficiency  is  deducted  from  the  tax  liability  of  the 
second  post-War  year.     To  arrive  at  this  latter  figure 


t  At  date  of  last  balance  sheet  (after  payment  of  dividends  but  before  excess  profits  tai). 


take  the  second  post-War  year's  profit,  subtract  tlie 
upkeep  expenditure  of  the  year,  then  from  the  balance 
deduct  the  amount  of  the  pre-War  percentage  (obtained 
as  above),  and  if  there  is  any  excess  the  liability  is 
60%  of  same.  From  such  liability  half  the  deficiency, 
if  any,  brought  forward  from  the  first  post-War  year 
is  deductible. 

Examples  illustrating  the  methods  of  calculation 
were  given  last  week.  The  tax  liabilities  thus  arrived 
at  are,  of  course,  only  very  approximate. 

A  correspondent  writes  that,  while  he  agrees  that 
the  figures  which  we  publish  in  regard  to  the  old  pro- 
ducing companies  are  extremely  useful  in  arriving  at 
the  approximate  tax  payable  by  these  companies,  he 
considers  that  in  regard  to  the  younger  undertakings 
the  figures  we  give  are  likely  to  mislead  readers,  on 
account  of  the  fact  that  it  is  impossible  (as  we  empha- 
sised last  week)  to  give  the  exact  figures  of  upkeep 
expenditure  allowed  for  income-tax  purposes.  It  is  true 
there  arc  cases  in  which  the  figures  of  capital  expendi- 
ture we  give  differ  vei^  materially  from  the  figures 
allowed  as  "  upkeep,"  but  in  most  cases  we  do  not 
think  the  difference  is  so  much  as  to  prevent  an  approxi- 
mate estimate  of  the  tax  liability  beinj;  arrived  at. 
At  present  shareholders  for  the  most  part  are  absoKilely 
in  the  dark  as  to  the  extent  to  which  the  tax  affects 
them,  and  even  if  they  get  only  an  approximate  idea, 
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this  at  any  rate  will  prevent  uncomfortable  surprises. 
It  would,  of  course,  be  much  preferable  if  individual 
companies  would  publish  the  exact  figures  of  their 
pr©-War  and  post-War  upkeep  expenditures,  and  the 
"  standard  "  upon  which  they  are  to  be  assessed,  as 
soon  as  they  are  advised  of  it. 


KUALA   LUMPUR  RUBBER. 

This  undertaking  is  representative  of  the  older  class 
of  rubber  enterprises.  The  Company  was  formed  in 
1906  and  took  over  a  considerable  area  of  unplanted 
and  planted  land,  a  small  portion  of  which  was  just 
commencing  to  produce.  Very  rapid  crop  increases 
occurred  in  the  years  1909  to  1912,  when  the  price  of 
the  commodity  ruled  very  high  and  enabled  large 
profits  to  be  made.  In  1913  and  1914  the  value  of 
rubber,  comparatively  speaking,  was  at  a  very  low  ebb, 
and,  despite  continued  expansion  of  output  and  very 
much  reduced  cost  of  production,  the  profits  earned 
showed  severe  decline  compared  with  the  immediately 
preceding  years,  and  the  dividend  payments  naturally, 
in  consequence,  fell  off  substantially,  with  resultant 
very  adverse  effect  on  the  price  of  the  Company's  £1 
shares.  In  1910  the  shares  touched  as  high  as  £13J, 
but  in  1914,  when  the  dividend  for  the  financial  year 
was  reduced  to  22i-%,  in  comparison  with  75%  for 
1909-10,  the  shares  at  one  time  receded  to  42s.  6d. 
At  the  present  time,  thanks  to  the  improvement  in  the 
price  of  the  commodity,  coupled  with  still  further 
increase  of  output  and  reduction  of  the  all-in  cost, 
despite  high  freight  and  insurance  charges,  to  Is.  OAd. 
per  lb.,  the  shares  are  quoted  at  about  87s. 

The  report  issued  last  week  disclosed  an  improve- 
ment in  the  net  profit  from  £82,800  in  the  year  ended 
June  30,  1915,  to  £128,768  in  the  past  financial  year. 
The  output  of  the  past  year  was  1,415,500  lb.,  ob- 
tained from  4,200  acres  in  bearing,  of  which  about 
750  acres  were  tapped  for  the  first  time,  the  all-round 
average  yield  per  acre  being  346  lb.  The  oldest  portion 
of  the  estates  yielded  389  lb.  per  acre  last  year,  which, 
though  considerably  lower  than  three  or  four  years 
ago,  nevertheless  is  distinctly  good  considering  the 
inexperienced  tapping  methods  of  the  past. 

The  following  table  gives  a  good  idea  of  the  pro- 
gress of  the  Company  : — • 


Tears  ended  June  M — 1916 

1915 

1914 

1913 

1913 

-Veres 

Acres 

Acres 

.A-cres 

Acres 

Area  suitable  for  rubberf  .. 

6,218 

6,281 

— 

6,179 

6.200 

Planted  area             

5,063 

5,098 

5,098 

4,893 

4,568 

Average  acreage  tapped    .. 

4,200 

3,456 

3,398 

3,160 

2,378 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Hubber  output        

1,415,500  1,286.673  1,193,892 

1,007,540 

859,660 

Yield  per  acre  tapped 

346 

372 

,S52 

320 

371 

Gross  p''ice  realised  per  lb... 

2/9-8 

2/3i 

2/3-3 

3i3J 

4/9J 

"  All-in  '*  cost  per  lb. 

1/0-6 

1/Oi 

1/2-1 

l/4i 

1/6* 

ProQt  per  lb.           

1/9-2 

1/3 

1/1-2 

1/U 

3/3 

£ 

£ 

£ 

£ 

£ 

Value  of  rubber      

199,.'i31 

136,1)96 

127,391 

155,922 

198,705 

Total  revenue  e.Tpenditure 

74,578 

66,934 

61,866 

62.254 

62,221 

Net  rubber  profit 

124,953 

80,063 

65,52^ 

93,668 

136,484 

Sundry  receipts       

3,816 

1,736 

1,004 

3,556 

1,906 

Brought  forward 

12,968 

11,670 

11,191 

6,967« 

2,077 

Total  available        

141,736 

93,.168 

78,620 

103,191 

140,467 

Allocations — 

Income  tax          

]5,ono 

17,500 

7,200 

8,000 

6,400 

Transferred  to  reserve    .. 

10,000 

— 

12,600 

— 

— 

Dividends  paid 

84,000 

63,000 

47,250 

S4,oon 

127,500 

(40%) 

(30%> 

(22*%) 

(40%) 

(65%) 

Carry- forward      

32,736(01 

12,968 

11,670 

11,191 

6,567 

141,736 

93,468 

78,020 

103,191 

140,46J 

Issued  capital  f£l  shares)  ... 

210,000 

210,000 

210,000 

210,000 

210,000 

Surplus  liquid  assets 

41,917(a 

16,292t 

30,814 

36,046 

63,334 

Net  capital  expenditure  (by 

1,179 

6,830 

28,181 

31,823 

39,611 

•  After  navment  of  directors'  extra  remuneration. 

^  Includin-T  substantial  sums  in  Antwerp. 

$  Includin;;  planted  area. 

Ca)  .Subj  ict  to  excess  nrofits  tax  (if  any). 

(6)  After  writing  off  depreciation. 

Present  Price  of  Shares,  87/Oc.d.     Market  Capitalisation  rer 
planted  acre,  i'lTlxd. 

It  should  be  noted  that  the  Company's  dividends 
are  paid  free  of  income  tax,  so  that  the  past  year's 
total  dividend  was  equal  to  48i'%.  Nearly  £30,000 
of  the  past  year's  profit  is  unappropriated,  £10,030 
being  placed  to  reserve  and  not  quite  £20,003  added 
to  the  carry-forward  to  provide  for  excess  profits  tax, 
if  any.  Were  the  book  profits  of  the  pre-War  years 
taken  as  the  basis  of  calculatin?,  the  tax  would    not 


affect  the  Company,  but  heavy  upkeep  expenditure 
was  incurred  in  the  years  immediately  preceding  the 
War,  and  for  tax  purposes  this  is  deducted  from  the 
profits,  with  consequent  substantial  reduction  in  the 
pre-War  "profits  standard."  However,  in  any  case 
it  seems  hkely  that  the  Company's  liability  will  be 
relatively  inconsiderable. 

For  the  current  financial  year  the  output  is  ex- 
pected to  reach  1,600,000  lb.,  and  some  further 
expansion  of  production  may  be  anticipated  before  full 
maturity  is  reached.  The  planted  area  is  made  up  as 
follows  :  — 


Prior  to 

June  1910  1910-11 
3,624  615 


-Tears  of  Planting- 


1911-12 
262 


1912-13 
358 


1913-14    1918-16 
210  3 


Total 
6,06J 


At  the  present  price  of  87s.,  taking  into  account 
the  final  dividend  of  20%  included  in  the  quotation, 
the  yield  afforded  is  over  10%  on  the  basis  of  the  past 
year's  rate  of  dividend,  which,  though  paid  free  ot 
tax,  absorbed  considerably  less  than  the  profit  earned. 
Naturally  in  the  circumstances  the  market  places  a 
high  valuation  of  over  £170  per  acre  on  the  planted 
estate. 


ANNUAL    REPORTS    ANALYSED. 

ANGLO-SDMATRA. 

Issued  Capital :  £80,000  in  £1  Shares. 

. Results  fop  Years  to  May  31 , 

Av.  rield 
per      Price 

Total     Area  In  Rubber  Bearing  Real-  "All-in"    Net  ,-Dlvldend-, 

Planted  Bearing  Ontpnt      Acre       ised       Cost-      Profit  Amt, 
Acres      Acres         lb.           lb.       perlb.    per  lb.      £  C         % 

1914-15. ..2,368     2,158     753,976       349        2/2         -/UJ    43.202  ."iO.OOO*     40 

1916-16. ..2, 358     2,358     866,091       363         2/6i       -/ll}    62,508  33,333*     50 

*  Amount  after  deduction  of  income  tax. 


Price  of  Shares,  47'^  o.d. 
acre.'  £l44xd. 


Market  Capitalisation  per  planted 


This    Company's    estate    will    about    reach    full 
maturity  during  the  current  financial  year,  the  output 
for  which  will  probably  be  about  900,000  lb.     In  the 
past  financial  year,  reckoning  the  whole  of  the  planted 
estate  of  2,358  acres  to  have  l>een  in  bearing,  the  yield 
per  acre  was  363  lb.,  the  production  of  rubber  amount- 
ing to  856,091  lb.,  or  a  little  more  than  100,000  lb. 
above  the  previous  year's  output.     As  shown  above, 
a  much  better  price  was  obtained,  and  the  cost  of  pro- 
duction was  slightly  reduced.     The  profit  of  £62,508 
was  equal  to  over  75%   on  the    issued    capital,    but 
owing  to  the  necessity  to  provide  for  excess  profits  tax 
the  total  dividend  distribution  is  restricted  to    50%, 
requiring  £33,333,  after  deduction  of  income  tax.     Of 
the  balance  profit  of  £29,176,  £6,667    is    placed    to 
income-tax  reserve,  being  the  amount  of  tax  on  the 
dividends,  £5,000  is  transferred  to  the  ordinary  reserve 
fund,  and  the  remaining  £17,509  is  added  to  the  carry- 
forward, which  is  now  £26,357.     Provision  of  £6,000 
has  been  made  out  of  the  sum  brought  forward  from 
1914-15  for  excess  profits  tax  for  that  year.     Capital 
expenditure  during  the  past  year  was  small,  and  was 
nearly  pix>vided  by  the  depreciation  allowance  charged 
to    working    costs.       The    balance    sheet    shows    an 
immensely  strong  financial  position,  with  liquid  and 
cash  resources  exceeding  current  liabilities  by  £48,017, 
aft«r  allowing  for  the  payment  of  the  final  dividend 
and  income  tax  thereon,  but  before  allowing  for  excess 
profits  duty  for  the  past  financial  year. 

At  £4t6-  ciLtn  dividend  the  shares  afford  a  yield  of 
well  over  10%,  and  from  the  point  of  view  of  invest- 
ment for  high  return,  even  in  case  of  a  much  lower 
price  for  rubber  than  that  now  current,  they  may  be 
recommended  as  thoroughly  sound. 


Castner-Kbllner  Alkali  Co. — Dividend  of  13%  for  the 
six  months  ended  September  30,  1916,  making  22o/  for  the 
year. 

Bank  of  Brutish  West  Afkic\.- — Interim  dividend  at  the 
rate  of  l°t  per  annum  (less  income  tax)  for  the  half-year 
ended  September  30,  1916.  The  interim  dividend  paid  a 
year  ago  was  at  the  rate  of  60/    per  annum  (less  income  tax). 
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DALGETY   AND    COMPANY. 

After  a  period  of  poor  seasonal  conditions  in  Aus- 
tralia owing  to  drought,  with  consequent  loss  of  sheep, 
a  turn  for  the  better  occurred  twelve  months  ago,  and 
with  a  passing  away  of  drought  conditions  the  outlook 
for  pastoral  and  similar  companies  became  very  much 
better.  The  improvement  in  the  position  in  Australia 
which  began  towards  the  end  of  1915  has  continued, 
and  the  position  at  the  present  time  is,  broadly  speak- 
ing, satisfactory  over  the  whole  of  the  country,  but  it 
will,  of  course,  be  understood  that  recovery  must 
necessarily  be  somewhat  slow  owing  to  the  reduction 
in  stock  numbers  as  a  result  of  the  recent  drought. 
The  Australasian  wool-clip,  though  reduced  in  quan- 
tity, has  realised  an  average  return  considerably  in 
excess  of  anything  known  in  recent  j'ears,  while  pro- 
duction is  again  increasing.  The  last  wheat  crop,  as 
forecasted  a  year  ago,  proved  largely  in  excess  of  all 
previous  records,  but  the  impossibility  of  securing 
adequate  tonnage  for  its  transport  has  seriously 
delayed  its  realisation.  The  dairying  industry  suffered 
a  severe  set-back  during  the  drought,  but  the  current 
season  promises  to  witness  a  substantial  recovery. 
New  Zealand  is  still  enjoying  prosperous  conditions  in 
consequence  of  the  larger  values  of  her  articles  of 
export,  and  prospects  generally  are  satisfactory.  In 
these  circumstances  it  is  not  surprising  that  Dalgety 
and  Company,  Limited,  are  able  to  show  a  record 
trading  profit. 

The  Company,  which  is  one  of  the  most  important 
of  its  kind,  has  an  authorised  share  capital  of 
£4,000,000,  in  200,000  shares  of  £20  each,  of  which 
only  £5  per  share  has  been  called  up ;  while  there  have 
also  been  issued  Irredeemable  Debenture  stock  and 
Terminable  Debentures,  so  that  the  total  combined 
share  and  loan  capital  issued  at  present  consists  of  the 
following:  — 


4)  %  Irredeemable  Debenture  stock  „, 

4  %  H  II  1*       ... 

Terminable  Debentores,  5  % 

M  >»  ^  %      ...  •■• 

5  %  Preference  shares,  £10  paid 
Ordinary  shares  of  £20  each,  £5  paid 


509,749 
1,753,391 


£133.625 
188,368 


321,993 

500,0C0 

1,000,000 


Making  «  total  of      £4,085,133 

With  such  a  large  capital  employed  it  will  be 
realised  that  the  business  is  one  of  considerable  magni- 
tude, and  it  may  be  added  that  the  total  assets  of  the 
Company  on  June  30  last  were  valued  at  £7,422,858, 
the  main  item  of  w-hich,  standing  at  £.3,826,382,  repre- 
sented advances  on  land,  stations,  stock,  wool,  and 
other  produce.  The  Company  had  an  accumulated 
reserve  fund  of  £600,000,  against  which  there  were 
shown  gilt-edged  investments  valued  at  £435,000,  and 
the  Bishopsgate  freehold  premises  of  the  Company, 
standing  at  £165,000.  Beyond  the  sums  placed  to 
reserve  fund,  a  total  sum  of  £300,000  has  been  apphed 
from  profits  for  the  purpose  of  writing  down  pre- 
mises, &c. 

Herewith  we  set  out  a  summaiy  of  the  liabilities 
and  assets  of  the  Company  as  at  .June  30  last:  — 


LIABILITIES. 

ASSETS. 

Isaueil  share  capital 

I,f00.000 

Premises,  plant,  furnitare, 

Irred.  Dch.  stock      

2,26.M40 

4c 

556,641 

Terminable  Debentures 

3?1.993 

Investments 

1,106.769 

Reserves         

681,«0 

Bills  receivable 

233,870 

Sundry  creditors,  &c. 

2,060,  t9 1 

Advances  on  laud 

3,826.382 

Bilb  payable 

77,661 

Mercliandi^e            

306,788 

Produce  realised      

85,286 

Sundry  dibtors        

8/9.666 

Balance!)  iu  transit 

75.843 

Cash „ 

513,752 

Profit  and  loss        

357.644 

7.422  858  7,422,8£8 

The  satisfactory  conditions  prevailing  during  the 
past  year  have  caused  the  trading  profit  to  rise  from 
,t5is2.()97  to  £643,931,  and  thougli  the  net  profit  after 
payment  of  Debenture  interest  is  slightly  lower,  the 
dividend  is  raised  from  the  8%  that  has  prevailed  since 
1910  to  10%.  It  may  be  recalled  that  the  Company 
was  able  to  maintain  its  dividend  at  the  comparatively 
high  level  of  5%  throughout  the  most  troublous  times 


witnessed  in  Australia,  and  for  a  company  to  pass 
through  the  financial  crisis  that  occurred  in  the 
'nineties,  and  the  ensuing  drought,  v.ithout  reducing 
its  distribution  below  5%,  affords  ample  testimony  to 
the  wise  financial  policy  carried  out,  and  the  conse- 
quent strength  of  position  built  up. 

To  show  the  rate  of  dividend  paid  since  the  forma- 
tion of  the  Company  we  give  the  following:  — 
Dividertds  to  June  30,  1916. 


Tear 

Divi- 

Tear 

Divi- 

Tear 

Divi- 

Tear 

Divi- 

ended 

dend 

ended 

dend 

ended 

dend 

ended 

dend 

June  30 

% 

Jore  J3 

% 

June  30 

% 

June  30 

% 

1836      . 

.      6 

1893       . 

.      8 

1901        . 

..      8 

1909      . 

..      7 

1886 

..      7 

1894       . 

..      8 

1902        . 

.      7 

1910      . 

..      8 

1887 

..    n_ 

1896       . 

..      8 

1903       . 

..      5 

1911      . 

..      8 

1888 

..      8 

1896       . 

..      8 

1904      . 

.      5 

1912      . 

..      8 

1889 

..      8 

1897       . 

.      8 

1905 

.      6 

1913      . 

..      8 

1890 

..      8 

1893       . 

.      8 

1906      . 

.      7 

1914      . 

..      8 

1891 

..      8 

1899       . 

.      8 

1907      . 

.      7 

1915      . 

..      8 

1892 

..      8 

1900       . 

.      8 

1908      . 

..      7 

1916      . 

..    10 

We  have  already  pointed  out  that  after  payment 
of  Debenture  interest  the  net  profit  is  slightly  lower, 
the  reduction  being  £2,600.  This  is  due  to  the  fact 
that  there  has  been  a  heavy  rise  in  income-tax  pay- 
ments, the  figure  for  the  past  year  being  nearly  four 
times  the  amount  paid  four  years  ago,  and  double  the 
amount  that  was  paid  twelve  months  ago.  This  item 
has  risen  during  the  year  from  £40,596  to  £81,627. 
Of  this,  £48,706  represents  income  tax  in  England,  as 
against  £24,256,  while  Federal  and  State  land  and 
income  taxes  in  Australasia  have  called  for  £32,921, 
as  against  £16,340.  After  payment  of  the  increased 
10%  dividend  there  is  a  balance  of  £99,118,  of  which 
£50,000  is  carried  to  the  reserve  fund,  thereby  raising 
it  to  £650,000 ;  £25,000  is  applied  to  writing  down  cost 
of  premises,  and  £10,000  is  added  to  the  staff 
benevolent  fund;  the  carry-forward  is  increased  by 
£3,858  to  £212,544. 

We  further  show  the  manner  of  the  distribution 
of  the  profits  for  the  past  six  years:  — 

Yearended  Jane  30— 1916       1915  1914  1913        1912  1911 

£              £            £            £            £  £ 

Tradingprofit      643.931  6?2,ii97  670  609  562.229  646.877  561,371 

Expenses 230,323  207,378  203,135  197,609  136,712  185,270 

413.608    374,719    367,374    364.620    360,165    368,101 
...      81,627      40  596      32.779      24,400      22,495      23.452 


Income  tax  „ 
Debenture  interest 
Preference  dividend 
Dividend 

Reserve,  &c. 

Brought  forward... 
Carried  forward  ... 


331,981  334,123  334.595  340.220  337.670  342.649 

107,863  107,317  105,593  108,326  112.992  117,232 

224,118  226,746  229.0f2  231.894  224.678  226,417 

25,000  25  COO  25000  25  000  25,000  25,000 


199.118  201.746  204,002  208,894  199.678  200,417 
100.000  80,000  80.000  80.000  80,000  80,000 
(10%)     (8%)      (8%)      (8%)       (8%)      (8%) 


99,118    121,746    124,002    126,894 
95.260    110.074      19.520    118,517 


119.678    120.417 
117.240    116,279 


3.f'68 
208,686 


11.672 
197.014 


104,482 
92,532 


8,377 
84,165 


-2,438 
81,717 


4,138 
77,579 


...    212,644    208,686    197,014      92,532      84,165      81,717 

With  current  conditions  again  favourable  there  is 
every  reason  to  assume  that  the  Company  will  secure 
substantial  profits  during  the  cun-ent  year.  The  out- 
look in  Australia  is  distinctly  good,  the  country 
is  steadily  recovering  from  the  effect  of  the  recent 
drought,  and  with  production  of  wool  again  increasing, 
Inrge  profits  should  be  earned  at  current  high  prices. 
The  outlook  for  the  ensuing  wheat  crop  is  also  very 
encouraging,  and  the  dairying  industry  is  also  expected 
to  witness  a  substantial  recovery  during  the  current 
season.  With  prospects  in  New  Zealand  also  satis- 
factory, it  is  very  evident  that  conditions  are  favour- 
able for  the  Company,  and  another  prosperous  j'ear 
seems  certain  to  be  secured.  The  £20  Ordinary  share 
of  the  Company  has  only  £5  paid  up,  so  that  there 
is  a  somewhat  heavy  liability.  The  present  quotation 
is  6|,  and  on  the  basis  of  a  10%  distribution  the  yield 
afforded  is  as  much  as  9|%.  Were  it  not  for  the 
liabiHty  attacliing  it  seems  probable  the  price  would 
stand  somewhat  higher,  but  in  view  of  the  very  strong 
position  built  up  the  possibilities  of  a  call  seem 
distinctly  remote,  and  the  present  yield  is  certainly 
'attractive.  The  iSlO  Preference  share  is  quoted  at 
8,  and  gives  a  yield  of  about  £6  7s.  per  cent.     The 
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4i%  Debenture  stock,  at  79 J,  and  the  4%  stock,  at 
69i,  give  I'eturns  of  about  5J%.  Both  classes  of  stock 
are  well  secured  and  foiin  attractive  Australian 
investments. 

The  following  shows  the  capital,  apart  from  the 
Terminable  Debentures,  prices,  dividends,  and  yields 
afiorded : — 


Amoant                      Description  Far 

£  £ 

509,749    45  %  Irredeemable  Deb.  stock  ...  100 

1,753,391    4  %            „                    „          ...  100 

500,000    5  %  Preference  shares 10 

1,000,000    Ordinary  shares,  £20 S 

•  Free  of  tax. 


Approx 

Price  Dividend    Yield 

£  %        £,   s.  d. 

79  4J         5  15    0 

69i  4           5  15    2 

8  6           6    7    0 

65  10*         9  17    6 


UNION  COLD  STORAGE. 

Pabticulars  have  been  issued  to  the  proprietors  con- 
cerned announcing  a  proposal  of  the  board  to  increase 
the  Debenture  stock  by  the  issue  of  a  further  amount 
of  £360,000,  ranking  ■pari  passu  with  that  already  in 
issue,  standing  at  £989,179,  and  the  6%  Cumulative 
Preference  capital  by  the  issue  of  400,000  new  shares 
of  £1  each,  ranking  pari  passu  with  the  shares  already 
issued.  The  reasons  for  the  proposal  and  details  in 
connection  are  thus  set  out :  "It  has  been  found 
necessary  owing  to  the  present  shortage  of  refrigerated 
steamers  to  make  arrangements  which  would  ensure 
so  far  as  is  possible  as  hereinafter  stated  the  supply 
of  refrigerated  tonnage  to  carry  the  produce  of  freezing 
works  abroad  destined  for  storage  in  the  Company's 
cold  stores  to  those  stores,  and  with,  that  object  in 
view  it  is  proposed  to  enter  into  an  agreement  with 
the  Blue  Star  Line,  Limited,  which  will  give  the 
Company  practical  control  over  four  steamers,  having 
an  aggi-egate  deadweight  carrying  capacity  of  31,000 
tons,  including  1,200,000  cubic  feet  of  refrigerated 
space.  These  steamers  are  now  in  course  of  construc- 
tion for  the  Blue  Star  Line,  Limited,  and  when  com- 
pleted will  be  owned  by  four  single  ship  companies,  and 
separate  agreements  will  be  entered  into  with  each  of 
those  com,panies.  The  Company  will  lend  to  the  Blue 
Star  Line,  Limited,  the  amount  to  be  actually  expended 
by  that  Company  in  the  building  and  equipment  of, 
and  in  providing  the  working  capital  required  for,  the 
four  new  steamers  up  to  £75O,'O00.  It  is  anticipated 
the  first  of  the  steamers  will  be  delivered  by  the 
builders  in  the  month  of  February,  the  second  in  the 
month  of  March,  the  third  in  the  month  of  May, 
and  the  fourth  in  the  month  of  October,  all  in  1917. 
The  loan  will  bear  interest  at  the  rate  of  7%  per 
annum,  and  will  be  repayable  by  instalments  of 
£12,600  per  steamer  per  annum.  The  first  in- 
stalment in  respect  of  each  steamer  will  be 
payable  twelve  calendar  months  after  the  de- 
livery of  such  steamer  by  the  huilders.  The 
security  will  consist  of  specific  registered  mortgages 
of  the  four  steamers,  and  Debentures  of  each  ship 
company  and  the  Covenant  of  the  Blue  Star  Line, 
Limited.  The  agreement  will  provide  that  one 
steamer  is  to  be  entirely  released  after  repayment  of 
£250,000  and  all  interest  then  due,  a  second  after 
repayment  of  £500,000  and  all  interest  then  due,  a 
third  after  repayment  of  £650,000  and  all  interest 
then  due,  and  the  fourth  after  payment  of  the  balance 
of  all  moneys  due. 

"  The  directors  consider  that  the  working  arrange- 
ments between  the  companies  will  be  of  great  mutual 
advantage. 

"  The  directors  have  examined  the  accounts  of  the 
Blue  Star  Line,  Limited,  and  its  single  ship  companies, 
and  have  considered  the  reports  and  certificates  of 
chartered  accountants,  auditors  of  such  companies,  and 
have  satisfied  themselves  as  to  their  sound  position. 


and  they  estimate  that  on  the  basis  of  the  present 
earnings  derived  from  the  twelve  refrigerated  steamers 
controlled  and  owned  by  them,  and  irrespective 
altogether  of  the  profits  to  be  derived  from  the  four 
new  steamers,  the  earnings  will  be  amply  sufficient  to 
provide  for  the  annual  payments  to  be  made  to  this 
Company  under  the  terms  of  the  agreement.  The 
managing  directors  of  this  Company  are  directors  of 
the  Blue  Star  Line,  Limited,  and  Sir  WiUiam  Vestey 
and  Mr.  Edmund  Hoyle  Vestey  are  very  largely  in- 
terested in  that  Company.  "- 

The  accounts  for  1915  show  a  balance  on  working 
of  £2iS,193,  and  it  is  pointed  out  that  as  the  interest 
upon  the  whole  of  the  Debenture  stock,  including  the 
proposed  new  stock,  will  amount  to  only  £60,263, 
on  the  basis  of  last  year's  earnings  there  is  sufficient 
to  cover  the  dividend  on  the  total  6%  Preference 
shares,  including  the  new  ones,  and  the  dividend  upon 
the  10%  "  A  "  Cumulative  Preference  shares — origin- 
ally, it  may  be  noted  in  passing,  the  Ordinary  shares 
of  the  Company.-  This  is  apart  from  the  £52,500  to 
be  received  as  interest  upon  the  loan  to  be  made. 
Moreover,  it  was  announced  in  June  last  that  the 
whole  of  the  foreign  enterprises  of  the  Company  are 
controlled  by  the  National  Cold  Storage  Company,  In- 
corporated, of  New  York,  in  which  the  directors  of 
the  Union  Cold  Storage  Company  are  largely  in- 
terested, and  that  Company,  together  with  Sir  William 
Vestey  and  Mr.  E.  H.  Vestey,  have  given  a  guarantee 
to  provide  during  the  period  of  28  years  (terminable  at 
the  expiration  of  7,  14,  or  21  years)  whatever  sum 
may  be  necessary,  with  the  profits  arising  from  the 
home  business,  to  meet  the  dividend  and  interest  on 
the  whole  of  the  paid-up  shares  and  Debenture  stock 
capital  of  the  Company.  These  guarantees  are  being 
extended  to  the  new  issues,  so  the  board  considers 
there  should  be  ample  funds  to  cover  the  amount 
required  for  interest  and  dividends  on  both  the  new 
and  old  capital. 

It  will  be  noted  that  the  price  of  £750,000  to  be 
paid  for  the  four  steamers,  having  a  deadweight 
capacity  of  31,000  tons,  works  out  at  over  £24  per 
ton,  which  seems  to  be  a  pretty  heavy  price  for  such 
steamers  under  normal  conditions.  Moreover,  it  will 
be  further  noted  that  the  estimate  of  earnings  to  be 
derived  is  based  on  the  "present  earnings"  of  the 
ships  of  the  Blue  Star  Line,  but  when  freights  return 
to  the  pre-War  position  it  can  scarcely  be  expected  th-at 
the  "  present  earnings  "  can  be  maintained.  In  effect 
the  Debenture  and  Preference  holders  of  the  Union 
Cold  Storage  Company  are  asked  to  finance  the 
pinxhase  of  steamers  which  would  otherwise,  pre- 
sumably, fall  upon  the  Blue  Star  Line,  in  which  the 
directors  of  the  Union  Cold  Storage  Company  are  in- 
terested. Moi'eover,  assuming  that  the  enterprise  is 
successful,  as  it  should  be  with  freights  at  present 
rates,  the  balance  of  profits,  after  providing  for  the 
fixed  interest  and  dividends,  will  naturally  go  to  the 
holders  of  the  Ordinary  shares,  which  the  present 
10%  Second  Pi-eference  shareholders  allowed  to  l>e 
taken  over  by  the  managing  directors  in  1913. 
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The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life   OflSce. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Non-Profit  Premiums 

with  the  right  to  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 

Accumulated  Funds    £16,000^000 

London  :  S  L0MB.\RD  ST.,  E.G.    West  End :  17  PALL  MALL,  S.W. 

HEAD   OFFICE:  6  ST.  Andrew  square,  Edinburgh. 


THE    PIONEER     LIFE 

Assurance  Company  Limited. 


Life  Premium 
Income — combined. 
1900— £23,822 
1908— £64,436 
1916— £99,133 


RECORD    OF    PROGRESS. 

Life  Assuriince 
Funds — combined. 
£4,896 
£42,253 
£121,520 


Total  Claims 

Paid  to  date. 

£28,000 
£146,000 
£396,000 


Chief    Office 


67  DALE  STREET,  LIVERPOOL. 


THE  CONSOLIDATED 

Assu.xra.xi.ce        Coxxip£tny,       X^irtiited* 

ESTABLISHED    1903. 


Sabseribed  Capital        £543,666 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


pre  and  General  Departments. 

10  St.  Swithln's  Lane,  London,  E.G. 

Manager:  J.  Herbert  E.  Lane, 


Rg(?i3tered  Office  and  life  Dept. 

9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary : 

Cbas.  WtNDEt* 


AMERICAN  COTTON. 

Liverpool  :  Thursday. 
Since  our  last  report  the  price  for  Ariierican  cotton 
lias  advanced  nearly  Id.  per  lb.,  summer  deliveries  at 
the  highest  point  touched  being  worth  over  Is.  per  lb., 
a  figure  which  has  not  been  quoted  since  the  American 
Civil  War,  which  brought  about  a  cotton  famine  in 
Lancashire.  Egyptian  cotton  has  advanced  nearly 
2hd.  per  lb.,  though  from  the  top  quotation  there  has 
been  a  substantial  reaction.  As  now  three  months  of 
the  cotton  year  have  elapsed  it  may  be  useful  to  re- 
view the  situation,  and  to  inquire  again  whether  the 
extraordinarily  high  level  of  prices  now  ruling  is  justi- 
fied by  the  existing  conditions  and  outlook. 

With  regard  to  the  American  crop,  the  latest  gin- 
ning returns  show  tliat  the  ginning  is  still  well  ahead 
of  last  year-  Up  to  October  31  there  had  been  ginned, 
exclusive  of  linlers,  8,019,000  bales,  against  7,383,000 
last  season.  The  States  west  of  the  Mississippi  show 
large  increases,  while  the  Carolinas  and  Alabama  re- 
turns are  considerably  behind  last  year.  Cable  advices 
claim  that  88%  of  the  crop  has  been  ginned,  which, 
if  correct,  means  that  the  crop  will  he  only  about 
10,000,000  bales,  to  which  should  be  added  1,000,000 
linters.  We  consider  this  forecast  is  too  pessimistic, 
end  we  still  liold  to  our  original  idea  that  the  crop. 


including   linters,    will    work    out    somewhere    about 
13,000,000  bales. 

Tlie  distribution  of  the  crop  is  this  season  of  equal, 
if  not  of  greater,  importance  than  that  of  its  yield. 
The  following  table  shows  the  position  of  visible 
supply  up  to  the  10th  inst. :  — 

American  Cotton. 

1916                1915  1914 

Great  Britain 83i,80O  862,210  657,780 

Continent        646,740  662,fJ0  479,940 

United  States 2,496,000  2,468,000  1.885,C00 


3,977,510  3,993,060  3,020,720 

This  table  does  not  include  mill' stocks,  which  are 
nearly  800,000  bales  smaller  than  those  at  the  same 
period  last  year.  The  mill  stocks  in  this  country  are 
a  little  under  100,000  bales  smaller,  and  those  of  Con- 
tinental spinners  over  400,000  smaller  than  last  year. 


Egyptian  Cotton. 

1916 

1915 

1914 

Great'Britain      ... 

87,320 

132,180 

74,570 

Continent 

5,850 

7,530 

3,270 

Ale.tandria 

164,C00 

205,000 

158,000 

247,170      344,710      236.840 

Deliveries  to  consumers  show  a  contraction  on 
the  Continent  and  a  marked  expansion  in  the  United 
States.  This  season  the  States  have  taken  1,653,000 
bales,  against  1,463,000  last  year,  which  points  to  an 
American  consumption  of  7,500,000  bales,  exclusive 
of  Canada  and  Mexico.  If  the  crop  be  only  13,000,000 
bales,  then  there  will  be  left  for  the  rest  of  the  world 
only  5,500,000,  to  provide  for  a  consumption  in  Great 
Britain  and  the  Continent  of  over  7,000,000  bales  if 
last  season's  consumption  is  to  be  maintained.  This 
demand  can  only  be  met  by  encroaching  on  the  carry- 
over from  last  season,  which  would  reduce  it  at  the 
end  of  the  present  season  to  a  little  over  2,000,000 
bales  American,  against  nearly  4,000,000  bales  at  the 
end  of  July  1916. 

Deliveries  of  American  cotton  to  consumers  since 
September  1 :  — 


1916 

19',5 

1914 

Great  Britain 

865.000 

9la.030 

419,000 

Continent        

586,000 

903,000 

676,000 

United  States 

...     2,067,000 

1,674,000 

1,891,000 

Japan,  &c 

147,000 

99,000 

134,000 

3,66t,000 


3,695,000 


2,419,000 


If  recourse  is  not  to  be  had  to  the  carry-over,  the 
only  alternative  is  for  consumption  to  be  checked  by 
price.  The  present  prices,  high  though  they  may 
appear  to  be,  are  exercising  no  check  on  consump- 
tion. Business  in  Manchester  is  large  and  profitable, 
and  a  Manchester  journal,  commenting  upon  the  large 
business  being  transacted  and  the  insistent  inquiiy  for 
textile  goods,  concludes  that  the  world  is  so  short 
of  cotton  manufactures  after  tvro  years  of  war,  that 
practically  any  price  must  be  paid.  It  seems  evident 
to  us  that  the  current  range  of  values  is  due  not  to 
any  speculative  activity  but  simply  to  a  short  crop, 
and  a  demand  in  excess  of  supplies. 

We  think  it  advisable  to  emphasise  this  conclusion, 
as  the  recent  legislation  introduced  by  the  Liverpool 
Cotton  Association  to  control  "  Future  "  trading  in 
Egyptian  cotton  may  suggest  to  the  outside  public 
that  undesirable  speculation  is  rampant,  and  must  be 
suppressed.  We  do  not  consider  that  such  an  infer- 
ence ought  to  be  drawn  from  the  Association's  action- 
Eecently  the  fluctuations  in  Egyptian  cotton  have 
l)een  sensationally  and  unprecedentedly  violent,  which 
the  Association  is  desirous  of  preventing  in  the  general 
interest  of  traders.  With  the  Association's  intentions 
we  must  all  be  in  accord,  and  everyone  should  support 
any  action  which  will  eliminate,  at  the  present  junc- 
ture, undesirable  speculative  operations;  but  as  to 
whether  by  imposing  a  heavy  original  margin  on  all 
transactions  in  Egyptian  "  Futures,"  and  so  neces- 
sarily narrowing  the  market,  any  real  benefit  will  be 
reaped,  there  may  be  very  gi-ave  misgivings.  We 
believe  that  the  open  speculative  accounts,  as  distin- 
guished from  what  is  known  as  legitimate  trading,  are 
unusually  small,  and  in  our  opinion  the  high  prices 
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now  existing  for  both  Egyptian  and  American  cotton 
are  the  natural  economic  results  of  an  insatiable  de- 
mand from  consumers  overrunning  supply ;  and  we  do 
not  think  the  upward  movement  will  be  checked  until 
economy  is  enforced  upon  consumers. 

At  the  outbreak  of  war,  and  after  the  mills  of 
Northern  France,  Belgium,  and  Poland  had  been  put 
out  of  action,  and  when  this  country  prevented  cotton 
from  reaching  Gennany  and  Austria,  it  was  very 
natural  to  suppose  that  there  would  be  a  very  great 
curtailment  in  the  Continental  demand  for  cotton, 
and  that,  consequently,  the  world  would  require  very 
much  less.  "What  was  not  foreseen,  and  what  was 
overlooked,  was  that  the  very  fact  of  a  large  portion 
of  the  Continental  mills  being  stopped  would  cause 
neutral  countries  to  use  a  great  deal  more  cotton ;  and 
in  America  and  Spain,  for  instance,  there  has  been 
an  enormous  expansion  in  consumption.  Besides, 
the  War  itself  has  created  an  enormous  demand  for 
cotton  goods  for  war  purposes.  The  development 
of  a(^roplanes  means  that  manufacturers  are  called 
upon  to  provide  the  cloth  for  the  sails  of  these 
macliines,  cloth  which  is  manufactured  chiefly  from 
long-stapled  Egyptian  cotton.  Fine  staple  cotton  is 
also  required  for  motor  tyres,  and  we  all  know  the 
extent  to  which  motor  traffic  has  become  an  essential 
part  of  Army  organisation.  Again,  the  Allied  troops 
have  to  be  provided  with  gas  masks,  and  every  mask 
requires  half  a  yard  of  cloth.  These  are'  only  some 
of  the  new  demands  for  cotton  occasioned  by  the  War, 
and  when  in  addition  to  these  fresh  demands  we  find 
Manchester  is  enjoying  a  profitable  home  and  export 
trade,  and  that  its  principal  difficulty  is  making  de- 
liveries-up  to  time  of  its  sales  of  yarn  and  cloth,  we 
feel  that  the  present  situation  of  cotton  rests  on  a  solid 
foundation. 

The  position  of  this  country  is  that  we  have  not 
yet  secured    a  sufficient  proportion   of  this    season's 
American  crop  to  satisfy  our  requirements.     It  is  on 
this  account  that  we  would  very  seriously  deprecate 
any    attempt  by  restriction  or  legislation   to  depress 
prices  here.     Our  supply  of  American  cotton  comes 
from  a  neutral  country  over  which  our  Government 
has  no  control,  and  oui-  only  hope  of  bringing  to  this 
country  the  cotton  we  require  is  that  the  price  here 
will  remain  attractive  enough  to  induce  the  American 
planter  to  sell  to  us.     Legislation  can  do  a  great  deal, 
and  may  temporarily  depress  prices  here,  but  if  we 
fall  below   an   importing  parity  we   shall  live  a   few 
weeks' in  a  fool's  paradise,  and  then  wake  up  to  the 
fact  that  the  cotton  we  require  is  not  being  imported, 
and  in  the  scramble  to  secure  the  remnant  of  the  crop 
famine  prices  will  have  to  be  paid.     The  position  of 
cotton  is  altogether  different  from  that  of  coal,  corn, 
and  wool,  which  are  produced  in  our  Empire,  and  the 
price  of  which  can,  whether  wisely  or  not  is  another 
question,   to    some  extent  be   controlled  by  Govern- 
ment.    We  have  to  buy  our  American  cotton  in  tlie 
open  market  in  competition  with  tlie  world,  and  the 
Liverpool  price  must  be  such  as  will  enable  our  im- 
porters to  compete  in  America  with  otlier  nations.    If 
the  Livei-pool  price  were  out  of  proportion  with  other 
large  markets,  if  it  were  being  exploited  by  specula- 
tors, or  being  cornered,  a  case  might  be  made  out  for 
legislative  interference.  To  both  importer  and  spinner 
a  free  and  open  "  Future  "  market  is  a  necessity-  No 
merchant  dare  import  cotton  at  Is.   per  lb.  unless  he 
can  protect  his  purchase  by  a  "  Future  "  hedge,  and 
no  bank  would  grant  the  necessai-y  financial  accommo- 
dation  to  unhedged  cotton.     Conversely  the  spinner 
requires  an  open  market  in  which  he  can  cover  his 
sales  of  yarn,  often  made  for  delivery  months  ahead. 
Interfere  with  the  intricate   and  delicate  organisation 
by  which  imports  are   hedged  and  sales  covered,  on 
which   our    spinners    and    manufactarers   base   their 
trade,  and  at  once  the  flow  of  cotton  to  Lancashire  is 
obstructed.     The  only   alternative,  then,   to  a  cotton 
famine  in  Lancashire  will  be  for  our  Government  to 


add  to  its  burdens,  already  heavy  enough,  by  under- 
taking itself  to  provide  English  spinners  with  their 
raw  material. 

To-day,  after  a  firm  market,  we  close 

An  erican,  January  Febraary  delivery,  11.86<2. 
„         Joly/Augnst  delivery,  12064 
„  Ja..ui.ry  delivery,  19.55ij. 


Falcon  Mines. —Capital,  £400,000,  in  £1  shares; 
£300,000  6%  Debentures;  Loan,  £188,000. 


Year  ends 

Blister 

June  30 

Copper 

Estimated 

Period 

.    Tons         Profiucpd 

Gold       Dwi 

.     Silver 

Valuet 

Crushed  Tons  (Z.OCO  lb.) 

%           Oz.     per  Ton      <'z. 

£ 

1914-15     .. 

130,667          2,621 

2.0        31,461        4.7 

53,203 

52B.957* 

1915-16     ... 

218,8:2           3,4775 

1.5       36,775       3.3 

68,866 

333,071 

1916-17. 

July 

.      19.982             317 

1,5          2,968        2.9 

7.824 

88.788 

Aug. 

21 073             3031 

1.4         3,061        2.8 

5,868 

28.479 

Sept. 

.      19.712             261 

1.4         2,867        2.9 

6,488 

25.303 

Oct. 

.      19,177             271J 

1.4          2,931        3.0 

6,940 

26,169 

•  Actual  realised. 

t  Copper  taktu  at  £50  per  ton  in  respect  of  1915-16  an 

d  1916-17. 

457   lOs., 

ABBONTIAKOON,— Issued   capital,  £625, 

in  10*. 

shares. 

Total 

Price 
Share 

Year  ends 

Tons     ^Gold  Value' 

-s      ^Expenses-^ 

^Proflt.-s 

end  of 

Dec.  31 

Milled          £      Per  Ton         £      Fer  Ton 

£    Per  Ton 

Period 

1915      ... 

133,103    266.132      39,1 

180,780      27/2      79,352    11/11 

7/6 

1916. 

Mar.  qr.  .. 

31.583      60.423      38/3 

48,530      30/9     11,893      7/6 

7/6 

June  qr... 

28.345      55.642      29/3 

46,e29      32,2 

10,113      7/1 

6/6 

July       ... 

8,890      18,109      40/9 

16,704      35/4 

2,4C5      5/6 

6/6 

Aug.      ... 

9,362      18,R68      39/10 

16,459      35/2 

2,199      4/8 

6/9 

Sept.      ... 

9,291      16,183      34/10 

15,8i5     34/2 

290      -/8 

6/6 

Oct. 

9,8M      19.765      40/4 

16,161      33/0 

3,614      7/4 

6/6 

•  Includes  gold  from  tube  mills. 

Dividend-s — Account  1914,  May,  6rf.  ;  Nov. 
June,  6c?.     Total,  2«. 


6rf. :  Dec,  6d. 


"  Beautifully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 
TOBACCO 


Packed    in    varying    degrees    of    ttrength 
to  suit  every  class  of  imoker. 


riayer's  Gold  Leaf  Navy  Cat 
Player's  Medium  Navy  Cut  - 
Player's  "Tawny"  Navy  Cut 


Player's  "White  Label'  Navy  Cut 


PEBOZ. 


7"- 


Also  PLAYER'S  NAVY  CUT 

DE  LUXE,  a  development 
of  Player's  Navy  Cut, 
packed  In  2  ez.  and  4  ox. 
airtlstit  tins  at  lit  BBd  9y> 
respectively. 


For  dialribution  to 
wouoded  Britith 
Soldiers  AodSailoft 
i  o  Military 

Hospitals  St  home 
and  for  the  Proof. 
•I  DUTY  FREE 
RATES. 


JOHN  PLAYEB&  SONS, 

NOTTINGBAM. 

Braneh  of  t^o  Tm-'-erKl  Tob»'^co  Ho     'of  Grenl 
Brit<bin  and  rrnlinil  .  Ltd 
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MEETINGS 


NORWICH  UNION  LIFE  INSURANCE  SOCIETY. 

A  MEETING  of  members  of  the  Norwich  Union  Life  Insurance 
Society  was  lieW  on  November  11,  to  receive  the  report  of 
the  directors  on  the  quinquennial  valuation  just  completed. 

Qainquennial  Valuation  Report. 

The  report  referred  to  the  very  exceptional  conditions 
under  which  the  valuation  had  had  to  be  made,  at  a  time 
■when  it  was  impossible  to  foim  any  reliable  opinion  as  to 
the  further  duration  of  the  War  and  its  ultimate  bearing 
on  the  finances  of  the  world,  or  as  to  the  question  of  future 
war  mortality.  During  two  years  of  war  depreciation  of 
capital  value.s  had  been  inevitable,  there  had  been  a  marked 
increase  in  the  burden  of  income  tax,  and  war  mortality 
had  had  to  be  reckoned  with.  Under  such  conditions  there 
might,  i>erhaps,  legitimately  have  been  a  disposition  to  sub- 
mit assets  and  liabilities  to  a  less  severe  test  than  in  normal 
times,  but  the  directors  had  resisted  any  such  inclination. 
Stock  Exchange  securities,  including  those  repayable  at 
fixed  dates,  being  valued  at  market  prices,  and  other  secui-i- 
ties  on  a  correspondingly  stringent  basis.  As  the  result  of 
this  revision  of  values  under  war  conditions  it  was  found 
necessary  to  write  off  £617,707. 

War  Mortality. 

The  report  by  the  actuaries  showed  that  the  excess  strain 
of  war  mortality  had  absorbed  £188,325,  but  that  in  spite 
of  this,  and  of  the  amount  written  off  on  revision  of  invest- 
ments, their  valuation  on  the  same  strong  basis  as  in  1911 
showed  a  clear  surplus  of  £612,552,  of  which  £90,830  had 
been  already  dealt  with  as  interim  bonus  during  the  quin- 
quennium. The  amount  distributed  in  1911  (including;  in- 
terim bonus)  was  £627,504.  Had  the  actuaries  considered 
it    proper    to     suggest    the    expedient     at    such    a    time    of 


valuation   on    a   less   stringent    basis  than   that   of    2^ 


th. 


available  balance  now  w-ould  have  been  coirespoiidingly 
larger.  They,  however,  felt  there  was  no  possible  ground 
on  which  weaker  reserves  should  be  set  aside  than  those 
considered  desirable  in  noi-mal  times,  and  suggested  to  the 
directors  the  prudence  at  this  juncture  of  the  War  of 
making  no  immediate  distribution  of  the  amount  ascertained 
to  be  available,  and  of  applying  that  amount  partly  to 
increase  the  already  strong  basis  of  reserve,  and  partly  as 
a  floating  war  contingency  fund.  The  •  directors  accepted 
the  recommendations  of  the  actuaries  in  their  entirety, 
making  a  provision  in  the  case  nf  claims  under  participating 
policies  arising  through  death  or  survivance  for  the  payment 
of  intennediate  bonuses  retrospectively  as  from  June  30, 
1911,  to  the  extent  of  83%   of  the  yearly  bonus  last  added. 

Bonus  Distribution  Policy. 

The  President,  Mr.  Haynes  S.  Robinson,  in  moving  the 
adoption  of  the  report,  said  :  There  is  really  no  necessity 
for  me  to  add  one  word  to  what  the  General  ^Manager  has 
ju,st  read,  and  I  make  no  apology  for  the  somewhat  lengthy 
nature  of  the  two  documents,  as  it  was  considered  only  right 
that,  at  such  an  important  juncture,  we  should  take  our 
policyholders  into  our  confidence  and  put  them  in  posses- 
sion, not  merely  of  the  good  figures  of  our  valuation  results, 
but  akso  of  our  reasons  for  coming  to  the  decisions  just 
intimated  to  you.  T  venture,  however,  to  trespass  on  your 
patience  for  a  few  minutes  longer,  in  order  that  I  may  refer 
to  one  or  two  features  in  the  reports  which  seem  to  me  to 
stand  out  in  bold  relief.  First  I  touch  on  the  balanee,  which 
you  will  readily  gather  from  our  actuaries'  report  would 
have  been  available  had  conditions  been  strictly  normal. 
This  gives  you  some  idea  of  the  profit-earning  capacity  of 
the  Society,  and  is,  I  think,  full  of  significante  as  against 
the  day  when  normal  conditions  once  more  prevail. 
Secondly,  the  actual  working  balance  of  £612,552,  arrived 
at  after  writing  off  the  large  sum  of  £806,000  liue  almost 
entirely  to  war  conditions,  really  would  have  enabled  us 
to  distribute  a  quite  substantial  bonus  without  altering  in 
the  least  degree  our  existing  strong  basis  of  reserve  calcu- 
lation. Possibly  some  of  the  policyholders  may  think  the 
directors  ought  to  have  followed  the  example  of  some  other 
offices  and  raised  the  basis  of  calculation  to  3%.  To  these 
I  would  reply  that  we,  who  are  in  the  position  of  trustees 
of  a  great  mutual  Society,  see  no  very  clear  distinction  just 
now  between  that  class  of  financial  operation  and  the  dis- 
tribution of  dividends  out  of  capital,  which  in  these  times 
of  uncertainty  could  hardly  be  looked  upon  as  good  finance. 
Again,  others  may  say,  "Why  not  deal  with  the  whole 
of  the  £612,552.  which  is  within  £15,CO0  of  the  amount 
distribute<I  in  1911,  and  which  your  actuaries  have  ascer- 
tained to  be  a  clear  balant^e,  on  the  same  strong  valuation 
basis  as  was  then  involved,  and,  having  done  so,  leave  the 
future  to  t.ike  care  of  itself?"  To  these  I  would  say, 
"We  are  arranging  that,  should  your  policy  fall  in  before 
normal   conditions   prevail  once  more,   very   haiwl.some  addi- 


tions by   way   of   interim  bonus   are   assured  to  you  or  your 
representatives   right   back   to    1911." 

Large  Increase  of  Funds. 

I  have  ventured  to  bring  to  your  notice  these  important 
featmes  of  the  reports,  and  in  addition  I  should  like  to 
draw  attention  to  the  large  increase  in  our  total  funds 
since  the  last  quinquennium,  and  to  expiess  to  you  the 
strong  feeling  of  the  directors  against  the  following  of  any 
venturesome  war  policy  at  such  a  time,  and  their  deter- 
mination to  strengthen' in  every  way  they  can  the  reserves 
of  this  great  Office,  for  the  mutual  benefit  of  all  its 
members. 

Tribute  to  the  Work  of  the  Staff. 

I  have  only  one  word  more,  and  tliat  is  to  express  my 
personal  gratitude  to  the  staff,  who  for  so  many  months  past 
have  been  toiling  at  the  mass  of  figures  and  careful  calcu- 
lations necessary  to  prepare  such  a  report  as  has  been  placed 
before  you.  This,  in  addition  to  their  ordinal^  duties,  and 
witliout  the  help  of  the  trained  minds  of  the  many  who  have 
left  us  for  the  Front,  has  entailed  much  extra  work,  and  I 
heartily  congratulate  them  on  the  excellent  result  of  their 
labours'. 

Protecting  the  Future. 

In  replying  to  a  vote  of  thanks  to  the  staff,  the  General 
Manager  alluded  to  the  fact  that  within  the  next  few  weeks 
he  would  complete  25  years  in  the  service  of  the  Society. 
Up  to  the  outbreak  of 'war  the  evidences  of  profit-earning 
capacity  were  such  as  to  render  it  fairly  certain  he  would 
have  the  satisfaction  of  celebrating  the  completion  of  that 
periixl  of  service  by  recommending  the  directors  to  declare 
a  record  bonus.  From  the  point  of  view  of  sentiment,  there- 
fore, it  might  be  taken  that  he  had  evei-y  temptation  at  this 
time  to  choose  the  easy  path,  and  that  the  very  fact  of  his 
having  done  the  opposite  might  be  regarded  as  the  measure 
of  his  personal  conviction  that  the  line  of  caution  was  the 
wise  one  at  this  juncture  of  the  War.  He  found  that 
during  the  War  eight  other  offices,  which  at  the  outbreak  of 
war,  like  the  Norwich  Union,  held  reserves  on  the  basis  of 
an  assumed  interest-earning  rate  of  2^%,  had  had  to  make 
their  new  valuations.  Of  these,  six  hsd  abandoned  the 
2i%  test,  and  had  adopted  a  higher  scale,  while  the  other 
two  had  maintained  the  2^%  rate,  but  had  weakened  addi- 
tional reserves  previously  set  aside.  What  the  directors  oi 
the  Norwich  Union  had  refrained  from  doing  wa^  to  distri- 
bute the  specially  handsome  bonuses  which  would  have  been 
involved  had  the'  example  thus  universal'y  set  been  followed. 
What  they  had  done  was  to  protect  well,  as  from  1911 
onwards,  the  legitimate  interests  of  those  \yhose  policies 
became  claims  before  the  return  of  noi-mal  times,  to  write 
off  now  as  a  total  investment  loss  more  than  £^00,000.  part 
of  which,  at  all  events,  it  was  hoped  might  be  recovered 
after  the  War,  and  to  carry  on  during  the  rest  of  the  War 
with  reserves  veiy  substantially  greater  even  than  those  held 
before  the  War. 


BUENOS  AYRES  AND  PACIFIC  RAILWAY  CO..  LTD, 

The  ordinary  general  meeting  was  held  on  November  14  at 
Winchester  House,  Old  Broad  Street,  the  Right  Hon.  Lord 
St.  Davids   (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  When  we  met  a  year  ago  we  had  a  traffic 
increase  up  to  date  of  £310.000.  I  told  yini  I  thought  we 
could  not  hope  to  hold  all  of  this  to  the  end  of  the  financial 
year,  but  we  did  keep  £115,000  of  it.  Then  I  told  you  that, 
as  near  as  I  could  reckon,  fuel  was  likely  to  cost  us  £100,000 
and  possibly,  even  £150,000  more  than  it  had  in  the  year 
before.  In  that  I  was  happily  mistaken,  for  the  increased 
cost  of  coal  was  only  £90,000.  Primarily  for  those  two 
reasons  we  have  had  a  considerably  bettor  year  than  I 
ventured  a  year  ago  to  expect.  Now,  gentlemen,  to  turn 
to  the  prospects,  as  I  propose  to  do  first  of  all,  for  the 
current  year,  up  to  now  our  gross  receipts  are  £65.000  up, 
but  I  cannot  hold  out  any  hoi)e  that  we  are  likely  to  hold 
that  increase  to  tho  end  of  the  year.  We  have  got  certain 
bad  features  connnon  to  Argentine  railw.iys — namely,  the 
War  and  the  high  rate  of  freight — which  continue  to  make 
all  trade  with  that  country  difficult,  and  increasingly  diffi- 
(^ilt.  It  must  also  add  to  tho  cost  of  our  fuel,  and  I  am 
advised  that  we  shall  be  lucky  if  our  fuel  bill  is  not  this 
year  £100,000  more  than  it  was  last  year.  The  more  serious 
thing  we  have  to  face,  however,  in  the  current  year  is 
that  at  the  present  moment  the  country  is  undoubtedly 
suffering — iir  parts,  at  any  rate — from  drought.  As  regards 
the  wheat  crop  at  the  far  end  of  the  Pacific  lino,  some  of 
it  has  undoubtedly  been  lost.  I  do  not  think  that  on  any 
piirt  of  tlie  Pacific  lino  it  looks  as  if  it  was  going  to  be 
anything  like  a    bumper   crop,    and  it    is  only   oji  the   Bahia 
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Blanca  line  where  we  can  still  hold  out  any  very  high 
expectations  as  regards  our  wheat.  As  regards  maize,  it  is 
far  too  early  for  anyone  even  to  think  about  it  for  another 
fortnight  or"  a  month.  If  rain  comes  it  can  still  be  planted, 
so  there  is  ample  time  for  a  good  maize  crop,  but  it  is  quite 
hopeless  to  forecast  at  present.  Well,  gentlemen,  you  may 
ask,  if  you  do  not  hold  out  any  very  rosy  expectations  about 
the  current  year,  how  ie  it  you  pay  a  dividend?  Well,  we 
pay  a  dividend  because  we  have  earned  it,  because  we  are 
able  to  pay  it,  even  increasing  slightly  the  balance  forward, 
and  because  our  financial  position,  for  a  Company  of  this 
size,  is,  I  think  I  may  venture  to  say,  unusually  strong.  If 
you  turn  to  our  balance  sheet  you  will  find  that  on  June  50 
we  held  in  cash.  Exchequer  bonds,  War  Loans,  and  Treasury 
bills  £1,235,000.  On  the  other  side  there  were  current 
liabilities  for  Debenture  interest  and  Preference  dividend 
amounting  to  £335,000,  so  that  you  had  readily  available 
resources  of  £900,000  on  balance,  and,  that  being  so,  I  felt 
that  we  were  amply  justified  in  paying  our  stockholders  a 
dividend  when  we  "had  earned  it.  Now,  if  we  had  been 
faced  with  any  large  capital  outlays  that  would  naturally 
not  have  been  the  case.  If  you  turn  to  the  balance  sheet, 
you  will  see  that  the  total  outlay  on  capital  account  for  the 
whole  of  the  past  year  was  only  £66,000,  and  that  was 
reduced  to  £53,000 "by  materials  which  in  other  cases  we 
returned  back  to  stores;  and  I  would  remind  you  that  of 
that  £53,000  certainly  not  the  whole  of  it  is  cash  that 
we  have  had  to  provide — part  of  it  is  only  the  expenditure 
of  stores  which  we  had  provided  and  stored  in  the  Argentine 
in  former  years.  Looking  at  that  position  as  regards  capital 
outlay,  I  think  it  is  only  reasonable  to  claim  that,  whatever 
happens,  we  in  this  country  may  fairly  hope  to  be  provided 
as  regards  our  capital  requirements  up  to  the  end  of  the 
War,  however  long  it  lasts,  and  possibly,  I  hope,  for  some 
considerable  period  beyond  the  end   of  the  War. 

Mr.    J.    A.    Goudge     (Managing    Director)    seconded     the 
motion,   which  was  carried  unanimouslv. 


UNITED  RAILWAYS  OF  THE  HAVANA  AND  REGLA 
WAREHOUSES,  LIMITED. 

The  nineteenth  ordinary  general  meeting  was  held  on 
November  16  at  Winchester  House,  Old  Broad  Street,  E.G., 
Mr.  C.  J.  Cater  Scott  (Chairman  of  the  Company)  presiding. 
The  Chaii-man  said  that  for  three  years  Nature  had 
favoured  the  island  of  Cuba  with  most  favourable  seasons 
for  the  growing  of  sugar  cane,  with  the  result  that  in  each 
of  those  three  years  they  had  had  a  record  crop — an  increase 
in  each  year.  This,  coupled  with  the  high  prices  which  had 
ruled  for  sugar  in  consequence  of  the  elimination  of  so  much 
of  the  beetroot  sugar,  had  resulted  in  great  prosperity  in 
the  island.  An  enormous  amount  of  money  had  flowed  into 
Cuba,  and,  with  the  exception  of  tobacco,  which  had  suffered 
severely,  there  had  been  general  prosperity.  This  prosperity 
was  reflected  in  the  accounts  of  the  United  Railways  Com- 
pany and  its  allied   companies. 

Reasons  for  not  Increasing  the  Dividend. 

It  was  only  natural  that  the  proprietors  should  ask  why, 
in  view  of  the  prosperous  times  which  had  prevailed  in 
Cuba,  the  directors  had  not  increased  the  dividend.  That 
■was  a  perfectly  fair  question,  which  he  would  endeavour  to 
answer.  With  the  greatly  increased  wealth  of  the  island, 
the  millowners  had  not  only  improved  their  machinery,  but 
had  increased  the  capacity  of  their  mills,  resulting  in  a 
greater  demand  for  cane,  for  the  carriage  of  which  and  the 
resulting  sugar  tlie  Company  had  to  provide.  At  the  same 
time  new  industries  were  springing  up  in  the  island,  and  to 
meet  their  needs  increased  railway  facilities  were  necessary. 
That  demand  had  come  upon  them  at  a  time  when  through 
the  action  of  our  Government — he  was  not  quarrelling  with 
it — they  were  denied  permission  to  raise  fresh  capital.  The 
consequence  was  that  they  were  thrown  back  upon  their  own 
resources,  and,  therefore,  they  found  it  absolutely  necessary 
to  husband  their  cash  in  every  possible  way  so  that  they 
might  be  able  to  meet  the  demand  for  improved  accommo- 
dation which  was  called  for  on  all  sides.  The  directors 
believed  that  the  more  they  did  to  provide  this  increased 
accommodation  the  more  protection  were  they  affording  to  the 
Company's  interests,  and  it  was  their  first  duty  to  see  to 
that.  It  was  for  those  reasons  that  they  had  put  these  large 
amounts   to   reserve. 

Large  Increase  in  Receipts. 
The  Chairman  went  on  to  deal  with  the  report  and 
accounts,  and  first  of  all  drew  attention  to  the  fact  that 
the  total  receipts  for  the  year  had  amounted  to  £2,090,000, 
being  £398,000  more  than  in  the  previous  year,  which  was 
the  Company's  record  year.  The  expenses  amounted  to 
£1,129,000,  or  an  increase  of  £235,000,  but  in  all  the  cir- 
cumstances he  did  not  think  they  had  very  much  to  complain 
of,  particularly  when  he  told  them  that  the  ratio  of  working 
expenses  to  gross  receipts  was  54%,  which  was  most  satis- 
factory. During  the  period  under  review,  the  Caracas  pro- 
perty, to  which  he  referred  last  year,  had  been  transferred 
to  the  American  Cuban  Estates  Corporation.  The  corpora- 
tion had  done  very  well  indeed  in  the  year  1915-16,  and 
there  was  every  reason  to  believe  that  it  would  do  better 
in  the  coming  year.     During  the  year  it  had  earned  sufficient    ] 


money  to  pay  the  full  year's  interest  on  its  Debentures  and 
to  place  one  year's  Debenture  interest  to  reserve  and  to 
carry  forward  a  very  large  balance.  The  steam  ferry 
between  Key  West  and  Cuba  had  continued  to  be  a  great 
success,  and  had  been  a  great  help  in  enabling  them  to 
bring  their  new  rolling  stock  and  locomotives  on  their  own 
wheels  direct  from  the  factories  in  the  United  States  on  to 
their  lines,  without  the  necessity  of  taking  them  down  for 
transhipment  and  re-erecting  them  on  arrival.  Indeed,  the 
steam  ferry  had  been  so  great  a  success  that  it  had  been 
decided  to  place  a  second  boat  in  service.  This  new  ferry 
boat  was  expected  to  be  in  operation  about  the  end  of 
October,  and,  although  they  had  not  yet  heard,  they  believed 
that  it  was  working.  The  Western  Railway,  with  which 
they  were  closely  connected,  had  maintained  its  position. 
The  prospects  of  the  Western  Company  for  the  current  year 
were  quite  satisfactory.  The  total  receipts  of  the  Cuban 
Central  Railway,  in  which  the  United  Company  was  also 
largely  interested,  amounted  to  £792,000,  being  an  increase 
of  £145,000.  The  expenses  at  £425,000  showed  an  increase 
of  £82,000,  and  the  net  receipts  had  amounted  to  £367,000, 
being  £63,000  more  than  in  the  previous  year.  Despite  their 
depleted  staff  owing  to  enlistments,  they  had  carried  an 
enormously  increased  business.  Altogether  the  position  of 
the  Cuban  Central  was  quite  satisfactory  and  its  prospects 
were  very  good  indeed.  The  Havana  Central  Railway  had 
also  had  an  excellent  year,  meeting  all  its  interest  charges 
and  leaving  a  margin.  Reverting  to  the  accounts  of  the 
United  Company,  it  would  be  seen  that  the  directors  had 
-:625,469  to  deal  vnth.  They  were  transferring  to  the 
reserve  account  £300,000,  bringing  it  up  to  £1,000,000;  they 
were  placing  £100,000  to  general  renewals  account,  which 
would  then  stand  at  £322,000 ;  they  were  transferring  to 
insurance  account  £5,000,  raising  it  -to  £35,000 ;  and  they 
were  adding  £10,000  to  the  pension  fund,  bringing  it  up  to 
£45,000.  Early  in  the  year  they  paid  an  interim  dividend 
of  2%,  and  they  now  recommended  the  payment  of  a  further 
3%,  making  5%  for  the  year,  which  would  absorb  £196,000. 
and  they  were  carrying  forward  £14,392.  As  to  the  pro- 
spects for  the  coming  year,  they  were  distinctly  good. 

Sir  Henry  M.  Jackson,  Bart.,  seconded  the  motion,  which 
was  carried  unanimously. 


CUBAN  CENTRAL  RAILWAYS,  LIMITED. 

The  seventeenth  ordinary  general  meeting  of  the  CuOan 
Central  Railways,  Ltd.,  was  held  on  November  16  at  Win- 
chester House,  OH  Broad  Street,  E.G.,  Mr.  C.  J.  Cater 
Scott    (ohaii-man   of   the  company)    presiding. 

The<  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  have  now  to  address  you  on  the  business 
of  the  Cuban  Central  during  the  past  year,  and  it  is  very- 
satisfactory  to  know  that  the  year  has  been  a  most  re- 
munerative one  for  the  company.  Of  course,  Cuba,  as  we 
all  know,  has  benefited  very  largely  from  the  War.  In  the 
first  place,  for  three  years  the  seasons  in  the  island  have 
been  most  favourable  for  the  growth  of  the  sugar-cane ; 
prices  of  sugar  have  been  so  high  that  the  millowners  have 
been  able  to  improve  and  develop  their  machinery,  with  the 
i-esult  that  we  have  had  a  very  much  larger  crop  than  ever 
before  in  each  successive  year,  and  that  result  you  see  re- 
flected in  the  accounts  which  to-day  we  put  before  you. 
During  the  past  vear  the  total  receipts  of  the  company 
amounted  to  £792.0C0,  or  an  increase  of  £145,000.  The 
expenses  were  £425,000,  an  increase  of  £82,000,  and  the 
net  receipts  amounted  to  £367,000,  or  £65,000  more,  the 
working  expense  ratio  being  53.72%,  which  I  think  we 
must  all  regard  as  most  satisfactory. 

Greatly  Increased  Goods  Traffic. 

Tn  the  business  of  the  past  year  we  carried  no  less  than 
4,318,000  tons  of  goods,  an  increase  of  800,000  tons.  Of 
course,  with  this  very  great  development  in  traffic  there  has 
been  a  necessity  for  providing  considerably  increased 
facilities.  We  have  had  to  provide  more  sidings,  to  extend 
those  already  built,  also  more  rolling  stock  and  locomotive 
power,  and  that  has  meant  a  big  strain  on  our  finances, 
particularly  at  a  time  when  we  are  not  allowed  to  borrow 
money  on  this  side  and  we  have  had  to  use  to  a  considerable 
extent  revenue  for  that  purpose.  But  you  will  all  agree  with 
me,  I  am  sure,  that  our  only  way  in  the  extraordinary  times 
through  which  we  are  passing  is  to  do  everything  we  can  to 
develoji  our  traffic  and  to  give  the  facilities  which  our 
traders  rightly  demand  for  moving  the  produce  which  they 
bring  to  us.  The  position  of  the  Cuban  Central  is  very  in- 
teresting. It  occupies  a  portion  of  the  island  between  the 
big  ITnited  system  and  the  Cuban  Railway,  which  stretches 
away  to  the  east  end  of  the  island  as  far  as  Santiago.  The 
Cuban  Central  is  not  an  easy  line  to  manage,  but  requires  a 
great  deal  of  care,  and  I  think  I  may  say  that  we  have  in 
]\[r,  Morson  a  m.annger  who  may  be  trusted  to  watch  things 
closely.  The  purchase  of  the  Caracas  railways  and  property 
by  friendly  interests  has  resulted  in  mutual  benefit  to  all 
concerned,  including  the  public,  but  we  have  to  be  quite 
alive  to  the  necessity  of  expansion  at  this  and  other  places, 
so  as  not  only  to  conserve  our  present  business,  but  also  to 
draw  new  business  to  us  which  is  rightly  ours,  and:  I  think 
I  may  say  we  arc  all  fully  alive  to  that  and  doing  everything 
necessary. 
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Current  Year's  Good  Prospects. 
As  to  the  prospects  for  the  cunent  year  they  are  most 
distinctly  good.  Mr.  Morson  a  little  time  ago  estimated 
the  sugar  traffic  this  year  at  5%  to  10%  increase,  and  we 
have  received  a  telegram  within  the  last  day  or  so  in  which 
he  states  that  the  cane-fields  are  in  excellent  condition  and 
confinns  his  forthcoming  crop  estimate,  but  instead  of  5%. 
to  10%  increase  he  now  puts  it  at  8%  to  10%,  which  is  quite 
satisfactory.  Tlien,  I  think,  the  published  traffic  receipts  to 
date  confirm  the  prospects  for  this  vear.  Up  to  date  our 
total  receipts  have  been  £176,000,  which  shows  £24,000  in- 
crease compared  with  the  corresponding  date  of  last  year. 
Now  I  will  ask  you  to  turn  to  page  6  of  the  report.  There 
it  is  shown  that  "we  have  an  available  balance  of  net  revenue 
of  £182,573,  and  we  deal  with  that  in  the  following  manner. 
We  wipe  out  the  expenses  of  exchange  of  share  capital 
operation  with  United  Railways  of  the  Havana. 
£995  15--:.  8rf.  Then  we  transfer  to  credit  of  expenditure 
on  relaying  permanent  way — in  suspense,  £25,000.  I  may 
mention  that  that  entry  arises  in  the  following  way.  Under 
the  old  management  they  found  it  necessary  to  carry  out 
very  considerable  work,  the  cost  of  which  they  considered 
it  quite  fair  to  spread  over  a  number  of  years,  so  that  ex- 
penditure was  put  to  a  suspense  account  and  a  certain 
amount  was  written  off  every  year.  At  the  beginning  of  this 
year  the  amount  of  that  suspense  account  was  £61,000.  We 
have  wiped  oft  in  the  ordinaiy  way  £12.000  of  that  during 
the  year,  and  we  now  propose  to  write  off  another  £25.CO0,- 
which  will  bring  it  down  in  round  fijures  to  £25,000,  and  I 
have  little  doubt  that  by  the  end  of  this  year  we  shall  have 
wiped  off  that  remaining  £25,000,  so  that  that  item  will  dis- 
appear from  our  balance-sheet.  Then  we  have  transferred 
to  re-serve  account  £55,000,  to  general  renewals  reserve 
£25,000 — and  this  is  most  useful  for  the  purpose  of  renewing 
the  rolling  stock  which  is  out  of  date — to  insurance  account 
£5,000  and  to  the  pension  account  £5,000. 

The  Dividend.. 

Then  the  Board  recommended  a  final  dividend  of  2|% 
(less  income  tax  of  3*.  6d.  in  the  £)  on  the  5|%  Cumulative 
Preference  shares  in  respect  of  the  year  ended  June  30,  1916, 
absorbing  £33.550,  and  a  dividend  of  4%,  less  income  tax, 
on  the  Ordinary  shares,  absorbing  £35,000,  and  carry  forward 
£17,028.  I  think  I  may  conclude  what  I  have  to  say  by 
stating  that  those  figures  are  in  every  way  satisfactoiy.  and 
that  the  metliod  of  dealing  with  the  available  balance  is  in 
the  best  interests  of  the  shareholders.  It  may  be  interesting 
to  you  to  know  that,  with  all  those  various  appropriations, 
the  reserve  account  will  stand  at  £135,000.  It  is  not  suffi- 
cient, but  we  shall  add  to  it  as  we  go  on.  The  general 
reserve  will  amount  to  £93.000,  the  insurance  account  to 
nearly  £24,000  and  the  pension  account  to  £22,000. 

Sir  Henry  M.  Jackson,  Bart.,  seconded  the  motion,  which 
was  carried  unanimously. 


BAHIA    BLANCA    AND   NORTH-WESTERN  RAILWAY 
COMPANY.  LIMITED. 

The  twenty-seventh  ordinary  general  meeting  was  held  on 
November  14  at  Winchester  House,  E.G.,  the  Right  Hon. 
Lord  St.  Davids  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — As  you  are  aware,  your  divi- 
dend is  guaranteed  by  the  Buenos  Aires  and  Pacific  Railway, 
and  under  the  terms  of  the  working  agreement  the  rental 
has  been  duly  received.  Although  we  are  not  directly 
interested  in  the  results  of  the  year's  working,  be  they 
good  or  bad,  yet  it  may  be  of  interest  to  you  to  hear  some 
thing  about  your  property,  which  is  being  kept  in  good 
order  and  repair  by  the  working  company.  This  year, 
unfortunately,  we  show  on  page  2  of  the  report  a  decrease 
of  £68,321  in  the  receipts.  For  the  first  six  months  of  the 
year  we  had  expectations  of  an  excellent  harvest,  but  later 
on  the  yield  was  reduced  by  hail  storms  and  general  climatic 
conditions.  The  War  h.as  also  played  its  part  in  adversely 
affecting  the  receipts,  as  owing  to  the  deficiency  of  ships 
and  to  the  high  freight."!  ruling  the  price  of  grain  was  reduced 
to  the  fanner  and  the  produce  was  not  shipped  durinc  the 
last  financial  year.  The  present  year's  traffic  receipts  should, 
however,  reap  some  benefit  from  the  deferred  shipments. 
Now,  gentlemen,  the  position  at  this  moment  as  regards 
the  crop  is,  I  am  sorry  to  say,  that  the  outlook  for  wheat 
in  the  Argentine  Republic — the  greater  part  of  the  Republic 
— is  not  at  all  favourable  for  the  present  year.  The  ono 
part  of  the  country — after  all,  the  Argentine  is  a  very  large 
country — where  our  outlook  has  hitherto  been  distinctly  very 
good  indeed  is  in  the  south,  including  the  greater  part  of 
the  Bahia  Blanca  system.  I  still  hope  we  shall  have  a  goo<l 
harvest  on  our  system,  though  rain  is  now  even  in  the  south 
and  on  the  Bahia  Blanca  line  urgently  required. 

Mr.  Edward  Norman  seconded  the  resolution,  which  was 
carried  unanimously. 


STE.  MADELEINE  SUGAR  COMPANY,  LIMITED. 

The  tliird  annual  general  meeting  of  Ste.  Madeleine  Sugar 
Company,  Limited,  was  held  on  November  16  at  the  Council 
Room  of  the  London  Chamber  of  Commerce,  Oxford  Court, 
Cannon  Street,  E.G.,  Mr,  George  Moody  Stuart  (the  Chair- 
man) presiding. 

The  Acting  Secretary  (Mr,  A.  D.  Crichton)  having  read 
the  notice  convening  the  meeting  and  the  report  of  'the 
auditors, 

The  Chairman  said  :  Gentlemen, — As  you  will  have 
gathered  from  the  report,  all  goes  well  at  Ste.  Madeleine.  I 
visited  it  in  the  early  part  of  the  crop  season,  and  was 
very  pleased  with  everj-thing,  but  I  almost  trembled  at  the 
heavy  weight  of  canes  to  be  handled. 

Increased  Frodnction. 

In  our  first  season,  1914,  we  made  15,711  tons  of  sugar, 
which  was  very  little  short  of  the  highest  quantity  ever 
touched  in  the  previous  history  of  the  usine.  I  remember 
the  strain  on  every  man  and  on  all  the  plant.  It  was  work 
up  to  the  highest  pitch  all  round  and  right  through  from  the 
first  day  of  grinding  to  the  last.  It  was  a  big  order  to  put 
33°^  on  to  the  top  of  such  work  as  that,  to  rise  from  an 
output  of  15,711  tons  of  sugar  to  20,890  tons.  But  it  has 
been  done,  and  done  successfully,  and  done  without  any  big 
change  in  the  plant.  It  speaks  well  for  the  staff,  one  and 
all,  and  all  the  more,  when  the  quality  of  the  factory  work 
has  not  suffered,  but,  on  the  contrary,  has  shown  a  marked 
improvement  on  our  first  year.  It  will  be  further  improved 
later  on  when  we  get  everji,hing  right,  but  it  is  excellent 
work  now  for  a  factory  where  part,  perhaps  half,  of  our 
milling  plant  is  over  30  years  old,  and  for  canes  with  juice 
of  such  low  purity  as  Trinidad.  Then,  turning  to  the  field 
work,  you  will  notice  our  own  estate  canes  have  increased  by 
37°/,  over  our  first  year.  More  than  half  of  this  is  from 
heavier  crops  per  acre  and  the  balance  from  an  increase  in 
our  planting.  We  now  get  from  our  own  lands  on  average 
2|  tons  of  sugar  per  acre.  We  hope  to  see  some  further 
increase  when  all  the  fields  have  been  brought  into  good 
condition,  but  our  present  figure  is  a  quarter  of  a  ton  of 
sugar  per  acre  above  the  average  in  Cuba,  and  if  we  keep 
ahead  of  Cuba  we  should  do  all  right. 

Additional  Source  of  Strength. 

The  arrangements  made  with  Malgretoute  estate  should 
prove  an  additional  source  of  strength  to  tlie  Company.  We 
are  bound  in  any  case,  for  the  sake  of  our  present  supply  of 
canes,  to  give  Ste.  Madeleine  a  new  West  set  of  mills  as 
soon  as  possible,  to  replace  the  very  old  set  now  there,  and 
when   we  are  about  it  it  is   good   business,  when   we   can  get 
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40,000  tons  extra  of  farmers'  canes,  to  have  the  new  mills 
of  a  large  enough  size  to  grind  these  also,  for  in  sugar- 
making  the  more  work  under  one  roof  the  better  and  cheaper 
it  is.  We  cannot  get  the  new  mills  at  present,  so  we  are  to 
grind  the  1917  Malgretout-e  canes  in  the  Malgretoute  factorv^, 
probably  the  1918  too,  and,  if  necessary,  even  later  crops. 
We  would  not  venture  on  such  business — I  mean  making 
sufar  in  a  factory  of  the  size  of  Malgretoute — in  times  of 
normal  prices,  for  the  difficulties  of  making  sugar  pay  in  a 
moderate-sized  factory  are  becoming  too  great,  ar-d  they  .wijl 
be  greater  as  time  goes  on.  But  there  is  a  fair  chance  of 
prices  ruling  above  the  normal  until  the  time  come  when  we 
can  bring  the  canes  to  Ste.  iladeleine.  So  we  hope  we  shall 
at  least  not  lose  money  meantime,  and  we  feel  confident  that 
it  will  be  a  profitable  addition  to  our  work  later  on.  Just  a 
word  as  to  the  amount  carried  forward — namely,  £114,339. 
This  means  practically  nil,  or  rather,  it  means  that  we  have 
enough  to  pay  our  taxes  and  nothing  more.  Keep  in  view 
that  it  includes  two  years'  taxes. 

The  Excess  Profits  Tax. 

Even  so  the  amount  will  stagger  those  who  have  taken 
up  the  impression  that  the  excess  profits  duty  is  a  levy  of 
50°/^  or  50%  of  the  extra  amount  made  ondng  to  War  con- 
ditions. The  Act  makes  it  very  different.  It  is  true  it 
leaves  us  ^Oo/„  of  the  extra  we  have  made  through  high 
prices,  but  it  takes  GOo/,  of  the  very  large  sum  maae  through 
improving  our  work  in  the  field  and  in  the  factory.  If  our 
profits  had  been  increased  through  an  increase  of  capital  an 
allowance  would  have  been  made  for  that  in  assessing  the  tax, 
but  when  profits  are  increased  through  what  the  Act  calls 
"personal  qualifications"  no  consideration  is  given  except  to 
lawyers  or  other  professional  men.  There  is  a  clause  provid- 
ing that  the  extra  they  make  through  "  personal  qualifica- 
tions "  should  not  be  taxed — not  sugar  planters.  Again,  if 
we  had  started  two  years  earlier,  and  so  had  two  years  of 
improved  work  before  the  War,  we  would  not  have  been 
called  on  to  pay  any  such  sum.  It  is  the  peculiar  position 
of  our  Company  in  these  two  points — namely,  the  absence  of 
a  pre- War  record  and  the  fact  that  we  have  made  so  large  a 
part  of  our  profit  by  better  work  without  increasing  our 
capital — it  is  the  combined  effect  of  these  circumstances  that 
has  brought  us  in  for  an  incredibly  large  assessment.  I  beg 
to  move  :  "That  the  report  and  accounts  to  June  30,  1916, 
duly  audited,  be  adopted,  and  that  the  following  dividends 
be  paid  forthwith  :  (1)  6°/  on  the  paid-up  capital  in  accord- 
ance with  the  terms  of  article  156,  and  (2)  2.s.  per  share 
on  the  nominal  amount  of  the  shares  issued." 

Mr.  II.  J.  W^enham  seconded  the  motion,  which,  after  a 
brief   discussion,  was  carried  unanimously. 

Mr.  Geo.  Moody  Stuart,  the  retiring  director,  was  unani- 
mously re-elected,  and  Messrs.  Cooper  Brothers  and  Co.  were 
reappointed  auditors. 

A  vote  of  thanks  to  the  management  and  the  staff  con- 
cluded the  proceedings. 


HOTEL   CECIL,    LIMITED. 

The  twentieth  ordinary  meeting  was  held  on  November  14 
at  the  hotel,  Colonel  Ernest  Villiers,  A,D.C.  (the  Chairman), 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  ;  When  I  had  the  honour  of  addressing  you 
at  this  time  last  year  I  enlarged  upon  the  difficulties  by 
•which,  owing  to  the  War,  we  were  surrounded,  namely,  the 
absence  of  ^Ajuerican  and  foreign  visitors,  the  falling  off 
of  eutei'tainments,  the  darkness  of  the  streets,  the  restricted 
licensing  regulations,  the  rise  in  the  price  of  everything, 
and  the  enforced  reduction  of  our  own  terms.  All  these 
difficulties  have  continued  during  the  past  year,  and  have 
been  increased  by  the  difficulty  of  getting  the  nunil^er  of 
employees  necessary  for  carrying  on  the  business  of  the 
hotel.  But,  despite  all  these,  your  directors  are  able  to  sub- 
mit to  you  a  statement  of  accounts  which,  I  hope,  will  be 
considered  more  satisfactory  than  those  of  last  year.  I 
should  be  wanting  in  fairness  did  I  not  now  give  credit  where 
it  is  due,  and  that  is  to  our  General  Manager  (Mr.  Hornsby), 
to  our  Secretary  (Mr.  Elderkin),  and  to  the  members  of 
the  staff,  who  have  all  worked  under  very  difficult  circum- 
stances with  an  intelligence,  an  assiduity,  and  a  devotion 
which  are  well  deserving  of  your  approval.  It  is  to  their 
continuous  labours  that  the  improvements  this  year  are 
mainly  due. 

Improvement  in  Net  Profit. 

Turning  to  the  trading  account,  you  will  see  that  the 
business  for  the  year  sliows  an  increase  of  £42,273,  as  com- 
pared with  last  year.  Rents  received  show  a  reduction  of 
£765,  which  is  accounted  for  by  some  of  our  offices  in  Cecil 
Chambers  having  been  vacant  for  a  part  of  the  year.  On 
the  debit  side  purchases  have  increased  by  £14,501,  but 
this  hardly  requires  any  comment  in  view  of  the  increased 
business  and  the  high  price  of  food  generally.  Working 
expenises  show  an  increase  of  £4,811,  which  is  entirely 
accoimted  for  by  increased  wages  and  the  extra  cost  of  fuel 
tmd  gas.  Every  car©  has  been  exercised  to  keep  the  expenses 
as  low  as  possible.  There  is  a  reduction  in  rates,  taxes, 
insurance,  &c.,  of  £1,210,  which  is  accounted  for  by  our 
having  taken  advantage  of  the  relief  given  by  section  13  of 


the  Finance  Act,  1914,  in  respect  of  reduced  income  due  to 
the  War.  You  will  recollect  that  at  the  meeting  held  at 
this  time  last  year  I  informed  you  that  we  hoped  to  get 
some  relief  under  this  heading.  Repairs  and  renewals  show 
an  increase  of  £1,474,  due  to  purchases  of  stocks  to  meet 
the  extra  requirements  caused  by  the  increased  number  of 
our  guests.  During  the  twelve  months  we  have  had  more 
people  sleeping  in  the  hotel  than  in  any  year  since  the  hotel 
was  opened.  Interest  received  shows  a  decrease  of  £93,  due 
to  the  smaller  sum  on  deposit  during  the  early  months  of 
the  year.  Debenture  interest,  trustees'  remuneration,  and 
auditors'  fees  are  all  the  same  as  last  year.  The  direc- 
tors' fees  have  been  reduced  by  naif,  in  accordance  with 
the  directors'  decision  which  was  announced  to  you  last  year. 
Loan  interest  shows  a  reduction  of  £58,  owing  to  our  having 
paid  £4,CO0  off  the  loan.  The  reduction  would  have  been 
greater  had  the  Bank  rate  not  gone  up  during  the  year. 
The  net  profit  shows  an  improvement  of  £22,681  over  last 
year's  figure.  This,  I  think  you  will  agree,  is  satisfactory, 
showing  as  it  does  that  the  steps  taken  to  meet  the  altered 
conditions  have  been  successful.  There  is  very  little  that 
calls  for  remark  in  our  balance  sheet.  Sundry  creditors 
show  an  increase  of  £4,C09 ;  this  represents  the  increased 
purchases  in  the  month  of  August  owing  to  the  large  business 
done  during  the  month.  These  creditors  have  now  all  been 
paid.  Cash  at  bank,  in  hand,  and  on  deposit  shows  an 
increase  of  £16,016,  and  our  stock  of  wines,  &c.,  shows  a 
decrease  of  £2,058.  Stocks  of  early-vintage  champagnes, 
not  being  required,  have  been  disposed  of.  That,  ladies  and 
gentlemen,  is  aU  I  have  to  say  to  you  upon  the  report  and 
accounts. 

Exigencies  of  War. 

You  will  no  doubt  have  seen  in  the  newspapers  that  the 
premises  of  the  Constitutional  Club  have  been  requisitioned 
by  the  Government.  We  were  approached  by  the  committee 
of  that  club  with  a  view  to  finding  them  accommodation 
here,  and,  after  negotiations,  we  have  made  arrangements  to 
take  them  in  temporarily,  and  our  earnest  wish  is  that  their 
stay  with  us  shall  be  as  pleasant  as  we  can  make  it  for 
them.  We  have  not  wholly  escaped  from  the  policy  of 
requisitioning  accommodation  in  the  large  London  hotels. 
Certain  of  our  rooms  are  at  the  present  time  in  the  occupa- 
tion of  the  military.  We  have  always,  since  the  War  started, 
recognised  the  obligation,  collectively  and  individually,  of 
doing  all  in  our  power  to  assist  the  authofities.  We  are 
quite  alive  to  the  position  as  to  compensation,  and  have  no 
reason  to  suppose  that  our  claim  will  not  be  dealt  with  in 
the  same  fair  spirit  as  that  in  which  it  has  been  prepared 
and  submitted. 

Sir  Henry  Kimber,  Bart.  (Vice-Chairman),  seconded  the 
motion. 

Mr.  W.  N.  Hibbert  said  he  thought  all  the  shareholders 
must  feel  thoroughly  satisfied  with  the  report  submitted  to 
them. 

Mr.  F.  E.  Grayson  congratulated  the  directors  upon  the 
results  of  the  past  year's  business.  He  remarked  that  he 
had  been  looking  through  the  accounts  of  the  Company  for 
the  last  14  years,  and  he  found  that  the  increase  shown 
in  the  present  account.?,  namely,  £42, COO,  was  the  largest) 
increase  recorded  during  that  period. 

The  motion  was  carried  unanimously,  and  the  dividend 
recommended  was   declared. 


AERATED  BREAD   COMPANY.  LIMITED, 

The  sixty-third  ordinary  general  meeting  was  held  at  the 
Cannon  Street  Hotel,  E.G.,  Mr.  George  Edwards,  J. P. 
(Chairman   of   the    Company),    presiding. 

The  General  Manager  and  Secretary  (Mr.  C.  E. 
Davies)  read  the  notice  convening  the  meeting  and  the 
auditors'  report. 

The  Chairman  said  :  When  the  War  commenced  few 
people  anticipated  the  economic  changes  that  would  ensue. 
It  was  thought  that  -work  would  be  scarce,  that  people 
would  be  thrown  out  of  employment,  and  that  there  would 
be  great  suffering  among  the  poorer  classes,  but  exactly 
the  opposite  had  happened.  It  was  the  professional  and 
middle  classes  that  had  been  affected,  and  investors  in 
companies  such  as  this  had  been  badly  hit.  The  changes 
had  been  so  drastic  that  the  earning  power  of  this  busi- 
ness, which  was  essentially  of  a  peixceful  character,  was 
altogether  different  from  what  it  formerly  was.  Prices 
of  foodstuffs  and  of  everything  which  had  to  be  purchased 
had  been  continually  increasing ;  taxation  was  higher, 
labour  was  scarce,  dear,  and  less  efficient,  until  in  a  busi- 
ness  like   this  it    was  difficult  to  carry  on    at  a  profit. 

Two  years  ago  they  found  that  the  War,  which  was 
then  in  its  early  stage,  had  made  but  a  slight  <liff6rence 
to  their  trade.  The  annual  profit  then  was  £75.000.  in 
the  following  year  it  diminished  to  £36,000.  while  in  the 
past  year  it  had  declined  to  £17,000,  or  less  than  one- 
fourth  of  what  it  was  in  pre-War  times.  This  was  almost 
entirely  due  to  increased  costs  and  working  expenses,  as 
it  had  been  found  impracticable  to  pass  on  anything  like 
the  whole  of  the  extra  cost  to  the  customer.  After  dealing 
with  the  figures  of  the  balance  sheet,  and  pointing  out  the 
great  importance  of   the  fact  that  their  143  depots,    bakery 
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and  factory,  stores  and  offices,  were  of  much  more  value 
than  they  "stood  at  in  the  books,  the  Chairman  said  the 
gross  pro"fit  on  trading,  £297,920,  was  £11,002  more  than 
last  year.  This  at  first  sight  looked  as  though  they  had 
done  very  well,  but  as  the  turnover  had  been  considerably 
greater,  the  percentage  of  profit  was  less.  Interest  and 
transfer  fees  were  £716  less  and  working  expenses  were 
£29,209  more,  the  most  serious  increased  costs  being  wages 
£12,521,  fuel  and  light  £3,027,  china  and  glass  £3,273, 
forage  £925,  repairs  £4,635,  and  income  tax  £4,006.  The 
total  amount  of  income  tax  which  the  Government  calcu- 
lated on  the  average  profits  of  the  preceding  three  years, 
that  they  had  had  to  pay  was  £8,610,  ■or  sufficient  lo 
provide  a  4^%  dividend  on  the  whole  of  the  Company's 
capital.  They  had  already  paid  an  interim  dividend,  and, 
after  writing  off  £8,000  for  depreciation  and  £3,763  for 
loss  on  investments,  there  remained  £23,954  to  carry 
forward. 

He  would  like  to  call  attention  to  some  of  the  increases 
in  the  market  price  of  foodstuffs.  The  price  of  flour  since 
the  War  commenced  had  risen  115%,  butter  80%,  and 
was  now  difficult  to  procure,  eggs  100%,  hams  56%,  meat 
67%,  sugar  173%^  dried  fruit  160%,  and  milk  64%,  while 
tea,  coffee  and  cocoa  had  to  bear  an  increased  tax.  They 
had  raised  the  selling  price  of  many  articles,  but  as  they 
increased  the  price  it  invariably  followed  that  the  sales 
decreased.  The  prices,  however,  must  be  raised,  other- 
wise there  would  be  a  serious  loss.  They  had  heard  many 
critics  declare  that  prices  had  been  raised  unfairly  by 
traders,  but  he  could  most  emphatically  say  that  such  a 
charge  did  not  apply  to  this  Company.  This  was  fully 
borne  out  by  the  fact  that,  notwithstanding  their  large 
turnover,  which  was  nearly  £100,000  more  than  last  year, 
the  profits  were  so  much  less.  Their  share  capital  was  small, 
and  consisted  of  Ordinary  shares  only.  He  remarked  that 
they  were  living  in  anxious  times,  and  there  seemed  no 
prospect  of  improvement,  but  he  thought,  with  careful  and 
efficient  management,  and  by  keeping  to  the  lines  on  which 
their  reputation  was  established  and  their  profits  made  in 
'the  past,  they  might  have  confidence  that  when  the  dark 
clouds  had  passed  away  the  old  "  A.B.C.  "  would  again 
resume   its   prosperity. 

Sir  Ernest  Spencer,  D.L.,  J.P.,  Deputy  Chairman, 
reconded  the  motion,  which,  after  a  long  discussion,  was 
carried. 


HIDDLEBURG  STEAM  COAL  AND  COKE  CO.,  LTD. 

The  eleventh  ordinary  general  meeting  was  held  on  Novem- 
ber 16  at  the  London  Chamber  of  Commerce,  Oxford  Court, 
E.C.,  Mr.  Alan  Cadell,  C.S.I.  (Chairman  of  the  Company), 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  Company  was  to  be  congi-atulated 
on  having  come  through  the  .second  year  of  the  War  with 
no  greater  disadvantages.  So  long  as  it  continued  the  coal 
trade  must  be  affected  owing  to  shipping  being  taken  for 
Imperial  purposes  and  the  dislocation  of  the  railway  traffic. 
"During  the  last  three  years  the  Company's  tonnage  of  coal 
had  varied  very  little.  The  Company  had  been  able  to 
maintain  its  dividend  at  7i%,  and  ini  the  year  under  notice 
the  carry-over  had  been  reduced  by  £1.888,  v;hich  \vas 
practically  covered  by  the  hypothecations  for  higher  taxation 
here  and  in  South  Africa.  During  the  year  £2.500  had 
been  added  to  reserve.  £1.226  had  l>een  added  to  the 
capital  account,  and  £4,074  had  been  written  off  for  depre- 
ciation. 

South  Africa's  Industries. 

Mr.  Alfred  T.  Marer  (JIanaging  Director)  said  :  With  re- 
gard to  the  position  of  the  co.al  industry  generally  in  South 
Africa,  the  accounts  of  this  Company  for  the  last  two  years 
impress  me  with  a  fact  that  must  have  occurred  to  many 
people  outside  this  Company — namely,  that  the  resources  of 
South  Africa  have  not  been  utilised  as  they  might  have 
been  in  waging  this  great  war  which  the  Empire  is  fighting 
to-day.  The  gold  production  of  South  Africa  is  the  founda- 
tion on  which  our  financial  credit  is  based  to-day.  Then, 
in  South  Africa  maize  cultivation  could  be  very  largely 
increased,  which  would  largely  relieve  the  strain  upon  "our 
food  supplies  in  this  country.  The  coal  production  of  the 
Transvaal  is,  roughly,  500,000  tons  per  month,  and  I  suppose 
the  total  coal  production  of  South  Africa — th.at  is.  the 
Transvaal  and  Natal— is  in  the  neighbourhood  of  10.000.000 
tons  a  year.  The  native  labour  force  upon  the  Transvaal 
collieries  is  something  over  10,000.  I  see  that  a  proposal 
is  made  to  bring  10.000  natives  of  South  Africa  to  France 
to  work  in  the  French  docks.  To  my  mind  those  men 
would  be  very  much  better  employed  in  South  Africa  in 
developing— as  they  could  very  speedily  do— the  resources 
of  .South  Africa  on  the  spot.  For  instance,  with  regard 
to  coal,  our  Company  is  in  a  position  to  increase  its  output 
bv  40%  with  a  very  little  additional  labour:  we  have  the 
whole  of  the  machinery  required.  The  rollierios  of  the 
Transvaal  and  Natal,  if  within  a  few  months  they  increased 
their  output  bv  40%.  would  add  something  like  3.000  000 
tons  to  4.000.000  tons  per  annum  to  the  coal  resources  of  the 
Empire,  wlilch  I  think  is  a  very  important  matter  indeed. 
Those  coal  sujiplies  could  be  put  down  (with  the  co-operation 


of  the  Government  of  South  Africa  and  the  Board  of  Trade 
here),  and  utilised  at  the  ports  of  the  Cape — Port  Elizabeth 
and  Cape  Town — the  Port  of  Natal,  Durban,  and  the  Port 
of  Jlozambique,  Delagoa  Bay.  The  coal  has  not  increased 
in  price  since  the  War.  In  fact,  it  is  now  being  sold  at  the 
pithead  at  a  shade  under  the  price  prevailing  before  the 
War.  Good  round  coal  is  being  sold  at  6.s.  6rf.  per  ton,  and 
I  have  no  doubt  that,  by  arrangement  between  the  Govern- 
ments and  the  various  coalowners'  associations,  contracts 
could  be  made  for  the  next  three  years  to  "deliver,  say, 
3,000,000  tons  extra  per  annum  at  the  price  of  5s.  5rf.  per 
ton  at  the  pithead  for  best  round  coal.  I  think  that  is 
a  most  important  point.  With  these  remarks  I  have  much 
pleasure  in  seconding  the  resolution  proposed  by  the  Chair- 
man. 

The  resolution   was  unanimously  adopted. 


CONSOLIDATED  SIGNAL  COMPANY,  LIMITED. 

The  fifteenth  ordinary  annual  general  meeting  was  held  on 
November  16  at  the  Windsor  Hotel,  Victoria  Street,  S.W., 
Mr.   S.  P.  Wood  (Chairman  of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that,  after  providing  for  Debenture  and 
loan  intere.st,  depreciation  and  maintenance  on  the  usual 
basis,  certain  of  the  subsidiary  companies  had  made  profits 
amounting  to  £26,650,  and  others  had  made  losses,  of  which 
this  Company's  proportion  wa-s  £4,854.  The  subsidiary  com- 
panies were  distributing  £14,348  in  dividends,  of  which  the 
Consolidated  Signal  Company's  share  was  £14,000.  After' 
bringing  in  sundry  other  dividends  and  interest  received 
and  paying  expenses,  the  latter  had  a  profit  of  £14,169,  in 
addition  to  £5,475  brought  forward.  The  interim  dividend 
absorbed  £5,462,  and  they  now  proposed  to  pay  the  balance 
of  the  Preference  dividend  and  6rf.  per  share  on  the  Ordinary 
shares.  They  had  passed  through  a  very  anxious  and  trying 
time,  and  some  of  the  subsidiary  companies  had  been  placed 
in  peculiarly  unfortunate  circumstances.  The  reputation 
they  had  created  for  good  work  and  fair  dealing  would, 
without  doubt,  ensure  a  continuation  of  orders  so  long  as 
labour  and  materials  were  available.  Could  additional 
skilled  labour  be  obtained,  all  the  factories  would  very 
materially  increase  their  output  of  war  materials.  At  the 
last  meeting  he  promised  that  all  concerned  would  do  their 
utmost  to  obtain  the  maximum  results  in  any  circumstances 
that  might  arise,  and  that  promise  had  been  redeemed,  as 
was  indicated  by  the  recovery  in  the  earnings.  Some  dis- 
appointment might  be  felt  at  the  dividend  recommended, 
but  the  directors,  with  the  certainty  of   even  more  difficult 
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and  strenuous  conditions  ahead,  would  not  be  faithful  to 
their  trust  if  they  did  not  retain  a,  substantial  proportion 
of  the  year's  profits. 

Certain  changes  had  been  made  in  the  management  of 
some  of  the  subsidiary  companies  to  obtain  economies  and 
gr2at«r  efficiency,  with  results  that  promised  to  realise  anti- 
cipations, iluch  remained  to  be  done  as  circumstances  per- 
mitted, but  they  must  move  slowly,  for  any  injudicious  dis- 
turbance of  organisation  would  lead  to  loss  instead  of  profit. 
Improved  up-to-date  machinery  was  still  needed  to  put 
some  of  the  factories  into  a  position  of  independence  with 
regard  to  the  class  of  work  to  be  handled.  Therefore,  when 
suitable  machinery  had  been  available  and  they  could  eee 
their  way  to  feeding  it  with  profitable  work,  they  had  not 
hesitated  to  secure  it.  This  policy  would  be  continued,  so 
far  as  funds  permitted,  as  being  the  most  certain  way  of 
securing  present  and  future  prosperity.  Female  labour  had 
been  installed  in  one  factory,  with  very  satisfactory  results, 
and  it  was  being  extended  to  other  factories  as  circum- 
stances  permitted. 

Mr.  Walter  Holland  seconded  the  motion,  which  was 
unanimously  adopted. 


TANDJONG  RUBBER  COMPANY,  LIMITED. 

The  ninth  annual  general  meeting  of  ilie  Tandjong  Rubber 
Company,  Limited,  was  held  on  November  15  in  the  Council 
^Room'  of  the  Rubber  Growers'  Association,  38  Eastcheap, 
E.G.,  Mr.  George  CroU  (Chairman  of  the  Company)  pre- 
siding. 

Jlr.  James  M.  Kemp,  representing  the  Secretaries  (Messrs. 
Harrisons  and  Crosfield.  Limited),  having  read  the  notice 
convening  the  meeting   and   the   report   of   the  auditors. 

The  Chairman  said  :  Gentlemen, — before  proceeding  with 
the  ordinary  business  of  this  meeting  I  should  like  to 
express,  on  behalf  of  your  directors,  and  I  am  sure  also 
on  your  behalf,  the  deep  regret  with  which  we  record  the 
Joss  this  Company  has  .sustained  by  the  death  of  our  late 
Chairman,  Mr.  Lampard.  ilr.  Lampard  was  resoonsible 
for  the  formation  of  this  Company,  and  I  know  that  he 
always  took  a  very  great  interest  in  it.s  development,  the 
success  of  which  was  a  great  satisfaction  to  him.  The  direc- 
tors took  the  liberty  of  conveying  your  sympathy  along  with 
theirs  to  Mrs.  Lampard  and  her  family,  ar.d  in  this  I  am 
sure  they  have  your  approval. 

The  Accounts. 

Gentlemen,  the  report  and  accounts  have  been  circulated 
for  some  time,  and  I  feel  sure  I  shall  be  meeting  your 
wishes  by  taking  them  as  read.  In  regard  to  the  balance 
sheet,  our  capital  remains  at  £150,000",  which  is  the  same 
as  in  the  previous  year.  There  is  also  no  change  in  the 
amount  of  premiums  on  shares  received,  which  remains  at 
£73,684.  The  reserve  is  £20,000,  as  against  £10.000  last 
year,  and  if  you  agree  to  the  Board's  recommendation  to 
transfer  a  further  £10,000  from  the  year's  profits  to  this 
account  the  total  sum  standing  at  the  credit  of  premiums 
and  reserve  will  amount  to  £103.584,  which  is  equivalent  to 
£19  6s.  bd.  per  planted  acre.  After  allowing  for  deprecia- 
tion, the  net  capital  expenditure  for  the  year  has  been 
£7.632  16.^.  8d..  making  a  total  capital  expenditure  to  the 
date  of  the  balance  sheet  of  £235,368  13s.  3(1.  This  is 
equal  to  £43  17s.  3rf.  per  acre,  which  is  the  amount 
actually  spent  on  the  5,365  acres  planted.  After  deducting 
the  premiums  and  reserve,  actual  and  proposed  (which 
includes  the  £10,000  which  v.;e  propose  to  place  to  reserve 
this  year),  this  leaves  a  net  book  cost  of  £24  Ifts^  lOrf.  per 
acre — no  allowance  being  made  for  the  250  acres  cleared 
and  now  in  course  of  planting  and  the  1,487  acres  of  good 
plantable  reserve  land,  which  now  is  of  very  considerable 
value,  as  land  situate  where  Tandjong  is  is  practically  impos- 
sible to  obtain.  After  taking  credit  for  the  £10,000  which 
we  pro[>ose  to  place  to  reserve  account,  the  capital  of  the 
Company  unspent  at  June  30  last  was  £18,316.  Against 
this  we  have  to  meet  an  estimated  ^capital  expenditure  for 
the  current  year  of  £9,659,  resulting  m  an  estimated  sur- 
plus on  canital  account  at  the  end  of  the  current  year  of 
£8,647. 

New  Plantings. 
A  detailed  acreage  statement  is  given  in  the  directors' 
report,  and  shows  an  increase  in  the  total  area  planted 
with  rubber  as  compared  with  the  previous  year  of  250 
acres.  This  area  v.-as  planted  up  on  Tandjong  ^Merah  estate 
in  November  of  last  year,  the  planting  distance  being 
21  feet  by  21  feet.  The  seed  used  for  this  opening  was 
specially  selected  from  the  older  rubber  trees  on  the  same 
estate,  and  the  work  in  connection  with  the  extension- has 
been  carried  out  in  a  thoroughly  satisfactory  manner.  As 
mentioned  in  the  report,  the  directors  have  sanctioned  the 
opening  of  a  further  250  acres  in  rubber,  and  it  is  antici- 
pated that  this  area  will  be  planted  up  before  the  end  of 
the  current  year. 

Low  Cost  of  Production. 
Th3  crop  of  rubber  harvested  during  the  period  under 
review  amounted  to  1,206,950  lb.,  against  an  estimate  of 
1.042,000  lb.,  and  a  previous  year's  total  of  817,491  lb.,  an 
increase  on  the  year  of  389,459  lb.  The  crop  was  harvested 
from  an  average  bearing  area  of  3,650  acres,  or  about  68% 


of  the  total  planted  area,  as  against  2,522  acres  in  the  pre- 
vious year.  'The  yield  was  at  the  rate  of  330  lb.  per  acre, 
as  against  312  lb.  in  the  previous  period.  The  all-in  cost 
of  the  crop  was  Is.  0.59rf.  per  lb.,  as  against  Is.  2.28rf.  for 
the  previous  year;  and  the  rubber  realised  &  gi-oss  average 
of  2s.  5.63(/.  per  lb.  (London  equivalent),  against  2s.  1.84(/. 
The  increase  in  the  profit  per  pound  is,  therefore,  5.48f/.  I 
think  that,  taking  into  consideration  the  large  acreage  which 
we  brought  into  bearing  for  the  first  time,  and  the  higher 
costs  due  to  the  War,  those  figures  are  eminently  satis- 
factory. The  estates  have  been  maintained  in  a  thoroughly 
clean-weeded  condition  throughout  the  year  at-  the  very 
moderate  cost  of  8.5rf.  per  acre  per  month,  which  compares 
with  10.9rf.  for  the  previous  year. 

Good  Health  of  Labour  Foice. 

The  labour  force  on  the  estates  at  the  end  of  the  finan- 
cial year  •r.uinbered  2.062,  and,  owing  to  the  additional 
areas  coming  into  tapping,  steps  are  being  taken  to  supple- 
ment this  number  during  the  current  year.  As  regards  the 
health  of  the  European  staff  and  the  coolies  during  the 
year,  this  has  been  maintained  at  a  high  standard,  the 
death  rate  among  the  coolies  being  the  very  low  one  of 
9  per  1,000.  We  have  always  paid  particular  attention  to 
the  question  of  health  on  the  properties,  and  the  present 
satisfactory  state  of  affairs  is  due  to  a  great  extent  to  the 
attention  given  to  .sanitation,  the  ^irovision  of  substantial 
coolie  lines,  and  the  excellent  medical  arrangements  provided 
ai  the  Company's  central   hospital  at    Tandjc-r,g  Kassau. 

Condition  of  the  Estates, 

The  general  appearance  and  condition  of  the  Company's 
estates  are  very  good,  the  trees  showing  everywhere  a 
healthy  and  even  growth.  In  the  older  areas  a  commence- 
ment will  soon  require  to  be  made  with  a  gradual  thinning 
out  of  the  trees,  which  has  been  rendered  necessary  in  cases 
where  the  shade  is  becoming  too  dense.  Further  draining 
has  been  carried  out,  and  the  estates  are  reported  to  be  in 
a  perfectly  drained  condition.  The  estate  roads  have  been 
properly  npkept  and  are  in  good  condition  and  are  sufficient 
for  requirements.  As  regards  pests  and  diseases,  cases  of 
these  were  seldom  met  with,  and  were  promptly  and 
effectively  dealt  with  wherever  they  occurred.  The  rail- 
way extension  through  the  Company's  properties,  with  a 
station  on  one  of  the  estates,  has  been  completed,  and  an 
adequate  service  for  the  transport  of  the  Company's 
goods  is  now  available.  These  facilities  will  have  the  effect 
of  reducing  the  cost  of  transport  from  the  estates  to  the 
port  of  sliipment.  I  should  like  to  read  the  following 
telegram  which  we  have  just  received  from  our  Eastern 
agents  regarding  the  condition  of  the  Company's  proper- 
ties :  "Tandjong  estates  in  best  condition  throughout ;  250 
acres  now  clearing,  ready  to  be  planted  middle  December." 

Current  Year — Forward  Sale?, 

As  regards  the  current  year,  I  have  already  mentioned 
that  we  were  estimating  for  a  capital  expenditure  of  £9,669. 
The  estimate  of  rubber  crop  is  for  1,455,000  lb.,  to  be  har- 
vested from  an  estimated  average  bearing  area  of  4,190  acres, 
or  78  per  cent,  of  the  total  planted  area.  Of  that  quantity 
472,074  lb.  were  obtained  in  the  first  four  months  of  the 
year,  so  that  the  estimate  would  appear  to  be  a  safe  one. 
We  have  made  forward  contracts  to  be  delivered  out  of 
this  crop  amounting  to  770.560  lb.,  at  an  average  gi-oss  price 
of  2s.  5.38(?.  per  lb.,  London  equivalent. 
Allocation  of  Proflt. 

The  Companv's  net  profit  on  last  year's  working  amounted 
to  £87,065  7.?.  "6rf.,  against  £39,716  15s.  llrf.  for  the  pre- 
vious year.  With  our  carry  forward  from  last  ye.ai  of 
£7,094"9s.  Id.,  this  amounts  to  a  total  of  £94.159  16.5.  Id. 
An  interim  dividend  of  15%  was  paid  in  April  last,  absorb- 
ing £22,5C0,  leaving  a  balance  of  £71.659  16s.  7rf.  for  dis- 
posal to-day.  We  recommend  that  a  final  dividend  of  15% 
be  now  paid,  and  that  the  sura  of  £10, COO  be  placed  to 
reserve  account.  This  will  leave  us  with  a  cari-y  forward 
of  £39.159  16s.  Id.,  which  amount  is  subject  to  excess 
profits  duty.  This  large  carry-forward  is  necessary 
in  order  to  provide  for  the  excess  profits  duty  for  which  we 
are  liable.  The  exact  amount  is  not  yet  ascertainablpj  but 
as  matters  stand  at  present  it  will  not  be  less  than  £30,000, 
and  may  amount  to  something  over.  This  is  a  very  heavy 
burden  "to  place  on  a  Company  like  ours,  which,  formed  in 
1937,  paid  its  first  dividend  at  the  end  of  1913,  but  under 
the  Act  as  it  at  present  stands  it  is  .such  companies  which 
have  got  to  bear  a  very  large  proportion  of  the  burden. 

Excess  Profits  Duty. 

Now,  I  do  not  propose  to  go  over  the  ground  which  has 
already  been  covered  so  fully  in  the  Press  and  by  different 
Chairmen  at  meetings  which  have  already  been  held,  as  I 
am  sure  you  are  all  familiar  with  it,  but  I  should  like  to 
make  the"  following  observations.  Under  the  Act  there  is 
no  appeal  from  the  decision  of  the  Board  of  Referees,  and 
so  long  ,as  the  present  Act  is  in  existence  it  seems  to  me  that 
their  decision  must  stand,  but  I  am  of  opinion  that  the 
Chancellor  never  intended  that  the  incidence  of  the  tax 
should  fall  so  heavily  on  one  class  of  company.  and_  if  this 
is  so  it  seems  to  me  that  the  wisest  course  for  the  directors 
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of  such  companies  as  ours  to  adopt  now  that  they  see  exactly 
liow  they  are  affected  is  calmly  to  consider  the  matter  and 
see  if  they  cannot  put  forward  some  alternative  proposals 
for  its  amelioration  which  would  come  within  the  scope  of 
the  present  Act  or  some  modificatiou  of  it  which  the  Chan- 
cellor might  be  prt'paied  to  introduce  when  preparing  his 
next  Budget.  I  aiii,  however,  strongly  opposed  to  the  sug- 
gestion made  by  the  Chairman  of  one  company,  that  every 
shareholder  in  every  rubber  company  should  publicly  agitate, 
using  the  Press,  the  public  platform,  and  Parliament  to 
Toice  tiieir  outraged  feelings,  and  I  sincerely  and  confidently 
hope  that  shareholders  will  not  lend  themselves  to  any  such 
undignified  procedure.  That,  gentlemen,  is  all  I  have  got  to 
.say  in  regard  to  the  report,  but  before  sitting  down  I  should 
like  to  say  that  we  are  very  much  indebted  to  our  General 
Manager  and  our  staff  in  the  East,  who  have  had  by  no 
means  an  easy  state  of  things  to  contend  with  during  the 
past  year,  and  I  think  very  great  credit  is  due  to  them  for 
the  excellent  report  which  we  are  able  to  put  before  you 
to-day.  There  is  just  one  other  point  that  I  should 
like  to  mention.  La.'^t  year  you  were  good  enough  to 
vote  a  sum  of  £200  to  the  British  Red  Cross  Society.  I  call 
your  attention  to  that  matter  in  case  some  shareholder  would 
like  again  to  propose  that  some  such  sum  be  given  to  the 
Red  Cross.  I  now  beg  to  move  :  "  That  the  directors' 
report  and  statement  of  accounts  in  resi^ect  of  the  financial 
year  ended  June  30,  1916.  be  and  the  same  are  hereby 
adopted."     I  will  ask  Mr.  Morrison  to  second  that. 

Mr.  C.  E.  Morrison  seconded  the  resolution,  which  was 
carried   unanimously. 

The  Chairman  then  moved  the  payment  of  a  final  divi- 
dend of  15%  and  the  placing  of  £10.000  to  reserve  account. 
In  doing  so  he  said  that  in  the  past  they  had  been  in  th? 
habit  of  posting  the  dividend  warrants  immediately  after 
the  general  meeting  had  been  held.  Owing  to  th?  shortage 
of  staff  and  the  present  necessity  for  economy  in  the  way  of 
postage  and  printing,  the  directors  had  decided  to  dispatch 
dividend  warrants  the  day  following  the  general  meeting, 
and  to  enclose  such  warrants  in  the  envelopes  containing  a 
rei>ort  of  the  general  meeting.  This  would  save  addressing 
two  sets  of  envelopes,  and  would  be  a  considerable  saving 
in  postage. 

The  motion  was  seconded  by  Mr.  J.  R.  Gray  and  carried 
unanimously. 

Mr.  John  Robert  Gray  and  Mr.  Charles  Ernest  Morrison, 
the  retiring  directors,  were  re-elected,  on  the  motion  of  the 
Chairman,  seconded  by  Mr.  Angus. 

Mr.  Atkinson  moved  the  reappointment  of  Messrs. 
McAuliffe  Davis  and  Hope  as  auditors.  This  was  seconded  by 
Mr.  Battersby  and  carried  unanimously. 

Mr.  Wolfenden  moved  a  vote  of  thanks  to  the  directors, 
agents,  and  staff  in  the  East,  which  was  seconded  by  Mr, 
Wragge  and  carried  unanmiously. 

On  the  motion  of  Mr.  Betty,  seconded  by  Mr.  Morrison, 
it  was  decided  to  grant  a  donation  of  £200  to  the  funds  of 
the  British  Red  Cross  Society. 

The  proceedings  then  terminated. 


THE  KYSHTIM  CORPORATION,  LIMITED. 

The  seventh  ordinary  annual  general  meeting  of  the  share- 
holders was  held  on  November  16  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.'  C.  F.  H.  Leslie  (the  Chaii-man)  pre- 
siding. 

The  Acting  Secretary  (Mr.  G.  K.  Wicks,  A.C.I.S.)  having 
lead  the  notice  convening  tlie  meeting  and  the  report  of  the 
auditors, 

The  Chairman  said  :  Gentlemen, — I  feel  that  I  ought  to 
preface  my  remarks  with  an  apology  for  the  delay  in  issuing 
the  report  and  accounts  for  the  year  1915  The  difficulties 
of  communication,  both  by  cable  and  by  post,  with  Russia, 
and  the  absence  of  two  of  your  directors  in  Russia  on  this 
Company's  business  during  June  and  July  last,  are  mainly 
responsible  for  this  delay,  as  it  seemed  advisable  to  the 
board,  before  issuing  the  report,  in  view  of  many  new  con- 
ditions created  by  the  War,  to  give  a  very  full  consideration 
to  the  affairs  of  the  Company  in  consultation  with  Mr. 
Urquhart  and  Mr.  Gilman  Brown  on  their  return  to  this 
country  early  in  August.  If  you  will  refer  to  the  report 
you  will  gather  that  our  main  difficult}'  has  been  due  to  the 
prohibition  by  the  Russian  Government  on  the  exports  of 
the  gold  and  silver  residues  produced  by  the  Russian  Com- 
pany. This  prohibition  tied  up  our  mo.^t  lir|uid  asset  and 
was  accompanied  by  a  further  general  prohibition  again.st 
remitting  sterling  from  Russia  to  this  country.  Tlie  former 
difficulty  we  have  met — it  has  taken  us  nearly  twelve  month.<i 
to  do  so^by  erecting  and  equipping  a  bullion  refinery  at 
Kyshtim,  The  latter  difficulty  is  still  with  us,  and  to-day 
there  is  no  free  and  reliable  market  for  sterling  exchange 
between  the  two  countries.  Such  market  as  there  is,  is  at 
a  high  and  unfavourable  rate  of  e.\changc  for  remitting 
mon".V  from  Russia  to  this  country.  The  board  therefore 
decided  that  the  payment  of  dividends  must  be  m.idc  in 
Russian  currency,  payable  in  I'etrograd,  as  this  .seemed  the 
only  practicable  course.  In  taking  this  course  we  follow  d 
the  precedent  of  other  British  companies  trading  in  Russia, 
and  we  did  not  adopt  it  till  after  a  long  consideration  of 
tho  whole  subject. 


The  Accounts. 

If  you  will  refer  to  the  balance  sheet  of  the  Kyshtim 
Mining  Works  Company,  which  accompanies  this  report, 
you  will  see  that  the  stocks  of  gold  and  silver  residues  are 
valued  at  1,200,000  roubles.  In  previous  balance  sheets  this 
asset  was  practically  alwa'ys  in  transit  between  Russia  and 
this  country;  it  has,  as  you  are  aware,  for  some  time  been 
an  asset  awaitinn-  realisation.  The  valuation  of  this  asset 
has  been  taken  oil  a  conservative  basis,  and  at  present  pricee 
in  Russia  for  precious  metals  there  is  probably  a  margin  of 
some  300.000  or  400,OCO  roubles,  as  compared  with  the  book 
■  value  stated.  ,     t,       ■       n- 

If  you  will  now  turn  to  the  liabilities  of  the  Russian  Com- 
pany, 'l  call  your  attention  to  the  fact  that  during  the  year 
under  review'the  First  Mortgage  from  the  Yaroslav  Kostroma 
Land  Bank  has  been  reduced  by  50,000  roubles,  the  annual 
amortisation  on  the  loan.  Creditors  and  credit  balances 
represent  a  high  figure— approximately  6,000,000  roubles ;  of 
this  amount  about  3,200,000  roubles  represents  the  sterling 
balance  of  £201,000  due  from  the  Russian  Company  to  the 
Kyshtim  Corporation  before  crediting  to  the  Corporation 
any  part  of  the  1915  profit.  You  will  also  see  that  the  gross 
profit  earned  in  Russia,  after  writing  off  loss  in  exchange,  is 
something  like  1,000,000  roubles  in  excess  of  the  previous 
year,  and  if  vou  .add  to  that  profit  the  item  written  off  tor 
loss  in  exchange,  which  item  has  also  been  ^^^Tned,  you  wiU 
realise  that  our  gross  trading  profit  in  Russia  is  5,464,0OT 
roubles,  and  exceeds  that  of  the  previous  year  by  2,010.000 
roubles.  That,  I  think  you  will  agree,  is  a  satisfactory 
figure. 

Depreciation  Written  Oft. 

With  retrard  to  the  application  of  this  amount,  you  will 
notice  that  the  amount  written  off  for  depreciation  is  approxi- 
mately 1,000,000  roubles  in  excess  of  last  year.  This  amount 
is  the  largest  amount  which  the  Russian  Company  is  per- 
mitted by  the  laws  of  the  Russian  Empire  to  write  off.  and 
we  have  approved  this  course  because  amounts  so  written  oft 
are  free  of  taxation  in  Russia,  because  it  assists  orir  finance 
on  new  constructions,  to  which  I  shall  presently  allude,  and 
because  it  will  also  tend  in  future  years  to  reduce  the  sums 
necessary  for  depreciation,  and  must  strengthen  the  financial 
position  of  the  Russian  Company  at  a  time  when  larger 
sums  of  money  than  usual  are  required  for  the  current 
finance  of  the  business. 

The  Dividend. 
There  is  a  balance  left  at  the  disposal  of  the  shareholders 
in  the  Russian  Company— that  is,  your  Corporation—of 
2  229.000  roubles.  This  amount  is  subject  to  a  charge  lor 
Russian  taxation,  the  exact  amount  of  the  liability  not  yet 
having  been  determined.  We  have,  therefore,  left  m 
suspense,  as  it  were,  an  amount  of  760,000  roubles  which 
we  are  advised -is  the  maximum  sum  due  to  the  Russian 
CTOvernraent  under  any  circumstances,  and  have  taken  the 
balance-namely,  1.469,000  roubles-into  our  income  account 
at  the  exchanie  of  15  roubles  to  the  £.  \ on  will  realise 
that  increased  taxation  and  the  unfavourable  rate  of 
exchange  have  largely  affected  the  net  results  attained,  but 
l' think  I  may  say  that  all  valuations  have  been  made  on  a 
conservative  basis,  and  that  the  sterling  figure  due  to  the 
Corporation  by  the  Russian  Company  as  sta  ed  m  the  Cor- 
por.-ition's  accounts  now  stands  at  156  roubles  If  ft"'  ""^ 
somewhere  near  the  quoted  rate  of  exchange  of  the  <Jay. 
As  to  the  disposable  balance  of  the  Corporation,  this,  as 
shown  in  the  accounts,  amounts  to  £220,034.  Out  of  this 
sum  we  recommend  a  dividend  of  one  rouble  per  share  pay- 
able in  Petrograd,  which,  at  the  exchange  of  15  roubles  to 
the  £,  will  .absorb  £83,616,  and  propose  to  carry  forward 
£136,418. 

Gold  and  Silver  Residues. 
We  have  been  quite  recently  in  communication  with 
Petrograd  as  to  the  realisation  of  the  gold  and  silver  resi^ 
dues,  on  which,  as  stated  in  tho  report,  the  payment  of 
further  dividends  mainly  depends,  and  I  am  pleased  to  be 
able  to  inform  you  that  this  realisation  is  proceeding  satis- 
factorily From  information  which  we  have  received  from 
Pet^rograd  we  fully  believe  that  tho  Corporation  will  be  in 
a  position  to  pay 'an  interim  dividend  in  April  "ex  year 
,of  one  rouble  per  share  and  a  final  dividend  in  the  autumn. 
Capital  Expenditure. 
The  capital  expen<litiuc  lor  the  year  1915  amounted  to 
something  over  1,000,000  roubles.  I  do  not  think  I  need 
gainto  the  details  of  the  application  of  this  money,  except 
to  say  that  about  240,000  roubles  w.as  spent  on  the  acna>^ 
tion  and  development  of  the  Cheliabnisk  Coal  Mine,  300,000 
roubles  on  shaft-sinking  and  other  permanent  works  in  con- 
nection with  our  .'opiier  mines,  and  about  170,000  roubles  on 
new  construction  in  connection  with  war  work. 
War  Work, 
I  find  myself  in  somewhat  of  a  difiiculty  in  alluding  to 
construition"  expenditure  in  connection  •vvith  war  work, 
which  the  Russian  Company,  like  all  other  important  mctal- 
lurcical  companies,  both  in  Russia  and  in  this  country,  is 
matung  It  is  not  advisable  that  I  should  give  you  full 
details,  much  as  I  should  like  to  do  «o,  but  I  can  give  you 
the  conclusions  at  which  Mr.  ITrquhart  and  Mr.  Gilman 
Brown  arrived   during  their  recent   visit    to   Kuseia.        IM 
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total  capital  expenditure  in  this  respect  will  amount  to  about 
i-.vJUJ.OOO  roubles,  and  it  is  estimated  that  the  contracts 
•which  the  Russian  Company  has  made  in  connection  with 
this  capital  expenditure  will  enable  it  to  amortise  the  total 
amount  over  the  period  of  the  contracts,  and  leave  an  ample 
margin  available  for  working  capital.  I  do  not  think,  how- 
ever, we  should  look  upon  this  expenditure,  which  is  now 
Bearing  completion,  merely  as  a  commercial  transaction,  but 
rather  as  a  duty  of  the  Russian  Company  to  the  Russian 
State.  It  is  not  easy  in  times  like  these  to  form  accurate 
estimates  either  of  the  construction  or  operating  costs  of 
such  works,  and  it  is  possible  that  these  commitments  may 
have  entailed  some  temporary  financial  burden  on  the  Com- 
pany, which,  under  the  circumstances,  it  has  been  its  duty 
to  undertake.  To  those  who  look  at  it  merely  from  this 
point  of  view  I  would  say,  in  the  recently  quoted  words  of 
a  distinguished  man,  "  They  see  nothing  but  the  burden;  I 
can  perceive  the  burden  as  well  as  they,  but  I  cannot  avoid 
contemplating  also  the  strength  which  supports  it."  If  you 
consider  that  the  operation  of  this  War  has  involved  immense 
additions  to  our  working  capital,  and  a  temporary  locking-up 
of  our  most  liquid  resources,  v.-hile  we  are  simultaneously 
able  to  help  the  Russian  State,  and  to  found,  with  its  finan- 
cial assistance,  new  industries  on  our  property,  that  we  have 
found  it  possible  to  dispense  with  the  necessity  of  raising 
new  capital,  and  at  the  same  time  to  pay  dividends  on  a 
moderate  scale,  I  do  not  think  you  need  have  any  doubt  as 
to  the'  ability  of  this  Corporation  in  future  years  to  reap 
the  advantages  which  should  follow  on  this  large  capital 
expenditure.  The  report  of  the  Russian  Company,  which, 
even  in  its  abridged  form,  is  fuller  than  usual,  will  give  you 
an  accurals  view  of  the  problems  which  it  has  had  to  solve, 
and  will  explain  why  so  much  additional  working  capital  has 
been  required  for  the  completion  of  its  annual  programme. 

The  Good  Work  of  the  Russian  Staff, 

It  has  always  been  our  custom  to  send  our  thanks  and 
greetings  to  the  Russian  directors  and  staff,  and  I  feel  to-day 
that  these  thanks  are  very  specially  due  for  the  arduou's 
and  difficult  work  which  they  have  carrixl  on  under  condi- 
tions for  which  there  is  no  precedent. 

Operating  Resnlls. 
Mr.  Oilman  Brown's  report  on  our  copper  production  has 
left  me  little  to  say.  The  cost  of  production  for  the  year 
under  review  was  7  roubles  21  copecks  per  pood,  and  the 
net  sale  price  18  roubles  per  pood.  If  I  say  that  both  in 
this,  as  well  as  all  the  other  profit-producing  departments  at 
Kyshtira,  the  outstanding  feature  is  one  of  increased 
costs,  which  are  more  than  counterbalanced  by  increased  sell- 
ing prices,  I  think  I  shall  have  covered  the  whole  ground. 

New  Discoveries. 

I  now  turn  to  certain  matters  contained  in  this  report 
which  refer  to  the  current  year.  The  Geological  Department 
at  Kyshtim  is  now  much  larger  than  formerly,  owing  to  the 
wide  territory  under  investigation.  We  have  much  encour- 
agement in  various  parts  of  the  estate  where  prospecting 
for  copper  is  being  carried  on,  particularly  at  Kusnechihinsky, 
some  few  miles  north-west  of  Kyshtim,  and  distant  about 
49  miles  from  Poymanofsk,  where  we  may  feel  reasonably 
certain  that  a  mine  of  first  importance  will  be  opened  up. 
The  value  of  this  strike  does  not  lie  so  much  in  the  proba- 
bility of  having  found  a  mine  of  the  first  importance  as  in 
the  fac„  that  we  have  located  another  district  on  the  estate, 
far  removed  from  our  present  copper  mines,  where  the 
geological  conditions,  as  well  as  actual  results  of  our  inve.sti- 
gations,  give  us  great  hopes  of  being  able  to  open  out  addi- 
tional copper  resen.-es  on  a  large  scale.  We  have,  further, 
quite  a  reasonable  probability  of  being  able  to  locate  pay- 
able deposits  of  nickel,  which  subject  is  being  actively 
investigated   by,  this  department. 

Ore  Reserves. 

The  copper-ore  reserves  continue  to  show  an  improvement. 
Between  April  1915  and  June  1,  1916,  we  have  developed 
an  additional  quantity  of  ore  to  the  extent  of  845,000  tons— 
an  entirely  satisfactory  position.  In  Mr.  Gilman  Brown's 
report  the  increase  is  stated  as  745,000  tons  owing  to  a  mis- 
print, but  I  am  happy  to  say  that  the  larger  figure,  namely. 
845,000  tons,  is  the  correct  one. 

Current  Profits. 

As  to  the  profits  now  being  earned  at  Kyshtim  we  have 
no  definite  information,  but  so  far  as  copper  is  concerned — 
and  this  is  our  principal  asset — we  have  received  certain  data 
from  which  I  think  we  are  entitled  to  draw  optimistic  con- 
clusions. It  is  more  than  prob.able  that  during  the  current 
year  we  shall,  owing  to  the  difficulties  of  securing  adequate 
supplies  of  men  and  materials,  have  a  decreased  production 
of  copper,  and  that  our  cost  of  production  will,  for  this  and 
other  reasons,  be  higher.  It  may  amount  to  10  roubles  per 
pood,  as  against  7  roubles  per  pood  last  year.  In  a  recent 
cable  the  production  for  the  current  year  is  estimated  at 
410.000  poods,  or  6,500  tons.  The  selling  price,  however, 
should  be  nearly  30  roubles  per  pood,  as  against  18  roubles 
per  pood  last  year,  and  under  these  circumstances  the  Russian 
Company  should  receive  nearly  double  the  profit  per  pood 
of  copper  as  compared  with  that  which  was  received  last  year. 
There  are    other   departments,   too,    which    should    give   in- 


creased profits,  and  I  fully  expect  that  the  trading  profit  in 
Russia  tor  the  current  year  will  show  a  large  increase  ;  and 
I  am  pleased  to  be  able  to  inform  you  that  our  latest  cable 
from  Ji'etrograd  fully  coniirras  this  view.  I  cannot,  i,"„wev{^, 
carry  these  premises,  which  I  believe  to  be  well  founded,  to 
any  more  definite  conclusion,  as  our  .ability  to  pay  in- 
creased dividends  in  relation  to  increased  earnings  is  largely 
affected  by  three  factors — namely,  the  rate  of  exchange,  the 
requirement  of  working  capital,  and  the  increased  taxation 
both  in  Russia  and  in  this  country ;  and  it  is  not  possible 
at  the  present  time  to  tell  how  these  factors  will  affect  the 
net  income  of  this  Corporation  available  for  distribution.  In 
the  course  of  my  remarks  I  have  of  necessity  refrained  from 
giving  you  any  data  in  sterling  figures.  In  previous  years  we 
were  content  to  look  upon  95  roubles  as  being  equal  to  £10. 
To-day  we  do  not  know  for  certain  what  is  the  sterling  value 
of  the  rouble,  and  for  that  reason  any  allusion  to  sterling 
figures  would  be  liable  rather  to  confuse  than  to  give  informa- 
tion. 

The  Directoiate. 

In  conclusion,  I  have  to  allude  to  a  matter  of  a  personal 
nature.  Our  colleague,  Mr.  Hoover,  has  found  that,  in  his 
capacity  as  Chairman  of  the  Belgian  Relief  Committee,  he 
has  had  to  give  up  the  whole  of  his  time  and  attention  to 
this  immense  work,  and  he  feels  that  he  can  no  longer  retain 
his  seat  on  the  board. of  this  Corporation.  Both  Mr.  Stobart 
and  I  myself  have  had  much  additional  work  thrown  on  to 
us  by  the  operation  of  the  War,  and  we  too  have  found  that 
we  no  longer  have  the  time  to  give  to  the  business  of  the 
Corporation  which  it  demands.  Under  these  circumstances, 
and  with  much  regi'et,  we  have  requested  our  co-directors  to 
appoint  others  to  take  our  places,  and  our  resignations  will 
take  effect  at  such  date  as  is  most  convenient  to  our  col- 
leagues between  now  and  the  end  of  the  year.  We  are  leaving 
this  board  at  a  time  when  the  Corporation  is  in  a  sound 
and  prosperous  position.  In  taking  our  leave  of  you  we 
desire  to  thank  you  Tor  the  kind  and  courteous  reception  you 
have  always  accorded  to  us  at  these  annual  meetings,  and  to 
assure  you  that  a  continuation  of  the  prosperity  of  this 
Corporation  will  always  be  one  of  our  dearest  wi.shes.  I  am 
able  to  inform  you  that  one  of  these  vacancies  will  be  filled 
by  Mr.  Cater  Scott,  a  gentleman  who  is  well  known  to  many 
of  you,  and  who  occupies  a  very  high  position  in  the  City  of 
London,  and  I  have  the  greatest  pleasure  and  satisfaction  in 
stating  that  he  has  also  consented  to  accept  the  position  of 
Chairman  of  the  board  of  directors. 

I  now  move  that  the  directors'  report,  balance  sheet,  and 
statement  of  accounts  tor  the  period  ending  January  13,  1916, 
now  before  you,  be  received  and  adopted. 

Confidence  in  the  Futnie. 

Mr.  T.  Blair  Reynolds,  in  seconding  the  motion,  said  that, 
although  the  Company  was  not  going  through — and  could  not 
expect  to  go  through — the  present  upheaval  without  disturb- 
ance and  change,  all  the  shareholders  must  be  conscious  of 
the  fact  that  tUey  had  an  extremely  sound,  solid  business, 
of  which  the  ultimate  value  was  still  unknown  to  them.  They 
might,  therefore,  look  to  the  future  with  confidence  and, 
what  was  equally  comforting  in  these  strenuous  days,  with 
equanimity.  That  they  were  living  in  times  of  unexpected 
change  was  directly  brought  home  to  them  by  the  announce- 
ment just  made  by  the  Chairman.  He  (the  speaker)  had 
been  asked  to  take  this  opportunitj'  of  expressing  the  extreme 
regret  of  the  remaining  directors  that  circumstances  should 
have  led  to  the  resignation  of  Mr.  Leslie,  Mr.  Stobart,  and 
Mr.  Hoover,  who  had  given  their  best  services  to  this  Com- 
pany for  the  past  eight  years.  In  performing  his  duties  as 
Chairman  Mr.  Leslie  had  spared  himself  neither  in  time  nor 
in  effort.  He  was  chiefly  known  to  the  shareholders  in  con- 
nection with  this  Company  through  his  admirable  annual 
address,  but  in  his  administrative  capacity  he  had  always 
been  ready  to  give  his  attention  to  any  and  every  point  in 
connection  with  the  Company's  business,  and  no  trouble  had 
ever  been  too  great  for  him  to  take  where  the  interests  of  the 
shareholders  had  been  concerned.  It  would  doubtless  be  their 
wish  that  the  occasion  should  not  pass  without  some  expres- 
sion of  their  appreciation  of  the  services  of  those  three 
gentlemen.  With  regard  to  the  impending  vacancies  on  the 
board,  the  shareholders  had  heard,  no  doubt  with  s.atisfaction, 
that  an  invitation  to  fill  the  chair  had  been  accepted  by  Mr. 
Cater  Scott.  The  directors  would  confer  with  the  new  Chair- 
man as  to  the  other  appointments,  and  a  communication 
would  be  made  on  the  subject  to  the  shareholders  in  due 
course.  It  was  not  for  him  to  enlartre  on  the  eminent  qualifi- 
cations of  Mr.  Cater  Scott  to  preside  at  that  bonrH  r-'-t  it 
might  be  mentioned  that,  in  addition  to  the  several  important 
positions  which  he  occupied,  he  was  Cliairman  of  the  com- 
pany which  succeeded  the  parent  of  the  Kyshtim  Corporation. 
That  company — the  Russo-Asiatic  Corporation — had  no  busi- 
ness connection  with  the  Ky.shtim  Corporation,  but  some  of 
the  members  of  the  Kyshtim  board  had  the  pleasure  nf  sitting 
with  Mr.  Cater  Scott  on  the  board  of  the  Russo-Asiatic,  and 
had  had  ample  opportunity  of  realising  the  great  benefit  it 
derived  from  his  wide  experience,  his  sound  judgment,  .ind 
his  intimate  knowledge  of  the  working  of  public  companies. 

A  Large  Copper  Producer. 

Mr.  Francis  Moore,  speakinj  in  support  o'f  the  motion  for 
the  adoption  of  the  report,  !5,aid  that  the  shareholders  owed  a 
great  debt  of  gratitude  to  the  gentlemen  who  were  about  to 
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retire  from  the  board  for  their  past  services.  It  was  due  to 
their  pluck,  courage,  and  determination  in  overcoming  diHi- 
culties  that  tlxis  big  undertaking  was  reorganised  and  the 
present  Company  formed  some  years  ago,  and  that  it  had 
achieved  a  position  wliich  was  absolutely  remarkable.  It  was, 
in  fact,  with  the  exception  of  the  Rio  Tinto,  the  greatest 
copper  producer  in  Europe ;  and  a  study  of  the  Russian  Com- 
pany's report  and  accounts  revealed  some  remarkable  figures, 
from  which  he  estimated  the  life  of  the  mine  at  10  years  on 
the  basis  of  its  copper  ore  reserves  alone.  In  addition,  the 
Russian  Company  owned  an  estate  with  vast  forests  anc^  iron 
industries.  The  value  of  the  shares  was  increasing  day  by 
day.  The  report  now  submitted  was  the  finest  they  had  ever 
had  in  the  history  of  the  Company,  and  he  hoped  the  share- 
holders would  show  their  appreciation  of  this  by  "  sitting 
tight"  on  their  shares,  even  in  these  bad  times.  He  felt 
sure  that  if  they  did  so  thev  would  reap  their  reward  in 
future  years — and  it  might  be  in  very  near  future  years. 

Mr.  McLeod  thanked  the  Chairman  for  his  very  lucid  and 
interesting  e.xplanation  of  the  position,  and  said  he  desired  to 
associate  himself  very  closely  with  what  had  been  said  with 
regard  to  Mr.  Leslie. 

Mr.  G.  N.  Moore  offered  his  congratulations  to  the  Chair- 
man upon  the  report  submitted  by  the  directors,  and  ex- 
pressed regret  at  the  impending  retirement  of  Mr.  Leslie  and 
his  two  colleagues.  He  ventured  to  throw  out  the  suggestion, 
if  it  were  not  too  late,  that  Mr.  Leslie  should  withdraw  his 
resignation,  or  at  any  rate  that  he  should  remain  as  a  director. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Chairman  :  'ine  next  business  is  the  declaration  of  a 
dividend.  I  have  already  explained  to  you  why  it  has  become 
necessary  to  declare  this  dividend  payable  in  Petrograd  in 
Russian  currency,  and  I  now  move  :  "  That  a  dividend  in 
respect  of  the  period  ending  .lanuarv  13,  1916.  of  Rs.  1.00  per 
share,  free  of  British  income  tax,  be  paid  on  November  30, 
1915,  to  shareholders  registered  in  the  books  of  the  Corpora- 
tion on  November  8.  1916,  and  to  holders  of  share  warrants 
to  bearer,  such  dividend  being  payable  by  the  Corporation's 
draft  on  their  bankers  in  Petrograd." 

Mr.  Leslie  Urquhart,  in  seconding  the  resolution,  said 
that  ho  had  not  only  been  associated  with  Mr.  Leslie  since 
the  inauguration  of  the  Company,  but  they  together  formed 
the  Anglo-Siberian  Company — the  parent  of  this  Corporation 
— 10  years  ago.  The  Anglo-Siberian,  as  they  all  knew,  was 
also  a  very  successful  company.  He  felt  sure  tliat  Mr.  Leslie 
shared  the  keen  regret  which  he  himself  experienced  in 
the  fact  thai,  after  such  a  long  association  and  after  io 
many  years  of  strenuous  and  even  anxious  work,  circum- 
stances should  have  arisen  which  compelled  Mr.  Leslie  to 
sever  his  connection  with  the  directorate  at  a  time  when  the 
Company  had  reached  a  position  of  such  strength  and  pros- 
perity. No  one  had  worked  harder  than  Mr.  Leslie  had 
done  in  connection  with  the  undertaking,  and  no  one  had  the 
interests  of  the  .shareholders  more  at  heart,  and  it  must  be 
a  matter  of  satisfaction  to  the. Chairman  that  the  Company 
which  he  was  leaving  had  attained  such  a  hish  position. 

The  resolution  was  unanimously  adopted,  and,  on  the 
nroposition  of  the  Chairman,  seconded  by  M'-.  f^.  ,Si't'-' 
Mr.  R.  Oilman  Brown,  Mr.  H.  C.  Hoover,  and  Baron  V.  V. 
Meller-Zakomelskv  were  re-elected  directors  of  the  Company. 

Mr.  Reginald  SVott  proposed  the  re-appointment  of 
Messrs.  Deloitte.  Plender,  Griffiths  and  Co.  as  auditors, 
which  was  seconded  by  Mr.  S'.  L.  Lazarus  and  un^'iimously 
agreed  to. 

Vote  of  Thanks. 

Mr,  Francis  Moore  then  proposed  the  following  resolu- 
tion :  That  this  meeting  of  shareholders  of  the  Kyshtim 
Corporation  wishes  to  record  its  appreciation  of  the  services 
iiendered  to  the  Corporation  by  the  retiring  Chairman  (Mr. 
C.  F.  H.  Leslie),  and  the  other  retiring  directors  (Messrs. 
Frank  Stobart  and  H.  C.  Hoover),  and  to  thank  them  for 
their  unremitting  attention  to  the  interests  of  the  cor- 
poration, which  has  materially  contributed  towards  the 
attainment  of  the  preeminent  position  which  it  now  holds 
among   the   copper-])i-oducing  companies  in   Russia. 

Mr.  McLcod  seconded  tlie  resolution,  which  was  cordially 
adonted. 

The  Chairman  and  Mr.  Stobart  briefly  acknowledged  the 
compliment  and   the   juoceedings  terminated. 


MALAYAN  TIN  DREDGING,  LIMITED. 

The  fifth  annual  geiK-ral  meeting  was  held  on  Novondier  16 
.it  tl'.e  Chartered  Accountants'  Institute,  Moorgato  Place, 
^loorgat*  Street,  E.G.,  Sir  Ernest  Woodford  Birch, 
K.CSl.fl.    (the  Chairman),   presiding. 

TIic  Chairman,  in  moving  the  adoptimi  of  tlu'  report  .'ind 
accounts,  said  :  I  think  you  will  all  agree  with  me  that 
the  result*  of  the  year's  work  are  eminently  satisfactory. 
The  area  of  your  land  is  1,210  acres,  and  with  the  exception 
of  a  small  block  of  28  acres  the  numerous  leases  romprisinc 
this  acreage  have  been  rnnsolidated  into  one  title,  which 
runs  for  21  years  from  .January  1  last.  The  land  so  far 
worked  out  amount«  to  94  acres  only.  The  next  point  of 
importance  is  the  pl.iut  and  machinery.  The  ailditions 
during  the  year  rejircsent  the  balance  of  the  cost  of  erecting 
dredge  No.  4.  Each  of  your  four  dredges  cost  a  little  more 
than  the  previous  one.  Last  year  the  cost  of  their  freight 
was  wiped  out.     This  year,  a»  you  will  see  from  the  accounte, 


the  cost  of  their  erection  has  been  written  off.  Less  those 
two  items,  tliey  stood  in  your  books  at  an  average  cost  of 
£21,500,  and  to-day,  less  the  depreciaiiou  written  off  in 
1914,  1915,  and  19i6,  they  stand  at  £20,000  each.  I  am 
sure  you  will  agree  with  us  that  that  is  a  very  satisfactory 
position  ;  and  another  feature  that  is  equally  so  is  the  large 
stock  of  spare  parts,  stores  and  fuel.  This,  is  an  appreciable 
insurance  against  the  stoppage  in  working  of  any  of  the 
dredges,  and,  in  view  of  the  serious  difficulty  in  the  manu- 
facture of  spare  parts  on  this  side  in  this  crisis,  and  the 
delay  in  finding  freight,  I  attach  great  importance  to  the 
precautions  which  have  been  taken.  The  question  of  fuel, 
too,  has  been  a  source  of  anxiety  to  us.  The  price  of 
imported  coal  has  gone  up  vexy  considerably  in  Malaya  since 
the  outbreak  of  war.  About  a  year  ago  our  JIanager  obtained 
some  trial  lots  of. coal  from  the  Rawang  Coal  Company — 
the  only  coal  company,  so  far  as  I  know,  in  the  Federated 
Malay  States — and,  Jiaving  satisfied  him.self  that,  witSi 
certain  furnace  alterations,  this  coal  could  be  satisfactorily 
burned,  he,  on  our  instructions,  arranged  for  future  supplies 
to  the  end  of  1917.  The  Rawang  Coal  Company  find — so 
I  am  told — some  difficulty  in  meeting  all  the  demands  made 
upon  it.  It  was  well,  therefore,  that  we  were  early  in  the 
field.  I  venture  the  conjecture  that  we  have  saved  £3,000 
in  1915  by  usinj;  this  coal,  and  I  have  great  hopes  that 
the    saving  will  be  trebled   in  the   current  year, 

I  now  ask  you  to  consider  the  work  that  has  been  done 
in  the  year  under  review  and  its  results.  The  ground  treateci 
was  roughly  3^  millions  of  cubic  yards,  or  apjiroximately 
1^  million  more  than  last  year.  The  average  value  of  the 
ground  was  fractionally  better — namely,  .09  of  a  kati.  The 
tin  ore  won  amounted  to  1,020  tons,  or  slightly  more  than 
double  the  previous  output,  and  I  am  glad  to  add  that  the 
average  price  per  ton  was  £14  8s.  If/,  better.  The  mining 
costs,  11.21  cents  (3.14rf.)  per  cubic  yard,  compare  favour- 
ably with  12.16  cents  (3.36f/.)  for  the  previous  year.  The 
all-in  cost  was  4.71c/.,  as  compared  with  Ad.  for  the  year 
before.  I  would  point  out  that  the  all-in  cost  includes  the 
sum  written  off  for  the  erection  of  the  four  dredges,  £12,662, 
and  that  the  cost  of  spare  parts  and  supplies  steadily  in- 
creased. I  regard  the  cost  of  4,71r/.  as,  in  the  circumstances, 
satisfactory.  We  cannot  look  for  clieap  working  during  the 
period  of  the  War  ;  but,  as  the  Manager  points  out,  further 
reductions  can  be  hoped  for  with  a  return  to  nnrmal  condi- 
tions. You  may  consider' that  the  carry  forward  of  £34,831 
is  unnecesFiarilv  large,  but  I  would  remind  you  that,  besides 
the  final  dividend  which  I  am  about  to  submit  to  you  for 
sanction,  we  have  to  provide  for  income-tax  and  excess 
profits  tax.  We  hope  to  keep  to  t^.e  nolicy  of  distributing 
quarterly  dividends  of  1.?.  Per  shar:^,  dealing'  in  other  ways 
with  the  balance  of  profit,  if  any,  at  the  end  of  each  financial 
year.  In  conrfusion  I  commend  to  vour  perusal  the  penul- 
timate paragraph  of  your  General  il-'nager's  report,  where 
he  writes:  "The  past  year's  work  has  demrnstrated  the 
value  of  the  property,  and  there  is  reason  to  look  forward 
to  a  prosperous  future," 

Scope  for  Furlhtr  Development. 
Mr.  Walter  J.  Payne  :  Gentlemen,— I  have  much  pleasure 
in  seconding  the  resolution  w-hich  has  been  proposed  by  the 
Chairman.  1  .should  like  to  point  out  to  you  that  had  it 
not  been  for  the  excess  profits  duty,  instead  of  paying  you 
dividends  for  the  past  year  amounting  to  20°^  we  could 
have  paid  you  over  30°',  "  The  Chancellor  of  the  Exchequer 
has  pledged  the  Government  that  this  excess  profits  duty  is 
only  to  last  during  the  War.  so  that  when  peace  is  restored 
T  ,i'm  crmvinced  that  we  shall  then  come  into  our  own  and 
derive  the  full  benefit  of  our  investment.  I  feel  sure,  there- 
fore, that  we  can  look  forward  to  the  future  with  every 
confidence. 

The  motion   was  carried   unanimously. 


THE  SENGAT  RUBBER  ESTATE  (LTD.). 

Thl  .annual  ordinary  general  meeting  of  this  Cum])any  was 
held  in  the  Council  Room  of  the  Rubber  Growers'  Associa- 
tion, 38  Eastclieap,  E.G.,  on  November  17,  Mr.  Eric 
Jliixwell   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  he  thouglit  the  shareholders  would  agree  with  him 
that  the  report  was  a  satisfactory  one.  The  crop  secured 
was  365,085  lb.,  against  273,100  'lb.  harvested  in  the  pre- 
vious year,  and  the  "all  in"  costs  were  11.91f/.,  against 
l.«.  0.31(/.  last  year,  which,  considering  the  large  increase 
in  the  price  of  all  materials  and  rubber  requisites  and  the 
increased  charges  for  freight,  was  as  low  as  tliey  could 
expect.  The  average  yield  per  acre  worked  out  at  422  lb., 
which  was  good  when  they  took  into  consideration  the 
facts  that  the  producing  area  had  been  recently  thinned  out, 
and  that  about  ?.?.fO0  new  trees  had  been  brought  into  Iho 
tapping  rounds  during  the  year.  Tlio  price  secured  for  the 
crop  was  2.--.  8.60f/.,  against  2.1.  3.83f/.  last  year,  and  the 
combined  circumstances  of  increased  crop  and  price  and 
reduced  charges  had  enabled  tlie  directors  to  recommend 
the  pnvment  of  a  final  dividciul  of  2cl.  per  share,  being, 
with  the  interim  dividend  of  li,^l.  previously  paid,  at  the 
rate  of  14,'2%  for  the  year.  The  directors  could  not  say 
exactly  how  much  they  might  have  to  pay  for  excess  profits 
I  tax,  but  they  had  made  what  they  considered  ample  provi- 
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sion,  and  had  written  £3,000  off  development  account.  The 
latest  i-eports  received  from  the  visiting  agent  were  very 
encouraging,  both  as  to  the  order  and  condition  of  the 
estate,  and  the  thoroughly  effective  management.  The 
prospects  for  next  year  were  good,  and  the  estimated  crop 
was  460.000  lb.,  of  which  they  had  secured  during  the  first 
four  months  of  the  year  144,'5C0  lb. 

Mr.  J.  L.  Loudoun-Shand,  referring  to  the  e.\cess  profits 
duty,  said  that  it  fell  very  hardly  upon  the  Company. 
During  the  last  six  .vears  the  original  vendors  of  the  Coiii- 
jiany  had  received  an  average  of  only  8%  in  dividends  on 
the  .shares  wnich  they  held,  and  five  years  before  that  they 
had  been  paying  out  money  and  had  received  no  interest  at 
all  on  their  capital.  If  the  original  shareholders  had  only 
received  8%,  what  about  the  1,500  non-original  share'- 
holders,  many  of  whom  had  bnuglit  their  shares  at  a  very 
high  premium?  He  thought  tlie  Chancellor  of  the  Exche- 
quer had  entirely  overloolied  that  fact.  It  was  all  very  well 
to  talk  about  a  rubber  company  being  a  wealthy  company, 
but  who  paid  the  income  tax  on  the  earnings  of  the  com- 
pany? It  was  the  shareholders,  and  very  many  shareholders 
in  this  Company  and  in  all  tlie  so-called  wealthy  companies 
in  London  were  not  getting  as  much  interest  on  their  money 
as  they  would  b©  if  they  had  put  their  money  into  Govern- 
ment securities.  He  thought  it  was  very  hard  that  this 
etiormous  call  should  be  made  upon  them  for  excess  profits 
wlien  they  considered  that  those  excess  profits  had  not  been 
priKluced  by  the  War  at  all.  They  had  been  produced  by 
the  investment  of  capital,  and  it  had  lieen  a  long  weary 
wait  in  many  cases  before  that  capital  had  borne  fruit  at 
all.  However,  they  were  all  ready  cheerfully  to  do  all  they 
could  to  bring  the  War  to  a  successful  issue,  and  to  contri- 
bute all  that  they  were  called  upon  to  do,  but  they  would 
like  to  feel  that  they  were  on  a  lair  footing  with  others, 
and  he  malntainetl  that  rubber  companies  were  not  on  a 
fair  footing  with  others.     (Hear,   hear.) 

The  report  was  unanimously  adojited,  and  £200  was 
voted   to  War  charities. 


EAST   RAND  MINING  ESTATES,   LTD. 

The  ordinary  general  meeting  was  held   on   November  17  at 
the  registered  office,  34  Bishopsgate,   E. C. 

Mr.  Charles  F.  xiowsell,  who  presided,  said  that  there 
was  a  small  profit  balance  of  £1,875  for  the  past  year.  The 
Company's  financial  position  was  a  sound  one.  as  they  had 
over  £70.000  in  cash,  and,  in  addition,  the  loan  to  the 
Grootvlei  Proprietary  !ilines  of  about  £17,000,  which,  of 
cour.se,  was  amply  secured.  Proceeding,  he  said  :  I  must 
admit  that  when  I  was  last  addressing  you  I  did  not  feel 
that  the  conditions  then  existing  were  of  such  a  character 
as  to  justify  the  view  that  the  money  required  for  the 
development  of  your  property,  which,  as  you  are  aware,  is 
on  a  large  scale,  could  be  secured  during  the  financial  con- 
ditions  then  existing. 

The  Advent  of  American  Capital. 

However,  Mr.  Isaac  Lewis,  one  of  your  directors,  after 
the  most  crireful  consideration,  and  also  after  a  consultation 
with  tlie  British  authorities,  decided  that  it  would  be  not 
only  for  the  benefit  of  this  Company,  but  also  in  the  national 
interest,  to  endeavour  to  secure  in  America  the  necessary 
capital  for  the  development  of  your  properties.  He  accord- 
ingly paid  an  extended  visit  to'  the  United  States,  and  was 
successful  in  laying  the  foundations  of  a  powerful  Syndicate 
to  investigate  the  possibilities  of  your  properties  on  "the  Far 
Eastern  Rand.  This  Syndicate  despatched  to  South  Africa 
a  strong  group  of  American  engineers,  headed  by  Mr.  W. 
Mein,  who  made  a  thorough  study  of  the  position  upon  the 
spot,  _  and  have  returned  to  Ainerica  and  reported  to  their 
principals.  From  the  data  of  developments  in  this  di-strict, 
which  I  \vill  give  you  later,  it  is  obvious  that  the  reporl  of 
the  engineers  could  only  be  of  a  satisfactory  nature,  but 
in  operations  of  this  magnitude  there  are  many  difficulties 
to  be  overcome  before  finalitv  is  reached.  Mr.  Isaac  Lewj's 
returned  to  America  from  South  Africa  to  continue  the 
ne'^otiations  on  your  behalf,  and  subsequently  left  again 
for  Smith  Africa,  where  he  is  at  the  present  moment.  The 
immediate  obstacle  to  the  completion  of  these  ncgotiationx 
is  the  uncertainty  regarding  the  number  of  claims  which 
will  be  granted  by  the  Government  on  proclamation  of  pro- 
perties on  the  Far  Eastern  Rand.  At  the  time  when  Mr. 
Isaac  Lewis  left  for  America  a  Bill  was  on  the  eve  of  being 
presented  to  the  South  African  Parliament  to  carry  into 
effect  the  recommendations  of  Mr.  Kotze,  the  Government 
Mining  ^Engineer,  on  this  subject.  He  had  made  a  careful 
study  ot  the  conditions  of  mining  on  the  Far  Eastern  Band, 
and.  as  a  result,  had  recommended  that  increased  mining 
areas  should  bs  granted  to  owners,  with  the  view  of  facili- 
tating; and  encouraging  the  extension  of  mining  in  that 
district.  Unfortunately,  this  Bill,  owing  to  the  short  time 
at  the  disposal  of  the  Cape  Parliament,  was  not  brought 
forward,  and  cannot  now  be  dealt  with  until  the  next  sitHo':; 
in  the  coming  year.  Of  this  you  can  rest  assured,  that, 
whatever  m.ay  be  the  issue  of  these  negotiations,  the  financing 
of  our  great  interests  on  the  Eastern  Rand  is  rapidly 
apprnarhinc:  •^    sii'-ressfid    issue. 


Eastern  Rand  Developments. 

Coming  to  the  developments  which  have  taken  place  in  the 
neighbourliood  of  our  property.  I  will  once  more  draw  your 
attention  to  the  properties  which  actually  adjoin  those  of 
this  Company.  Adjoining  Grootvlei  on  the  north-west  you 
have  Geduld.  The  last  figures  which  I  gave  you  with  refer- 
ence to  this  property  were  those  of  December  31,  1914.  The 
Geduld  then  had  developed  1.900,000  tons  of  ore.  of  an 
average  value  of  30.1.  2rf.  over  59^  inches,  and  during  the  year 
crushing  was  proceeding  at  a  profit  of  7.s.  llrf.'  per  ton. 
At  the  end  of  1915  that  Company  had  2.100.000  tons  of  ore 
developed  of  the  value  of  32.5. 'Or/.'  over  59i  inches,  the  profit 
on  the  year's  working  being  9s.  4d.  per  ton.  The  latest 
published  figures  give  the  developments  for  the  quarter  to 
June  30,  1916 — viz.,  1,660  feet  sampled  gave  5.7  dwt.  over 
47.7  inches.  This  Company  has  already  entered  the  divi- 
dend-paying stage,  having  declared  10"  during  1915.  and 
an  interim  dividend  of  5%  this  year.  Our  nearest  property 
— that  is  to  say,  the  property  upon  which  work  is  being 
carried  out  at  the  nearest  point  to  Grootvlei — is  the  Springs 
Mine  to  the  sonth-we.st.  At  the  date  when  I  last  addressed 
you  this  Company  had  developed  553,000  tons  of  the  value 
of  43.^\  9rf.  over  52  inches.  At  the  end  of  1W5  this  tonnage 
had  increased  to  1.125.000  tons  of  the  value  of  10.4  dwt. 
(or  44.'-'.  6c/.)  over  57  inches,  and  from  the  latest  informa- 
tion iniblished  to  September  30  this  has  increased  to 
1,671.090  tons  of  9.95  dwt.  The  Daggafontein  property, 
which  is  to  the  south-east  of  Grootvlei,  in  its  first  quarterly 
report  to  September  30.  announces  that  645  feet  sampled 
assays  37.79  dwt.  over  4.9  inches.  34.9%  being  payable,  and 
averaging  72.26  dwt.  over  5.9  inches.  This  Company  has 
now  located  its  second  shaft,  and  sinking  has  commenced. 
One  of  the  latest  incidents  in  connection  with  the  Far  Eastern 
Rand  is  the  advertisement  bv  the  South  African  Govern- 
ment, calling  for  tenders  for  the  Government  portions  of 
the  farms  Brakpan  and  Modderfontein.  and  I  rniderstand 
that  a  number  of  tenders  have  been  received.  In  conclusion, 
I  can  only  again  express  {he  hope  that  when  we  meet  again 
it  will  be  under  more  satisfactory  conditions  from  every 
point  of  view ;  but  I  think  voii  will  have  gathered  from 
the  information  which  I  have  laid  before  you  that  your 
Company  is  rapidly  nearine  the  time  when  it  mav  look 
for  very  <'onsiderable  activity  on  the  very  valuable  pro- 
perties which  it  owns. 

The    report  was    unanimously  adopted. 


INDIAN  MINES. 

BALA6HAT.—  Capital,  £212.600  in  Ordinary  and  £95.400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  after  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 

Total  Price  of 

Ore  Totalt  Working       Working        Or<1in«rv 

Milled        ^Gold  Yield-,        Costs        ^Proflt^         Shares" 
Tr.  ends  Tons  Value        Per  per  Per         end  of 

Dec.  31  £  Ton  Ton  £       Ton         Period 

1915  ...         36,684         67.984         37/3         36M     1,229        -,'0  6/0 

1916. 
Mar.  qr.   ...  7,079  16,905        42/-!  _  _  _  6/9 

June  qr....  C.772  18,228         55/10  _  _  _  6/0 

July         ...  2,S50  6,223         5.S/5  _  _  _  4,'G 

Lns.         ...  2,.'!25  6,226  6.?/fi  _  _  —  fi/a 

,=!"!Pt,-        ...  2,250  6,0iia         6.V6  _  —  —  5/0 

ll.t.         ...  2.300  fi.iSl         547  —  -  4  0 

•  Before  deduction  of  royalty.  t  Estimated  at  £4  6s.  per  fine  oz. 
Dividends— 1907,   March,  10%   on  Pref.     Nil  since. 

CHAHFION  BEEF. —  Capital  £260,000,  in  shares  of  2s.  6d. 

Ore                 Total*         Working  Total            Price  of 

Tear  ends         Milled      ^-Gold  Yield(rt)^  Costs  , — Profit — ,       Share? 

Sept.  30              Tons                          Per          per  Per       end  of 

£        Ton         Ton  £          Ton     Period 

1914-15       ...     211,368       620,178     49/2         29/4  210,108     10/10        1/0 

1916-16. 

Dec.  qr.      ...     52,034      131,726      0O/8           _  _            _             9/0 

Mar.  qr.      ...     51.159       127,981      50/4           _  —             —              8/0 

June  qr-     ...     4S,3r3       120,803       50/1            _  _             _             6/9 

.July            ...     15,358         39.953      62/1           _  _             _              6/3 

4.US.            ...     13,862         40,149      57/11         —  —             —               6/B 

Sept.            ...     13.635         40,205      59/0           _  _              —              G/9 

Oct.              ...     13.005         30.563      R0;'7           —  —             —             7/11 
•  Includes  i-ield  from  accumulaced  slimes. 
(a)  Estimated  at  £4  55.  per  fine  oz 

Dividends— 1914-15,  total  56§%.     Accomit  1915-16,  March, 
10%  ;  July,  10%. 

NUNDYDKOOG.— Capital  £283,000,  in  10«.  shares. 

Total  (n)             Total  Price  of 

Tear              Ore          ^Oold  Xieldt^     Working  Working          Shares 

ends  Milled  Value         Per         Costs  , Profit* ,  end  of 

Dec.  31        Tons               £            Ton      Per  Ton  £        Per  Ton  Period 

1915     ...      94,000         321,650       68/5           34/0  161,738         34/5      25/6 

1916. 

Mar.  qr.       23,800          81,055      69/11          _  _               —     26/9id 

June  qr.        24,100         84,728       70,3               _  —               _        30/0 

July     ...         8,100         28,513       70/4              _  _                 —      26/B 

Aug.    ...         8,300          28,819       09/5             _  _                 —      26/11 

Sept.    ...        8,500         28,751       69/4            _  _               --      S7/3 

Oct.      ...         8,500         28,980       CS/2             —  •        27./G 

•  Before  deduction  of  royalty  (£20,343  in  1915). 
t  Estimated  at  £4  5s.  per  fine  oz. 

(a)  Including  slimes,  (fcc. 

Dividends— Account     1915,     June,     10%  ;     Oct.      11§%  ; 
^March,  13§%.     Account  1916,  June,  10%  ;  Oct.,  11*%. 
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MYSORE— Capital   £505,000,    in   610,000   lOs.  sharea. 

Total  (o) 
Ore         Total  Talnet  of    Working             Working 
Crushed    ^Qold  Seou^ed•-^Expense3        , Profit , 


Price 


Tear  to 

Ton3 

Per 

Deo.  31 

(3,000  lb.) 

£ 

Ton 

1916 

..    305,000 

880,168 

B7.S 

1916. 

Mar.  qr. . 

.      73,775 

198,994 

63/11 

June  qr... 

.       7G,290 

211,076 

65/4 

July      .. 

26,215 

70,568 

53/10 

Aug. 

.      20,642 

70,533 

52/U 

Sept.      .. 

.      26,250 

70,237 

53/7 

Oct. 

.      26,929 

70,057 

52/1 

Per  Per    end  o 

Ton  £  Ton     Year 

23'10  610,286        33/10    3}^ 

-  -  -       3i 

—  —  —  35sd 

-  _  _  3i 

—  —             —  •'sa 
-  3} 

*  Estimated  at  £4  5».  per  fine  oz. 

t  Includes  yield  from  slimes,  not  extensively  treated  prior  to  Octoberl914. 
(1)  Exclusive  of  royalty  (£52,637  in  1915). 

Dividends— Account  1915,  June,  35%  ;  Oct..,  35%  ;  March, 

40%. 

Account  1916,  June,  30%  ;  Oct.,  30%. 


OOSEGUM.— Capital  issued,  401,644  Ordinary  and  li40,UU0 
Ten  per  Cent.  Preference  shares;  all  shares  of  10s.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  as  paid  on  Ordinary. 

Total  Price  of 

Total  Working        Working    Ord.  Shares 

^Gold  Yieldt-^    Costs       , Profit* ,  end  of 

£        Per  Ton  Per  Ton        £        Per  Ton  Period 
915  ...        153,266        J6.! 

1916. 


Ore 

Tr.  ends 

Milled 

Dec.  31 

Tons 

1915 

153,266 

1916. 

Mar.  qr.  ... 

37,390 

June  qr 

38,560 

July        ... 

13,175 

iug. 

1S,227 

Sept. 

13,004 

Oct. 

13,320 

J65,970      47/8         24/10       176,161     22/10     23/3 


90,524 
94,311 
32,604 
32,703 
32,682 
32,746 


48/4 

48/11 

49,6 

49/5 

50/2 

49/3 


21/0 
23/0 

21/n 

20/6 
22/0 
21/6 


•  Before  deduction  of  royalty  (£21,572  in  1915). 
t  Estimated  at  £4  5s,  per  fine  oz. 


Dividends— Account  1915,  June,  17^%  Pref.  and  7^% 
Ord.;  Dec,  7|%  Pref.  and  Ord.  ;  March,  7A%  Pref.  and 
Ord. 

Account  1916,  June,  17^%  Pref.  and  7i%  Ord;  Oct., 
7i%  Pref..  and  Ord. 


Illlli 


Economical  Provision 
for  DEATH  DUTIES. 

To  leave  Death  Duties  to  be  paid  out 
of  capital  value  imposes  a  big  aiid  unnecessary 
burden  on  the  estate.  The  logical  way — the 
most  economical  ■\\ay — is  to  take  out  a  Scottish 
Widows  Fund  Life  Assurance  Policy.  By 
small  annual  payments  out  of  income  full  pro- 
vision can  thus  be  made,  in  addition  to  which 
Income  Tax  rebate  on  premiums  (with  a 
maximum  rate  of  3.s.  in  the  £)  is  allowed  up  to 
one-sixth  of  income  in  most  cases. 

Scottish  Widows 
Fund 

The  largest  Mutual  Life   OfiBce  in  the  United  Kingdom. 
FUNDS  :  CLAIMS  PAID  : 

22  MILLIONS.  44  MILLIONS. 

Write  for  the  Society  s  Booklet. 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 
f'.  I.  LIDS  TONE,  Manager  and  Actuary.) 

London  Offices  : 
28  CornhUl,  E.G.,  &  17  Waterloo  Place,  S.W. 


HALF-YEARLY  VOLUMES. 


NOW  READY. 


VOLUME    LXXXVH. 

(January— June,  1916) 

OP 

The  Statist 


(FULLY    INDEXED.) 


A  veritable  time-saver  for  all  who  direct,  cont  rol, 
or  possess  wealth. 


HANDSOMELY   AND    STRONGLY 
BOUND 

Price  25s.     By  post  (Inland)  26s. 


Address:    THE  PUBLISHER, 

The  Statist, 
51    CANNON    STREET,     LONDON,     E.C. 
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BANK  OF  MONTREAL 

EstatiliKhedin  lsl7 

Capital  Paid  np,  $16,000,000. 

Keeerve  Fund,  $16,000,000. 

Undivided  l-Tofits,  $1,321,193. 

Sir  Vincent  Meredith,  Bart.,  President. 

R.  B.   Angus,    Esq..    E.    B.   Oreenstdelds,   Esq.,  Sir 

William    Macdonald,     Hon.    Robert    Uackay,    Lord 

ShaughnesBv,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 

garten,  Eflq'.,  0.  B.  Gordon,  Esq.,  H.  R.  Driimmond, 

Eeq.,  D.  Forbes  An?us,  Esq.,  William  McMaster,  Esq. 

Head  Office:  Montreal. 

General  Man.iger  :    Sir  Frederick  Williame-Tajlor, 

LL.D.    Assistant  General  Manager:    A,  D.  Braith- 

waite,  Esq. 

Branches   and    Agencies  througbont  Canada   and 
Newfoundland ;    also    at    New    York,    CbicaRO    and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices; 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Oommittee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels, 
Financial    Agrents  of  the   Government 
of  the  Dominion  of  Canada. 
The  Bank  nadertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
and  and  the  United  States. 

THE  ROYAL  BANK  &F  CANADA. 

Capital  Paid  up     -  -  -    S12,000,000 

Reserve  Funds       .  -  -    $13,236,000 

Aggregate  Assets  -  -  8226,000,000 

Head  Offiee-MONTREAL. 

Sll  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President.     Vice-President  «fc  Managing  Director, 
0.  E.  NEILL,  OencraJ  Manager. 
326  Branches  in  Canada  and  Newfoundland. 
16  BrancheB  in  Cuba,  Porto  Rico,  Dominican  KepobUc 
and  Costa  Rica. 
BRANCHES  IN   BRITISH  WEST  INDIES. 
ANTIGUA  — St.     John's;      BAHAMAS  —  Nassau  ; 
BARBADOS— Bridgetown;       DOMINICA- Roseau  ; 
GRENAD.A— St.    George's;     JAMAICA— Kingston  ; 
ST.      KJTTS— Baaseterre  ;        TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  QUIAN A— George- 
town, New  Amsterdam,  Rose  Hall ;   BRITISH  HON- 
DURAS- Belize. 

New  iTork  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.G. 

T.  R.  WHITLEY,  JAMES  MACKIE, 

Uanaijer.  Joint  Manager. 

The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,438,356 

Reserve  Fund  &l  (|7  250,984)£1,489,928 
Undivided    Profits  I  ^*    '         '         '      '         ' 
Head  Office:   Montreal. 

This  institution  lias  •2ilti  Branches  and  Agencies, 
extending  from  the  Atlantic  to  the  Pacific  (89  being  in 
the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  per  cent,  per  annum. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

"he  Royal  Bank  of  Scotland. 

They  Issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers availaole  at  anv  banking  point  in  Canada. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  P^trliament.  ISC;'.) 
Autlioriaed  Capital,  £1,000,000.     BubacribeJ  Capital,  £035,000. 

Paid-up  Capital    £500,000 

Reserve  Pund    510,000 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CiTr    OF    MEW    YORK. 

Established  1810. 

Capital    (Fcllt  Paid) ...    f5,000.000 

Sdeflt'*  and  Undivided  PnoFiTa  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS, Flli.MS,  AND  INDIVIDUALS 
ON  FAVOUHABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITOES 
EVRRT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  sella 

Fcreiffn    ENchnnje.    Telegrnphio   Transfers,    &o., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankfrs : 

LONDON  .TOTNT   STOCK   BANK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Qoyemment  in  BritUh  East  Africa  and 
Uganda. 
Head  Office: 
26  bishopsgatb,  london,  e.g. 
Branches  : 


British 
East 
AtrloB 


Calcatta 

Cochin  (S.  Indi 

a)  Newera  El 

Bombay 

Ohittagong 

Zanzibar 

Madras 

Raneoon 

Mombasa  i 

Karachi 

Mandalav 

Niiirobi 

Cawnpore 

Aden  and 

Nakuru 

Aden  Point 

KiBumu     J 

Amritsai 

Oolombo 

Entebbe  ") 

Delhi 

Kandy 

Kampala  [ 

Tuticorin 

Jinja         1 

£t,01 0,000 

Uncalled  Capital  125,000 

Eeserve  Liability  ol  Shareholders        625,000 

£1,760,000 


London    Offlce-11    LEADENHALL    ST.,    E.C. 
Bills  on  Australasia  purcliased  or  collected. 
Qrsi'fts  issued  and  Remittances  cabled. 

Deposits  received  for  tixed  periods  at  rates  ^^ 
be  ascertained  on  apiilication. 

PERCY    ARNOLD,  Manmrr. 

THE  MEICANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :  IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1,500,000 

Capital   Issued     1,125,000 

Capital   Paid   Up  ...  ?62,500 

Reserve  Fund     550.000 

Branches  : 

I^DIA.    BURMAH,     ..u/LON,    STRAITS 

SETTLEMENTS,    CHINA.     AND     PORT 

LOUiS.    MAURITIUS. 

The  PAiik  buys  and  Bells  Itilla  of  Kxchange,  foRuoi 
Letters  of  Crudit  uml  Circulur  Notes,  and  traTitta<  ts  Imnk 
1d>C  an<l  at^onoy  bublnt'sa  in  <:oiiiiccttou  with  the  Eabt.  oQ 
>erms  to  Im  hud  on  apnlication 

Deposits  received  tor  one  year  at.  r,  per  cent,  per 
annum.     UilIph  for  oth*^r  perltMis  on  opplicatioii, 

On  current  aooountfl  in'ertTbt  in  allowed  at  3  per 
'^nnt.  pt^r  iinnuin  ui    daily  balances. 


Uganda 


Tanga  (o<>cupied  territory,  German  East  Africa).^ 

SUlirtCKlBjt^D  OAFlXAl. £2,i}W,0{)ij 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  Bankers — Back  of   England  ;    National 

Provincial  Biink  of  Eugland,  Limited  ;  National  Bank 

of  Scotland,  Limited. 
The  Bank  conducts  every  deBcrlptlon  ol  Eastern 

Banbin<j  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 

obtained  on  application.    Interest  payable  June  30 

and  December  31. 
Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £?00  interest  is  allowed  on  the  minimum 

monthly  balances  at  the  rate  of  3  per  cent,  per  annum. 


THE     ANGLO-SOUTH 
AMEBIOAN  BANK,  LIMITED. 

Capital  IsEued  and  Paid  up 

Reserve  Fund  

ancalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors £,'),90n,000 


...  £2,350,000 
...  1,400,000 
...    2,350,000 


HEAD  OFFICE  :— OLD  BROAD  STF.EET,  E.C. 

BR.\.NCHES  in  Argentina,  Chile, Uruguay,  Paris, 
Barcelona  and  New  York  (Agency). 

OOEKESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
.\merica,  the  Bnropem  Continent,  and  the  Colonies . 
AH  descriptions  of  Banking  undertaken. 

Deposits  received  for  fixed  periods  at  rates 
which    may   be   ascertained   on   application. 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  OFFICE ;    29  Threadneedle  Street,  E.G. 


Paid-np  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£3,500,000 
2,C75,0C0 

3,500.000 

£9,075,000 

The  London  OfHce  issues  Drafts  on  demand  on  Ite 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Piji  ami  Papua,  and  on  its  CorrespondentF 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  descriptior 
of  Australasian  bankinc  buf^iness. 

DAVID  GEORGE,  Manage!. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
HEAD  OPPIOE— LONDON. 

AUTHOIUSED  CAPITAL        £S,000,000 

SUBSCRIBUn  CAPIT.IL       2,250,000 

Paid-up  CArrrAL 7.50,000 

RESF.RVE   I'llND 700,000 

Un(:alij:d  cai'ITAl         1,600,000 

Receives  Deposits  of  £50  and  upwards  lor  1,  2  oi 
i  vears  at  4  per  cent,  per  annum. 

"Drafts,  Letters  of  Credit  and  Wire  Remittancet- 
granted,  and  Bills  on  New  Zealand  purchahed  or  sent 
for  collection. 

AUTHUR  WILLIS,  Secretary  &  London  Manager. 

1 7  Moorgate  Street,  London,  K.O. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       $3,000,000 

SHAREHOLDERS'  LIABILITY     ...     83,000,000 
SURPLUS    AND    PROFITS  ...     *6,666,833 

B.  F.  SHAiJBACKER,  President. 

PRANK  G.  ROGER.'^,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLET,  As.'t.  Cashier. 

0.  F.  Sa<\W,  Jr.,  Asst.  Cashier. 

W.  R.  EUMPHBEYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfels 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  la 

DollarB  chroughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —         I  London  Agents — 

"FOUBBANK."  |     SAMUEL  MONTAGD  cSs  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  EASTERN  BANK, 
LIMITED. 

(Baokeri  to  tb«  Govemment  of  India  tt  Ban*.) 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON.  E.C. 

Subscribed  Capital        £1,600,000 

Called  up       £000,000 

Reserve  Fund       £B6,000 

Reserve  Liability  of  Stiareholdeps    £900,000 

BOARD    OF    DIRECTORS. 
The  Eight  Hon.  LORD  BALPODR  og  BUBLEIGH,  K.T. 

(Chairman). 
J.  0.  GEOR0E.S  BOUILLAT,  Esq.     EMILP  PRAKOini,  Ei  q. 
Q.  EHOMLKT-MARTTO,  Esq.  J.  S.  HASKELL,  Esq. 

J.  LEion  Waoo.  Esc.,  O.M.G. 

Jfraiiches  : 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  i^ites  Dralts,  Telegraphic  Transfers  anfl 
Letters  of  Credit,  negotiates  and  collects  Bills  <  f 
Exchange,  and  transacts  Banking  and  Agency  businei  s 
in  connection  with  the  East  on  terms  to  be  bad  en 
application. 

Deposits  are  received  for  1,  2,  or  S  years  at  5  per 
cent,  per  annuna,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  miaimcm 

monthly  balances.  

P.  H.  SUTTON,  Jfonodef. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd: 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa* 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orantje  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Offlce—PKETORLA. 
New  York  Agency— 10  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £2,800,000 

With  power  to  increase  to 4,OUO,0UU 

Reserve  Fund      535,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

Agents  in  Amsterdam,  Paris,  Fetro^rad  and  Rome. 
The  Bank  is  prepared  to  grant  Uraits,  issue  Letteis 
of  Credit,  to  make  Mail  and  Telegraphic  RemittanceF. 
to  bujand  collect  Bills,aud  to  undertake  everj' descrip- 
tion of  Banking  Business  in  conuectJoB  with  South 
Africa,  Rhodesia,  the  South- V\  est  Atrica  Protectorate, 
the  Bel;^u.n  Congo,  and  with  the  Bank's  Agenriefc  in 
New  i'ork  atd  elsewhere.  Purchase  and  sale  of  Stocks 
and  ■  Shares  etlected.  Dividends  and  Annuities 
collected.  Current  Accounts  opened,  and  Deposits  re- 
ceived on  terms  which  may  be  ascertained  on  appU 
cation. 

D.  CUNNINGHAM,  Manager. 

T  nvnov  Opptpfq  f  ClRCUS  PLACE,  LONDON  WALL,  E.O 
LONDON  OFFICES  ^  ^^^  CANNON  STREET,  E.O. 


EmestoTORNQUIST 

LIMITADA, 

BUENOS   AIRES. 


&Ce. 


Established  1830. 


Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  U?  AND  RESERVES, 
£2,<31X,983. 


GENERAL  FINANCIAL,  BANKING 
AMD    COMMERCIAL     BUSINESS. 


i'riutcd    liy    orij  J  1  loullciDK,    H.M,l,.\  NTYNB    A    CO.     Ltd.,    nt    1  New     Street    Square,    K.C.    end    1  uuashi-d     by     tiic    ITuprictors    of 
"The    Stat'it"   at  their    Offices,   61    Cannon    Street,   in   the  City  of  London,  England.— iN'orcmdcr  18,  1916. 


A  Journal  of  Practical  Finance  and  Trade. 

BEGISTEBED  AT  THE  GENEBAL  POST  OFFICE  AS  A  NEWSPAPEB. 

PUBLISHED    WEEKLY. 


Vol.  LXXXVIII.— No.  2,022.]    SATUKDAY,  NOVEMBEE    25,  1916. 


r  TRICE  6i. 

L  POST  FRBR  Id.  (U.K.) 


'HE 


BANK  OF 

LIMITED; 


TAIWAN, 


Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  GoTermnent*  1899^ 


Head  Office    -      -    TAIPEH.  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerabaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-Cbina,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  ; 
58    OLD    BROAD    STREET,    E.C. 


POMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Cmruteed  bj  lb«  Australian  GommniDl. 

Brancbei  and  Agencies  throughout 

Australasia. 

Bills  Neiotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  fox 
fixed  periods,  and  BANKING  BUSINESS  of  avcri 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Af  nicies  at  2,034  Post  Offices  througbout  Australia 

Special  facilitiesfor  the  remittance  of  Settlers' funds 

London  Office  t 

W-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


B 


ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Sobseribed  and  Paid-ap  Capital 
Reserva  Fond  


tP.  5OO.D0O 
fP.  200,000 


IN 


BRANCHES 
Pioa,  Callao,  MoOenda. 

Chielayo,  Cerro  d«  Pasco,    Arsquipa, 

PacasmaTO,      Cbincba  Alt*,        Cuzco, 
Trujillo,  lea,  Iqnitos, 

Huaras,  Huancayo,  Huacbo. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

Issued.    Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 
London    Azentsi     The    Anglo-Soutb    American 

Bank.  Ltd..  Old  Broad  St.,  London,  E.C. 


DANCA     ITALIANA     DI 
"  SCONTO. 

(With  which  are  incorporated  the  SocietV  Bancaria 

Italiana  and  the 

Sociatl    Italians    di    Credito    Provinciale.) 

Subscribed  and  Paid-up  Capital     Liras  70  millions 
Deposits   and   Current   Accounts 

(June  30.  1916.       ...    „     455mUlioni 

Cash  lo  hand  and  with  the  Bans 

(June  30.  1916) „      SSmilUone 

Central  Management  aad  Head  Office  i 

ROME. 

Branches  at:— G«noa,  Milan.  Naplet.  Palermo. 

Tario,  Venice,   Bolovna,  Buito   Artizio,  Florence. 

Aocona.  Biella,  Conio,  Mon/a,  Sanremo.  Verona 

and  50  others  in  tbe  ClUEF  CENTRES  OF  ITALY. 

Current  Acconnt«  and  Shippint  Credlti  opened. 
Letter!  of  Credi,  Department,  Collection  of  Clean 
and  Dociunentary  Drafts,  and  every  detcription  of 
Banking  and  Exchange  Butioett  trankactedi 
Correipondenca  invited. 


DANCA     COMMERCIALE 
'-»  ITALIANA. 


HEAD  OFFICE:  MILAN. 

rCily  Office  t   1  Old  Broad  St.,  E.C. 

LONDON  \  West-End  Agency  :  12  Waterloo  Place, 

(  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 

Manager —  E .  Console . 

G„u  M««««— i G.Costa,  R.B.Handloy, 
Sub-Managers  I  (J  2„^^,,i 

Branches     in     Italy : — Ancona,     Bari.    Bologna. 

Cagliari,     Catania,     Florence,      Genoa,     Leghorn, 

Messina,  'Naples,  Palermo,    Perugia.  Pisa,  Rome, 

Sassari,  Savona.  Syracuse,  Turin.  Venice,  Verona  j 

AND    IN     ALL     IMPORTANT     COMMERCIAL 

CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for ! — 

BANQUE   FRANCAISE   ei   ITALIENNE   POUR 

L'AMl^RIQUE    DU     SUD,    Bnenoi  Aires,  Rio  d« 

Janeiro,  San  Paulo.  Santos,  &c.,  and 

SOCIETY    COMMERCIALE   D*ORI£NTE. 

Milan,  Tripoli,  Avlona.  &c. 

Agentsand Correspondents  in  all  parts  of  the  world. 


BANKAKTEEBOLAGET  SODRA 
SVERIGE. 

Head  Office      -       UELSINGBORG  Sweden^ 

Branches  :    Stockholm,  Gothenburg,  Malmb*  and 

in  40  other  places  in  Sweden. 

S***'™  P?^*^  "P \  Kr.  37.600.000 

Keserve  runds  ...         ) 

Telegraphic  Address:    ''Sydsverige." 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA.  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;   to  tbe  Imperial  Govern- 
ment in  South  Africa  ;  and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL        ...  £6.194,1C0 

PAID-UP  CAPITAL       -  £1,548,525 

RESERVE  FUND 2,000,000 

UNCALLED  CAPITAL 4,645.575 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dicidnson,  Esq. 
lames  Fairbairn  Finlay, 
Esq.,  C.S.I. 


William  Smart,  Esq. 
Right  Hon.  Lard 

Sydenham,  G.C.S.1. 

G.C.M.C.G.CJX. 
H.  L.  M.  Tritton,  Esq, 


HEAD  OFFICE  i  10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON.  E.C. 
New  York  Agency  t  55  Wall  Street. 

OVER    235     BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province^  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  tb*  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASEandSALE  of  Stocks  and  Shares  eSectad. 

DIVIDENDS.  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  nndartakaa. 
The  Officers  of  the  Bank  are  bound  not  to  disctota 

the  transactions  of  any  ol  its  customers. 

rRANCIS  SHIPTON.LMdaaMuagirt 


DRITISH  COMMERCIAL  BANK 

'-'  LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office :   43  COLEMAN  STREET,  E.C, 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCL\L  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154/S. 


XHE  RUSSIAN  COMMERCIAL 
'■    AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP    ••     ..£3,703,704 
RESERVE  FUND £1,046,960 


PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Branches    in    RnsEia. 

London  Office*  i 
24/28  LOMBARD  STREET,   E.C. 

V.  C.  B.  lONES,  Acting  Manager. 


B 


ANCO       DE        CHILE 


London  Agency — 

94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollari. 

Paid-up  Capital 540,000.000 

Rr.ervjF„nd         ".mS5S 

Reserve  Liability  of  Shareholders         40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank* 

ing  business  with  Chile.   Current  ■ccounti  also 

opened  and  deposits  received. 


OONGKONG    and   SHANGHAI 

*1  BANKING  CORPORATION. 

CAPITAL.  aU  paid  up      $15,000,000 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  % 
=    £1.500,000  ...  115,000.000 

SILVER  RESERVE...  18.000.000     ,3,„„„„^ 

RESERVE  LIABIUTY  OF  PRO- 

PRIETORS  »15,000,000 

Head  Office-HONGKONG. 
Chief  Manager-  N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,    Bangkok,    Batavia,     Bombay,     Calcutta. 
Canton,     Colombo,     Foochow,     Hankow,     Harbin, 
Hongkew  (Sbanghail,  Ipoh,  )ohore.  Kobe  iHiogo), 
Kuala   Lumpur,  London,  Lyons,  Malacca,  Manila, 
Nagasaki,   New    York,    Puking,    Penang,    Rangoon, 
Saigon,     San     Francisco,     Shanghai.      Singnpore, 
Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama 

LONDON  COMMITTEE. 
Henry Keswick,Esq.,M.P.  Wro.Gair  Ratbbone.Esq 
I.  R.  M.  Smith,  Esq.  A.  M.  Townsend,  Esq. 

Managers  in  London:  

Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN.  Sub-Manager. 

W.  M.  BLACKIE,  Accouotanl. 
',9  Crgicacbiircb  Siroet, London, E.C, 
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THE     STATIST. 


[November  25,   191G. 


THE  TAHALYK  CORPORATION, 


I-I1VIITEI>. 


REPORT    OF    THE    DIRECTORS 

To  be   presented  to   the   Shareholders  at  the  Fourth  Annual  General  Meeting  of  the 
Corporation,  to   be   held   at  Winchester   House,  Old   Broad   Street,   London,  E.G.,  on 

Friday,  the  1st  December,  1916. 


The  Dliectors  present  ihe  lAnutli  Annual  Report  of  tho  Corpora- 
tion, tog-ether  with  the  Statement  of  Accounts  for  the  yeor  ending 
13th  January,  1916. 

Tho  Interest  and  Commiseion  Receijits,  &c.,  for  the  period  amounted 
to  £15.026  5s.  4rf.  The  Directors'  Fees,  Trustees'  Fees,  and  Ofhcc 
Expenses  amounted  to  £3,931  Is.  9(f.,  and  Debenture  Interest  to 
£11^12  15s.  lid.;  there  is  therefore  a,  Credit  Balance  of  £132  7s.  Sd. 
carried  forward. 

Since  the  dato  of  the  last  Peport  10,000  shares  have  been  issued 
for  £20,890   12s.  6(f. 

Tho  capital  of  the  Corporation  at  the  present  date  is  as  foUo-^'s  :  — 

Shake  Capital — 

Original   Issue         300,000    Shares 

.Since   issued  for   Cash 53,451       „ 

Since  issued  in    exchange   for   Debenture  Stock       ...  540 

Keserved  for  exchange  of  balance  of  Debenture  .Stock      65,460       ,, 
IteservB   Shares       30,649 


Total      

..    450.000    Sharoi 

KTCBE  Stock— 

Authorised    and    Issued        

.    £200,000 

Since  redeemed   by    exchange    for   Shares    . 

1,543 

Outstanding     £198,357 

As  Shareholders  ore  aware,  this  Corporation  holds  tho  share 
capital  of  The  South  Urals  Mining  and  Smelting  Co.  Reports  of  tho 
progress  of  that  Company's  operations  have  Ijeen  sent  to  Shareholders 
monthly,  and  e  general  report  to  The  South  Urals  Mining  and 
Smelting  Co.,  by  its  Consulting  Engineer,  Mr.  E.  Oilman  Brown, 
dealing  with  tho  work  at  Tonalyk,  is  attached  hereto,  to  which 
particular  attention  is  drawn.  " 

The  Accounts  of  The  South  Urals  Mining  and  Smelting  Co.  show 
tbat  the  Trading  Profit  of  that  Company  for  the  year  ended 
13th  January.  1916,  amounted  to  Es.  685.057.49.  which  has  been 
allocated  by   that  Company  Qs  follows:— 


To  Depreciation             Rs.  422.395.22 

To  Statutory  E'eserre           34,252.87 

To   Ordinai-y   Reserve             13,701.15 

To   Balance  carried  forward,   subject    to 

Bussiau    Taxes           214,707.25 

Rs.  585.057.49 
It  is  estimated    that  the  Taxes  on    the    above    Rs.    214,707.25    will 
amount  to  Rs.  32,318.00. 

The  Directors  retiring  by  rotation,  Mr.  Leslie  Urfjuhart  ond  Mr. 
E.   Gilman    Brown,  are  eligible  and  olfer  themselves  for  re-election. 

Tho  retiring  Auditors,  Messrs.  Dcloitte,  Plender.  Griffiths  and  Co,, 
offer  themselves  for  re-eleotion. 

By  Order  of  the  Board. 
J.  P.  B.  WEBSTffl?,  London  Manager  and  Secretary. 
7  Graoechurch   Street,  London,  E.G., 
21st  November,  1915 

From  the  CONSULTING   ENGINEERS   REPORT. 

OEE  RESERVES. — \  re-appraisement  of  these  was  made  on  the 
1st  June,  1915.-  For  ease  of  comparison  I  give  tielow  in  round  figures 
the  Estimates  of  Ore  Reserves  made  the  1st  April,  1915,  with  those 
now  given. 

ScLPniBE  Ore.— 

1915  91,000  tons  assaying    3%    Copper,   6.Z   dwt.  Gold,    5.9  oz.  Silver 

1916  126,CO0     „  „  3.67       „        4.22    „        „       3.7  „ 
Oxidised  Ore, — 

1915  140,000  tons  assaying  Copper,  12    dwt.  Gold,     .7  oz.  Silver 

1916  164,000      „  „         29%         „       23      „       „       7.9    „ 

COSTS. — In  1915  the  Copper  paid  all  the  expenses  of  operation  and 
the  precious  metals  recovered  represented  profit. 

Considering  the  abnormal  conditions  under  which  we  are  work- 
ing, with  scanty  labour  and  high  cost  for  that  and  for  ell  supplies, 
the  result  is  satisfactory,  and  can  only  have  been  obtained  by 
faithful   work    and    earnest   co-operation  of  all  concerned. 

OUTPUT  FOR  1916.— All  information  to  Hand  to  date  points  to  a 
somewhat  higher  production  of  Blister  than  in  1915,  and  an  important 
increase  in  Gold  and  Silver. 


BALANCE  SHEET,  13th  January,  1916. 


To  Capital  A>ithorlseJ— 
480,000  Shares  of  £1  each 


t.  d. 


450,000    0    0 


C<»pital  Issaed        

343,991    0    0 

6  %    Convertible    Debenture    Stock    Autho- 

rised         

200,000 

0    0 

Do.  do.  outstanding 

198,357    0    0 

Share  Premium  Account          

81,814  17    1 

Loan  from  Discount  Baok,  Petrograd 

77,215    8    5 

Sundry  Creditors 

3,857    7    7 

Directors  for  Fees,  less  Tax 

1,186  18    0 

Accrued  Debenture  Interest  less  Tax 

4,958  18    4 

Balance    from    Income     and     Expenditure 

Account— 

Per  last  Account 

2,408 

3    0 

Present  Account 

132 

7    8 

£713,922    0    1 

INCOME  AND  EXPENDITURE  ACCOUI 

To  Debenture  Interest 

£      s.  il. 
...     11,912  15  11 

Tnistecs"  Fees 

4  0    0    0 

Directors'  Pees            

...       1,500    0    0 

Office  Expenses          

...       2,081    1    9 

Balance  to  Balance  Sheet 

132    7    8 

£16,026    B    4 

£  f.  d. 

By  Shares  in  South  Urals  Mining  and  Smelting  Co.,  at  Cost  695.263  3    2 

South  Urals  Mining  and  Smelting  Co 14,285  4     4 

Sundry  Debtors  19  4    5 

Cash  in  Hand  and  at  Banks         4,354  8    2 


£713,922    0    1 


By  Interest,  Commission  and  Sundry  Receipts 


£     t.  a. 

16,028    5    4 


£16,026    S    4 


LESLIE  UEQUHART,       )  ni™,t„,. 
T.  BLAIR  REYNOLDS.    J  J^'reotori. 

REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  TANALTK  CORPORATION,   IJMITED. 
Vi'o   h.ave  audited  tho  above    Balance    Sheet,    dated    13th   January,  1916,    and   have    obtained    all    tho    infnrmaticn   and    explanations    \\e 
have  required.    In  our  opinion  such  Balance  Sheet  is  properly  drawn    up  so   as    to  exhibit    a  true  and    correct    view    of  the  state  of  the 
Company's  affairs,   according  to   the  best  of  our  information  and  the    explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company. 

5  London  Wall  Buildings,  E.C.,  DET.OITTE,  PLENDEE,  GRIFFITHS  &  CO.,  \  .  ,,a,-,.,.. 

37th  November,  iqJ6.  Chartered  Account.ints,     (■»"""nis. 


November  25,   1910.] 


THE     STATIST. 


HI 


Tho  Treasury  has  been  consulted  nuder  the  notification  of  the  18th  Janaary, 
1915,  and  raises  no  objection  to  this  issue.  It  must  be  distinctly  under- 
stood that,  iu  cons.deriug  whether  they  have  or  have  not  any  objections  to 
Tiew  issues,  the  'J  reasLiry  does  not  take  any  respon-ibility  for  the  financial 
pouudness  of  any  schemes  or  for  the  corrtctiiejs  of  any  of  the  statements 
Diailc  or  opinions  expressed  with  regard  to  them.  ^ 


The  special  permission  of  the  Committee  of  tho  Stock  Esohange  has 
been  granted  for  dealing  in  these  Shares  so  soon  as  the  Share  Certitioatea 
or  i'rovisioual  Certificates  for  the  Shares  now  offered  are  ready.  The 
Company  states  that  Share  Certificates  will  be  read^   on  December  14th, 

1916. 


The  LIST  of  APPLICATIONS  for  purchase  will  CLOSE  on  the  27th  day  of  November,  1916. 

THE 

DUNLOP    RUBBER 

COiVlFANY,     LilVliTED. 

AUTHORISED    CAPITAL        £3,000,000 

DIVIDED    INTO 

1,000,000    CUMULATIVE   6   PER   CENT.   "A"  PREFERENCE    SHARES  OF   £1    EACH         £1,000,000 

all   of  which  are  Issued.      The    "A"    Preference   Shares    confer   on    the   holders   thereof   the   right  to  a  fixed 
cumulative  preferential  dividend  at  the  rate  of   6  per  Cent,  per  annum  on  the  amount  for  the  time  being  paid      ;^ 
up  or  credited  as  paid  up  thereon,    and  shall  in  a    winding-up    rank  both    as   regards    dividend  and   capital    in 
priority  to  the  other  Shares,   and  shall  not  confer   any  further   right  to    participate  in  the  profits  or  the  surplus 
assets  of   the  Company. 

1,000,000   CUMULATIVE  Si  PER   CENT.   "B"  PREFERENCE    SHARES   OF  £1   EACH         £1,000,000 

the  whole  of  which  are  now  offered  for  sale.  I  he  "B"  Preference  Shares  confer  on  the  holders  thereof  the 
right  to  a  fixed  cumulative  preferential  dividend  at  the  rate  of  £6  10s.  per  cent,  per  annum  en  the  amount  for  the 
time  being  paid  up  or  credited  as  paid  up  thereon,  and  the  right  In  a  winding-up  out  of  the  assets  remaining  after 
satisfying  all  claims  in  respect  of  the  1,000.000  existing  Preference  Shares  (which  shall  hereafter  be  known  as  "A  " 
Preference  Shares)  to  return  of  capital  and  payment  of  all  arrears  of  dividend  whether  declared  or  undeclared  at  the 
commencement  of  the  winding-up  In  priority  to  any  return  of  capital  or  other  payment  in  respect  of  any  shares  other 
than  the  said  "  .X  "  Preference  shares,  but  no  further  right  to  participate  in  the  profits  or  the  surplus  assets  of  the 
Company. 

1,000,000    ORDINARY    SHARES    OF    £1    EACH  £1,000,000 

all  ot  which  are  Issued.    Entitled  to  the  balance  of  the  profits  and  assets  available  for  distribution.  ^—. — 

OFFER   FOR   SALE   OF  £3,000,000 

1,000,000  CUMULATIVE  6^  PER  CENT.  "B"  PREFERENCE  SHARES  OF  £1  EACH. 


THE  LONDON  COUNTY  AND  WESTMINSTER  BANK, 
LlillTEU,  Temple  Bar  Branch,  217  Straad,  London,  W.C,  21 
Lombard  Street,  E.G.,  Branches  and  Head  Office,  41  Lothhury, 
E.C..  aro  authorised  on  behalf  of  and  as  Bankers  for  the  Con- 
tractor who  has  atrreed  to  acquire  the  same,  to  receive  applica- 
tions for  the  purchase  of  1,000.000  CUMULATIVE-  b\  PER  CENT. 
•■B-  PREFEBENCE  SHARES  OP  £1  EACH  AT  PAH.  payable 
ab  follows  : 

£0    2    6  per  Share  on  Application. 

0    7    6  per  Share  on  Acceptance. 

0    5    0  per  Share  on  March  1st.  1917. 

0    5    0  per  Share  on  June  1st,  1917. 


£1    0    0 

The  qunrterh-  dividends  pOT.iblo  1st  March.  June,  September, 
and  December  "will  acrrue  upon  IOg.  per  Share  from  the  let  day 
of  Deceml>er,  1916,  and  upon  15s.  jier  Share  from  the  1st  day  of 
.March.  1917,  and  upon  20s.  per  Shtire  from  the  1st  day  of  June, 
1917.  Payment  may  bo  made  in  full  on  acceptance  or  on  the  due 
dates  of  sub^iequent  instalment©.  Interest  at  the  rate  of  10  per 
cent,  per  annum  will  bo  charged  upon  overdue  instalments. 

.\U  shares  applied  for  and  accepted  hereunder  will  be_  allotteii 
direct  to  tho  applicants  by  the  Dunlop  Rubber  Company, 
Limited,  and  tho  name  of  the  applicant,  on  payment  of  tho 
amount  due  on  acceptance,  will  be  entered  in  the  Compan.v's 
Hogister  ot  Members  as  holder  of  Shares  lOe.  paid',  and  the 
subsequent  instalments  will  bo  payable  to  tho  London  County 
and  Westminster  Bank,   Limited,  on  bclialf  of  the  Company. 

■•  THE  PROCEEDS  OF  THE  ISSUE  WILL  BE  USED  MAINLY 
FOR  THE  PURPOSE  OP  PROVIDING  : 

1.  Increased  stocks  of  raw  materials  and  manufactured  goods 
to  the  value  of  approximately  £750.000.  necessitated  by  the  con- 
tinued expansion  of  tlie  Company's  trade  at  home  and  abroad. 

2.  Additional  working  capital  to  finance  tho  nmnufaoture  and 
Ralo  of  solid  inot<M-  tyres  for  transport  purposes.  Tlii«  new 
branch  of  trade,  which  it  is  iK-Iievcd  will  l^ecome  as  imj)ortant 
«s  tliat  of  the  pnenmatio  motor  tyre  bueiness,  has,  under  the 
impetus  of  the  war,  developed  with  much  greater  rapidity 
than  the  Directors  anticipated." 

{Viile  Cumimivj'a  Circiilnr  Letter  to  its  Sharetw!dcrs,  dated 
XtU  Octoher.  1915.) 
The  .Vet  Revenue  of  tho  DUNLOP  RUBBER  COMPANY, 
LIMITED,  for  tho  past  ten  .vcars,  eselusivo  of  premiums  on 
Ordinary  Shares  and  after  deducting  nil  Interest  and  other 
charges  ranking,'  before  tho  Preference  Dividends,  i^  certified  by 
tho  Company';*  .\uditors  to  have  been  ns  follows  ; 
Year  ended  .3Ut  August. 


1907 £275.6.^1  15 

1908 287  772  15 

1909 .'W,814  19 

1910 28O,E00  1? 

1911 128.245 


7        1912       .  .■;   £226,440    3    1 

7        191.^        371,2B2  16    3 

7         1914  ..  .         404  624  15     5 

Z         1915".!;'.! 4,15.030    9    4 

2  1  1916(Mtlmat<>dtooxcee<l>  435.0C0  0  0 
•  it  iti  anticipated  tliat  the  profit*;  for  the  year  emled  .\ugUht  31st, 
1916,  will  exceed  those  shown  itl  any  previous  Balance  Sheet  of  tho 
Company.  The  sales  for  tho  year  were  the  greatest  in  tho  history 
cf  the  Company,  although  no  increase  has  been  made  ainee  tho 
.inthrMk  of  war  in  the  selling  prices  of  the  Company's  goods." 
( Vide  Cnmpttnya  Circular  Letter  to  its  Shareholders,  dated 
yith  October,  1916.) 
The  amount  required  to  pay  the  dividend  on  tho  total  Preferenoo 
Capital  including  tho  present  iefiuo  is  .Cl?5,000. 

Tho  above  table  shows  that  during  the  pafrt  four  years  tho 
nveraeo  annual  sum  available  for  dividend  on  the  whole  Preferenoo 
Capital  has  been  over  £411,480,  which  is  sufflcient  to  pay  enoh 
dividend  nearly  3J  timcA  over. 

The    Assets    of    tho    Compony,    according    to   tho 

Balance  Sheet  ns  at  31«t  August,  1915.  exolusivo 

of    Goodwill,    Patents,    Trade    Marks,    and    the 

value    of    certain    Rovaltf    Agreoments.    which 

yielded  last  year  £23.981  "169.  Id.,  amount  to  ...    £3,542,647    1    1 

T)cducl — All  ohnrgee  and  liabilities  ranking  before 

tho   Prflfcrenco  Capital,  ioclading   the  final 

Dividend  on   tho  Ordinary   Bharei   for   1915         795,598    6    9 

£2,847,048  11     1 


Add—T\\a  proceeds  of  Preference  and  Ordinary 
Share  Capital  einoe  issued,  including  the 
present  issue  of  "  B  "  Preference  Shares, 
amounting    approximately    to    £1,204,800    0    0 

Net  Aesets  on  which  the  Preference  Share   Capital 

hits   a    preferential    olaim    £4,051,843  14    4 

The  total  Prefercnet*  Capital  is  therefore  covered  more  than 
twice  over,  without  taking  into  account  the  net  increase  in  the 
aeset.3  fix>m  the  trading  of  the  Company  for  the  year  ended 
31st  August,  1916,  or  Goodwill,  Patents,  Tra'de  Marks,  and  Royalty 
Agreements,  which,  although  not  included,  are  of  great  value. 

Preferential  consideration  uill  be.  given  to  applications  from 
Shareho'ders  and  French  Income  Siucklioldere  «/  the  Dunlop 
Rubber  Company,  Lini:>ii,  and  Shareholders  o)  the  Parent  lyre 
Comijany,  Limited. 

Application  will  bo  made  to  the  London  and  Provincial  Stock 
Exchanges  for  an  official  quotation  for  the  Shares  now  offered. 

By  the  Regulations  of  the  Company,  on  a  show  of  hands,  every 
member  present  in  person  has  one  vote,  and  upon  a  poll  every 
Ordinarv  Shareholder  present  in  person  or  by  proxy  has  one  vote 
for  evcr!v  Ordinary  Share  held  by  him,  and  every  Preference  Share- 
holder (whether  holding  6  pe.-  "Cent.  "  A  "  Preference  Shares  or 
6J  per  Cent.  "  B "  Preference  Shares)  present  in  person  or  by 
prosy  has  one  vote  for  every  two  Prefeience  Shares  held  by  him. 

Applications  must  be  made  on  the  accompanying  form,  and  must 
bo  lodged  with  tho  Loudon  County  and  Westminster  Bank, 
Limited,  Temple  Bar  Branch,  217  Strand,  London,  W.C,  21  Lom- 
bard Street.  E.G.,  Branches  and  Head  Ofliee,  41  Lothbury,  E.G., 
together  with  tho  amount  payable  on  applimtion. 

If  anv  applications  be  not  accepted  in  respect  of  the  full  number 
of  Shares  applied  for,  tlio  surplus  amount  paid  on  application  will 
be  appropriated  towards  the  amount  payable  on  acceptance,  and 
any  balance  will  bo  returned  to  the  applicant,  and  if  any  applica- 
tion be  not  accepted  the  deposit  will  be  returned  in  full.  Failure  to 
pay  any  instalment  when  due  wi'.l  render  all  instalments  previously 
pa"id  liable  to  forfeiture  and  the  contract  for  sale  to  be  cancelled. 

A  brokerage  of  3d.  per  Share  will  be  paid  in  respect  of  publio 
applications  accepted  bearing  the  stamp  of  a  broker  or  other 
ajiprovcd  agent. 

Copies  of  tho  Memorandum  and  .\rtiele3  of  Association  of  the 
Company  and  of  the  Special  Resolutions  creating  the  1.000.000 
"  B  "  Preference  Sharea  and  altering  the  Articles  of  Association, 
and  the  Agreement  under  which  the  Contractor  has  agreed  to 
acquire  tho  Shares  now  offered  for  sale,  can  be  seen  at  tho 
oflices  of  Messrs.  J.  B.  and  F.  Purchase,  14  Regent  Street,  London, 
S.W..  Solicitors  for  tho  Dunlop  Itublicr  f^ompany.  Limited,  or  at 
the  o'fticcs  of  Messrs.  Swann,  Hardman  and  Co.,  103  Cannon  Street, 
London,  E.G.,  Solicitors  for  the  Contractor  and  the  London  County 
and  Westminster  Bank,  Limited,  on  any  day  during  business  hours 
prior  to  the- closing  of  the  list. 

Circulars  aiul  Forms  of  Application  can  be  obtained  from  tho 
I/ondon  Count  v  and  Westminster  Bank,  Limited,  Temple  Bar 
Branch,  217  Strand,  London.  W.C,  21  Lombard  Street,  E.G., 
Branches  and  Head  Office,  41  Lothbury.  E.G.;  Messrs.  Linton, 
Clarko  and  Co.  Pinner's  Hall,  Austin  Friars,  I>nndoii,  E.G.;  E.  F. 
Bisgood  and  Co..  Wnrnford  Court.  lyoudon,  E.G.;  Lawson  and 
Ormrod,  -1  Norfolk  Street,  Manchester;  F.  W.  B«nt]ey  and  Co., 
IjCeds  aiul  HuddersHeld.  , 

Dated  2?nd  November,  1916. 

The  I'.dlowing  are  tho  Directors  of  the  Dunlop  Rubber  Company, 
Limited  : 

HARVEY  DU  cnos,  .T.P.,  Howbery  Park,  Wnllingford  ;  Chairman, 
SIR   MtTHU'd   nu  CROS.  Bart..  M.P.,  Ciuions,  Edgwore;  Dcpnty- 

Ghairmad  and  Managing  Director. 
The  nt.  Hon  THE  EARL  OP  ALBEMARLF.  K.C.T.O.,  C.B.,  A.D.C. 
GIIAllLES  WISIKiM  HELY,  J. P..  Oaklands.  Rnthgar,  Uablln. 
ROBERT  WA'I'.-sON.  J. P.,  Linwond,  Renfrew. 
M'OUSTE  DUTHKUX,  4  Rue  du  Colonel  Moll,  Pari*. 
LOniS   M.    BEKOIN,   14   Regent   Street,   lyondon,    8.W. ;  <3«nfral 

Manager. 
JOHN   TIOERS  WORTHINGTON,  Aston  Cross,  Blnninghun, 


ly 
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CANAX>JL. 


THE  DOMINION  BANK. 


HEAD    OFFICE:    TORONTO. 
rVOTAI^     ASSETS        S8 8,  8  9  0,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 


C,  A.  BOGERT,  General  Manbgec. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian    and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


IN  PARLIAMENT— SESSION  1917. 

SOUTH  EASTERN  &  LONDON 
CHATHAM    AND    DOVER  RAILW.^TS. 
(ATteration   and   Strengtheningf  of  portion  of  the 
Charing  Cross   Railway   Bridge  over  the  River 
Thnraes ;  Mnintonanoe  of  altered  and  strength- 
ened   Bridge ;    Purchase    of    Lands    and    Ease- 
ments      Compnlsorily       or       by       Agreement ; 
Amendment   of    Section    18   of   Charing    Cross 
Railway    Act,    1859;    Abandonment   of    portion 
of    widening   of    bridge   authorised    by    South 
Eastern  and  London,  Chatham  and  DoTer  Rail- 
way    Companies     Act,     1900 ;     Application     of 
Funds ;    General     and    Incidental    Provisions, 
Repeal  and  Amendment  of  Acts.) 
NOTICK    IS    HEREBY    GIVEN   that    applica-, 
tion    is    intended    to    be    made   to    Parliament    in 
the   ensuing  Session   by  the    Smith   Eastern  T^ail- 
way    Company    (hereinafter    called     "the    Com- 
pany "),    and   the    Snnth    Eastern   and   Chatham 
"Railwav  Companies*  T\Ianaeing  Committee    (here- 
inafter called   "  the  Managing   Committee  ")   for 
an    Act  for    all   or    some    of  the    following  pur- 
poses  (that  is    to  say)  : — 

To     outhori'^e     the     Company     to     make     the 
following  work,    namely:  — 

An  alteration  and  strengthening  of  so  much 
of  the  bridge  carrying 'the  Charing  Cross 
Railway  of  the  Company  over  the  River 
Thames  authorised  by  the  Charing  Cross 
Railway  Act.  1859,  as  is  comprised  in  the 
r'^x  spans  of  the  said  bridge  over  the  said 
river  commencing  in  the  parish  of  St.  Martin- 
in-the-Fields,  in  the  City  of  Westminster,  in 
th"  County  of  T^ondon,  on  the  north-western 
side  of  the  briek  abutment  of  the  said  bridge 
ndioining  the  Victoria  Embankment,  and  ter- 
minating m  tine  parish  and  Metropolitan 
Borough  of  Lambeth,  in  the  said  county,  at  a 
point  30  feet  or  thereabouts  south-east  of  the 
south-eastern  face  of  the  abutment  at  the 
south-eastern  end  of  the  said  bridge,  together 
with  all  works  and  conveniences  connected 
therewith,  and  to  authorise  the  Managing 
Committee  to  maintain  the  said  bridge  es  so 
altered  and  strengthened. 

To  enable  the  Company  for  the  purposes  of 
the  intended  works  to  alter  and  interfere  with 
the  bed  and  foreshore  of  the  River  Thames,  to 
place  (^nd  keep  on  or  in  the  banks,  bed,  soil,  or 
foreshore  of  the  said  river  temporarily  or  per- 
manently, piles,  fenders,  booms,  dolphins,  pon- 
toons, caissons,  stagings,  eoffor-dams,  piers, 
abutments,  drains  and  other  works  and  con- 
veniences, and  to  use  and  occupy  berths,  moor- 
ings, or  mooring  places  in  the  said  river  or  on 
the  banks  and  foreshore  thereof,  and  to  restrict 
the  nnvi<ratinn  of  the  river  durin?  the  progress 
of  the  intended  works  for  such  period  and  under 
such  conditions  as  the  intended  Aet  mav  pre- 
scribe, and  to  define  limit,  and  prescribe  the 
waterway  thrnnf^h  the  spans  of  the  sa^l  brideo. 
To  authorise  the  Company  in  connection  with 
or  for  the  purposes  of  the  intended  Act  to  cross. 
Htop  up,  break  up.  construct  temporary  sta^-- 
incs  and  supports  in.  and  otherwise  interfere 
with,  either  temporarily  or  permanently,  the 
Vietoria  Embankment  and  any  footwavs.  vaults 
cellars,  arches,  subways,  sewers,  drains,  steps! 
areas,  boundary  walls,  railings,  fences,  tubes 
wires  and  gas.  water,  eleetric.  telephonic,  tele- 
graphic, hydrinlic,  and  other  mains,  pipes,  and 
apparatus  within  or  adjoining  the  aforesaid 
parishes. 

To  enable  the  Company  to  acquire  by  compul- 
sion or  agreement  for  the  purtmees  of  tho  in- 
tended Act.  lands  and  easements  and  rights  in 
the  parishes  aforesaid,  and  al.<io  easements  and 
rieht<!  in.  on.  over,  and  under  tht^  River  Thames 
and  the  banks,  bed.  soil,  nnd  foreshore  thereof 
and  to  alter  and  interfere  therewith,  and  to 
vary  and  cxtinfrnish  easements  and  ri-'hts  in 
on,  over,  or  under  tlie  same,  and  to  extint'uish 
or  vory  all  or  anv  other  publie  or  Private 
n*rhts  across  or  affeetinn-  the  Rfvrr  Thames 
whiVli  it  may  be  considered  necessary  or  ad- 
visable to  eTtinruish  or  vary  for  any  of  the 
purposes  of  the   intended   Act. 

To  amend  or  repeal  so  much  of  Seetion  48  of 
ti.o  riinr'n?  Cro^;?  Rnilwav  \rt  1859  aa  -r*^. 
scrjbea  the  heiq-hf  of  the  headway  under  the 
soffit  of  the  said  bridee  and  any  other  pro- 
visions  of  the   said  Act  relating   to  euch  head- 


To  authorise  the  abandonment  and  relinquish 
ment  of  the  construction  of  so  much  of  the 
Widening  No.  1  authorised  by  the  South  Eastern 
and  London,  Chatham  and  Dover  Railway  Com- 
panies Act,  19(K),  as  is  situate  in,  on,  or  over  the 
River  Thames. 

To  empower  the  Company  for  all  or  any  of 
the  purposes  of  the  intended  Act  to  apply  any 
capital  or  funds  now  belouging  to  them  or  which 
they  are  authorised  to  raise  or  to  borrow. 

The  intended  Act  will  vary  or  extinguish  all 
rights  and  privileges  which  would  in  any  manner 
impede  or  interfere  with  the  objects  and  pur- 
poses thereof,  and  confer  other  rights  and  privi- 
leges, and  will  incorporate  with  and  apply  t- 
the  purposes  of  the  intended  Act,  with  or  with- 
out modifications  and  variations,  all  or  some 
of  the  provisions  of  the  Lands  Clauses  Acts  and 
of  the  Railways  Clauses  Consolidation  Act.  1845 
the  Railways  Clauses  Act,  1863.  or  some  or  one 
of  those  Acts,  and  will  or  may  empower  the 
Company  to  acquire  an  easement  or  easements 
only  in  or  over  any  lands  or  property,  and 
will  or  may  also  alter,  amend,  enlarge,  or  repeal 
the  provisions  or  some  of  the  provisions  of  thr 
Act  6  Will.  IV.,  cap.  75  the  Charing  Cross  Rail- 
way Act,  1859,  and  any  other  Act  relating  to  or 
affecting  the  Company:  the  South  Eastern  and 
London,  Chatham  and  Dover  Railway  Comjianiej 
Act.  1899,  and  any  other  Act  relating  to  or 
affectins"  the  Managing  Committee. 

And  Notice  is  Hereby  Given  that  on  or  before 
the   30th    day   of    November   instant    plans    and 
sections    of  the    said    intended  works  and  plans 
of  the  lands  intended  to  bo  taken  or  used  com- 
pulsorily  under  the  powers  of  the  intended  Act, 
together  with  a  book  of  reference  to  such  plans 
containing  the  names   of  the  owners  or  rcputer" 
owners,  lessees,  or  reputed  lessees  and  occupiers 
of    such   lands,    together    with    a    copy    of   thi 
Notice  as  published  in  the  London  Gnzctte,   wi] 
be  deposited  for  public  inspection  with  the  Cler"-- 
of  the  Peace   for   the  county   of  London,  at  his 
office   at  the  Sessions   House,   Clerkenwell,  E.C. 
with    the    Town    Clerk    of     the    Citv     of    West 
minster,  at  his  office  at  the  City  Hall,  Charin 
Cross    Road.    W.C.,    and    with    the    Town    Clerl* 
of  the  Metropolitan  Borough  of  Lambeth,  at  thr 
Town  Hall.  Brixton   Road,    S.W. 

Printed    copies    of  the   Bill    for   the   intended 

Act  will,  on  or  l>efore  the  16th  dav  of  December 

ne.xt.  be   deposited  in   the   Private  Bill  Office  of 

the  House  of  Commons. 

D'lted  this  17th  dav  of  November,  1916 

E.  H.  GROVES.  9  and  10  Railway  Approach 

London  Bridge,  S.E.,  Solicitor. 
SHERWOOD   AND  CO..  27  Abingdon   Street 
Weestminster.    Parliamentary    Agents. 


L 


AKR    SUPERIOR    CORPORA 

TION  FIRST  MORTGAliE  COIJ.ATEI!  \' 
TRrST  FITE  PER  CENT.  GOEr 
BONDS. 


The  Lnlce  Superior  Corporation  nnnouncos  t!in  + 
the  Interest  Coupons  of  the  tihove-mentioned 
BoTxlii  mnturing  1st  December.  1916.  mnv  be  pre 
sentod  for  pnvmont  at  the  rate  of  4  861  at  th*- 
Bank  of  Montreal!.  47  Threndneetlle  Street.  Lon 
[Ion.  E.G..  or  at  its  branches  in  Montreal,  or 
New  York ;  throe  clear  days  are  required  for 
examination.  Lists  may  bo  obtained  on  appli- 
cation at  the  Bank. 


^HE  BUENOS  AYRES  GREAT 

.      SOUTHERN   R.AIl.W.VT  COMPANY. 
LIMITED. 


NOTICE. 
The  Directors  of  the  Buenos  Ayres  Groat 
Southern  Railway  Company,  Limited,  Hereby 
Give  Notice  that  the  Register  of  Four  per  Cent 
Debenture  Stock  will  be  Closed  from  Friday, 
the  1st  December,  to  Thursday,  the  14th  Docciii- 
ber,  both  days  inclusive,  for  the  purpose  of 
prepariner  the  Interest  Warrants  for  the  half- 
year  ending  31st   December,  1915. 

By  Order  of  the  Board, 

A.  GIET, 
Secretarv. 
Dated   this    23rd   da.v  of  NoTcmbcr,  1916.   ' 
Officer    of   the  Company — 
River  Plate  House, 
Finsbury  Circus,   London,  E.O. 


PAERON  COMPANY.— SHARES 

\J  (part  of  Trust  Estate)  for  Sale.  Offers  to 
Messrs.  Duadas  and  Wilson,  C.S.,  16  St.  Andrew 
Scjuare,  Edinburgh. 

nrUE  LONDON  AND  HANSEATIC 

-L  BANK,  LIMITED. 

The  name  of  the  Bank  has,  with  the  consent 
of  the  Board  of  Trade,  been  changed  to 

THE  LOf^OON  MERCHANT  BANK,  LIMITED. 

By  Order  of  the  Board, 

FREDERICK  POOLE, 
38  Lombard  Street,  E.C.  Secretary 

CHILEAN     FIVE    PER  CENT- 
LOAN,   1905. 
(Tratado  de   Paz  y   Amistad   Chileno-Boliviano.) 
EUROPEAN   SERVICE. 
The  Chilean  Treasury  Hereby  Give  Notice  that 
thi'y    will  be    prepared    to   receive  on  and  aft€r 
the  11th  December  next  Coupons  of  above  Loan, 
due   lOtli   December,    1916.       Also    the    following 
Bonds   drawn  for  repayment : — 
SERIES  A.  of  ^1,000  each. 
Fortv-three  Bonds,  Numbers  : — 

309  319  424  440  647  849  875  971 
1003  1056  1097  1155  1165  1221  1224  1261 
1273  1346  1349  1431  1660  1963  1967  2095 
2103  2444  2513  2521  2563  2643  2660  2771 
3148  3310  3464  3513  3599  3672  3993  4039 
4145  4247  4469  $43  000 

SERIES  C  of  S1,000  each. 
Thirteen  Bonds,   Nnmb<>rs  ;  — 

71     214    464     481     572    775  1120  1134 
1563  1594  1602  1934  1938  ?13,000 

At  the  rate  of  Is.  6rf.  per  $. 
Coupons  and  Bonds  should  be  presented 
wtween  the  hours  of  11  and  1  o'clock  (Saturdays 
excepted),  and  must  be  left  three  clear  davs  for 
■xamination  at  the  offices  of  the  Chilean 
Treasury,   121    Tictoria   Street,   S.TV. 

AST     RAND    PROPRIETARY 

MINES,    LIMITED. 

(.Incorporated  in  the  Tranxvanl.) 

LOST    SHARE    CERTIFICATES. 

Share  Certificates    Nos.  42817   and  74568  for  22 

shares    Nos.    363556/362557,  314181/514190,    115858/ 

115865.  aD<l  878946/878947,   in  the  name  of  Henrv 

Hanson,   of  11   New   Yard,   Gre.at   Queen    Street. 

London,    having    been    lost.     Notice    is     Hereby 

Given  that   duplicate   Certificates  will  bo  issued 

on  the  22nd  Januarj-,  1917,  unless  valid  objection 

is    lo<lged   with   the   undersigned    prior   to    that 

date. 

By  Order, 

HERBERT  T.  HAYWAED. 
London  Secretary. 
London   Transfer  Ajrency, 
4  London  Wall  Building-s    Ltndon    E  C 
20;h  November,  1916. 

REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDU,     PERSIAN 

GULF,     EAST     AFEICA,     MAURITIUS, 

BUBMAH,    STRAITS,    CHINA,    JAPAN 

Am,    AUSTRALIA. 


B.I. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply:  — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PeU  Mall,  S.W. 


UNION- 
GASTLE 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 
-^-^— — i  Natal, 

I  l_l_  Transvaal, 

LINE  Rhodesia, 

^"*^'  East  African 

^^^^^  Ports, 

Mauritius, 

etc. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.  West-end  Agency: 
Thos.  Cook  &  Son,  125  Pall  Mall,  S.W. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY    and     PLATE-CLASS    Assurancos. 

Head    Office -No.    7    ROYAL    EXCHANGE,    LONDON. 

West-End  Offlce-22  PALL  MALL,  S.W. 

Qor«mor— Colin  Fhkderiok  Camtbell,  Esq. 

Sub-Oovernor— ROBERT  Henry  Benson,  Esq. 

Deputy  (Jovernor— Chakles  8.  S    Guthrie,  Esq. 

■•oretuT— 0.  A.  Denton,  Esq.     Underwriter— E.  F.  Niohollb,  Ebo. 

•r  ot  tbe  Fire,  Life  and  Accident  Department!— James  Clunbb,  EiQ. 

Actoary— A.  Q.  Ueuuino,  Esq. 


The  Oorporation  has  granted  Fire,  Life  and  Marine  Assaranoes  for  nearly 
Two  Hundred  Years^snd  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  Including  Liabilitj  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouie  Aiilati*ntSf 
«ndir  the  Workmen's  Compensation  Act  of  1906. 


OCEAN 


accfjjcnt  an&  ©uarantcc 
Corpocatton,  XimitcD. 


Assets      -        -    £3,500,000 
Claims  paid    -  £14,000,000 


Accident  Insurance  cf  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


ASSURANCE    COj.,     LTD. 

LIFE     and      ENDOWMENT     ASSURANCES. 
HOUSE     PURCHASE. 

Policies  are  Issued  at  Yearly,  Half- Yearly,  Quarterly,  Monthly 
ftud  Weekly  premiuma  to  suit  ths  conveuieuce  of  Propoaera. 

THE    SAVINGS    amount    to    £4,150,000 

nfter    tiayltif? 

ELEVEN     MILLIONS     of     POUNDS     STERLINQ 

ia    DEATH   and    ENDOWMENT    OLA.IMS. 
Chief  Offioe:  BROAD  STREET  CORNER.  BIRMINGHAM. 

LONDON   &   MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Offlee     -     50  FINSBHRY  SQUARE,  LONDON,  E.C. 

Allied  with  Kational  Amalgamated  Approved  Society  for  National  (Healthj 
Insurance. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£750,000 
£1,500,000 


SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland, 
OSB  Tbab,  £1  10    0  I  Hau-Yeab,  £Q  15    0 

(Post  Free.) 

For'Colonici  and  Abroad  (within  Postal  Union). 

Osi  Yeab,  £1  17    4  I  Eal7-Ieab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager,  THE  STATIST, 

61  Cannon  Street,  London  E.C. 

T.lograms  :  "  St  atlut,  Ont,,  London."  Telephone :  City  6268-5269. 


LLOYDS  BANK 
LIMITED 

Head  Office— 71  LOMBARD  ST.,  E.C. 


CAPITAL  SUBSCRIBED 

£31,304,200 

CAPITAL  PAID  UP     ... 

5,008,672 

RESERVE  FUND 

3,600,000 

DEPOSITS,  ETC. 

133,958,678 

ADVANCES,  ETC. 

56,535,897 

FRENCH    AUXnJARY  : 
LLOYDS    BANK    (FRANCE)    LIMITED. 


QIRSICEILOyi) 


ilNSUBANCE  C?  LIMITED 

lASSETJi   tXCEiEf)     . 
*CI.A1MS'  PAID  EXCEED, 


fefira  &Abcident  REINSURANCE^ 
mtchinlarmSiNDQfLic    1 


REFUGE  A^oURANCE  COMPANY  Ltd. 

Chiel  Offiea :  OXFORD  STHEliT.  UANCHLSTEB. 

Premium  Income  Exceeds  >  £3,800,000. 
Funds  Exceed  ...  .  £i  /.OOO.OOO. 
Claims  Paid  Exceed  ...      £22^000,000, 


iSlilSii^ 
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Friday  Evenin,j,  November  24,  1916. 
Bank  of  England  and  Deposit  Rates. 

^CuRKENi  EiiE— ,  ^Previous  Bate-<, 

Date  %  Date  % 

Bank  of  England  Rate  ...     July  l3,  '16  6  Aug.  8,  '14  5 
Deposit  Rates  ; — 

•    Banks,  Notice July  13, '16  4  Sept  2, '15  3J 

Discount  Houses,  Call      July  13,  '16  4J  N'ov.  29,  '15  4^ 

Notice      July  13>  '16  4|  Nov.  29,  '15  4 

Qlseoont  Bates  :— 


Bank  Bills 
Trade  Bills 


CO  Days.  3  Mostm.  t  Hoxths.  6  MoNisa 

%    •        %  %  % 

...    5f-A-      Bfr  6,V  SJ 

...    —        6|-8  6-61  6-6J 


3  Months, 

Treasury  Bill  Bates       5^  % 


6  MOHTHB.  12  MONTHl 

War  Expenditure  Certifleates  :— 

Pi'loe  ..,         ...       89,  redeemable  in  two  years  at  100. 


MONEY. 

This  week's  Bank  retiu-a,  which  is  analysed  else- 
were,  showed  a  decline  of  nearly  £10,000,000  in  pri- 
vate deposits,  and  it  is  not  surprising,  therefore,  that 
there  should  have  been  no  I'elaxation  during  the  week 
of  the  comparative  stringency  in  Lombard  Street. 
Once  again  the  week  has  passed  without  any  actual 
borrowing  at  the  Bank,  but  short  of  that  the  pressure 
has  been  pronounced,  with  comparatively  few  loans 
granted  below  5%.  It  looks  as  though  money  would 
remain  in  strong  demand  during  the  early  days  of 
nest  week,  though  for  the  first  few  days  of  December 
there  may  be  the  usual  temporaiy  slackening  which 
follows  Government  disbursements"  via  the  ^Yest  End, 
and  which  seem  usually  to  be  offered  in  the  form 
of  loans  in  Lombard  Street  during  the  first  few  days 
of  each  month. 


But  unless  there  should  be  some  change  in  the 
meantime  in  the  policy  of  those  controllmg  the  mone- 
tary situation — and  we  see  no  reason  for  anticipating 
such  a  change — we  should  expect  to  find  the  stringency 
at  the  end  of  December  very  pronounced.  It  must 
be  remembered  that  during  recent  months  there  has 
been  practically  no  making  up  of  bankers'  montUy 
balance  sheets  for  publication,  whereas  in  December 
there  will  doubtless  be  the  usual  desire  on  the  part  of 
tkg  banks  to  make  a  good  showing  in  their  annual 
statements.  No  doubt  to  some  extent  the  situation 
will  be  met  by  a  quite  temporary  calhng  in  by  the 
banks  of  sums  lent  to  the  central  authorities/  but, 
even  so,  we  should  expect  the  demand  for  money  prob- 
ably to  be  more  keen  during  the  closing  days  of  the 
year  than  it  has  been  since  the  ^Yar  commenced. 


And  what,  it  may  be  asked,  with  regard  to  the 
prospects  for  the  New  Year?  So  far  as  merely  local 
conditions  are  concerned,  it  would  be  easy,  of  course, 
to  make  out  a  case  for  lower  money  rates.  The  mere 
growth  of  Goverrunent  boiTowing  is  a  circumstance 
which  in  itself  tends  in  the  direction  of  expansion  oi 
credits,  and  it  will  be  surimsing  if  the  figures 
published  by  the  joint-stock  banks  at  the  end  of 
December  do  not  show  a  'frnther  gi-eafc  growth  in 
deposits.  These  are  developments  which,  under 
ordinai7  conditions,  might  be  expected  to  occasion 
case  in  Lombard  Street.  The  position,  however,  of 
course,  is  not  ordinary,  but  entirely  abnormal,  and 
therefore  no  one  imagines  that  with  such  an  enormous 
trade  balance  against  us  really  low  money  rates  are 
to  be  looked  for  in  Lombard  Street  in  the  licar  future. 


Still,  it  may  be  urged,  what  is  the  likelihood  of  a 
reduction  in  the  Bank  rate,  either  at  the  end  of  the 
present  year  or  early  in  1917?  For  guidance  on  that 
point  we  still  think  that  it  is  the  position  in  the  Ignited 


States  which  has  to  be  studied  most  attentively,  in 
the  fii'st  place,  it  is  evident  that  if  there  are  no  actual 
negotiations  proceeding,  pourparlers  are  at  any  rate 
taking  place  with  regard  to  another  long-dated  British 
loan  in  America,  and  it  is  conceivable  that  a  satis- 
factory settlement  of  that  point  might  not  be  without 
its  bearing  on  the  situation.  The  continued  inflow 
of  gold  to  the  States  is  also,  of  course,  a  factor  offer- 
mg  some  kind  of  guarantee  against  stringency  on  the 
other  side  of  the  -Atlantic.  It  is,  however,  pretty 
clear  from  the  various  cables  from  New  York  that  a 
great  deal  of  this  gold  is  not  being  allowed  to  have 
its  usual  effect  in  expanding  credits,  and  we  fancy 
that  elaborate  precautions  are  being  taken  whereby 
the  gold  is  rendered  less  visible  than  would  be  the  case 
in  normal   times. 


In  this  matter  New  York  bankers  are  probably 
acting  wisely,  but  the  net  result  of  it  all,  so  far  as  the 
outlook  is  concerned,  would  seem  to  be  this:  that 
while  these  great  reserves  of  gold  in  America  should 
prevent  anything  approaching  to  dear  rates  for  loans, 
the  extreme  cheapness  of  money  which  might  be  ex- 
pected to  result  from  unprecedented  gold  arrivals 
may  not  materialise.  Even  assmning,  therefore, 
that  the  Bank  rate  were  to  be  reduced  in  the  early 
part  of  next  year  to  5%,  the  new  minimum  would 
probably  have  to  be'  made  thoroughly  effective,  and 
that  would  mean  no  great  change  in  monetary  con- 
ditions here  from  those  now  prevailing. 


The  amount  of  money  available  for  brokers  has 
been  short  throughout  the  week,  and  little  has  been 
borrowed  from  tlie  banks  below  5%.  Occasionally 
money  has  been  locked  up  through  a  late  delivery 
of  the  mails,  and  then  balances  over  the  night  have 
sometimes  been  offering  at  as  low  as  4i%.  Discount 
rates  are  practically  unchanged.  The  neutral  demand 
has  continued,  but  it  has  been  fitful.  Owing  to  this 
demand  tlrree-months'  bills  have  been  dealt  in  at  52%. 
The  market  for  short  Treasury  bills  has  not  been  easy 
to  work  in,  buyers  wanting  a  special  date  having  been 
unable  to  get  maturities  better  than  5^%,  whilst  sellers 
of  a  large  line  of  mixed  dates  have  had  to  pay  5J%,  if 
not  more.  In  the  foreign  exchange  market  the  feature 
has  been  the  weakness  of  the  Portuguese  escudo,  the 
rate  having  fallen  to  Slit/.,  the  lowest  of  the  year. 
Early  in  1916  the  rate  touched  Slid.  With  respect  to 
the  South  American  exchanges,  the  Eio  rate  fell,  at 
one  time,  below  12d.  per  milreis,  the  lowest  rate  since 
earlv  in  ^lav. 


FINANCINQ  THE  EXCHEQUER. 

The  main  sources  of  revenue  are  still  Customs,  Excise, 
and  Excess  Profits  Dutv,  the  former  two  having  contri- 
buted £4,292,000  and" the  latter  £3,975,000  to  last 
week's  receipts  of  £10,432,000.  Expenditure  passing 
through  the  Exchequer  account  amounted  to 
£3-5,889,000,  of  which  £35,414,000  was  for  Supply 
senices.  This  latter  figure  was  somewhat  under  the 
average.  After  allowing  for  small  miscellaneous  items, 
the  excess  of  expenditure  was  £25.417,000,  of  which 
622,329,000  on  balance  was  raised  by  loans  and 
£3.088,000  was  taken  from  the  Exchequer  balance, 
reducing  the  cash  held  on  Saturday  last  to 
£32,473.000.  The  principal  fonn  of  boiTOwing  is  now 
6%  Exchequer  bonds,  sales  in  the  seven  weeks  they 
have  Ijeen  on  offer  having  produced  £101,850,000. 
against  £72,496,000  net  raised  by  Treasury  bills,  whose 
previous  continued  large  expansion  the  6%  Exchequer 
bonds  were  designed  to  curb.  Large  as  have  been  the 
sales  of  the  new  Exchequer  bonds,  they  w.xdd  probably 
have  been  still  greater  had  the  Government  tiken  more 
active  steps  to  bring  their  attractiveness  before  inves- 
tors, as  was  done  in  the  case  of  the  5%  bonds.  The 
yield  last  week  from  6%  bonds  was  £12,508,000. 
from  Treasm-y  bills  £10,324,000  'net,  from  War  Savings 
Certificates  £1,250,000,    and  from  War  Expenditure 
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C'ertificates  £247,000.  On  the  other  hand,  £2,000,000 
ot  Ways  and  Means  Advances  were  retired. 

In  view  of  the  apparent  larger  excess  of  expendi- 
ture this  year  than  was  budgeted  for,  the  feeling  seems 
to  be  growing  that  further  taxation  will  need  to  be 
imposed,  and  suggestions  have  been  put  forwai'd,  with 
which  we  fully  concur,  that  special  measures  should 
he  proposed  to  Parliament  for  providing  new  revenue 
witliout  recourse  to  the  formality  of  a  Budget.  In  the 
case  of  some  of  our  Allies  such  action  has  been  taken 
only  recently. 

Payment  of  the  first  instalment  on  the 
$300,000,000  51%  U.S.A.  Loan  was  made  on  Novem- 
ber 11,  and  presumably  borrowings  from  this  source 
will  shortly  he  included  in  the  weekly  Exchequer  Re- 
turns, .imong  the  collateral  for  this  loan  was 
$2-5.000,0U0  of  "dividend-paying  British  railway  com- 
panies." Home  railway  stocks  were  not  included  in 
any  Treasury  list  of  securities  needed  under  the  deposit 
schemes,  which  provided  for  the  payment  to  lenders 
of  an  extra  ^%  of  interest  over  and  above  that  to  which 
they  are  entitled.  We  understand  that  other  arrange- 
ments have  been  made  by  the  Treasury  with  the  big 
institutions  from  whom  the  Home  Railway  stocks  have 
been  borrowed,  and  in  place  of  the  additional  ^j%  of 
interest,  lenders  will  receive  their  regular  dividends, 
plus  10%.  Inasmuch  as  the  deposited  Home  Railway 
securities  bear  a  much  lower  rate  of  interest  than  5%, 
it  will  be  seen  the  Treasury  has  bprrowed  them  on 
somewhat  more  advantageous  terms  to  itsell  than  in 
the  case  of  the  Amei-ican  and  foreign  securities  de- 
posited with  it. 


BANK  OF  ENGLAND. 

THfESDAYs  statement  showed  a  I'eduction  of 
1:9, -507, 000  in  the  "other"  deposits  or  bankers' 
balances.  Only  once  before  this  year  has  the  market 
sustainotl  such  a  heavy  weekly  reduction.  This 
week's  change  was  due  chiefly  to  ±7,599,000  of 
"  other  "  securities  having  been  retired,  besides  which 
€1,842,000  went  into  the  Bank  to  the  credit  of  "  public 
deposits."  The  market  gained  practically  nothing. 
Specie  movements  on  balance  were  small,  the  bullion 
being  £68,000  lower,  and  as  there  was  a  slight  increase 
of  £25.000  in  the  note  circulation  the  resen'e  de- 
clined £9.3,000.  Owing  to  the  reduction  in  deposit 
liabilities  the  proportion  was  raised  more  than  one 
point,  to  23.5G%.  The  Bank  now  holds  a  larger  per- 
centage of  reserve  to  liabilities  than  at  any  time  since 
.\ugust. 


MONEY  IN  NEW  YORK. 

The  last  return  of  the  New  York  Banks  showed  a  con- 
siderable weakening  of  the  position,  the  total  reserve 
being  fully  £3,770,000  lower  and  the  surplus  reserve 
nearly  £5,000,000  lower.  This  loss  was  accom.panied 
by  an  increase  of  £11,294,000  in  the  loans,  with  an 
addition  of  £7, 42-!, 000  to  tho  deposits.  The  last 
movement  was  doubtless  due,  in  part,  to  the 
activity  on  the  Stock  Exchange,  tho  turnover  in  shares 
alone  for  the  we^ek  to  Thursday  night  having  reached 
nearly  10,000, 0(X).  For  the  same  reason  call  money 
once  or  twice  has  been  wortJi  as  much  as  4i%. 
Preliminary  figures  of  foreign  trade  for  October 
show  an  enormous  expansion  comparetl  \Vitli  a 
year  ago,  but  there  is  now  the  feature  of  a  falling 
off  in  tlie  value  of  the  exports,  winch  for  September 
■amounted  to  the  unprecedented  ligui-e  of  nearly 
$513,0(JO,000,  and  for  October  to  $4ilO,0(.)0,000.  This 
amount,  however,  was  exceeded  onlv  in  Septemljer  and 
August  last.  Imports  were  considerably  larger  than 
for  September,  but  at  $176,000,000  are  much  below 
the  value  of  the  imports  for  any  of  the  first  six  months 
of  the  year. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Nov.  23, 1816 
Not.  25, 19U 


Prime  pnper 


3i% 

2J-3% 


0>U  moBCT  ,„    4i% 
..       ...    2% 


% 
—   2-3 


The  Guaranty  Trust  Company  cable  the  following 
exchange  rates  current  in  New  York :  — 

Prem.  -t- 

,-Bate  Currents  Par  as  asnally             or  Dis.  — 

New  York  on—  Nov.  23  Nov,  16  Quoted 

London,  sight         ...  $4  76jl   $1  7554  4.S66G  dollars  {or  £1 

„      cables         ...  t4  76A    $1  76Vi! 

„      60  days     ...  »4  7U     U  71i  ,       ...            ,    ,  „ 

Amsterdam,  sight  ...  40.76c.    40.86O.  40^  cents  for  1  guilder       -r  i'- 

Berlin,  sight            ...         i')8}c.        69ic.  96.28  cents£or4  marks  — 37-2 

Copenhagen, cheques          2;c.           27c.  26}  cents  for  1  lironen        +     '^, 

Italy,  sight              ...  6-71};.   6-70J;.  5.1S}  lire  for  $1                  -27-8 

Parts,  sight              ...  5.84ifr.    5,84Jfr.  5.1St  francs  for  $1              -12-8 

Petrograd,  sight      ...  SO-.'iOc.     30>25c.  61.45  cents  for  1  rouble     — 40-a 

Switzerland,  sight  ...  S.lSltr.    6.21Jfr.  6.18J  francs  for  $1 

Vienna,  sight          ...  11-SOc.    ll-84c  20.26  cents  for  1  kroner 


-41-S 


POSITION  IN  INDIA. 

Wednesd.w's  opei'ations  of  the  India  Council  were 
similar  to  those  of  the  preceding  week.  Fifty  lacs 
were  again  offered,  and  nearly  5i  crores  were  applied 
{or.  Applicants,  however,  got  rather  a  smaller  per- 
centage allotment  than  at  tho  previous  sale.  Sales 
of  "specials"  subsequently  made  have  been  rather 
smaller,  but  still  have  reached  about  70  lacs.  Indian 
exchanges  have  been  steady,  whilst  the  China  ex- 
changes have  been  firm,  especially  the  Shanghai  rate, 
which  has  risen  substantially. 

Slinimum  Rates  of  Discount  current  in  India  are : 

Bombay...  6  per  cent.  (Oct.  5, '16)    I    Bengal  ...  8)per  cent. (Nov.  9,  "16; 

Tenders  received  and  Allotments  made  by  the  Indiit 
Council  on  Wednesday,  November  22,  were: 


Rate. 
.1.  d. 

1    4A 


Bn.LS. 
Tendered. 

9,00,000 


Accepted, 
Rs,         % 

79,000         8 


TKLEflRAPHIO  TBAN8»IR9 


Rate.  Tendered.  Accepted. 

J   d.  K9.  Ra.  % 

1  4A  1,37,00,000*    12,03,000 

1 4j  4,0-i,ro,ooo    a&.is.roo 

l*i 


t&l     ...      9,CO,000       79,000  I    Total 

•  Deferred. 
Offered.  Tendered 

Grand  Total    _   Rs.  50,00.000    ...    Ra.  5.48.50  000 


2,00,000 
5,39,00,000 


2,00,000 
49,21,000 

Accepted 
Rii.tO,00,000 


is 
8 
100 


Minimum  Rates  obtained  for  Bills  sold  wei-e:- — 


-Telegraphic  Transfers.—, 
Ba.     Average    Minimum 
3,19.000«    1/4.093 


\    20,68,000  1/4.125 

(      6  59.000'  1/4.093 

I       6,«0t.00  1/4.125 

2,25  000*  1/4.093 

9,80,000  1/4.131 


1/Vj 

1/41 

1/4,V 

l/'l 

l/4«'ii 

1/44 


Ra.       Average.    Minimum 
Calcutta       ...      67,000      1/4.093       I/43V 
Bombay       ...      12,000      1/4.093       1/4/,      | 

Madras         ...         —  —  — "I 

•  Deferred. 

Sales  for  week  to  November  21,    and  since  com- 
mencement of  financial  year,  have  been  as  follows: — ■ 

Sales  for  week  to  Nov.  21, 1916  ...  Bs.1,83,00,000  realising  £1.231,181 

Sales  from  AprU  1,  '16,  to  Nov.  21,  '16  ...     20,79,03,944       „  13,963.399 

BaUtfram  April  1,  'IS,  to  Nov.  23,  'IS       ii,90,86,0ei       „  S,Sil,  Ut 

Next  Yv'ednesday  50  lacs  v.'ill  again  be  offered. 

SILVER. 

The  Silver  market  has  been  much  more  active,  largely 
in  consequence  of  purchases  for  China,  although  the 
Government  has  also  been  in  the  market  as  a  buyer. 
From  34d.  on  Friday  last  the  quotation  has  advanced 
to  34ji(:/.  to-day.  India  has  been  a  buyer,  and  there 
have  also  been  miscellaneous  inquiries.  Messrs. 
Samuel  Montagu  and  Company  say:  "The  unfavour- 
ahle  views  taken  in  India  have  caused  a  '  bear '  posi- 
tion to  be  opened  in  the  London  market — a  state  of 
affairs,  in  view  of  the  statistical  position,  not  without 
danger.  It  cannot  be  challenged  that  the  present  con- 
dition of  the  market  is  more  sound  than  when  the 
spectacular  movements  in  May  last  carried  the  quota- 
tion to  'Alld.  During  the  intervening  period  the 
Chinese  stock  has  been  greatly  reduced,  America  has 
been  reheved  of  certain  accumulations  she  then  held, 
and  the  Indian  currency  figures,  notwithstanding  vei-y 
'large  continuous  purchases  for  the  Indian  Mints,  show 
a  declining  tendency.  The  Silver  market  has  often 
lived  up  to  its  reputation  of  doing  the  unexpected,  but 
tlie  situation  is  such  that  further  advances  may  be 
ex])ected  before  the  close  of  the  year  provided  no  new- 
factor  intervenes."  With  respect  to  the  reduction  in 
the  amount  of  silver  held  by  the  Indian  Government, 
it  is  noteworthy  that  the  present  amount  of  2,354  lacs 
in  the  Currency  Department  compares  with  3,472  lacs 
a  year  ago.  Witli  only  two  exceptions,  there  has  been 
a  steady  weekly  diminution  since  the  end  of  July. 

Nov.  17  18  20            21           22  H            M  , 

Londoo       ..,       J4  34i  249  }Ay%  34|*  34|S-          34^ 

India          ...Kb.  84}  843  84.!  81}  85li  85:J-         m 

Bxohangs  ...       1/4J  1/4J  1/4J  1/4J  1/4 »  1/4J-A  VH;'< 
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Fri.,  Dec,  1 


Settlement  j  ^^^^  _  ^^^^  gg  |  Ttur.,No..30  j 

Theoughodt  the  week  the  general  m^arkets  have  been 
in  a  depressed  condition,  and  4^%  War  Loan  has 
been  dealt  in  at  fractionally  under  95.  The  main 
reason  for  this  weakness  is  doubtless  the  push  of  the 
Central  Powere  in  the  Western  portion  of  Eoumania, 
and  there  has  also  been  the  continuance  of  discomfort 
in^  Greece.  Winter  conditions  are  settling  in  earlier 
this  year  than  usual  in  the  Near  East,  and  in  Western 
Europe  operations  are  hampered  by  weather  conditions. 
In  these  circumstances  even  the  boldest  of  speculators 
hesitates  to  put  himself  in  evidence,  and  trading  is 
almost  entirely  confined  to  necessitous  sales  or  the 
small  contmuous  purchases  for  investment. 

The  Argentine  Eailway  market  has  been  depressed 
by  reiterated  reports  of  damage  to  crops  by  drought 
and  locusts.  In  summing  up  the  position  at  the 
meeting  of  tlie  Argentine  Great  Western  Company 
this  week,  Lord  St.  Davids  said  that  the  drought 
now  being  experienced  in  the  Argentine  is  almost 
unprecedented,  and  that  as  a  consequence  the  rail- 
ways are  likely  to  have  to  face  a  most  difficult  year. 
Three  weeks  ago  it  was  estimated  that  even  if  rain  fell 
the  wheat  crop,  taking  the  country  as  a  whole,  would 
te  no  more  than  half  that  of  last  year.  Since  then, 
It  IS  true,  slight  showers  have  fallen,  but  in  nothing 
like  the  quantity  needed,  and  the  outlook  for  wheat 
must,  therefore,  be  regarded  as  bad.  The  position  of 
maize,  on  the  other  hand,  is  rather  more  hopeful, 
although  it  is  too  soon  yet  to  form  a  reliable  opinion. 
But  if  rain  fell  now  it  would,  Lord  St.  Davids 
declared,  still  be  possible  to  sow  maize  for  another 
fortnight  at  least,  and  in  some  districts  even  longer. 
Unfortunately,  locusts  have  appeared  about  the 
country  more  than  usual  this  year,  and  as  maize  is 
liable  to  suffer  through  their  ravages  the  position  is 
not  yet  assured.  A  brighter  feature  is  the  outlook  for 
wme.  Vineyards  and  fruit  are  reported  to  be  in 
excellent  condition,  and  the  wine  trade  generally  is 
good.  The  consumption  of  wine  naturally  depends 
upon  the  prosperity  of  the  country,  but  it  is'gi-atifying 
to  not©  thaB  the  export  of  wine  from  Argentina  is 
rapidly  increasing.  Two  years  ago  the  exports 
amounted  to  206  tons,  whereas  in  the  first  six  months 
of  the  current  year  the  quantity  sent  abroad  was 
3,688  tons,  certainly  a  notable  increase. 


The  fall  in  prices  was  accentuated  on  Thursday  by 
persistent  iiimour^  of  a  proposal  to  place  a  tax  on 
Argentine  exports  of  cereals.  This  is  intei-preted  to 
mean  that  the  Government  fears  that  the  crops  this 
year  will  be  no  more  than  sufficient  for  the  country's 
own  needs,  and  that  as  a  consequence  measures  must 
be  taken  to  consers'e  supphes  for  seeding  purposes. 

A  too  gloomy  view  should,  however,  not  be  taken 
of  _  the  position  of  Argentine  railway  under- 
takings. The  crop  outlook  is  certainly  not  favour- 
able, but,  on  the  other  hand,  it  has  to  be  borne  in 
mind  that  the  companies  are  benefiting  by  the  large 
quantity  of  wheat,  &c.,  held  over  from  last  season. 
This  IS  being  sold  at  enhanced  prices,  and  there  is 
every  probability  that  quotations  will  go  still  higher 
if  the  coming  crops  are  poor.  In  this  way  Argentina 
is  steadily  growing  in  wealth,  and  when  normal  times 
return  this  increased  prosperity  will  be  reflected  in 
a  great  demand  for  imports  of  every  kind  and  descrip- 
tion. With  peace  once  more  restored  in  Europe, 
therefore,  the  import  and  export  trade  of  Argentina 
is  likely  to  become  exlremoly  active,  and  the  railway 
companies  will  Ihon  enjoy  a  period  of  great  prosperity. 
How  soon  this  desirable  event  will  come  to  pass  no 
one  can  say;  meanwhile  investors  in  Argentine  rail- 


way securities  would  do  well  to  consider  the  possi- 
bilities of  the  future  before  selling  their  holdings  at 
the  relatively  low  prices  now  current. 


Confirmation  is  now  forthcoming  that  the  Govern- 
ment of  Ecuador  intend  to  resume  the  service  of  the 
'bonds  of  the  Guayaquil  and  Quito  Eailway.  The 
Council  of  Foreign  Bondholders  are  informed  by  mail 
advices  that  in  addition  to  the  assurances  given  to  the 
President  of  the  Eailway  Company  the  United  States 
Minister  at  Quito  has  been  officially  advised  by  the 
Ecuadorean  Government  that  the  finances  of  Ecuador 
are  improving,  that  the  Customs  receipts  have  nearly 
doubled  since  the  advent  to  office  of  the  present  ad- 
ministration, and  that  it  is  the  hope  and  expectation  of 
the  Government  of  Ecuador  to  resume  deposits  by 
January  next. 

NORTH  BRITISH  DIVIDEND. 

App.4EENTLY  a  settlement  with  the  Government  satis- 
factory to  the  North  British  Eailway  has  been  amved 
ab  judging  from  the  announcement  on  Thursday  of  a 
dividend  upon  that  Company's  3%  Pi-ef erred  Ordinary 
stock  in  respect  of  the  June  half  of  1916.  Instead  of 
making  the  interim  distribution  in  August  as  usual,  a 
statement  was  issued  to  the  effect  that  delay  in  taking 
dividend  action  was  due  to  a  dispute  having  arisen  with 
the  Eailway  Executive  Committee  regarding  an  in- 
creased expenditure  of  £100,000  upon  waggon  repairs 
incurred  in  1915,  and  a  further  large  sum  similarly  in- 
curred in  the  June  half  of  1916.  Had  no  settlement 
been  reached  the  matter  would  have  come  before  the 
Eailway  and  Canal  Commission,  but  fortunately  such 
a  step  has  not  been  necessary.  It  is  well  the  dividend 
is  forthcoming  on  the  Preferred,  for  Preference  stock 
holders,  and  especially  those  who  are  trustees,  were 
becoming  somewhat  uneasy.  Still,  it  would  not  have 
been  amiss  had  the  directors  taken  the  shareholders 
more  into  then'  confidence,  and  added  to  the  dividend 
announcement  a  brief  statement  of  the  terms  of  settle- 
ment. The  North  British,  though  doing  an  immense 
amount  of  important  transport  work,  has  suffered  prob- 
ably more  than  any  other  railway  under  the  arrange- 
ment with  the  Government,  and  although  the  basis 
of  control  is  1913  net  earnings  less  deductions  for 
War  bonus  and  increased  interest  choi-ges,  profits 
have  declined  appreciably.  For  1913  the  sum  avail- 
able for  dividend  on  the  Deferred  was  £203,000,  for 
1914  £125,000,  and  for  last  year  only  £78,000.  Con- 
sequently the  Deferred  dividend  was  reduced  from  1^% 
in  1913  to  1%  in  1914,  and  to  one-half  of  1%  in  1915. 
The  dividend  just  announced  leaves  the  prices  of  the 
junior  stocks  unaltered,  the  Preferred  being  quoted  at 
42,  at  which  the  yield  afforded  is  £7i%,  and  the  De- 
ferred at  13i. 

Dominion  Bank  (Canada). — Quarterly  dividend  of 
3%. 

London  and  Eiver Plate  Bank. — Dividend  of  9%, 
less  income  tax,  making  with  the  dividend  of  6%  paid 
in  June  last  a  distribution  of  15%  for  the  A'ear,  can-ying 
forward  £228,758. 


THE  NATIONAL  MUTUAL 


Founded  1830. 


Life   Assurance   Society 

(OV    LONDON) 


Funds  Nbarlt  £3,000.000 


1903 

1908 

1913 

£160,974 

28/- 

Compouuil. 

£2,042 

£281,911 

30/- 

Compound, 

£78,644 

£341,098 

36/. 

Compound. 

£102,164 

BONUS  RESULTS. 

isurplus  

Bonus  on  Current 
Series    

Carried  forward  ... 

NOTE.— rolicie'5  which  become  claims  before  the  next  distribution 
of  bonus  will  receive  an  interim  bonus  at  ttie  full  rate  last 
declared. 

Write  for  Pro.^prctu^  to 

GEOFfKEY  MARKS,  F.I.A..  Actuary  and  ManafW, 

39  KINQ  ST.,  CHEAP81DB,  I.ONDON, 


B.C. 
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Assess  Exceed 
£2,500.000. 


Bji  appointment. 


Claims  Paid, 
Over  ^8,500,000. 


GENERAL 

Accident   Fire  and    Life 
ASSURANCE   CORPORATION,    LTD. 

General   Buildings,   Perth,   Scotland':   General   Buildings,  Aldwych,   London. 

EstablWied  lSSr>. 

WAR    ECONOMY. 

In  consequence  of  the  War,  the  cost  of  building  material  and  labour  has 
increased  nearly  50  per  cent  All  owners  of  property  should  tlierefore 
increase  their  Fire  Insuraiu'es  :  this  they  can  do  at  little  or  uo  extra  cost 
by  taking  a  l-'if'-  T^omi^  Pnh'rv  with  this  Corporation  a^d  thua  effect  a 


saving  nf  '20  p>^ 


l^articutars  vn  receipt  oj  /  u,tt  cari  at  either  of  the  ahorr  0[7ices. 

F.  NOBiE-MiLLEB,  J.P.,  General  Mauager. 


PLAYER'S 

NAVY  MIXTURE 


Vhite  Label. 


6 


D. 

PER 
OZ. 


'"Pipe  -Perfect" 

IN       THREE 
STRENGTHS 


to  Jistribution  to 
Wounded  British  Soldiers 
and  Sailors  in  Military 
Hospitals  at  home  and  for 
the  Front  at  Duty-Free  prices. 


Mild 
and  Medium. 

■  PER 

■  OZ. 


Terms  on  application  to 
JOHN  PLAYER   &  SONS,  Nottingham. 


^^  Branch  o<  the  Imperial  Tobacco  Co.  (ol  Great  Britain  and  Ireland)    Ltd.         ^U 


cghannon 

LEADERS  OF  THE  WORKD 
IN   FILING    SYSTEMS. 

Write  for  interesting  Booklet  entitled  "  The  History  ot 

Correspondence.** 

Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.G.  29  QUEEN  VICTORIA  ST.,  E.C. 


Diamond  and  copper  shares  have  been  the  only  re- 
deeming points  during  the  past  week.  Had  it  not 
been  for  them  there  would  be  nothing  of  interest  worth 
mentioning.  'Tis  an  ill-wind  that  blows  nobody  good, 
and  the  prosperity  of  the  United  States  from  war 
causes  has  provided  a  market  for  the  output  of  the 
leading  diamond  companies.  The  report  of  the  De 
Beers  Company,  which  is  elsewhere  dealt  with,  shows 
that  the  arrears  up  to  December  31,  1915,  of  Pi-e- 
ference  dividend,  which  had  remained  unpaid  since  the 
middle  of  1914,  have  been  cleared  off.  Other  diamond 
descriptions  have  taken  their  tone  from  the  improved 
outlook,  and  in  some  of  the  smaller-priced  shares  a 
considerable   revival  of  interest  has  taken    place. 

With  the  rise  in  the  price  of  the  metal  to  over 
.€144  per  ton  copper  shares  have  experiencefl  a  fair 
share  of  activity.  The  principal  feature  has  been  the 
revival  of  interest  in  Mount  Elliott  shares,  which 
during  the  week  have  been  dealt  in  as  high  as  6-|.  The 
making-up  price  at  end  July  1914  account  was  21*5. 
Mount  Oxide,  in  which  the  Elliott  Company  is  inte- 
rested, have  been  as  high  as  about  Ux.  9d.  In  other 
directions  there  has  been  a  considerable  appreciation  in 


Cape  Copper,  and  to  a  lesser  extent  in  Namaquas.  Eio 
Tintos  have  not  been  so  much  in  evidence  as  might 
Imve  been  expected;  the  price  has,  however,  risen  to 
about  63i.  At  the  beginning  of  the  month  £2  per 
share  dividend  was  deducted  from  the  then  price. 
American  copper  shares  have  been  entirely  dominated 
l>y  the  prices  sent  over  from  the  other  side,  where 
"merger"  talk  has  caused  big  rises.  As,  however, 
the  bulk  of  those  shares  in  which  we  are  interested 
on  this  side  are  on  the  "mobilised"  list,  there  is 
not  much  business  done  in  them. 

"  KafTir  "  shares  have  been  utterly  lifeless,  with  the 
exception  of  a  continuance  of  Cape  demand  for  Govern- 
ment Areas.  Brakpans  and  Springs  have  shown  a 
reactionary  tendency,  but  other  Far  Eastern  Rand 
shares  have  remained  sluggish  except  for  Modder  B. 

The  gloomy  news  from  Rumania  has  had  an  advei'se 
effect  on  Russian  descriptions,  Russo-Asiatic  receding 
to  5;   and  Tanalyk  and   Irtysh  also  are  both  easier, 


Prices  of  metals  contrast  as  under : 



i^Nov.  24—, 

, — Nov.  17 — , 

,— Nov.  10 — , 

Spot  Forward 

Spot    Forward 

;Spot    Forward 

Copper      ...    1444       138i 

139i        134J 

124i        ISOi 

Tin...        _    190i        191J 

m^       190ft 

184i        186J 

Lead         _      30i         291 

30i         29i 

30t          29i 

DE  BEERS  CONSOLIDATED  MINES,  LTD. 

In  the  two  financial  years  to  June  30,  1916,  the 
Company  has  in  the  main  derived  revenue  from  sell- 
ing stocks  of  diamonds  it  held  when  war  broke 
out,  for  the  new  output  of  the  period  was,  compara- 
tively to  pre-\Yar  times,  a  very  small  one  indeed. 
It  may  be  recalled  the  mines  were  all  shut  down  and 
washing  discontinued  August  8,  1914,  and  not  till 
January  1916  was  washing  restarted  at  Wesselton 
and  Bultfontein,  and  in  April  at  Dutoitspan.  In  May 
and  June  development  was  restarted  at  the  two  richer 
deposits  of  Wesselton  and  Bultfontein.  It  would 
involve  a  large  amount  of  detailed  explanation  to 
render  profit  and  loss  and  appropriation  statements. 
In  the  period  of  cessation  of  work  much  money  had 
to  be  spent  in  giving  employment  to  natives  and 
the  staff  of  whites.  Fixed  charges  continued,  and 
side-issues  of  war  conditions  were  depreciation  in 
value  of  investments  and  heavy  unremunerative 
outlays. 

The  great  financial  strength  of  the  Company  has 
enabled  it  to  stand  the  strain.  It  has  provided  for 
fixed  charges,  paid  £1,200,000  as  Preference  dividend 
to  December  31,  1915,  and  amongst  its  reserve  re- 
sources there  figure 

British  Treasury  bills f  1.160,900 

4  %  War  Loan 869.159 

Union  of  Sooth  Africa  Govt.  5%  Loan...        200,000 

The  record  of  prices  and  dividends  as  to  Ordinary 
shades  is  given  below  :  — 

^Ordinary  £2  10s  shares,  £2..''00,000-, 
1916  19I'5  1914         1913  1913 

.     131        12f        10  J        22^        22f 
.     lOf  9i        13,V       17i  18i 

,     nil  nil        25/0      27/6  22/d 


Highest 

Lowest 

Dividend  per  share 


SIMMER  AND    JACK   PROPRIETARY 

MINES,    LIMITED. 

THE   QUESTION  OF  LIFE. 

The  report  of  this  Company  for  the  year  to  June  30, 
1916,  discloses  a  year  of  much  difficulty  in  working 
operations,  due  to  war  conditions.  Such  conditions 
include  a  marked  scarcity  of  white  employees,  so 
many  men  having  gone  to  the  Front — approximately 
24%  of  the  average  number  employed.  Although 
native  labour  was  more  abundant  last  year,  new 
"  boys  "  were  so  raw  that  their  work  was  inefficient. 
The  average  number  in  employ  for  the  year  was  given 
as  4,155,   against  3,285   in  the  previous  year. 

It  will  be  noted  from  the  particulars  given  below 
that  there  was  a  slight  increase  in  the  yield  of  gold 
per  ton  treated — approximately  5Jrf.  per  ton.       Per 
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contra,  there  was  Is.  6hd.  per  ton  additional  working 
cost,  and  approximately  half  of  such  addition  arose 
from  the  high  prices  of  stores  during  a  long  period. 
A  net  decrease  of  Is.  Id.  per  ton  was  reported  in  the 
profit. 

The  contrast  is  given  below  of  the  results  of  opera- 
tions of  each  of  the  last  three  years.  There  is  a  slight 
discrepancy  between  the  above  figures  and  those  shown 
below.  It  arises  from  our  having  made  an  adjustment 
in  the  accounts,  for  the  Company  uses  a  cumbrous 
process  in  its  charging  an  amount  to  working  costs  and 
then  amving  at  another  set  of  figures,  deducting  from 
or  adding  to  the  sum  charged  to  expenses  consequent 
on  the  procedure  of  setting  aside  to  renewals  and 
replacements  a  percentage  of  the  dividends.  "Why 
there  is  the  necessity  of  continuing  this  cumbrous 
process  we  cannot  see. 

The  particulars  of  the  profits  made  and  appro- 
priations of  each  of  the  last  three  years  are  set  out 
below :  — 


Tear  to  Jane  30.    ^— 
Tons  treated 7St7,nOO 

Gross  revenue           ...  875.151 

Per  ton        21/11 

E3:penses        576,486 

Per  ton       14,5 

Mine  profit     298.665 

Per  ton       7'6 

Sundry  net^receipts  29,554 

328,219 

Phthisis  account        ...      £4.717  £9,442 

Profits,  i-c,  taxes      ...      32,913  49,6,55 

Strike  or  war  account         7,858  5,096 

Dividends       262,500  300,000 

Percent (5-|-3J%)  (5H-5%) 

Machinery   depn.  and 

renewals  account,  A'C.      6,875  3,320 


-1914- 


868,008 
21/5 

533,452 
13/2 

334,556 

8/3 
26,017 

360,573 


769,600 

£ 
798,339 

20  9 
475.661 

12/4 

322,678 

8'5 

34,126 


314,862 


Deficit  or  surplus 
Balance   brought  for- 
ward   

Balance    carried    for- 
ward 


Surp  13,257 
78,876 


367,613 
Taet.6,940 

85,816 


£9,145 

26,162 

4,052 

337,500 

(6i-F5%) 

5,469 


356,804 


382,328 

J>ef.25,52i 

111,340 


92,233 


78,876 


85,816 


Both  in  the  report  of  the  directors,  that  of  the 
Superintending  Engineer,  and  in  the  speech  of  the 
Chairman  at  the  meeting  held  on  September  22  last, 
there  is  to  be  noted  a  trend  of  depression,  and  the 
references  we  make  to  some  of  the  facts  appear  to 
indicate  that  a  feeling  of  depression  is  one  not  to  be 
wondered  at. 

We  note  a  Press  reference  this  week  to  the  mine 
being  estimated  to  have  a  remaining  hfe  from  intact 
area  of  some  seven  years,  and  a  further  extension  of 
hfe  from  reclamation  ore.  We  fear  there  has  been 
a  serious  error  in  this  calculation.  The  net  unworked 
reef  claims  at  June  30,  1916,  are  officially  calculated 
as -84.8,  "  in  addition  to  which  a  large  tonnage  of  ore 
is  available  as  reclamation  from  areas  already  stoped 
out."  A  year  ago  the  intact  area  of  the  mine,  after  a 
long  period  of  absence  of  such  information,  was  given 
as  96.2  claims.  In  the  interval  435,760  tons  of 
"  stoped  "  ore  have  been  mined.  This  quantity 
applied  to,  say,  11.4  claims  exhausted  in  the  year 
means  that  the  lower  levels  are  yielding  some  38,200 
mine  tons,  or  with  about  4%  sorting,  say,  36,700  mill 
tons  per  claim.  With  these  results  continued  the 
remaining  area  may  be  estimated  to  contain  as 
under :  — 

Mill  Tons 
84  8  claims  at  36,700  mill  tons  per  claim   =     3,112  216 

With  the  use  of,  say,  800.000  tons  a  year  milled 
this  would  mean  a  life  of  only  about  four  years.  As 
to  the  life  on  use  of  reclamation  ore,  we  fear  that  no 
great  expectations  can  be  based  on  such  ore,  and  we 
offer  this  opinion  after  an  examination  of  recent 
records  respecting  quantities  of  reclamation  ore  used 
and  an  expression  of  the  Superintending  Engineer 
referred  to  below. 

Reference  is  made  in  the  Gold  Fields  Company's 
report  to  negotiations  for  the  sale  by  the  Simmer  Deep 
to  the  Simmer  and  Jack  Proprietary  of  40  Simmer 
Deep  claims.  This  apparently  will  be  area  to  the 
south-east  of  the  Simmer  and  Jack's  claims,  and  lying 
north  and  north-east  of  the  "  Eudd  "  shaft  of  the 
Simmer  Deep  Company.     Assuming  37,000  mill  tons 


Mine 

Assay 

Tons 

Value 

2,680,000 

26/4 

2,524,C00 

22/11 

2  320  000 

22/11 

2.15S,000 

22,1 

1,935,000 

22/1 

Mine  Profit 

Reclamation 

stoped 

Total 

per  Ton 

Tons 

Tons 

Tons 

Mined 

393  796 

528.828 

922  624 

11/7 

503  357 

434  746 

938,103 

10/0 

445,485 

342,319 

767,801 

8/2 

422,562 

394  910 

817462 

8/8 

369,062 

435,760 

804,823 

7/5 

to  the  40  claims,  the  contents  would  be  1,480,000  tons 
— say  a  httle  over  If  yeare  of  additional  hfe. 

The  fully  developed  ore  resei^ves  of  the  Company — 
irrespective  of  former  quantities  of  estimated  reclama- 
tion ore — have  varied  as  under:  — 

1912  

1913  

1914  

1915  

1916 

These  ore  reserves  are  included  in  the  quantity  of 
mine  contents  above  estimated. 

In  the  report  of  1911  reference  was  made  to  the 
resort  to  use  of  ore  taken  from  the  upper  levels  and 
old  stopes,  and  in  subsequent  years  the  amounts 
respectively  of  "reclamation"  and  "stoped"  ore 
mined  each  vear  were  given  as  under:  — 


Tear  to 
jDnp30 

1912  ., 

1913  .. 

1914  ., 

1915  ., 

1916  ., 


In  the  past  five  years  2,134,252  tons  of  4,270,816 
tons  mined — almost  exactly  half — have  been  derived 
from  clearing  out  old  stopes.  The  Superintending 
Engineer  in  his  report  refers  to  the  necessity  during 
the  first  six  months  of  1916  of  "drastically  reducing 
the  tonnage  from  areas  in  the  upper  levels,  where 
doubt  as  to  the  payability  of  the  ore  was  increasing." 
The  Chaii-man  observed :  "In  former  years  share- 
holders have  been  warned  that  as  reclamation  areas 
in  the  upper  levels  becajne  exhausted  it  was  probable 
working  costs  would  increase,  and  this  has  happened 
during  the  year  under  review.'' 

Simmer  and  Jack.— £3,000,000,  in  £1  shares; 
320  stamps  and  seven  tube  mills ;  monthly  and 
quarterly  results  include  sundry  revenue. 

Year  ends         Tons  Sort-  ^Revenue.^      ^Expenses^    ^Profit-s    Price 
June  30  Stps.  Milled  Ing.    Amt.  Per  tonAmt.  Per  ton  Amt.Portonendot 
%         £  e  e  Period 

I914-1E...320    808,300    2      868,008    21/5     533,«2    13(2     334,656    8/3  11/0 
1916-16    320   797.900    3J    875,151    21/U    576.486    14/5      298,665    7/6      i 
[429.554  rental  and  interest  revenue  for  1915-16.] 
19:617. 
Sept.  qr.  320  195,400      4i    199.366    20/5      143.817    14/9        55  649    6/8    6/6 
Oct.  ...   —      69,300      —     71,298    20/7        &3,1S6    14/6        21,102    6/1    6/6 
Gold  reserve  :  June,  1,340  ;  Sept.,  1,350  ;  Oct-,  950  oi. 

Dividends — 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  3 J  per  cent. 


LONELY  REEF. 

Though  in  depth  the  run  of  pay  ore  has  diminished 
in  length,  the  showings  have,  as  to  assay,  been  much 
better  of  late  than  for  some  time  past.  High-grade 
ore  has  been  exposed  at  the  17th  level — 2,050  feet 
vertical  depth — and  a  cable  advice  of  September  12 
referred  to  the  cross-cut  intersecting  20  inches,  value 
76  dwt.  to  the  ton.  Apparently  some  of  the  17th 
level  ore  has  been  recently  mined,  for  the  returns 
of  the  past  few  months  have  been  improved  upon. 
The  October  figures  given  below  are  exceptional  as 
to  the  gold  secured  per  ton  of  ore. 

LONELY    BEEF.  —  Issued  capital,  £271,007,  in  £1  shares. 


Expenses  & 

Mine 

tear  ends    Tons    ^Revet 

ue-^ 

,. —  Kova'tv — V 

, Profit s 

Price 

Deo.  31      Milled    Amt. 

Per  ton 

Amt.    Per  ton 

Amt. 

'erton 

end  of 

e 

£ 

£ 

Period 

1914      ...  61. 5M  189.540 

61/6 

95.451      30/11 

94.r89 

30/7 

— 

1915       ...  56,774  154,711 

54/6 

96,469      34/0 

58,242 

20/6 

li 

1916. 

Mar.qr....    14,040    39.453 

56/1 

24,100      34/3 

15,353 

21/10 

IJxd 

June  qr....  15.210    39,131 

51/5 

25.964        34/1 

15.167 

17/4 

lA 

Sept.  qr.     15,430    45,394 

5S/3 

27,217       35/4 

16,177 

20/11 

1 

Oct.        ...    5,000    16,857 

67/5 

9,212       36,10 

7,645 

30/7 

ih 

Dividends    per    cent.— 1914,    Jan.,    10;    Hay,    10;    1915, 
Jan.,  10;  May,  10;  Dec,  5;  1916,  Jan.,  5;  July,  10. 

Ore  reserves  at  September  30,  1916,  are  estimated 
at  136,774  tons,  value  79s.  This  compares  with 
157,279  tons,  value  about  64s.,  at  Januai7  1,  1916. 
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SUB    NIGEL    MINE. 

Few  qew  shareholders  in  the  Sub  Nigel  Company 
otlier  than  old  Parhamentary  hands  in  mining  affairs 
will  be  aware  that  the  recent  turn  for  the  better  in 
affairs  really  is,  as  to  the  bulk  of  it.  derived  from  opera- 
tions in  the  former  Nigel  Deep  ground  that  was 
acquired  by  the  Sub  Nigel  Company.  Through  the 
fusion  of  1909  the  Sub  Nigel  secured  the  Nigel  Deep's 
30  h.-p.  mill,  with  three  tubes  and  accessory  plant. 
The  Nigel  Deep  had  struggled  unavailingly  for  years 
to  reach  profit  results,  and  at  the  time  of  fusion  was 
in  debt  to  extent  of  about  £127,'000,  had  balance  to 
debit  of  profit  and  loss  account  of  £41,635,  and  for 
the  year  to  April  30,  1909,  had  a  loss  of  £6,381, 
after' dealing  with  55,168  tons  of  ore,  yielding  33s.  3d. 
per  ton.  and  with  costs  31s.  3f/.  per  ton.  There  was 
then  only  one  tube  mill  in  operation. 

The  last  two  or  three  years  have  witnessed  a  great 
change  in  the  Company's  position.  Strong,  and  so 
far  successful,  efforts  have  been  made  to  get  ahead  of 
mill  requirements  and  open  up  the  mine  more  rapidly 
than  formerly  was  being  done.  Simultaneously  with 
gi-eater  effort  better  showings  have  been  secured  as 
to  development,  and  larger  tonnages  used  are  telling 
a  pleasant  tale.  As  to  developments,  the  following 
figures  speak  for  themselves:  — 


Tear  to 

June  30 

1914 

Feet 
Sampled 
...      3,995 

Average 

Keef  Width 

luches 

11.06 

AFsay 
Value 
106/10 

Shilling 
Inches 
1,168 

1915 

...      3,650 

13.00 

10711 

1,402 

1916 

...      5,870 

15,81 

134/3 

2,125 

The  variations  in  developed  ore  reserves  at  June  30 
each  year  have  been  as  under.  The  average  stoping 
■width  adopted  is  not  stated:- 


Mine  Ton 

s          Assay  Value 

1913    

.., 



113,300 

29/6 

1914    

...         ... 

160.0C0 

30/7 

1916    

■•t 

194,r00 

33/2 

1916    

214,000 

38/8 

The  following 

is  a  contrast  of  the  results  of  opera- 

tions  for  each  of  the  last  three  years:  — 

Tear  pnOs  June  30. 

^ 

1916 , 

, 191.5 , 

, 1914 , 

Tons  EQillcd        

91,130 

58,470 

57,665 

£ 

£ 

£ 

Gross  revenue 

180,927 

116,680 

108,226 

39/8 

39/11 

37/6 

Exponsps            

148,168 

108,286 

89,023 

Per  ton            

32/6 

37/0 
8,394 

30/10 

Mine  profit         

32,759 

19,203 

Per  ton           

7/3 

2'11 

6'S 

Sundry  revenue 

2,637 

- 

4,749 
13,143 

4,136 

35,396 

23,33  9 

Phtliisis  account 

£S20 

£327 

£1,261 

Taxes       

108 

210 

. — 

Wnrexpenscs,  gold  real isa 

tion.  Ac 

1,752 

.      813 

65 

Diviflends            

32,309 

10,790 

21,579 

Percent 

(2i  +  5) 

(2J) 

(2»  +  21) 

55,049 

12,140 

22,905 

Surplus    

347 

1.003 

434 

Balance  brouirht  forward 

2,429 

1,426 

992 

Halance  carried  forward 


2,429 


Sub  Nigel. — Capital  £475,000  in  £1  shares.  Issued, 

£431,580. 


y-'BrenrlB         Tons  Sort' 

June 30  Stps.  Milled  lug 

X 

1915  ...  26  58,470  2SJ 

1916  ...30   91,130   — 
191617. 

Sent.  qr.   30    2P.610      27    66.^85    42/5 
Oct.     ...  —     9,220 

Gold  reserve :  Mar, 


^Reveniie^  ,— BxpenBea-^     ^Proflt-v     Price 
Amt.  PertOD   Amt.  Perton  Arat.  Perton  end  of 


e  £  e  Period 

ne.fiso  40/0  104.970  36/o  11.710    4/0       8/6 

180,927    39/8    148,168    32/6    32,759      7/2        |S 


41,436    3i/2      14,957    11/3 
19,717    42/9      14,703    31/10      5,014    10/11 
April.  1,720  ;  .Tune.  1,920  ;  July,  Aug.,  2,100  : 
Sept.,  2,1S0;  Oct.,  2,078  o/. 

Dividends — 1915.  Dec,  2 J  percent. 
1916.  June,  5  per  cent. 


Consolidated  Langlaagte.  —  Developments  as 
under.  The  ore  reserves  are  based  on  a  stoping  width 
of  49^  inches  :  — 


Total 
I'ootatfe 

/■ 

— Payable- 

Width 

Shillins- 

1915. 

Sampled 

T'eet 

% 

Assav 

Inches 

lucliea 

Dec.  (jr.  .. 

3,luu 

1,GS0 

53 

60/2 

22 

1,465 

1916. 

Mar.  f|r.  .. 

2,470 

1,130 

46 

91/4 

18 

1,043 

Jtuiii  qr.  .. 

::,•.■  99 

1,319 

41 

99/0 

16 

1 ,684 

Sept.  qr... 

3,1011 

1,600 

44 

110/6 

10 

1,8411 

Throughout  1916  so  far  the  assays  have  been  very 
satisfactory,  but  there  are,  per  contra,  the  features  of 
})roporlion  of  pay-ore  being  lower  than  in  1915,  and 
llic  width  of  true  reef  is  not  so  good. 


Government  Areas. — Developments  as  under.     The 

Company  estimates    its   ore   reserves   on  basis   of   an 
average  stcping  width  of  68  inches:  — 

, Payable -^ 

Shilling- 


1915. 
Tear 

1916. 
Mar.  qr.  . 
Juneqr.  . 
Sept.  qr. . 


•6 

Total 

Footage 

Sampled 

14,420 

3,540 
3,880 
4,010 


Feet 
9,880 

2,110 

•  2,770 

2,620 


% 


60 
72 


Assay 
71/i 

61/6 
67/9 
56,6 


Width 

Inches 

48 

42 
43 
60 


Inches 
3r42<l 

2,158 
2,483 

2,825 


For  the  past  two  quarters  the  development  show- 
ings have  been  very  satisfactory  as  to  widths  and 
assays,  but  the  percentages  of  payable  to  total  develop- 
ment, as  an  average,  are  not  quite  so  good  as  in  1915. 

Witwatersrand  Gold. —  Developments  as  under:  — 


Total 
Footage 

'■ 

—Payable- 

Width     Shilling- 

1915. 

Sampled 

Feet 

% 

Assay 

Inches    Inches 

Dec.  qr.  .. 

1,460 

1,110 

78 

43/9 

41            1,794 

1916. 

Mar.  qr.  .. 

1,390 

1,160 

89 

50/7 

34            1,700 

June  qr.  ., 

1,690 

— 

78 

50/7 

43            2,171 

.Sept.  qr. . 

1,130 

810 

71 

61/5 

47            2,410 

TANALYK    CORPORATION. 

This  undei'taking  was  formed  in  April  1912,  and 
through  its  owning  all  the  capital  of  the  Eussian 
holding  Company  possesses  prospecting  rights  over 
2,()00  .square  miles  of  area  in  the  Urals,  about  200 
miles  south  of  the  Kyshtim  copper  property.  It  also 
has  timber  rights — it  can  cut  and  use  or  sell  the  timber 
— over  300,000  acres  of  forest  land.  About  40  miles 
distant  from  Tanalyk,  in  the  area,  a  great  mineralised 
schist  belt  extends  in  a  north  to  south  direction  for  fully 
40  miles,  and  several  copper  "  mines  "  have  been 
developed  along  this  and  parallel  thereto;  also  some 
gossan  outcrops — sometimes  with  high  gold  contents 
— near  to  surface,  and  indications  by  bores  of  existence 
of  payable  copper  deposits  at  depth. 


e^«y    o^   Conctss'ON 


1916 


The  discoveries  and  developments  have  disclosed, 
amongst  others,  the  following  promising  or  yie'ding 
deposits.     The  situations  will  be  noted  from  the  map 
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we  reproduce  and  which  is  given  in  the_  report.  Fcxr 
convenience  we  set  out  the  principal  points  of  attack 
in  order  from  north  to  south:  — 

Tuba  Mountain :  discovery  late  in  1915  (gold),  and  at  depth 
copper, 

25  miles. 
Troitsk-GrafEsky  (copper), 
Tanalyk  (copper), 

3  miles. 
Semeonovsky  (fluxing  ore,  gold). 

5  miles. 
Mambet  (copper),  2  miles.  ->  Ulali  (copper). 

8  miles. 
Bai  Kara  (gold)  :   discovery  effected  July  1916. 

The  nature  of  these  principal  workings  is  best 
arrived  at  by  giving  the  quantities  and  assays  of  the 
estimated,  developed,  and  extension  ore  reserves  at 
June  1.  1916,  as  to  sulphide  (copper)  and  oxidised 
(gold):- 


Copper 

Gold 

Silver 

% 

Dwt. 

Uz. 

13.0 

1.4 

.5 

1.83 

4.2 

5.7 

3.75 

3.37 

2.3 

2.30 

6.5 

66 

3.50 

2.08 

.7 

I.O 

50.8 

25  2 



11.5 

.6 

Sulphide  Ore—  Tons 

Tuba  (2  boies)     . .         . .  10,000 

Troitsk-Graffsky  . .         . .  4,800 

Tanalyk 10,500 

Mambet 57,000 

UlaU          43,300 

Oxidised  Ore — 

Tuba  (gossan)       . .          . .  48,000 

Semeonovsky       ..         ..  115,000 

Below  is  given  in  round  figures  the  estimates  of  ore 
reserves  made  April  1,   1915,  with  those  of  June  1, 

1916:  — 

,. Assays , 

Copper  Gold  Silver 

Sulphide  Ore-                            Tons            %  Dwt.  Oz. 

April  1,1915        ..          ..      91,000           3.0  6.2  5.9 

Juno  1,1916        ..         ..    126,000          3.67  4.22  3.7 
Oxidised  Ore — 

April  1,  1915        . .         . .    140,000  —  12.0 

June  1,  1916        . .         . .    164,000 


.29     23.0 


.7 
7.9 


This  comparison  shows  a  satisfactory  increase  in 
both  classes  of  ore.  The  126,000  tons  of  sulphide 
represent  reserves  of  nearly  five  times  as  much  as 
was  treated   in  1915. 

We  call  attention  to  the   richness    in   gold  of   the 
gossan  outcrop  of  the  Tuba  Mountain  discovery.   By 
latest  advices  we  learn  that  good  progi-ess  has  been 
made  in  the  erection  of  an  amalgamation  mill  at  Tuba 
for  treating  this  oxidised  ore.     In  depth  also  the  Tuba 
ground  is  rich  in  copper,  as  referred  to  above  in  the 
ore  reserves.     As  to  the  latest  discovery,  at  Bai  Kara, 
shallow   underground  development — 30   feet — to  end 
of  August  had  shown  ore  of  average  width  of  20  feet 
for  a  length  so  far  of  120  feet  of  driving.  The  assays 
over.this  distance  were  1.87%  copper,  2.14  oz.  gold, 
and  19.8  oz.  silver.     The  deposit  is  valuable  from  the 
gold  contents,  irrespective  of  what  may  be  disclosed  as 
to  copper  in  depth.     At  both  extremities  of  the  near 
to  outcrop  drives  the  ore  by  last  advices  was  narrow- 
ing in  width.     At  the  Ulali  mine  to  June  1916  the 
ore  body  had  been  opened  up  for  a  length  of  835  feet 
on  the  140  foot  level,  showing  an  average  width  of  5.1 
feet,  assaying  7.2%  copper,  2  dwt.  gold,  and  0.8  oz. 
silver.     On  the  210-foot  level   to  the  same  date  505 
feet  had  been  opened  up,  with  an  average  width  of  4 
feet,  assaying  3.8%  copper,  2.2  dwt.  gold,  and  1  oz. 
silver.    The  shaft  is  at  present  289  feet  deep,  and  it  is 
hoped  before  the  end  of  the  year  to  reach  the  horizon 
of  the  next  level.     The  ore  production  for  1915  was 
8,030  tons. 

The  stages  of  prospecting,  development  and  pro- 
duction with  some  of  the  "  mines  "  have  been  gradu- 
ally attained,  and  fresh  discoveries  still  continue  to  be 
made.  Consequent  on  the  War  some  arrest  of  progress 
has  been  caused,  as  labour  and  fuel  supplies  were  in 
1915  interfered  with,  and  but  little  coal  was  obtain- 
able. Hence  both  tlie  Mambet  and  Tanalyk  mines 
during  1915  were  not  further  developed,  though  the 
ore  that  has  been  raised  to  surface  was  utilised  for 
the  supply  of  the  smelter.  .\t  .Tanuai-y  1,  1916,  there 
was  still  a  supply  of  20,000  tons  ready  for  use  at 
Mambet,  or  enough  to  keep  the  smelter  employed  for 


a  year.  The  reduction  plant  has  been  added  to,  and 
at  the  moment  cyanide  and  concentration  appliances 
as  well  as  blast  furnace  and  reverberatory  plant,  are 
at  work.  Some  of  the  furnaces  and  smelting  plant 
were  only  put  into  commission  in  August  1915,  and 
the  production  of  the  year  1915  and  first  six  months  of 
191G  is  returned  as   follows:  — 

Contents  per  Ton  of 

. Lopper , 

G  Id  Silver 

Oz.  Oz. 

Year    1915.  605  tons  blister  copper     ..     19.33  170.0 

6  mos.  1916,  293  „  . .     28.89  204.8 

These  results  for  a  beginning,  and  despite  war  con- 
ditions, are  very  encouraging. 

The  accounts  of  the  South  Urals  Mining  and 
Smelting  Company  show  that  the  trading  profit  of  that 
Company  for  the  year  ended  January  13,  1916, 
•amounted  to  Es.  685.057,  which  has  been  allocated  by 
that  Company  as  follows:  — 


To  Depreciation 
„  Statutory  reserve 
,,  Ordinary  reserve 
„  Balance  carried  forward,  subject  to  Russian 

taxes 


Rs. 

422,396 

34,253 

13,701 

214,707 


685,057 
The  ta-xes  liable  to  be  paid    on  Rs.    214,707.25 
can-ied  forward  are  estimated  at  Rs.  32,318. 

The    capital    of    the    Tanalyk    Corporation    is    as 
follows :  — 

Shares 

Issued  £1  shares 353,991 

Reserved  for  exchange  of  Debentures  :  one  share 

per  £3  of  Debenture 65,460 

In  reserve  for  future  issue  . .         . .         . .  30,549 


450,000 


Total  authorised 
6%  Debenture  stock,  convertible  till  18  months 

after  termination  of  the  W  ar  into  shares  at  £3 . .    £198  357 

In  1914  the  shares  at  one  time  touclied  4^ ;  the 
lowest  price  this  year  was  Ij,  and  present  price  is 
about  2*. 

Irtysh  Corporation. —  In  August  1916  a  first 
return  of  output  of  concentrates  at  the  Bidder  mine 
was  made,  and  the  quantities  of  concentrates  obtained 
for  two  months  have  been  returned  as  under: — ■ 


Concentrates 

Shipped  to 

..-Obtained  ^ 

f — melters-^ 

1916. 

Ore 

Lead      Zinc 

Lead      Zinc 

Tons 

Tons     Tons 

Tens     Tons 

4  weeks  to  August  28 

...     1,595 

220        610 

-          659 

September    

...     1,834 

251        636 

502         244 

October        

...       978 

120       340 

—         254 

The  concentrates  are  shipped  to  Ekibastus  (where 
the  coal  mine  is,  and  where  smelter  operations  were 
started  in  August).  Since  June  roasting  and  certain 
other  portions  of  plant  have  been  in  operation. 


Zinc 

Lead 

Coal 

Coke 

Tons 

Tons 

Tons 

Tons 

Coal  and  Smelter  output  to  end.September. 

.    42 

— 

— 

— 

October 

51 

— 

6,762 

334 

TAQUAH    MINE. 

The  report  of  this  West  African  gold-mining  Company 
for  the  year  ended  June  30,  1916,  shows  retrogression 
in  operating  results  in  all  but  one  particular.  A  higher 
extraction  of  the  gold  contents  of  the  ore  milled  was 
obtained,  but,  on  the  other  hand,  the  tonnage  treated 
was  about  1,500  tons  lower,  the  yield  per  ton,  despite 
the  improved  extraction,  was  slightly  down  compared 
with  the  preceding  year,  and  the  cost  of  production 
was  a  little  higher.  As  a  result,  the  operating  profit 
was  £85,210,  in  comparison  with  £89,041  for  1914-15. 
However,  the  Company  received  dividends  on 
its  large  holding  of  Abosso  shares,  against  nothing  in 
respect  of  1914-15,  and  consequently  the  total  profit 
of  the  past  year,  including  sundry  receipts,  amounted 
to  £92,626,  against  £89,584  in  the  preceding  twelve 
months.  \  much  smaller  sum  is  written  off  in  respect 
of  the  past  year  for  depreciation  of  plant,  &c. — viz., 
£22,419,  against  £37,993;  taxes  absorb  a  slightly 
larger  amount,  and  the  dividends   paid   for  the  year, 
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increased  to  20%,  call  for  £77,496,  in  comparison  with 
15%,  requiring  £58,122,  in  the  preceding  twelve 
months.  The  carry-forward  is  reduced  from  £45,871 
to  £36,820.  It  wilfbe  noted  from  this  that  the  increase 
in  the  dividend  in  the  past  year  was  almost  entirely 
at  the  expense  of  the  depreciation  provision  and  the 
carry-forward.  Less  than  half  the  amount  of  the  sum 
carried  forward  is  represented  by  surplus  cash  re- 
sources. 

For  greater  ease  of  comparison  we  give  thb  follow- 
ing table  showing  the  results  obtained  in  the  past  six 
years : — 


Gold  production 
Working  costs   ... 

Working  profit  ... 
Sundry  receipts 
Brought  forward 


1916 

£ 

202,059 

116.S49 

85,210 
7,41Gt 
45,S71 


Tears  ended  June  30. • ^ 

1915  1914  1913  1912  1911 

£  £  £  £  £ 

207,687      178,812      179,591      126,427        28,820 

118,648      114,872      112,630        87,236        51,66S 


89,041 

543 

53,307 


63,940 

6,676t 
39,698 


66,961 

9,198t 
16,663 


39,191      S-2,<!4Sd 

346        8,383t 

3,210        27,889 


Total  available       133,497      142,891     110,314        91,822        41,747        13,429 


Allocations : — 
Depreciation,  &c., 

written  o£E 

Taxes      

Dividends  paid  ... 

Carried  for  war  J 


22,419(?)  37,998 

1,762  905 

77,496  68,122 

(20%)  a5%) 

36,820  46,871 


37,382 
251 
19,374 
(S%) 
63,307 


52,124t 


23,672 
2,412 
Nil 


39,S9S        15,663 


11,219 


NU 


2,210 


Tons  milled 

Yield  per  ton 

Aver,  extraction 

Ocets  per  ton 

Profits  per  ton  . 

Ore  reserves  (ton?)    209,209 

Value  per  ton     ...     565.  9rf. 


138,497 
68,012 
69s.  6d. 
96.5% 
Zis.Ad. 
25s.  Id. 


142,891       110,314 

69,509        68,746 

69s.  9d.  60s.  lOd. 

94.2%  94.7% 

34s.  id.     39s.  Id. 

25».  7d.  21s.  id. 

196,803  191,279 
60s.  9d.         61». 


91,812  41,747        13,429 

61,607  43,041        12,387 

58s.  3d.  6Ss.  9d.       46s.  6d. 

94.35%  94.4%            — 

aes.  6d.  40s.  6d.      47s.  3d. 

21s.  9d.  18s.  Zd.           — 

193,502  168,551    166,700(c) 

60s.      '625.  3d.(l)59s.  8d.((i) 


^ed  capital     ...  £349,979»  £31 -'.979»  £349,979    £349,979    £349,979    £349,979 


Loan 

Surplus    cash   re 

sources  (a)     ... 
Price  of  shares 

end  of  period 


£29,167      £50,000    £123,046    £109,296 


16,463  18,098 


19'- 


*  Also  "Income  bonds  issued  equivalent  to  37,500  shares." 

t  Including  dividends  on  shareholding  in  Abosso  Company. 

j  Including  £22,291  written  otf  value  of  shareholdings. 

(o)  ExcluOing  Inrge  slmreholiiing  in  Abosso  Gold  Mining  Company. 

(6)  Average  milling  value.  (c)  Reserves  at  April  30,  1912. 

id)  Lobs.  ■      (e)  Including  £1,544  written  off  shares  and  Debentures. 

Last  week,  in  dealing  with  the  accounts  of  the 
Abosso,  a  Company  allied  to  the  Taquah,  we  had  occa- 
sion to  criticise  the  dissipation  of  resources  on  some 
unspecified  business,  it  being  obvious  from  the  accounts 
that  63,700  of  the  past  financial  year's  cash  resources 
had  been  lost  in  connection,  apparently,  with  share 
transactions.  Now  in  analysing  the  Taquah 's  accounts 
we  find  the  same  unsatisfactory  feature.  Against  the 
year's  profit  the  following  debit  appears:  — 


Amount  written  off  sundry  shares  and  Debentures 
Less  premium  acco  Jnt  


£  s.  i. 
5,675  0  0 
4,030  10    0 

1,5M  10    0 

The  figure  of  £4,030  refers  to  the  balance  of  long- 
standing premiums,  and  is  written  off  the  liabilities 
side  of  the  balance  sheet  to  rectify  a  reduction  of 
similar  amount  in  the  cash  on  the  assets  side.  The 
receipts  and  expenditures  on  capital  account  in  the 
balance  sheet  confirm  this,  and  the  Chairman  at  the 
meeting  this  week  informed  shareholders  that  £5,400 
had  been  lost  in  connection  with  a  Canadian  oil 
venture.  Remembering  the  past  financial  histoiy  of 
the  Company,  one  would  have  much  preferred  to  see 
the  addition  of  this  sum  to  the  funds  in  hand.  The 
time  might  very  easily  come  again  in  the  future  when 
£5,000  would  be  a  help  to  the  undertaking. 

As  regards  the  mining  position,  it  will  be  noted 
that  there  is  an  improvement  in  the  ore  reserves,  which 
new  stand  at  209,299  tons,  or  more  than  for  many 
years  past;  but  the  valu^  is  lower  at  56s.  9(Z.,  against 
60s.  9rf.  at  the  end  of  June  1915.  This  is  attributed 
to  the  inclusion  of  33,768  tons,  valued  at  42.S.  per  ton, 
developed  during  the  past  year  in  the  new  zone  of  pay 
values  between  the  10th  nnd  11th  levels  south.  There 
are  indications  that  a  better  grade  of  ore  will  be 
obtained  as  development  proceeds  further.  However, 
in  order  to  conform  with  the  lower  value  of  the  ore 
reserves  the  recovery  value  of  the  ore  milled  has  been 
reduced  to  55s.  per  ton,  so  that  some  further  decline 


in  profit   seems  certain   to   be  shown  in   the   current 
financial  year. 

The  price  of  the  £1  shares  in  the  course  of  the  past 
year  has  appreciated  to  par.  On  the  basis  of  the  rate 
of  dividend  for  1915-16  of  20%  the  yield  afforded 
appears  high ;  but  this  is  not  so  attractive  a  feature  as 
it  looks  having  regard  to  the  risks  run,  and,  moreover, 
to  the  fact  that  the  net  profit  earned  in  the  past  fin- 
ancial year,  from  ore  of  a  grade  above  that  now  milled, 
was  not  sufficient  to  cover  the  20%  distribution,  as 
is  evident  from  the  reduction  of  £9,000  in  the  carry- 
forward. 

RAND   GOLD  OUTPUT. 

Robinson  G.M.— £2,750,000,  in  £5  sh.ares.  Six 
tube  mills.  Sundry  revenue  and  accumulated  slime* 
profit  not  included  in  yearly  figures. 

rear  to  Tons    Sort-^Revenue.>^    ^Bxpenses.^,      ^Profit—,    Price 

Deo. 31  Stps.  Milled  ing    Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 


250   688,800 


1915  ... 
1916. 

Mar.  qr.  250  173,900 

Juneqr.245  171.100 

July...  215  58.800 

Aug....    2»5  59.600 

Sept....  —  56,  WO 

Oct.  ...  —  57,80) 


% 
3} 


959,252  27/11  468,249    13,'3   491,003 


Period 

14/3     lA 


2      213,800  24/7    122,430    14/1  91,370  10/6      1 

2\    211.562  24/9    120,220    14/1  91.312  10/8      1 

)i      70,918  24/1      38,129    12/U    32,789  11/2      IjS, 

Nil      71,348  23/11    39,176    13/3  32.172  iO'B       H 

—  69,512  24/8      39,441    14/0  30,071  10/8        H 

—  70,500  2 1/5      40,009    13/11  30,491  10/6        I 
Dividends — 1915,  June,  8;    Dec,  6  per  cent. 

1916,  June,  4  per  cent. 


Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 

^-Revenue^,  ^-Bxpenses^   ^ — Profit — «   Pri::e 
Amt.  Perton    Amt. Perton  Amt.  PertoD  end  of 
£  £  £  Period 

945,946    23;11  667,853    16/11  278,093    7/0     1^ 


fear  to  Tons    Sort- 

Deo. 31  Stps.  Milled  ing 


1915    ...  300  789,700 

1916. 
Mar.  qr.  300  204.300 
Juneqr.  300  197,300 
July...  300  63,500 
Aug....  300  66,000 
Sept.  ..  —  60.000 
Oct.  ...  —    65,000 


13i 

12 
14 

13J 
15 


243,876  23/10  181,107  17  8 
233,713  23/8  173,429  17/7 
71,179  22/5  53,703  16/11 
75,630    22/11     55.314    16/9 


62,769  6/2 

60,284  6/1 

17,476  5/6 

20,»16  6/2 

16,042  5/6 

16  305  5/) 


69,029    23/2       52,987     17/8 
71.308    22/0      55,C03    17/0 
Dividends — 1915,  June,  Y7\;  Dec,  15  per  cent 
1916,  June,  15  per  cent. 


1| 
U 
li 
U 
U 


Simmer  Deep Capital  issued,  £1,650,000  in  £1 

shares.  There  are  £554,600  of  Five-and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Ten  tube  mills.  Profits  exclude  sunchy 
revenue — £8,755  in  1915 — except  in  the  monthly 
statements. 

^Bxpenses^     ^^Profit^    Price 

Amt.  Per  ton.Amt.  Perton  end  of 

£  £  Period 

581.950  15/1      44,688    1/2      2/3 

154.527  15/3      11.862    1/3      E/fi 


Tear  to  Tons    Sort-  ^Revenue-~, 

Deo. 31    Stps.  Milled    Ing  Amt     Perton 
%         £ 
193av.  769,100    3i    626,638    16/3 


1915 

1916. 
Mar. qr.  220 
June  qr.  220 
July...  220 
Aug....  220 
Sept....  220 
Oct.  ...  — 


190,200    3    165,389  17/6 

180,500    3    164,362  18/2 

68,400    li    58,177  17/0 

67,300    —    6),525  17/10 

64,700    —    59,24?  18/3 

67,900    —    61,494  18,'l 


152,097  16/10 
52,664  15/5 
64,204  15/11 
53,717  16/7 
53.754  15/11 


12.265  1/4  2/0 

5,513  1/7  2/0 

6.'22  1/U  2/4i 

5.527  1/8  4/0 

7.740  2/2  5/0 


Gold  reserve  :  July.  450  ;  Aug.,  Sept.,  Oct.,  1,C85  oz. 

West  Rand  Consolidated.— £2,025,000,  in  2,000,000 
Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 
£1  each.  £425,000  Convertible  Six  per  Cent.  Deben- 
tures in  issue.  Plant  capacity  about  36,000  tons  per 
month. 

Tons    Sort-  ^Revenue-^  ^Expenaes-^    ^Proflt^      Price 
Stps.  Milled    lug    Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 
%  £  £  £  Period 

..  100    310.750    15    377.233    24/3    308.945    19/10  68.238    4/5       — 
..  100    369,400   laj   451,215    24/5    348,106  18/10  103,109    6/7      8/6 


fear  to 
Dec.  31 

1914 
1915 

1916. 
Mar.qr.' 
June  qr. 
July  .. 
Aug.  ... 
Sept.  ... 
Oct.    .., 


100 

100 

100 

100 

100 

lOO 


93,060  13J  114,846  24  2  91,399  19/2    23,547  5/0      8/0 

104,180  16    121,337  23/10  98.732  lE/11  25.605  4/11    76 

33.600  16 j    38,277  22/9  32.348  19;5      5,929  3  4 

34,000  lej    40.867  24/0  33,020  19/8     7,8  >7  4/4 

35,500  —     37.736  22/6  32.231  19,6     5,5C5  3/0 


31,000 


40,769    24/0      34,373    2Li;4      6  396    3/8 


6/3 
6/6 
7/0 

6/6 


•Decrease  in  profit  due  to  breakdown  of  tailings  wheel. 


LuiPAARu's  Vlei. — A  final  dividend  of  &d.  per 
share,  less  income  tax,  is  recommended,  making  with 
the  interim  dividend  of  %d.  per  share  paid  in  April  lost, 
a  total  of  Is.  per  share  for  the  year  ending  June  30, 
1916. 
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THE     STATIST. 


TA^RCJi^^^TT  ^^r»r»F:ivT>T:x:. 


[November  25,   1916. 


I.— BANK  RETURNS,  ETC. 


BAICK  OP  BirOIiaiTO.— iVeekly   aooonnt. 

An  Account  purauaat  to  the  Act  7th  and  8th  Victoria,  cap.  32,  fot 
the  weak  ended  Wednesday,  November  22, 1916. 


Notes  Issued^ 


Zasae    Department. 

£73.022,190  Government  Debt  ____  £11,015,100 
Other  Securities  .„«...,..,  7,434.900 
Gold  Coin  and  Bullion  _„    54,572,190 


£73,022,190 
Ban  .   n;    Hepartment. 

Proprietors'  Capital  _._  £14.553.000        Government  Seoaritiea    ^  £42.187.582 

Best    __._._..-._.- 3.133.932        Other  Securities   .„.___    98.634.422 

Public  Deposits    _.„ 55.531.473        "  -  -  

Other  Deposits      ._.„......  105.417.9D0 

Seven-day  and  other  Bills  20.142 


£73,022,190 


Other  Securities 

Notes    ™._  36.102.610 

Gold  and  Silver  Ooin    _„     1.835.843 


£178,760.447 


£178.760.447 


Comparison  wttta  Prevlons  Six  M7eeks. 

[In  £'3  sterling— OO.OOO's  omitted.] 


Ratio 

Ooin 

Deposits 

Secarftiee 

Re- 

Reserve 

Bank 

Three 

Pate 

Oiroa- 
lation 

&  Bul- 
lion, 

Pnblioj  Other 

serve 

to  Ua 
bilities 

% 

Hate 

• 

Months' 

Govt.  1  Other 

Bills 

leiR. 

c 

c 

.   1  y 

e       ;       e 

" 

% 

t. 

Nov.   22   36,9 

55.4     55.6   105,4 

42.2      93.6 

37.9 

23-58 

R 

51 

Nov.   15  36.9 

56,5 

55.6    114,9 

42.2    106.2 

38,1) 

22.54 

A 

5i 

Nov.     8  37.2 

66.5 

53.7    111.3     42.2    100,7 

,37.8 

2319 

R 

6^ 

Nov.     1 

37,2 

,SB.4 

51.6    116.6 

12.2    105.7 

37.6 

22-41 

R 

6* 

Oct.    26 

1R.7 

fifi.l 

51.1    H!',2 

42.2    102.4 

37.8 

22-97 

R 

6* 
5% 

Oct.    18 

3B.B 

56.4 

625    108.5 

42.2    1014 

38.  J 

23  30 

R 

Oct,    11 

38,8 

66,7 

66.6   109,4 

42,2    1023 

37,3 

22-87 

6 

6* 

J^«!.14 

19.S 

40.1 

13.7     42,1 

11,0  1  33,8 

29.. 

62-40 

3 

8A 

•  July  30, 1814 - 


•  to  4%:  -Tuly  31,  B'W  : 

Aug.  8. 6% :  Jnly  13, 1918.  6  %. 


Oemparlson  of  Bank  Ketarns,  Bzotaan^rea,  Prices,  *.«. 


Bank  of  England  (hi  £'»  ster- 
ling, OO.OOO'a  omitted)  : 

Oirculation        

Public  Deposits  M....H 

Other   Deposits  *, 

Government  Seourities 

Other  Seoorities » 

Reserve  

Ratio  to  Liabilities  __ 

Coin  and  Bullion 

Money : 
Bank  of  England  Rate.M...».M. 

Bank  of  France  Rate   « 

Rate  3  nionths'  Bills  London  ,« 

Exehanges : 

Paris  '^neq  le  ». ^..m 

Hamburg  8  days  _ „... 

New  Vork  60  days    ._ 

Bombay  Telegraphic  Transfers 

Prices : 

Consols  2J  %  Cash    „._ 

French  Rente  3  %  Money    „... 

Silver.  London  spot oz. 

Wheat.  GavUp  average  ««.qr 
Cotton,  Mid  Upland  _._...lb 
Iron,  Scotch  pig ton 


Nov.  22,    Nov.  24,    Nov.  25,  Nov.  26,  Nov.  21 


luih 
£33.3 

52.1 

84.S 

18,9 

98,1 

37.6 
27-48% 

62,4 


1U14 
£35  3 

18.7 
156.5 

26  3 
111  3 

55.4 
31-R0% 

72,2 


6%  5% 

6%  5% 

5,%%         2H% 

27  80*  24  97 


4  65 

1/4      I 

60        I 
fi5  50 
27rl. 
5V6 
7-20d. 
78/10.} 


1013 

£28.4 

9,7 

41.7 

U.2 

29.6 

27  4 

54-.58% 

37,4 

5% 
4% 

"1% 


1906 
£23.2 
10.6 
42,3 
16.4 
34.0 
21,3 
40,%% 
31,1 


3* 


4  85} 
1/38   I 

68) 

73  50  I 
2213d. 

410 

4'»'!d. 
61/1}  ' 


25  m  25  28 

20  4')i  20  62 

4  81-25  4  80 

'/4rir  1/4,^ 


73  rW 

86  47 
26?d. 
30  4 
7-?0il. 
65/3 


96  00 
32d. 
2'S'4 
6-C7d. 
65/0 


•^■■BWC-T    NOTE    ISS1TB._  Currency    notes    issued   and   in 
circulation  and  the  proportion  of  gold  to  notes  are  shown  below  :  — 


iBie, 

Week  to  Nov.  22... 

„        "ov.   15... 

„        Nov.     8.. 

Nov.    1... 


I. 

Notes 

Issued 

£ 

4  263  977 
3  086.314 
6.131.76'i 

5  979.635 


Xttsuo   ^oooaot. 


Notes 
Canoelled 

e 

7.33'i  f;73 
4  178  229 
4  256  rso 
4.110,697 


Notes 
Oatstaoalng 

e 
13'S80R274 
13"  R79  970 
139.071  f85 
137,188,199 


Gold  Ooin 
&  bullion 

e 
28,60n.n00 
28,600,000 
28.600.000 
28,500,000 


Total  to  Oct.    25...  455  250,956      319,931695      135.319,261       28,600,000 

IX.— Balance  Bbeet,  November  22,  1916, 
Motsi  oatstandlng —  e 

-      ~        ■  92  941930 

28  '04.344 
14.660.000 


Ratio  of 

Gold  to 

Notes 

% 

20-9 

205 

20-4 

20-7 

21-0 


One  Found 

Ten  ShllUng       

Oertifloates  outstanding ... 


Total  

Iivestments  Reserve  A/o 


136,F08,?74 
2,802,692 


Total 


138,610,866 


Advauoea 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  74,000 

Trustee  Savings  Banks        ...         4o'.000 

Ourrenoy  Note  Redemption  A/o— 
Gold  Ooin  and  Bullion         ...  2H,5nn.000 
GoTernment  Seourities         ...104,877  713 
Balance  at  Bank  of  Hngland...    6,1 19.12  i 


Total 


..138,610.865 


PITBXiXC    IMrCOKE    AWD    EXPEirniTVItE. 

1000'.  omitted.] 

Eic^.  of  Treasury 

,-Ordinary-^    Ord,     Other      Other        —Balance— ^ 
1916-17.  Revenue    Bxp.     Exp.  Income*  Expend.*  Amt     +or— 

Period  £  £  e  fi  i:  >■       forWk. 

7  days  to  Nov.  18  10,412    35,881    25.457    29.226      6,857    32,473  -E3,088 


9,012    31,661   +  8,622 
41-i6    26,359    -   4,7R0 


Nov.  11  7,427  36,038  28,611  4S,?46 

Nov.    4  8.391  10,431  3>,n40  .11.216 

Oct.   28  17714  105.'.9ii  878^2  10',R19  11.241     31,719  +  3'6S7 

Oct.   21  11,016  64.?63  4<.2!8  61,797  24  916    28.143  -  6,357 

Oct.   14  8.423  32.296  23,873  64  492  32,607    3i.,600  +  7,942 

Oct.     7  8,028  34,118  26.090  66.196  4'i,H5    26.558 

Sept.  30  8,167  41,4  0  33,i:3i  65  484  33,773 


7 

7  „ 

7  „ 

7  „ 

7  „ 

7  „ 

7  « 

232,,    Nov. 18  235,163  1.242.4231,0070701.395,160381,182  32,473  +  6,898 
Budget  Ell.  yr.  602,37i  t.H2.i,9S.1  l,323.rOS       -  _  _  _ 

234daya  to  Nov.20  138,935  87i.l72  733,237  1,0,10,429  36;.800  25,843   -57,608 
(■)  Including  loans  and  advances.  , 


90 
1,648  -  1,520 


Tr'sury 

Bills  in 

Issue 

£ 

1,113.106 

1.102  821 

1  090.163 

10?!.8O8 

1.079.887 

1.056,817 

1,0*0.423 

1,041,488 

546,280 
200,436 


•RQENTIN*.— Gold  In  Oaja  de 
Conversion 

Oct.  26,1916 Pe«08257,796.074 

Deo.  29, 1916 237,230,984 

Deo,   31.1914 821,703321 

Deo.  31,  1913 235,629.114 

July  18,1913  (maximum)  266,831.800 


BRAZIL.— Gold  in  Oaixa  de 

Onnversfto, 

Jan.  I  to  Oct.  24,  1916  ...     £6  015.397 

Deo.3I,  1915     5,016,397 

Deo.  31,  1914    _ „._        9,230.626 

Deo.  31,  1913 „      18,400,601 

Feb.  19,  1913  (maximum)    26,772.300 


FOREIGN-   BawXS.  [In  £'b  Bterling— OOO'b  omittea.] 

t  IJast  Return  before  the  War. 


DaiTMCASX. 


•Tuly  31.  1914t  _. 
Sept  30. 1916  ... 
Oct.  31,  1918     ... 


Oct.  30.1916 
Oct.   31,1914 


Gold. 


-Oaah,— 


Silver. 


S4.100  I  £341 
8.647  .  221 
8,340  :      168 


6.917 
3.835 


Total,     oonnti.    Abroad.       tlon.      posits. 


S4.441 

8,868 
8,503 


247 
177 


FRAirCB. 


, Gold , 

In  Bank.  |  Abroad, 


8,164 

^4,012 

Total  Gash 

including 

Silver. 


Dis-      Balance   Olronta- 


£6.197 

4.549 
4,865 


4.030 
7,673 


July  30. 1914t  I     —165.654— ^ 
Nov.  16, 1918...    157.798  I  43,122 
Nov.  23, 1916...;   158,281  I  43,163 


Bills. 


£788 
2,862 
2,305 


14,910 
15.637 


£47 
950 
812 


3.323        12.860      1,215 

1,33^ 12.454 234 

PnbUo 

De- 
posits. 


Oircn  lo- 
tion. 


Prlrale 
Depofits 

£190.667  £97,768  £267.327  £15.302  £37.903 
213.687  24,734  i  635.771  2,896  69.205 
214,094       24,079  '    638.096      3,449    74,100 


Nov.  25, 1916.. 


-193,408- 


207,870 


11.833  ;   571,187,     1,714,  106,847 


OER. 


-Oaih.- 


Gold. 


Notes  of  Dls- 

Treasurv  &      connts. 


Silver.     Total.  'Other Banks     ft  Loans 


Circula- 
tion.    Depoiits 


July  23.;i4t  £67.643  £16.727  £84570  £6.279  £40055  £94.648 
^Z  ^l'■}i■  }?.^W  ™1  126,395  I  13,306  '  390,502  I  362,313 
Nov.  15, 16..   125.838         812    126,650  •       15,952         412,230      358.934 

Nov.  15, -IB...  121.660      1,820   123,480 
^ov.  15,14...    95,799      2.014     97,813  ( 
-naah. 


BOZiliAIirS, 


^'K.    1,  1914t 
Oct    21.    1916  .. 
Oct.  28,    1916  .. 


Oct.  30,   1916  ...    33,319        210 
0^,31,   1914  ...    14,262        359 


Gold.      Silver 


£13498 
48638 
48,637 


£249 
534 
644 


Total. 


40,611 
_39^m_ 
Dla- 


£47,188 

170,183 
196.665 


£13.745 
49,172 
49,181 


216.821     291,647       77,494 

140.029 203.000       67,850 

Ad-       Oironia-         T>e- 

oonnta.    vancei.       tlon.  podltL 


£13.422 
8.905 
8,920 


£10.332 

5,042 
5,263 


33,529       6.852       8,122      47.487       1,124 
14,621      15.701      11,183      39,915        1,452 


£3.'i.fi80 
59.664 
60,861 


£1,437 
7.443 
6,136 


ITAXT. 

Gold. 

— Oash.- 
Silver. 

V       other 

Total.      Cash.* 

Loans* 
DlsCnta. 

Circula- 
tion. 

Deposits. 

Jnly  31.   •14  ♦ 
Sent.  30.    '18... 
Oct.    10,   16... 

£37,080 
37,082 

£3^08 
3,072 

^48,458-. 

40.188  ,  2.192 
40,154  '  2,508 

£26.017 
29.153 
31.882 

£89.204 

144,848 
146.990 

£8.887 
29.624 
28.932 

Oct.  10,   •16... 
Oct.  10,   '14... 

45,598 

4,445 

50,043     4,024 
^50,458-' 

29.264 
39.336 

114.426 
87,453 

27.452 
18.268 

■  Inohidlng  foreign  gold  bills.  State  notes,  and  smal 

Changs 

TAP  Air. 

Gold. 

Dtscoonts. 

Advances. 

Notes. 

, Deposlti. , 

PnbUo.     1  Private. 

Aug.    l,'14t 
Sept  30.  '16 ... 
Oct.     7,  •16..., 

£21.887 

31.0.50 
31.092 

£1.829 

1,052 
333 

£7.863 
11.336 
10,226 

£32.722 
44.403 
41.011 

£13.818 
30,370 
31.921 

£1,R?1 

2,196 
3,684 

Oct.      9,  -IB...! 
Oct.  10,  '14... 

20.893 
21,268 

568 
2,201 

6,051 
7,688 

30.242 
29.663 

23,601 
13.274 

6,319 
3.182 

IT.  YORK 

Own 
Vanlts. 

In  De- 
nosltoriee 

Total 
Reserve. 

Discounts  1 

&  Loans.  1  DeposltB. 

Olroola- 
tion. 

Sniplas 
Reserve. 

Aug.     1,  -W 
Nov.    11,18... 
Nov.    18, -W... 

£93.632 
88,042 

£45.464 
47,284 

£89.888 
139.096 
135.326 

£411.238  !  £387.165 
680.373  '    712.842 
691.672  i    720.270 

£8,318 

6.248 
6.124 

£1,720 
21.946 
16.954 

Nov.    20, '16-.. 
Nov.    21.  •14... 

106.741      43.311  ' 
70,100     32,100 

150.052 
102.200 

e23.6'^6      671,299 
429,240      405,580 

6.980 
18.540 

38.989 
35.360 

woRWA-r 

Gold. 

Balance 
Abroad. 

wrm  Gov.     Discounts 
Secnritlee.      A  Loans. 

Ohonla- 
tlon. 

Deposits, 

July  31. 1814* 
Nov.    7.1916.. 
Nov.  15, 1918.. 

£2.980 

6,114 

.      6,105 

£1.678 

5,611 
5.386 

£4.93 

767 
767 

£4.868 

7.368 
7,033 

£8.752 

13,323 
13.135 

£793 
4.069 
3.696 

Nov.  15, 1916- 
Nov.  16, 1914- 

.      3.753 
2,324 

3,634 
1,727 

78 
50 

1 
3 

4,334 
6.733 

8,339 
7.147 

1.636 
1.374 

i      , Gold^ 

RTTSSIA.lin  Bank     ibroad 


Jnlv  21  14*  £160.114 
Nov.  4, '16  I  1.55.870 
Nov.  14, '16   '    156,050 


Total  Hash 
incl'gSilvei 


£14.395  £181.892 
205-500  371.574 
205.551      372.005 


fjoans  A 
riist-'nt,. 


circa 
latlon. 


Notes  tn 
Reserve 


£76.081  i  £163.411  £6.589 
682.863  I  793.490  9.010 
911.013      808.340    11,660 


Total 
Deposlte. 

£109.911 
233.000 
227,940 


Nov.  14. 16      160.318      13,017      176.083  451.696      504.054      9.346      147.819 

Nov.  14.  '14      154.923      21.544      180.736  157.163      279,098     10  902  '    101.425 

, Cash. s  Loans,      Spanish       nrou.      DepoaKt, 

SPAIir.       (}„,|j         Silver.       Total  &o.           4%         latlon.           *o. 


Am.    1.1 4* 
Nov.    11,'IR... 
Nov.   18.18... 


N" 
Nov 


20.'16.- 
21.n4.. 


£21,804 
47  898 
48.038 


33.330 
22.547 


£29.187 
29.641 
29.705 


29.764 
28.016 


£50.991 

77.539 
77.743 


£40.672 
40  417 
40.528 


63.094      41.356 
50.563      48.468 


£13.778 
13.777 
13.777 

13.777 
13.777 


82.756 
78.760 


£184168 

28.603 
28.643 

26801 
24.389 


g-vrsDBN. 

Gold. 

Balance 
Abroad. 

Sw.>d.  *  For. 
Govt.  Sees. 

DiscountB 
&  Loans. 

fflnjc- 
laMon. 

Deposite 

Kas.    l.'14t.- 
Nov,    4, '16    ... 
Nov.  11,  -16    ... 

£6-717 
9  885 
9,882 

£6.150 

8.528 
8.346 

£1.655 
3799 
3.789 

£7.495 

4.932 
4,859 

£13.432 

21,026 
20,706 

£3,903 
5,176 
5094 

Nov  13,16    - 
Nov    14,14    ... 

6.297 
5.789 

6.985 
2.875 

2.945 
1.475 

4.881 
8,975 

16,683 
15.494 

4.319 
3,492 

■  J7t  r-T.BR- 

rnflh 

DIsconnte  A 
Advances. 

ClrcnlB- 
tlon. 

%Ava. 

Gold. 

Silver. 

Total. 

posits. 

Julv  31,1914+ 
Nov.    7. 1916... 
Nov.  15, 1916... 

Nov.  15,1916-. 
Nov    14,1914... 

£7.876 

11.435 
11.410 

9880 
9,695 

£238 

2,154 
2,174 

2,304 
749 

£7.913 

13.589 
13,584 

12.164 
10.444 

£10.391 

8.268 
8.296 

6.510 
8,942 

£16.371 
19.140 
18.833 

17.188 
16.436 

£9.128 

3,522 
4.101 

2.698" 
3,309 

FES.   RES. 
BAIO-KS. 


Oct.  20. 1916.- 
Oct.  27.  1916. 
Nov      3, 1816.. 


Nov.    5.1616- 


, Oaeh 

Gold  Coin 

and  Certs.  Total, 


Loans 

and 

Dlsconnta. 


Reserve  Olrcn- 
Depoelts.  latinn. 


Total    lOold  Bee. 

Re-     ag'nst  Net 

Bonrces.  Liabilities. 


£76.857  £78.969  £20,811 
79.596  81591  21.443 
81.438      82,815    20.952 


£107. 820  £2.379  126.6621  70-4% 

110.384    2.393  130.237  71-0% 

110.477    2.525  1.30,173  729% 

58,943      65.258      8,625    J    69,213'   2.732    86,544'  81-4% 


November  25,   1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


/^-Oomnl  Ratei 


Paris 
BerUn 

Amsterdam 

Bruaselg 

Vienna 

Petrograd 

Copenhagen 


% 

~.  6 

-.  B 

-  U 

..  B 

-  B 

-  8 

-  B 


Dst6  Ftzed 
lag.  20.  '14 
Deo.  23.  "M 
July  1,  16 
Aag.  27.  '14 
Ap>.  12,  'IB 
Jnl;  29.  '14 
Joly  10.  'IB 


^Current  Rates-^ 

%  Date  Fixed 

Ohristiania™     64  Nov.     9,  "IB 

Berne          _     41  J">-     2.  '18 

Rome          _     B  Juno    1.  '18 

Madril        „     U  Oot.   28,  "14 

Stockholm  ...    61  ^>'»-   9,  "18 
New  York  (Fed. 

Rea.Banks)      3-B  Tf*-     4i  'IS 


III.— FOREIGN   EXCHANGES. 


LONDOS  OS  — 

Denmark 

Holland  


Italy 


Lisbon  &  Oporto 
New  York 


Norway 
Paria   „ 


Petrograd  , 
Spain  (Bank  places 


Sweden   

Switzerland 


Coarse  of  Bxchmnge. 

Not.  24  '16  Not.  17,  '16 

Cable  17kr.  6»  17kr.  63 

3mos.  lift.  82c.  11  fl.  80c. 

Cable  llfl.  664c  HA.  63^o. 

3  mos.  321r.  45o.  321r.  45c. 

Cable  311r.  97*0.  311r.  97.5c. 

do.                 31:'d.'  ?2'1- 

do.  84  763  ^^  76? 

Cheques  $4  77  S4  77 

Cable  17kr.  28  17kr.  30 

3  mOB.  28fr.  EOc.  28fr.  20c. 

Cable  27fr.  79o.  87fr.  79Jc 

do.  155*r.  154U. 

3  mos.  157}r.  166|r. 

■)  do.                  49}ii.  485'1. 

Cable  23p.  00  S3p.  Ki 

do.  ISkr.  82i  16kr.  86 

3  mos.  26f.  05c.  86f.  05c. 

Cable  24f.  70c.  25f.70c. 


Not.  10, '16 
17kr.  60 
llfl.  79o. 
llfl.  63c. 
311r.  95c. 
31lr.  48o. 

32*d. 
$4  763 
»4  77 
17kr.  15 
28fr.  16c. 
27fr.  79.1c. 
163r. 
165tr- 
48Sd. 
23p.  35 
16kr,  79i 
26f  25c. 
24f.  85o. 


Not.  3.  '16 
17kr.  55 
llfl.  78c. 
llfl.  63c. 
321r.  45c. 
311r.  971c. 

331. 
S4  765 
$4  77 
17kr.  15 
88fr.  15o. 
27fr.  7810. 

166}r. 

158ir. 

48id. 
23p.  37* 
16kr.  75 
2Ef,  15o. 
24f.  Sljc. 


Foreign  Bmtes  of  Bzobangre  on  London,  ^o. 


Alexandria   Sight        j 

Ajnsterdam  Sieht 

Bombay Transfers 

Buenos  Ayres    ...  90  days 

Oaloutta Transfers 

Hong  Kong  Transfers 

Italy  Sight 

Lisbon Sight 

Madrid  Sight 

Montevideo  90  Jays 

Montreal Cable 


New  York. 


Sight 
.  60  days 

—        Cable 

—  on  Paris...  Sight 

—  on  Berlin     Sight 

—  on  Vienna  Sight 

—  onAmsfd'm  Sight 
^    on  Mexico  SilTcr  $ 

Paris  Cheques 

Pern   Sight 

Petrograd  Sight 

Rio  de  Janeiro  ...  90  days 

Scandinavia Sight 

Shanghai    Transfers 

Switzerland  Sight 

Valparaiso 90  days 


Not.  24,  '16 

97ipi. 
llfl.  6610 
Is.  4,V1. 

50|4d. 
Is.  4id. 
28.  311. 
311r.  9440 

3-lid. 
23d.  07 

64  fid. 
«4  761 
t4  76?i« 
«4  71J* 
t4  76t^« 

5  841t.» 

68?o.» 
11.80c.« 

40}o.* 
10c.  nom. 
27t.  79c. 
5%  lis. 

156lr. 

12d 

16kr.  821 
33.  41d. 
25f.  70o. 

10!id. 


"Nov.  17, '16;  Nov:  10, '18 


97*pi. 

llfl.  6230. 

Is.  44d. 

50Jd. 

Is.  41d.    : 
28.  2H- 
311r.  95c. 

32  Jd. 

83p. 121 

541d  nom. 

$4  763 

«4  75,'i 

«14  7U 

t*  ^S■i 

5.841f. 

69So. 

11.84c.« 

40Jo. 

10c.  nom. 

27f.  79So. 

51%  Dis. 

155r. 

124d. 

16kr.  8H 

33.  33d. 

24f.  7340. 

lOJd. 


974pi. 

Ufl.  62|o. 

Is.  44d. 

50id. 

Is.  4.,Sd. 

2s.3td. 

311r.  52io. 

321d. 

?3p.  321 

63r5;d.ncm. 

«4  763 

«1  75ii 

«4  71J 

»4  76,% 

B.84|f. 

69?o. 

11.87c.» 

40}o. 

10c.  nom. 

87f.  79}  c. 

5%  Dis. 

163}r. 

12Ad. 

16kr.  78 

3s.  iM. 

24f.  8310. 

lOiid. 


Not.  3,   '18 
971pi. 
llfl.  63io. 
Is.  4Jd. 

50,'.d. 
Is.  41d. 
2a.  2Jd. 
311r.  98o. 

33ld. 
23d.  351 
513d  nom. 
»4  76| 
«4  75}^ 
«4  711 
«4  76t5; 

B.84if. 

70,^0. 
11.90c.« 

41o 

10c.  nom. 

87f.  78»o. 

5%  Dis. 

1561r. 

12,',d. 

16kr.  76J 

33.  lid: 

24f.  82o. 

lOSId. 


'PrcTions  day's  rates  current  in  New  York,  according  to  Guaranty  Trust  Company 


FOBEIGir    EXCHAITGB    BATES    TTPOIT 


On  London 
Alexandria,  sight 
Amsterdam,  sight 
Bnenos  Avres.  90  days 

Italy,  sight       

Lisbon,  sight 

Madrid,  sight 

Montevideo,  90  days  ... 
New  York,  sight 
Paris,  cheques 
Petrograd,  sight 
Hlo  de  .Taneiro,  90  days 
Scandinavia,  sight 
Bwitserland.  «ight 
Valparaiso,  90  days 


^Rate  Current- 

Nov.  24       Nov.  17  Quoted 

.     971pi.  97*pi.        971  piastres  per  £1 

llfl.eefc.    llfl.  fiSJc.  12-107  florins  per  £1 
5l);?d.  .'injd. 

.  311r.  94ic.    .Illr.  9.5o. 
.       3Ud."  321d. 

23p.  OTc.     23p.  121c. 

84  7^^     «4  7.i^i 
27f.  79c,    27f.  79lo. 
l.i.53r.  l.^Sr 

12d.  12ld. 

Ifikr.  821  16kr.  S71 
2-'i(r.  rOc.  24fr.  T3ie. 


lii:;id. 


XiOirsoir. 

Prem.  4- 

Par  as  usually  or  Dis.  — 

% 

par 

—  3-6 

47-.'iSi.  ner  sold  peso        —   5  3 

35-221  lira  per  £1  +24-8 

SSfd.'per  milreia  +408 

35  22i  pesetas  per  £1        —   8-5 

51  d.  per  gold  peso 

S4  Sfldfl  per  11 

2iy-'2'2\  francs  per  Gl 

94-57  "roubles  per  £10 

IRd.  per  milreis 

is-15'i  kroner  per  £1 

5-22J  franra  per  £1 


lOjtd.      l^Sd.  per  RoMpeso_ 


—  '^-2 
+  10-2 
+  GS.9 
+  21-2 
_    7-7 

—  0  2 
+  43  7 


Tv:^BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


~  WMk.  I  Amonnt.  |  Ino.  oi  Deo.* 


Btrminohau 

Nov 

IB 

Bbistol 

!• 

18 

DtTBLIN 

*• 

18 

Lehda          ^ 

18 

LUCSSTKR     » 

18 

LiTxnpooL  .„ 

18 

MANCHKSTKIi 

Ifl 

Nbwcastlk  ... 

18 

NOTTINOHAM 

H 

18 

SHErVIBI.D     ... 

H 

18 

1918 


e 

23.000 
96,000 
998,000 
121.000 
202,000 


1918  Agg. 


LONDON- 
TOWS 

MBTBOPOLrTAN 
OODHTRY    


1918 

Nov.  22 
«  22 
..    22 


1,606.000  + 

893.000  + 

4.931.000  + 

609.000  + 

543,000  +     

7,55.5.000  +  1,438,000 
9.123.000  +  2.372,000 
1,463,000+      305.000  I 
406.000  +       66,000 

^616,000  +      174,000  [ 

rnno't  omitted  from 

263.1R8I+       47,057       10,910.346 

22,635  +         4.755  959,978 

37.910+         9,274         1,877,895 


Ino.  01  D«a.* 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Po.sition  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cono- 
spending  dates  in  previous  two  years  : — 


B        I    % 

84.827,000  +  7,.531.000  +  9-7 

39.193.000+  4.451,000+12-8 

182,332,000| +  12,211,000+  7-2 

33,899,000+  5,149,000+17-9 

21,193.000+  3,446,000+19-4 

316,544,000  +63,407,000i  +  25-0 

390.995,000  +84,677,000+27-4 

80.635,000  +13,016,000;  +  19-2 

20,973,000+  4,659.000+28-6 

37.642,000  +10,147,0001+36-9 

th»  r.nn'lnn  ol*(arinl?«.'' 


BTOOK   BXCHAWOH 
BBTTLISO  DATB. 
lSir"i  8        !  +  ol-- 

Oot.  13l  81.199+  IMm 
Oot.  27  52.392  +  7,990 
Not.  15      60,859+    14.068 


18  agg.  1,055.276  ■+•  170.649 


00N80LB 
SBTTblNa  DATH 

1918   I        ! 

S.-Pt.    ]l  B1.RS2 

■^ct.     41  fi9,9fil 

:^"v.    8'  52.869 


+  Of  -• 

-  2.62R 
+  7.88"; 
+  5,345 


'  OF  THl 
MONTH. 


1918    I 

■^f'Pt.     4 

Oct.     41 

^ov,     4| 


NOVEMBER  24. 


+  1,115,4371 +  lf4 
+  124.579 +14-9 
+     269,343  +  19-1 


815,8881   +82,238 
*  dbmpared  with  a  year  ago. 


191«. 


Total  ,    22 323,713+       82,086 13.,548,219  +  1,509.859+12-5 

The  following  ■p.cSal  Itenu  are  Inoluded  In  th.  London  olearlngg  :^ 

PonnTH' 


t  I  +OI-* 

B0.45!>  +10-738 

69.901+12,734 

46,7841-  2,160 

579,098+82,922 


1918  1915 

Alei.to  r,f>n.l.orITi.lM27  6  32'0 

AnstrallatnU.K 200  0  95/0 

AfofT  to  L.H.A.R —  — 

Bomhavtop.p.  ...d.w.210'0  75  0 

Bunnah  o.c 2000  105'0 

Oalcufta  to  p.p....d.\v.200'0  95'0 

Danube  to  A, 11 —  — 

Odesia  toT,.rT..^.H.  ...     —  — 

R.Platc  to  O.K.Cont.   117,'6  90/0 
U.S.  Atlanllo  Porta  to 

L.H.  (cotton)    —  — 


METALS,  MINERALS,  Ste. 

IPOn — Scotch  pig  warrants  ...ton 

—  Middlesbro' warrants    tor 

—  Hematite  warrants tor 

—  Staffordshire  bars,  London  tor 

^  Oommon  bars   ton 

^  Stock.  ^Iiddle8b^o• ton- 
Steel  Rails tor 

Copper— Standard to. 

—  Stock. Hurope&aflt.,Nov,15  ton? 
Tin— English  ingots tor 

—  Straits    „  tor 

TlnoIates.I.O.coke.S. Wales  box 

Lead— Soft  Foreign    to. 

Spelter — Ord.  Foreign tor 

QulekslWeP— (761b.)   bottl 

.Mumlnlum ..'on 

Antimony— Regulus ... toi 

Coal — Steam  (best)  Cardiff  ...toi 

—  —    (best)  Newcastle toi 

CHEMICALS,  OILS,  *e. 
N.of  Soda— f.o.b.(3hiIe.perquinta 

Soda — Crystals  ex  ship to' 

Coehlneal — Teneriffe  Blaok  ...lb 

Coppa— Malay  &  Straits  toi 

Gambler — Good  marks  cwt 

Indigo— Beneal  good  to  fine. .,1b 
Linseed  Oil — Spot,  barrels  . .  to. 
Linseed— Calcutta,  spot .    410lb 

—  Calces,  Ldn.  made,  ex  mill  ton 

Olive  Oil— Spanish fu' 

Palm  Oil— Lagos    ..toi 

Petroleum — American  ...gallor 
Rape  Oil— Refined  English  ...toi 

Soya  Oil tor 

Tallow — Australian  mixed. ..cwt 

Turpentine— Amer cwt 

Rape  Seed— Toria 4161b 

Rubbep — Para,  spot lb 

—  Fine  plantation  (stud,  crepe )lb 
—World's  Production*  Sept.  tons 
Shellac- T.  N.Orange,fair...owt 

TEXTILES. 
Cotton — Middling  Upland lb 

—  Egyptian  good  fair   lb 

—  Pernambuco.  fair lb 

—  Mid.  Upl.  New  York   lb 


1915. 


1914. 


t 

t 

....  t 
....£15  10 
....£13  15 
....  4,173 
.  £10  17  6 
£13810-2144  10 

14,740 

£193 

£192 

25'6— 35'0 

£29  10-230  10 

£55— £53 

.    £17  15 

nom. 

nora. 

.....    nom. 
300 


v.— FREIGHTS. — According  to  Messrs.   Fan-ar,  Groves  &  Co., 
renr*""""*  I'ive   <;tP!<Tn    frfight  onotationfl  compare   as  follows  : — 
HOMEWARDS.      1918    1915     1913  Homownrds-M"'      1918   1915    1913 
9'B    U.S.  Atl.  Ports  10  U.l\. 

30/81     (gr.iin)    20  0  16'0  1/lOi 

100,  N.n.toT,.II.(nottoii)  260/0  1700  13  0 

17/8   K.O.toU.IC.Conf.(gr.)    —  —  13/0 
22'6 


'  OUTWARDS.- CipliiT  to 

lO'Oi  H..in-  Col-       Port  River  St.  Vin- 

a{l'  tiiiv.  ombo.    Said,    rlato.    ,-i'lit. 

10/6  1916...    —      —      74'0    42'6      — 

1915-. •  52'8      —      55/0    40/0      30  0 
30  0  1913--  12'0    110    t8'3    15/0     8  U 


, 78'lOi 51/U 

72'9 51'3 

1150 62/0 

£12  10 E9 

£12  5 £7  7/6 

129.498 103.841 

.-. £9  12'6 £6  7/8 

£81  2'6 £55 

30.008' 36,568 

£169| £145-£147 


91 

1000 

....    30-3'6 

£42  15 

38  0 

.  12'0— 15  0 

£51  15 

107'6 

£18  10 

£62  10— £67  10 
.•  £44 

i'l'ii— i'2i 

.    £54— £56 

£46  10 

516 

494i 

85'0 

3'4 

2'9 

....     14.900 
141/0 


—  Stock,  Liverpool.  Nov.  17  bale- 
Flax — Petrograd.Tarapol .toi 

Hemp — N.  Zealand,  good  fair  toi 

—  Manila.  Pair -Strips  toi 

Jute — First  Marks,  spot   toi 

—  Red  SCO toi 

Silll— Blue  Elephant lb 

Wool — Pt.  Philip  unwashed  av.lh 

—  Lincoln  Half  Fogs   lb 

Hides— Bne.  Ox.  best.  651b.  up.  lb 
Leatliep— Dressing  Hides lb 

VEG.  FOOD,  CORN.  &e. 

Wheat— Visible  supply  U.S.  bns 

—  Red.  price.  N.T.SOlh.  ...bushe 

—  English  fffi?W//.avpr.4TOlh,  qr 
p]OUP_Town  H-holds.offlc'iaSOlb 
Barley — I'ng.  ^az.,aver.400  Ib-q- 
Oats— Eng.  Oaj..aver.3121b.  ..nr 
Mai76— N.Y....(new  bushel)  561b 

—  Amer.mixed,LiverpooI  ..lOOIb 

—  La  Plata    .4801b.  qr 

Potatoes— Oood  English tm 

RIee— Imports  to  Oct.  31  ...cwts. 

—  Exports  do.        ...cwts. 

—  Price.  Bassein owt 

Taoloea— Pearl,  medium     ..cwt 

Hay— Best 8,016Ib.  loa. 

Hops— English owt 

ANIMAL  FOOD. 

Beef- Argen.  chilled  hndqrs.  81h 

—  Scotch  sides  .„ 81b 

—  English 81h 

Mutton— Scotch  wethers 81b 

—  English  wethers 81b 

New  Zealand  fro7Pn  Sib 

PoPk— Euelish  and  Irish 8lb 

Baeon-Irish owi 

—  Danish   owt 

—  American     owt 

Hams— Amer- long  out  cwt 

—  —  short  oat     owt 

Lapd— Amer.  pails   owi 

Butter— Irish  ..  — owt 

—  Danish   „ owt 

_  Siberian owt 

—  French  owt 

—  Australian    ...  ., owi 

Cheese— Canadian  ....„ owt 

_  United  Stat.-s    owt 

SUGAR,  COFFER.  TEA,  be. 

Sn^f^P— Imports  to  Oct.  31  cwt-" 

—  Home  consumption  do. ...cwts. 

—  Stock. Oct. 31    cwts 

—  Price.  .lava,  98°  Pol owt 

Mauritius,  orystala owt 

Tate's  Cubes,  No.l   ....owt 

Coffee— luiports  to  Ort.  31  owts. 
Homo  consumption  do.    cwts. 

—  Btporta                      do.    owts 
_  atook,  Oct.  31    cwts. 

—  Price  Costa  Rioa  gd.  to  Hue  owt 

Braill  (Santi-)  spot  ...cwf 

Tea— Imports. ..(to  Oot.  31)     Ibi, 

—  Home  consumption  do.       lbs. 

—  Exports  do.        lbs. 

—  Stock.  Oct.  31  ...lbs 

—  Prloe,InlUn.Pek.8oag.good  lb. 

Ceyloa,  Pck..Soug.Ord....lb, 

.•  —  Common  Congou ..lb. 

Cocoa— f^renada.eoo'l  t.o  fineowt. 


•./1213 
..  .'21-85 
,.  -12-89 
..  2010c. 
..   634,790 

£80 

£52 

£56  10 

£39  10 

£37 

189 

i/eH- 17 

l'8i 

-/lO 

nom. 


138.720,000 

195!c. 

70  9 


-59  0 
59 '8 

37'8 

nom. 

13/5— 13  5i 

66  6 

..  200'0— 2400 

7,624,852 

3,037.540 

200 

26'0-.39'0 

..  125'0— 150'0 
..£7  10— £8  10 


5'9-6'0 

....  6'8— 6'10 
.....    5'10— 6'2 

7'8— 8'0 

7'4— 7'8 

5'9 

7  0—8  0 

..  112  0—120  0 
..  m  0-120  0 
..  100  0—108  0 
..  110  0—116  0 
..  104  0—106 '0 
..  98  3—99  3 
..  190 '0— 208  0 
..2160— 220'0 

!!  194  0—204 '0 
..  200  0—214  0 
..  124'0— 128  0 
-.122,0-126'0 

25.988.495 

23.473.092 

2,621.003 

300 

41  7V 

47'14 

1,412.591 

229,083 

458,-514 

1.305.000 

75  0—83  0 

48  3 

...  311.216.034 
...    249.703,873 

54.778.395 

...    130.633.000 

-/in 

10 

'81 


..£172' 
20 '6— 210 

£2?  10 

£100 

£16  10 

nom. 

nom- 

nom. 

, 200 


£151 

12,9 

.  £19  Suoti.. 

£18 

£11  5 

....E33-E85 
....£50-£55 

21/0 

13-'3 


8''3 
r.;"42'6— 45'0 
...    1,'9-1/10 

£31  15 

396 

...  14'6— 15'0 

£32  15 

670 

£12— £12  5 

£52 

£33  5 

-'8i 

£42  10 

£30  10 

...  46'0-51'6 

43'9 

55'0 

2/lU 

3/3 

15.807 

...  75/0-76/0 


9'm 

42/6—45/0 

10—2/3 

...  £25— £25  10 

22'0 

13  6-14'0 

£25  5 

47'e 

£8  11/3— £8  15 

£47-£54 

£29  15 

-/7t 

£32 

£21  10 

27/6-30'e 

35/0 

51'0 

2/81 

2'li 

9.203 

..  59/0-60/0 


-.'7'20 

-/9-35 

,   .'8-02n- 

,    11-75C. 

,   892.100 

£70 

....£35  10 

£42 

£26 

....£23  10 
....     12'0 

I'O— I'l 

l/6i 

....       -19 

2/1—2/7 


-/4-48 

...  -680 
...       -'487 

7.75c. 

...    711,020 

£40 

£24  10 

£24  10 

£20 

£17 

-  11 '3— 11 '8 
.-/Hi— I'Ol 
.    l/2-l'2l 

-m 

.     2/0—2/6 


-.122.871-000 

127}c- 

53' 


47  0 

47'n 

31'3 

nom. 

nom. 

396 

.  90'0— lOO'O 
....  9.360.377 
....    3.766.657 

18'0 

....17'6— 21'0 
.  120  0— 135 '0 
....  £5  15— £7 


125.052.000 

123JO. 

410 


38 '8 

29'8 

25'5 

7Uc 

7'3 

28'0 

72 '8 

-...4.455-631 
....1,984.843 

17'0 

.15  0— 21 '0 

85 '0—90/0 

.    £3-£5  5 


4'8— 5'2 

5'2— 5'4 

....      4'8— 5'2 

5'8— 5'8 

5'4-5^ 

....    44-411 

5'8-e'4 

.  93  0—105  0 
.  96  0-105  0 
,....88'0— 90'0 
....  94  0—96  0 

88'0— 94  0 

58  8—59  0 

..  126  0—182  0 
..  178 '0—182  0 
-.  95  0— 138  0 
..112 '0—154  0 
..  158  0— 166  0 
88  0-92  0 


..  24.920.729 
..  28.110.323 
..    3.567.00') 

186 

nom. 

40'6 

..    1.411.228 

260.288 

539-825 

850.001 

..75  0-38  0 

3')8 

344.918.04'!- 

270.701.819  . 

..  47.918,019  . 

130.253-OT)|- 

-8t. 

-'8}. 

■n 


....  4'4— 410 
....  410-5/2 
....  46-410 
....    4'10-5'2 

4'8-5'0 

.....      4'3-4'8 

4'4-5/0 

..  70  0— 78 '0 
..      68  0—74/0 

77  0— 71'0 

72  0- 7e'0 

72  0— 76'0 

54 '6— 56/6 

..  116  0—128/0 
..  1410— 144'0 
..  114  0—122/0 
..  108  0— 128'0 
..  126'0— 132'0 
750— 77/0 


....  28.538.347 
....  28,043.050 
....    2.953.000 

18'0 

....  25'6— 28'8 

31^0 

869.77* 

222.150 

481.732 

40'i.U00 

....  75'0...85'0 

410 

,.  254.428.728 
..    288103911 

58293.848 

64.544.000 
-'9 

-'8t 


E3tim.at«il. 


72  0—75  0 910-93  0 62  0-63 ^Q 

t  Market  suspcndwl. 
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YII.— TRAFFIC    RECEIPTS. 


•,•  On  August  5,19H,  Gorernmml  assumed  control  of  ratlimt/sol  Great  Britain  under 
uarrant,  rmeviiMe  weekly,  issued  in  pursuance  o/  Regulation  of  the  Forces  Act,  1871. 


Week 

+or— 

Qro^s 

+or- 

No. 

AffsreKate 

+  or  — 

IRISH. 

endeil 

Miles. 

for  Tr. 

Receipts. 

for  Yr. 

Web 

Heceipts. 

for  Yr. 

Bel.  &  O.Down 

N^ov. 

17 

RO 

— 

£3,099 

+      124 

46 

171.280 

+ 

7,200 

Nov. 

17 

103 

— 

2,191 

+       32 

46 

98,594 

+ 

1,251 

Dublin  &  S.B. 

X'lv. 

17 

160 

— 

5.224 

+  1,854 

4ti 

269,497 

+ 

10,72o 

Nov, 

17 

661 

^ 

24,535 

+  3,785 

46 

1,111,388 

'4- 

41,08g 

Gt.S.&Westem 

Nov, 

17 

1.130 

— ' 

34,419 

+  3,356 

48 

1,543,589 

— 

5,14, 

MM.  Ot.  West. 

Nov. 

17 

538       - 

14,037 

+      431 

46 

608,888 

'+ 

12,67i 

INDIAN. 

Ajsam  Bengal 
Baral  Light  ... 
Bengal  &  N.W. 
Bengal  Dooars 
Beng.  Nagpor 
Bomb.  Baroda 

Burma  

East  Indian 
Gt.  Indian  Pen 
Madras  &  S.M. 
N!«am*s  Guar. 
Eoh.&Kumaon' 
South  Indian 
South    Punjab 

COLONIAj^ 

Oan.  Northern 
Oan.  Pacific... 
ad.Trunk  Pac. 
Grand  Tmnl; 
Grd.  Trunk  W. 
Det.  Grd.  Ha. 
Mashonaland 
Mid.  W.  Aust. 
NewOape  Cent. 
Rhodesia  Elys. 


M.  of  June 


I  Bupees. 

I  1,30,000 

'      13,900 

3,11,200 

,     36,743 

I  9.21,000 

12.99,000 

4,88,401 

.    „   21,86,000 

-     }  18,60,700 

+37     8,76.000 

1,52.476, 

62.431, 

5,67.709 

I  6,74,743 


+23 
+67 

+  3 


+71 
+  2 
+28 


Rapeea. 


7,357     2 

4.200  30 

26,862     2 

4.114     3 

+      93.000  29 

-  ll.OOOi  6 
+  2,13,336  26 
+  4,000,  7 
+  2,08,300l  6 
+      58.313;    3 

-  54,505! 
2,813 

36.968 


1 
2 

1 

+  2,17,329    8t 


Rupees.     1 

^2,66,000 

5.95,400, 

5.96,000 

99,850, 

2,70,29,638 

67,44,000 

1.01,85.852 

1.49.35,0001 

1,00,10,400 

26,16,000 

—        I 

1,22,188,- 


Rupees. 

+  15,951 
+  4,000 
+  42,368 
1.020 
+  44.70,080 
-  4.20,000 
+  6,41,062 
+  8,22,000 
+  5.95,178 
+  1.71.721 

606 


D.S.  AND  CANADIAN  RAILWAY  REVENUE  STATEMENTS. 


18,13,8611-  2.11,613 


Nov. 
Nov. 
Nov, 
Nov. 

Nov. 

Nov. 


M.of  ^ept, 
M.of  Sept. 
Got.  21 
M.oJ  Sept. 


14      9,405  - 

14    12,993  +72 

14         916,  - 

4,008  — 

336  - 

189  — 

810  — 

277'  - 

205  - 

1,397  - 


21 
21 
21 


$825,100  + 

>3,051,000  + 

;    £28.925- 

200.854  + 

I     34.973  - 

11,219  - 

54.414  - 

6.464  + 

1,618  + 

87,187  + 


4,300  19 
16.000  19 
9,187  19 
62.925  46 
5.630,  46 
2.554  43 
3,536  12t 
8111    3t 
222;  42 
8,740ll2t 


I 


16.133.900 

56.841.000 

388,122 

8,654,021 

1,707,112 

604,369 

628,198 

17,169 

65.474 

934,730 


+  4.125.800 
+  10510000 

-  72.856 
+  1,436,811 
+  305,382 
+  95.454 
+  84.730 
+  444 

-  7,978 
+    102,371 


£ 

£ 
£ 

+  3£ 
+  25£ 
-  9£ 
+  19£ 
+  61£ 


838  +  19  £ 

8«  -  !S 

368.  -  £ 

1.0691  -  ' 

184'  -  [£ 

3621-^    8'e 

70,    -    '£ 

881'  -    £ 

147i   -    £ 


FOREIGN^ 

Apsrentine.    I  ' 

Aig.N.  East  ...Nov.     18       752! 

Arg.   Transand.  Nov.     18        111 

B.A.  &  Pacific   |Nov.     18    3,536i 

B.A.  Gt.  So  ....  iNov.    19    3,7921 

B.A.      Western  Nov.     19    1,870 

B.  AvresOentral  M.of  Oct.        JflOl 

Cent.  Argentine  Nov.     18     1,306, 

Oord.       Central  Nov.     18     1,205 

Bntre  Eios     ...  Nov.    18       8311 
Brazilian.     |  !  '  I 

Brazil  Gt.Soutb.  M.of  Aug.      —         ~    I 

Brazil    Eaihvav 'M.of3ept.i   3,475l+  45 

(K.     W.    Brazil  Nov.     18     1.010      " 

Leopoldina     ...  Nov.     18     1.8311+  26 

Mogvana     M.ofSept.j    l,lflO|+  49 

Panlista      !M.ofSept.        748+  27 

San  Paolo  Nov.     12      lB3i 

Sorocabana     ...  IM.of'ept.        956+45 

S.of  Baliin.'i.W.  jM.of  Oct.;     — 

Chilean  and  j  • 

Peruvian.     1  . 

Antofagasta   ...  'Nov.      19 

Aiaooo    'M.ofSept. 

Nitrate  (2wks.),Nov.     15 

Peruvian  Corp.  :M.  of  Oct. 

Taltal      M.of  Oct, 

Cuban. 

Cuban  Central   |Nov.     18 

Havana  Central  Nov.     IB 

U.    of    Havana  Nov.     18 

W.  of   Havana  Nov.     18 
tlpuguavan.  I  , 

Cent.  Uruguay  Nov.  18  2711  —  £ 
„  (B.  Ext.)  Nov.  18  3111  —  i£ 
„  (N.  Ext.)  Nov  18  IBS  —  £ 
„      (W.  Ext.  Nov.     18       211     —    |E 

Mid.  Uruguay...  IM.of  Oct.^       319^    —    |£ 

N.W.    Uruguay  M.of  Oct.;       1131    —    |$ 

Drug.  Northern  ;M.of  Oct.;        731    —    j£ 
Misc.        !  '  I         ! 

AJcoy  &  Gandla  >  ov.     18 

Bilbao M.of  Ocjt.| 

Bolivar   M.of  Oct,, 

Oolomb.  Natnl.  M.of  Oct. 

Oolomb.Norfhn.  'M.ofSept. 1 

Ool.Eys.  (t  NaT.  iM.oUcpt., 

Dorada  Ext.  ...  M.of  Oct.'         7J 

Egyptian  Delta  'Oct.      31;       680  -  56 

Gt.  S.  of  Spain  Nov.     11       194 

LaGuaira&Ca.  M.of  Oct.'         231    _ 

Paraguay  Cent.  Nov.     18        2561    — 

Puerto    Oabello  , M.ofSept.;        941    _ 

Salvador     [Nov.     18       IBQ    — 

Sante  Fe  Prov.,  ' 

Frenoli  Rwvs.  M.of  Oct.     —     1    — 

Samana,tB'ti«,.'o  M.of  Oct.j         80,    — 

Zatra&Huelva  'M.of  Oct.       1121  — 

TRAMWAYS; 1     _| | 

Anglo- Argentine   Nov.    18  369J    +  21i  £ 

Auckland  (4wls)  Oct.      20,  281   '  —  i£ 

Brazili'n  Tract'n  M  ofSept.  —     1  M.|  6 

Brisbane  Electric  M.of  Oi-t.l  30     '  —  l£ 

Bristol  Nov.     17,  31  —  ;£ 

British  Columbia  M.ofSept.]  242  +  6i  J 

Calcutta    X..V.     18  361  1  —  R 

Cape  Electric   ...  M.of  Oct.l  42'3I'  —  £ 

Oarth&Herr.    ...M.of  Oct.]  8  —  £ 

Cork  Electric   ...  Nov.     16,  91  —  £ 

Dnblin  United  ...'Nov.     17  64i  —  £ 

Havana    Electric  M.of  Sept.]  —  —  $ 

IsleofTlianet  ...  Nov.      18,  13J  —  £ 

Kalgoorlie     iM.ofAu?.  20*  —  £ 

Lanarkshire  (Nov.     16  88i  —  £ 

Lima  Lgt.it  Trma  M.ofSept.l  —  —  E 

Madras     Electric  Vov.      15'  —  —  It 

Manila     Electric  M.ofSept.|  —  — .  » 

Pemambuco 'Nov.     19  —  —  £ 

Provincial 'Nov.     18  81i  —  l£ 

Rangoon  Electric  I  M.of  Oct.l  25  —  12 

U.  ol  MontevidcojM.of  Oct.  §0  —  !£ 

yorkB,  W.  Riding' N'oT.     I9I  241*1  —  £ 


5,800  - 

1,920  + 

82,000  ,+ 

125,000  + 

55,000  + 

27,413  - 

112,800  + 

28,500  + 

10,200,- 


M  36,250  '  + 
M3,863,000  + 
£  17,800  ,+ 
£  27,578  - 
^'2,300.000  - 
M3,500,OO0  + 
£  39,457  - 
Ml,856,000  + 
IM    112,000  j- 


1,280 
1.230 
10,000, 
6,000 
2.000, 

202 1 
1,300, 
4,110, 

400 

2,500, 
365,734; 

5.800, 

3,966 
131,435, 
393-404 

1,999 

137,883 

13.000, 


20 
20 
20 
20 
20 
4t 
20 
20 
20 


134,302- 

24,470  + 

1,684,000  + 

2.042,254  + 

1.053,000  + 

102  558  + 
2,256,700  - 

628,475  - 

234,400  + 


5,364 

15.970 

75,000 

229.346 

125.000 

3.631 

48.300 

2,935 

39,200 


8*  282.070  +  9,470 
Pt  32,029.000; +2,689.442 

46         470,600+      24,200 

48  1,149,958-  222,848 
9t  16,668,000  -1,174,162 
81  22,750.000  +1,737,442 

45  1,269,786  -  91,877 
9t  13,369.000  +    918,634 

lot,     957,000+    109,480 


37.070  +  3,080 

10,500+  3.300 

30.207+  9,179 

945,590  +  138.690 

22,395  +  4.687 


7,641  - 

6,622  + 

31,885  + 

5,353  + 


46   1  1,592,8'5'  + 

9t'  82,300,+ 

45  589.419  + 

4t  3,588.830  + 

4ti  78,660.+ 


33    —     P«. 

15     -    !£ 
138;+  26  £ 

88|    -    £ 

30!    —    £ 
66»    -    £ 
£ 
£ 

Pd, 
£ 
£ 
£ 
t 


14,856  + 

4,919  + 

2,353  - 

2,159  + 

14,043  + 

26,000  + 
1,745,+ 

13,000  - 

5,337  - 

6,750  - 

12,400  + 

4,599  + 

21,590  - 
9,800 

10,086 

73.418 

6,500  + 

3,240  + 

2,990  i  + 

24,900  + 


+ 
+ 


291 
1,010 
4,898 

767| 

1,466, 
552 
287; 
162; 

4,577; 

4.6161 
661 

5,000! 

558 

1,574 

2,740 

325 

619 

2,700 

3,362 

3,112 

P50 

660 

198 

1,150 


20  : 

20   ; 
20 

20   ' 

I 

20   I 
20   ' 
20 
20  ; 

4+ 
41 
4ti 

48  ' 

lot 

4t 

lot 

3t 
3t 

lot 

30 

45 

20  ' 

9t, 
20 


183,580,+ 
195.575  + 
615,495  + 
115,866!  + 

237,8911  + 
79,7811  + 
37,947- 
35,542- 
44.639  + 
93.536- 
6,591j- 

580,800!  + 
46.806  - 
30.250  - 

115.860  + 
15.175,+ 
71.657  + 
82,900  + 

116.240  + 

3,401.511,+ 

78.250'  + 

51.820  + 

30.733,- 

400,985  + 


458,275 

22,494 

237,722 

482.773 

13,199 

24,096 

14.340 

110,290 

17,122 

7,103 

6,012 

655 

121 

2,133 

1,345 

302 

27,600 

3,541 

458 

11,618 
1,332 
6,622 
4.500 

22.357 
707.118 

10,500 
4,470 
1.483 

27,855 


l£  89,408  ,+ 
£  6,000  ,+ 
Ifi       12,003'  + 


7,838  lot 
785;  lot 
657'   10t 


907,719+    141,837 

88,950  +       5,874 

116,211+     31,892 


I 


53,617 

21,428 

,920,000 

32,760 

9,762 

640,440 

73292 

17,369 

2,539 

1,607 

6,171 

507,562 

245 

3,021 

2,340 

33,348 

31,598 

133.250 

3,555 

1,927 

5,043 

28,729 

1,570 


+     2.323  48 

+       597  16 

+  426,000  9t 

+       880  lot 

+       166  46 

+  23,418  3t 

+  13,709  46 

1  4t; 

+       370  IOt| 

+       221  46  1 

+       658  46 
+  64,060 
27 
144 

436  46 

2.818      9t 

2.155  46  I 

9,304  9t, 

272  46 

18      7  i 

157  lOti 

1,645  12tl 

149  46  I 


I 


8t, 
7 

8t, 


2,349,740  + 

5,062 

84,286  + 

1,160 

61,249,000  +3,791,890 

330,420  + 

23.466 

465,644  + 

24.109 

1,629,026  + 

94,155 

30,32,513  + 

1,70,042 

66,634  - 

1,935 

25,139  + 

7,390 

54,423  + 

1,523 

280,754  + 

240 

4,407,453  + 

298,518 

2,034  - 

1 

20.479  - 

1,640 

106,835  + 

15,444 

304.058  + 

15.777 

6,65,506  + 

47,182 

1,154,811  + 

54,788 

141,047  - 

1,018 

14,999  + 

336 

46,371  - 

1,844 

347,772  + 

17,171 

82,838  + 

8,4% 

Period 


458    Cos.    (GOO'S    omitted):  Aug.        j(<fl 

2  mos.'  (o      Auej(0^ 
Alabama  Gt.  Southern    • ; ' 

3  mos.i 
Atchison,  Top.  &  S.Fe.     •! 

3  mos.[ 
Atlantic     Coast    Line...  a 

Baltimore  &  Ohio b' 

3  TTWS.j 

Canadian  Northern  b, 

3  mosJ 
Canadian  Pacific   ■] 

3  mos.t 
Chesapeake  &  Ohio  b 

3  mos.' 
Chicago*  Northwestern  » 

3  mo3.[ 
Chic.  Burlington  &Qnincy  a 

3  mos. 
Chicago   Great   Western  bi 

3  mos. 
Chic.  Mil.  &  St.  Paul...  » 

3  mos. 
Chic.  Eock   I.  &  PaciUc  »; 

3  mos. 
Ch.St.P.  Mln.  &  Omaha    a, 

3  mos. 
aev.  Oin.  Chic.  &  St.  L.  S' 

9  njos., 
Colorado  &  Southern...     b 

3  77105, 

Cuba    Railroad a 

3  VIOS. 

Delaware  &  Hudson a' 

9  mos. 
Denver  &  Eio  Grande    al 

3  mos. 
Erie  Railroad     a 

9  mos.' 
0  and  Trunk  Railway     a 

9  mos. 
Uet.  Gd.  Haven  &  Milw.^ 

9  mos. 
Grand  Trunk  Western     a 

9  7110S. 

Great  Northern     a 

3  mos. 

Hocking  Valley      a 

3  mos. 

Illinois  Central  ■ 

3  mos. 

Yazoo  &  Miss.  Val...,  a 

3  mos. 

Central  of  Georgia...       a 

3  mos, 
Kansas   City    Soutliein     » 

4  mos, 
Lehigh  Valley    •' 

3  mos. 
Louisville   &    Nashville     a 

3  mos. 
Michigan  Central  a 

9  jnos. 
Min.  St,  P.  (Soo)  System  c, 

3  m  i». 
Miss.  Eansas  *  Texas...  a 

3  mos. 
Missouri  Pacific     • 

3  mos. 
New  York  Central    a 

9  mos. 
N.Y.N.  Haven  &  Hart,,     a 

3  mos, 
N.Y.  Ontario  &  Western  a 

3  mos. 
Norfolk  &  Western  ., a 

3  mos. 
Northern  Pacific    a' 

3  7nos. 
Pennsylvania  :  E.  of  Pitts.a 

9  mos. 
Do.  W.  of  Pitts.a 

9  mos. 
Pitts.  O.C.  &  St.  Louis    a^ 

9  mos,' 
Phila.  &  Beading  By....  t> 

3  mos. 
Phila.  &  R.  Coal  &  Iron  b; 

3  mos.^ 
St.  L.i-San  Francisco  RR.  b' 

3  mos. 
Seaboard  Air  Line    a, 

3  mos. 
Southern  Pacific    a. 

4  mos.' 
Southern     a' 

3  mos. 
Union  Pacific     a 

4  mos,' 
Wabash  a' 

10  nw«. 
Western  Pacific     » 

3  nvts, 

^  LATElT^AlVIERICAN 
TRAFFICS. 

Alabama  Gt.  S.-,ottiern 

Ches.apeake  fc  Ohio  

Chicago  Great  Western    

Colorado  &  Souttiern    

Denver  &  Rio  Grande 

Great  Northern 

Illinois  Central  

Yazoo  and  Ml=s.  Valley 

Louisville  &  Nashville 

Minn.  St.  Paul  &  S.S.M.  (Soo) 
Missouri,  Kansas  &  Texas... 
Southern  Railway 


Sept. 

(o     Sept. 

Sept. 

10     Sept. 

Sept. 

lo     Sept. 

Sept. 

to     Sept. 

Sept. 

lo    Sept. 

SSpt. 

">     Sept. 

Sept. 

to     Sept, 

Sept.         ; 

'0     Sept.! 

Sept. 

'"     Sept. 

Sept. 

'o     Sept.' 

Sept. 

lo     Sept.' 

Sept. 

to     Sept. 

Sept. 

lo     Sept. 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Sept. 

fo     Sept, 

Sept. 

lo     Sept. 

Sept. 

la    Sept. 

Sept, 

«i     Sept. 

Sept. 

lo    Sept., 

Sept. 

lo    Sept. 

Sept. 

lo    Sept. 

Sept. 

lo     Sept. 

Sept. 

la     Sept. 

Sept. 

(0     Sept. 

Sept, 

to     Sept. 

Sept. 

to     Sept. 

Oct. 

to      Oct. 

Sept. 

to     Sept, 

Sept, 

to     Sept 

=;ept, 

lo     Sept. 

Sept, 

lo     Sept 

Sept. 

to     Sept. 

Sept. 

to     Sept,' 

Sept. 

to     Sept. 

Sept. 

lo     Sept. 

Sept. 

lo     Sept. 

Sept. 

lo     Sept. 

Sept. 

(„     Sept. 

Sept, 

to     Sept. 

Sept, 

lo     Sept. 

Sept. 

to     Sept 

Sept. 

to     Sept. 

Sept. 

to    Sept. 

Sept, 

lo     Sept, 

Sept, 

to     Sept, 

Oct. 

to      Oct, 

Sept, 

(0     Sept 

Oct, 

10       Oct,. 

Oct.         ; 

lo      Oct. 

Sept,       : 

to     Sept, 


Gross        I      +  or  — 
Receipts  for  Year_ 

~»330^0  +  $54,673 
^638,500+ 98,769 

496,000  +        88,000 

J.439,000  +  231,000. 
12,769.000+  1,974,000 
37.711,000  +    5,591,000 

2,743,000  +      384,000 

7,950,000  +  1,403,000 
10,516,000  +  898,000 
31.-220,000  +    3,582,000 

3,187,900  +  430.900 
10  707,000  +  4.004,700 
12,134,000+  1,861,000 
37,652,000  +10,687.000 

4,197,000  +  152,0001 
12,476,000  +       815,000 

9,239,000  +  909,000 
"6,334,000  +  3,616.000 
10,374,000  +  1,467,000 
SS,S69,000  +    4,440,000 

1,441.000  +      177.000 

4,190,000  + 
10,147,000  + 
29,405,000  + 

7.452,000,+      „ 

21,666,000  +    3,040,000 

2,043,000  +      341.000 

5.403,000  +       844,000 

4,136,000  +  523.000 
34,385,000  +    7,002.000 

1,430,00"+      111,000 

4,133.000  + 
522.000  + 

1,652.000  + 

2,247.000  + 
19,859.000  -)- 

2.434.000  - 

6,891.000  + 

6,395,000  +      ., 

55,512,000  +    8,026,000 

£948,700  +     £193,000 

7,085,400  + 

56,600  + 

510,550  + 

152,900  + 

7,440,150  + 

J8,072.000  + 

23.705,000  + 

812.000  + 

2.408,000  + 

6.461,000  + 
18,798.000  -4- 

1,333,000  + 

3,636.000  + 

1,242,000  + 

3,476,000  + 

1.096.000  + 

3,956,000  + 

4,309,000+      „ 

13,052.000  +    15.95,000 

5,391.000  +  528.000 
16,143.000  +  "' 

4,097.000  + 
33,930,000  + 

3,046,000  - 

9,377,000  + 

3.403.000  + 

9,775.000  + 

6,199,000  + 

18.094.000+    _., 

17,889.000+  2.469.000 
150,777.000  +  30,919.000 

7.106  000  +      792.000 
21,223,000  +     ' 
^771.000  + 

2,728,000  + 

5,122,000  + 
15,310,000  + 

7,576,000  +      

21,350  000  +  3,155,000 
25,796,000+  2,501,000 
219,630,000  +  38,323,000 
13,317,000+  1,390,000 
109,743,000  +  24,100,000 

4.501,000  +  613,000 
37,610,000  +    8,143,000 

6,259,000  +  797,000 
15,1,55,000  +    2,380,000 

3,701,000+   1,576,000 

9,329,000  +    3,413,000 

4,478,000  +      746. 000 

13,385,000+    2,690.000 

2,039,000  +      262,000 

5,700.000  +       616,000 

15-692,000  +  1.559,000 

60,29'',000  +    6,713.000 

6.528,000  +      796,000 

18,506.000  +    2,077.000 

11.985.000+  1.7C9.000 
42.991,000  +   7,270.000 

3.557,000  +      573,000 

30,969,000  +    6,064,000 
834,000  +      153.000 

2,414,000  +       308,000 


Net 
Receints 


+  or — 
for  Year 


576.000 

886000 

3.639,000 

878000 


448,000 
110.000 
404.000 
174,000 
S  829,000 
10.000 
202,000 
141000 


1,038,100 

3,700 

104,400 

15,250 

319,400 

S210.000 

3.822,000 
132.000 
535.000 
704.000 

2,632.000 
233.000 
638.000 
148.000 
492.000 
119.000 
470.000 
36.'!.000 


2  167.000 
'754.000 

7,736,000 
54,000 

7,350  000 
776,000 

1,977,000 
971.000 

2  991.000 


2,398,000 

43.000 

127,000 

333,000 

1,V24.000 
808.000 


»125,838+     $26,373 
234,547,+ i6,6ei 

156,000  +       62.00O 

451,000  +      125,000 

4.784,000+  1,145.000 

13.993.000  +  3,403,00) 

626.000  +  184.000 
1,602,000  +  S33,000 
3.313.000  +  119,000 
9.668.000+         3.000 

732,000  -  177,300 
3,002,000  +  1,148,000 
5,130,000  +  385.000 
14,615.000  +  3,627,009 
1,509,000  -  12,000 
4.672,000  +  418,000 
3,059,000  +  298,00a 
8,301,000  +  2,270.000 
4,341.000  +  921  000 
10,979.000  +   2,923,000 

459,000  +       79.000 
1,298,000  + 
3.124.000  - 
9,619,000  + 
2,299,000  +      „,„.„„„ 
6,304,000  +  2,983  000 

713,000  +  234.000 
1,742,000  +  526,000 
1,326,000+  173,000 
9,996,000  +  4,188,000 

585,000,+      104,000 

1.592.000  + 
183,000;  + 
706,OOo\  + 
671.000;- 

5.886.000,+ 

923.000,- 

2.554,000,+ 

1,557.000- 

13.572,000,+ 

£311,900,+ 

2,043,400'  + 

Dr.        4.300;- 

35,350  + 

26.500  - 

360,100  + 

$3,486,000  - 

9,977,000}- 

269,0001+ 

794,000,+ 

1,614,000+      ,„ 

4,108,000\+   1,126,000 
460,000,+     128,000 

1.075.0001  + 
381,000  + 
918.000  + 
428.000  + 

1,451,000  + 
1,085,000  - 
3,514.000  + 
1.562,000  + 
4,788,000,+ 

1.338,0001+      ,, „ 

10,322,000,+  3,997,000  , 
1,227,000,-       41,000  j 
3,973,000+   1,122.000] 
758,0001+      173,0001 
2.081. 000.+      347,000  \ 
1.621.000;+      404.0001 
^,395.0001+  1,086.0091 
6,176,000+      697,0001 
48.025,000.  + 14,902,009% 
2.187,0001+       26,000l 
6,931,000,+      46O,OO0\ 
188,000+         I.OOOI 
970,000,+        Si,00t\ 
1,986,000+       90,0001 
5,949,000]+      551.00l\ 
3.344.000;+     293.000 
8,505,000,+  1,629,000 
7,056,000-      195,0(>O 
56.597,000]+ 15,328.000 
3,730,000-      240,000 
28,399,000  +  9,080,009 
1,215.000+      ]29.000,i 
8,942.000+   2,890.009 
2.092.0O0  +      337,000 
5,838,000  +  1,316.009^ 
187.000  +      211,0001 
218,000  +      447,009 
1,689,000+     495,00, 
4,416.000  +      S96  009 
496,000  +       66,C., 
1.231.000  +       74.00^ 
5,915.000  +     632,00 
22,376,000+  3,166,00 
1,915.000  +      176.00 
5,142,000  +      607,00 
6.797,000  +  1.128,00, 
18,703.000  +  3,854,00^ 
1.236.000  +      317,001 
9,493,000  +  4,859.00 
336,000  +      108,001 
951,000  +      217,0a 


345,000 
244,000 
929,000 
898.000 


446.000 

14.000 

129,000 

156.000 

160,000 

84.000 

273.000 

864.000 

991,000 

£70.200 

294.150 

17,700 

15,250 

19,6.50 

229.150 

$654,000 

948,000 

11.000 

73,000 

287.000 


358.000 

41.000 
233.000 

47.000 
143.000 

65.000 
245.000 

68.000 
776.000 
241,000 


WCL 

k      1 

ended      ] 

Oct. 

31  1 

Nov. 

14 

Nov. 

14 

Nov, 

7 

^ov. 

14 

M.of  Oci. 

M.of  Oct. 

M.of  Oct. 

.Nov. 

14 

I'lct. 

31 

.Nov. 

14 

Inov, 

14 

Gro.?s 
Receipts 

$210,000 
941,000, 
374,000 

558,000 
8,202,000 
6,556,000 
1,631,000; 
1,389.000 
991.000 
828.000 
1,617,000 


+  or  —      I  No.  Aggreeate     +  or  — 
for  Year     Wks    Receipts      for  Vear  \ 


+  38,000 

+  17,000 

+  14,000 

+  44.000, 

-  783,000 
+  464,000 
+  285,000, 
+  195,0C0! 

-  142,000; 
+  135,000l 
+  197,000' 


$1,953 

18.334 

6,381 


17 
19 
19 
IS 

19  10.590. 
4t  31.908. 
4125,363, 
4»;  5-267, 
19  I24.6I3. 
17  ;12,465 
19  15,198 
19   28,958 


,000  +  $263,0  , 
,000, +  1,012,000 
,000+  804,000 
+  547.000 
,000+  324,000 
,000+3.040.000 
,0no  +3,095.000 
,000+  923.000 
.000  +3.2?6.0fl0 

.000+  993.C00 

.000+3.114-000 
,000+3,414,000 


(a)  Net  earnings  alter  taxes.       ^b>  Net  earnings  before  tares.       (c)  Peruvian  soles. 

id)  Data  compiled    by    New    Tori-    Commercial    and  Financial  Chronxcle,  covering 

245,516  miles  of  road,     (e)  Aggregate    of  N.Y.  Chronidc's  monthly   compilations. 

(Ml  Milrois.        (t)  Months.       (lO  Track  miles.        (}1  No.  of  cars. 


November  25,   1916.] 


THE     STATIST. 
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SINGLE   PREMIUM   POLICIES,   giving    a    4%    compound 
interest  return  at  present  rate  of  bonus  and  income  tax. 

INVESTMENT   DOUBLES  ITSELF  IN   20  YEARS. 

Life  Insurance  included  free  of  cost. 

Send  /or  Prospectus  to  :— 

SCOTTISH    TEMPERANCE    LIFE     ASSURANCE 
COMPANY,   LTD.,  3  Cheapside,  E.C. 

W.  A.  BOWIE,  London  lUanager. 


THE   NEinr  i>oi:.iCY. 

PROTECT  your  home  and  all  in  it  by  the  new  Boaaa-holders' 
and  Houae-ownera'  "ALL-IN"  Policies.  Abolishes  the 
old  custom  of  a  separate  policy  for  each  risk  ;  includes 
many  serious  risks  not  customarily  covered  ;  covers  practically 
every  domestic  risk  ;  no  arbitration  or  average  clause  ;  an 
unambiguous  and  simply  worded  document.  Write  to-day  for 
interesting  explanatory  Booklet  No.  11. 

BRITISH  DOMINIONS  GENERAL  ASSURANCE  CO.,   LTD. 

3  Old  Broad  Street,  London,  E.C. 
Htad  Offict  1  Britith  Dominioni  Houh,  Royal  Exchange  Avenoe,  E.C, 

Application  for  Ageneiet  invited. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
In  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 


lattst 


LONDON,  SATURDAY,  NOVEMBER  25,  1916 

DEATH  OF  THE  EMPEROR  FRANCIS 
JOSEPH. 

The  death  of  the  aged  Emperor  Francis  Joseph  re- 
moves the  oldest' sovereign  of  the  time  and  ends  one  of 
the  most  tragic  careers  in  modern  liistory.  Called  to 
the  throne  at  little  more  than  18  years  of  age,  at  a 
time  when  Austria  was  in  revolution  and  Hungary  was 
in  victorious  revolt,  he  had  since  been  tried  both  as 
sovereign  and  as  man  by  almost  every  form  of 
misfortune.  He  lost  his  son  and  heir,  his  wife,  and 
brother;  while  as  ilie  rel)resentati^•e  of  the  oldest 
Sovereign  House  in  Europe  he  has  been  uniformly 
unfortunate  in  war.  He  was  able  to  retain  his  con- 
trol of  Hungary  only  by  the  I'.ssistaiice  of  Russia.  He 
was  driven  out  of  the  (Jermanic  Confederation  by  the 
House  of  HohenzoUern.  And  he  lost  all  his  posses- 
sions in  Italy.  How  far  he  was  himself  responsible 
for  his  misfortunes  has  given  rise  to  great  difference 
of  opinion.  Those  who  were  in  the  best  position  to 
judge  him  give  varying  opinions,  while  there  seems 
little  reason  to  doubt  that  his  manner  concealed  from 
the  great  public  the  real  goodness  of  his  disposition. 
Perhaps  the  greatest  source  of  all  his  disappointments 
was  his  ingratitude  to  Russia.  ]>]ver  since  the  wars 
against  revolulionary  France,  Russia,  .Austria  and 
Prussia  had  been  leagued  together  for  the  mainten- 
ance of  monarchical  authoi'ity.  Prince  Mettcrnich 
was  supposed  to  be  Ihe  real  brain  of  the  Holy  Alliance; 
but  it  was  upon  tlie  military  strength  of  Russia  that 


its  great  authority  was  founded.  The  Tsar  Nicholas 
the  First  seems  to  have  divined  the  absorbing  ambi- 
tion of  Prussia,  and  leaned,  therefore,  towards  Austria. 
Had  the  Emperor  Francis  Joseph  really  understood 
his  personal  interests  he  would  have  cherished  to  the 
utmost  the  friendly  feeling  of  the  Tsar.  Had  he  been 
a  great  statesman,  fired  with  ambition  to  raise  his 
country  to  the  highest  position  in  Europe,  he  would, 
as  soon  as  the  opportunity  offered,  have  adopted  a 
liberal  policy,  and  put  himself  at  the  head  of  the 
liberal  movement.  He  had  not  the  real  talents  that 
fitted  him  to  play  either  part,  and,  consequently,  he 
threw  away  all  his  opportunities.  As  has  been  said 
already,  he  was  called  to  the  throne  at  a  time  when 
Austria  was  in  revolution  and  Hungai'y  in  rebellion. 
He,  or  his  advisers,  attempted  to  unite  Hungary 
with  Austria,  contrary  to  the  Constitution  of  the  former 
country;  and  by  mere  force.  Kossuth,  who  was  then 
supreme  in  Hungary,  replied  by  declaring  Hungary 
independent  of  the  Plapsburgs.  A  war  followed, 
which,  up  to  a  certain  point,  promised  victory  to  the 
Magyars.  The  Tsar  Nicholas  the  First  then  sent  a 
Russian  army  into  Hungary ;  the  Hungarian  General 
Gorgey  surrendered  to  the  Russians,  and  thus  ended 
for  the  time  the  insurrection  of  the  Magyars. 

There  appears  to  be  no  room  for  doubt  that  the 
Emperor  Francis  Joseph  keenly  resented  the  surrender 
of  Gorgey  to  the  Russians  rather  than  to  the  Aus- 
trians.  He,  or  his  advisers,  therefore,  punished  every 
insurgent  that  fell  into  their  hands  with  brutal  severity, 
and  consequently  widened  the  breach  between  the 
two  peoples.  The  Tsar  Nicholas  would  probably  not 
have  thought  very  much  of  that  if  the  Emperor  Francis 
Joseph  had  returned  in  kind  the  great  service  rendered 
to  him  by  the  Tsar.  Far  from  doing  so.  he  responded 
by  an  act  of  glaring  ingi-atitude ;  for,  a  few  years  later, 
the  Tsar,  assuming  that  an  alliance  between  England 
and  a  nephew  of  the  great  Napoleon  wns  not  in  the 
least  probable,  and  assuming,  further,  that  he  could 
count  firmly  upon  the  gratitude  of  Austria,  picked  a 
quarrel  with  Turkey,  and  practically  made  up  his  mind 
to  end  the  Sick  Man.  He  attempted  to  induce  England 
to  fall  in  with  his  views  by  practically  offering  her 
possession  of  Egypt.  And  he  marched  an  anny  into 
what  is  now  Roumania  to  compel  the  Sultan  to  sur- 
render to  all  his  demands.  Contrary  to  the  Tsar's 
expectations,  France  and  England  united  to  oppose 
him.  An  alliance  between  the  two  countries  was 
formed,  and  the  Crimean  war  followed.  Austria 
dis;ippoint€d  the  Tsar's  expectations,  just  as 
he  had  counted  too  firmly  upon  the  traditional  enmity 
between  France  and  England.  Austria  did  not, 
indeed,  enter  into  an  active  alliance  with  France  and 
England ;  nor  did  she  send  troops  to  the  Crimea  to 
co-operate  with  the  Allies.  But  she  marched  an  army 
into  the  Danubian  Principalities,  as  Roumania  was 
then  called,  and,  rather  than  add  Austria  to  his  active 
enemies,  the  Tsar  found  it  necessary  to  withdraw  his 
troops  from  Roumania.  It  is  little  wonder  that  the 
Tsar  was  stung  to  the  quick  by  the  ingratitude  of  the 
Austrian  Emperor.  .And  it  \vas  not  long  before  he 
found  an  opportunity  to  revenge  himself.  The  then 
King  of  Prussia  fell  into  a  state  of  healtli  which  made 
it  necessary  to  appoint  his  brother  and  heir  as  Regent 
of  Prussia.  He  conceived  the  idea  of  making  Prussia 
supreme  upon  the  Continent,  and  he  called  to  his 
assistance  Bismarck,  von  Moltke,  and  von  Roon.  The 
rulers  of  Austria — whether  the  fault  lay  with  the 
Emperor  or  with  his  advisers  does  not  seriously 
matter — were  stupid  enough  not  to  -understand  the 
motives  of  Prussia.  At  the  time  there  was  much  dis- 
content in  Schleswig-Holstein,  which  was  attached 
to  Denmark.  k  large  part  of  the  population  was 
German,  and  there  was  a  strong  German  feeling  in 
favo\u-  of  interfering  actively  and  freeing  the  Gei-mans 
of  the  Duchies.  .\t  first  the  strong  desire  throiiehout 
Germany  was  that  the  smaller  States  should  them- 
selves carry  out  the  design.  But  .Austria  was  jealous 
of  the  action  of  the  smaller  princes,  and  her  Govern- 
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mem  was  blind  enough  to  ally  itself  with  Prussia,  to 
take  the  whole  business  out  of  the  hands  of  the 
smaller  States  of  Germany,  to  make  war  upon  Den- 
mark, and  to  strip  her  of  the  Duchies.  England  and 
France  had  practically  promised  support  to  Denmark, 
and  they  shamefully  broke  their  implied  promise.  In  the 
end  Prussia  and  .\ustria  quarrelled.  The  War  of  1866 
took  place  between  them.  What  had  been  taken  from 
Denmark  was  seized  by  Pmssia ;  and  Austria  was 
driven  out  of  the  Geraianic  Confederation.  It  is 
hardly  necessary  to  point  out  to  the  reader  that  this 
result  was  the  direct  consequence  of  Austria's  ingrati- 
tude to  Eussia.  If  the  old  friendhness  between  the  Tsar 
and  the  Emperor  had  continued  Russia  would  have 
been  ready,  not  merely  to  support  Austria  against 
Prussia,  but,  if  necessaiy,  to  join  with  England  and 
France  in  forbidding  the  aggression  upon  Denmark. 
The  Tsar  Nicholas  was  then  dead,  but  his  son  reigned 
in  his  stead  and  inherited  his  resentment.  Therefore, 
the  Tsar  practically  prevented  England  and  France 
from  interfering,  and  maintained  a  benevolent  neu- 
trality so  far  as  Prussia  was  concerned,  w-hile  he 
abandoned  Austria  for  her  historic  ingi-atitude.  -Not 
only  was  Austria  driven  out*  of  the  Germanic  Con- 
federation by  the  War  of  1866,  but  Prussia  allied  her- 
self w'ith  the  Kingdom  of  Italy,  as  it  then  had  come 
to  be  called,  and  Austria  had  to  face,  not  Prussia  alone, 
but  Prussia  and  Italy  combined.  She  had  lost  a  por- 
tion of  her  Italian  territoiy  in  1859,  when  France  took 
up  the  cause  of  Italy.  And  in  1866  she  lost  practi- 
cally the  remainder  of  it.  Eome,  however,  remained 
to  the  Pope,  since  it  was  garrisoned  by  a  French  army. 
Thus  the  humiliation  and  weakening  of  Austria  was  the 
direct  and  very  rapid  consequence  of  the  Emperor's 
ingi-atitude  to  the  Tsar. 

In  still  another  way  Austria  was  punished ;  for 
Prussia  had  been  assisted  during  the  war  by  the 
notorious  disaffection  which  existed  in  Hungary.  Con- 
sequently, when  a  Prussian  army  marched  upon 
Vienna  the  Emperor  found  it  necessary  to  make  peace  ; 
and  verj^  soon  afterwards  he  entered  into  the  Dual 
arrangement  with  Hungary,  which  practically  pre- 
pared the  way  for  the  present  great  War  in  Europe, 
and  consequently  for  the  destruction  of  the  Hapsburg 
Empire.  The  Hapsburgs,  it  is  never  to  be  forgotten, 
were  a  German  house,  and  they  had  been  Emperors 
of  the  Holy  Eoman  Empire  for  many  genera- 
tions. They  looked  upon  themselves,  therefore,  as 
Gei-man  before  everything.  And  they  strongly  desired 
to  Germanise  every  part  of  their  dominions.  If  they 
ha_d  been  really  able  statesmen  it  is,  of  course,  possible 
that  they  might  have  been  successful,  though  it  is  diffi- 
cult to  believe  that  a  small  population  of  Germans 
could  have  completely  Teutonised  the  vast  Slav 
dominions  of  the  Hapsburgs.  The  really  wise  policy 
would  seem  to  have  been,  as  it  unquestionably  was 
the  just  policy,  to  recognise  the  well-established  rights 
of  the  portions  of  the  Empire  which  were  not  German. 
The  Hapsburgs  liad  been  elected  kings  both  of  Hun- 
gary  and  of  Bohemia  by  the  people  of  those  two  king- 
doms. They  had  solemnly  promised  to  respect  the 
constitutions  and  the  laws  of  the  two  kingdoms.  In 
honour  and  conscience,  therefore,  they  ^vere  bound  to 
have  fulfilled  their  promises.  And  if  they  had  been 
real  statesmen  they  would  have  seen  that  it  was  not 
only  their  duty,  but  that  it  was  their  interest,  to  act 
according  to  their  promises.  On  the  conti-aiy,  they 
have  striven  with  all  their  might  to  Teutonise  both 
kingdoms,  and  in  1818  the  deceased  Emperor  actually 
endeavoured  to  unite  by  force  Hungary  with  Austria 
and  to  destroy  its  old  Constitution.  When,  therefore, 
Austria  was  struck  down  by  Prussia  the  Magyai's  in- 
sisted that  their  old  Constitution  should  be  recognised 
in  full,  and  that  Hungary  should  be  declared  an' inde- 
pendent kingdom,  united  with  Austria  only  by  the  bond 
of  the  Crown.  Ever  since  the  Hungarians,  far  from 
being  taught  the  evils  of  despotism,  have  been  en- 
deavom-ing      to      pursue     towards      their     Eouman, 


their  Saxon,  and  their  Slav  subjects  a  policy 
of  suppression  and  Magyarisation,  so  that  the  nation- 
alities in  Hungary  are  just  as  disaffected  towards  Hun- 
gary at  present  as  Hungary  was  towards  Austria  in 
1848.  In  the  same  way  Bohemia  has  been  treated  as 
a  subject  province,  ."ind,  consequently,  the  whole 
Czech  population,  as  well  as  the  Croats  and  the  Serbs, 
had  been  driven  almost  into  revolution. 

There  seem  grounds  for  believing  that  when  it  was 
too  late  the  deceased  Emperor  recognised  the  rnistalces 
he  had  made,  and  would  willingly  have  converted  his 
Empire  into  a  Federal  State  if  he  had  the  power  to  do 
so.  But  the  Magyars  were  determined  that  nothing 
of  the  kind  should  be  done ;  and  Prussia  was  well 
aware  that  her  hold  upon  the  Dual  Monarchy  was 
due  to  the  feud  between  Germans  and  Magyai'S. 
Therefore,  Prussia  has  always  firmly  supported  the 
Magyars;  and,  consequently,  the  Dual  Monarchy  is 
now-  apparently  upon  its  deathbed.  Whether  it  will 
be  possible  for  the  new  Emperor  to  extricate  himself 
from  his  difficulties  he  would  be  a  bold  man  who 
would  undertake  to  say.  The  general  belief  is  that 
the  new  Emperor  has  not  much  ability,  has  less  know- 
ledge, and  will  be  found  to  be  easily  managed  by  his 
advisers.  Of  course,  monarchs,  when  they  ascend 
the  throne,  often  contradict  all  predictions.  But  that, 
at  all  events,  is  the  general  impression  of  the  new 
Austro-Hungarian  Sovereign.  If  it  is  correct,  then  the 
Dual  Monarchy  is  doomed,  and  the  Slav  States,  at 
all  events,  will  be  freed  from  the  tyranny  under  which 
they  have  groaned  durii)g  the  reign  of  the  deceased 
Monarch.  That  he  was  personally  of  a  kindly  disposi- 
tion there  seems  little  gi-ound  for  doubting,  but 
he  was  misled  by  the  teachings  of  Metternich,  by  the 
bitter  experience  of  the  first  years  of  his  reign,  and 
probably,  also,  bj'  the  promptings  of  his  mother.  Con- 
sequently, he  found  when  he  had  alienated  the  Tsar, 
and  Prussia  had  declared  her  real  intentions,  that  he 
had  no  adequate  support  either  at  home  or  abroad. 


THE  NEW  U.S.  BANKING  SYSTEM. 

Me.  W.  P.  G.  H.\EDi.\G,  Governor  of  the  Federal 
Eeserve  Board,  on  the  1st  of  the  present  month  re- 
viewed before  the  Forum  of  the  New  York  Chapter  of 
the  American  Institute  of  Banking  the  course  of  events 
in  regard  to  the  introduction  of  the  new  United  States 
banking  system.  We  would  earnestly  invite  the  atten- 
tion of  British  bankers  to  his  statement — firstly,  be- 
cause of  the  position  he  occupies;  and,  secondly,  be- 
cause of  the  great  importance  of  the  subject  with  which 
he  deals.  It  will  be  in  the  recollection  of  our  readers 
that  the  banking  crisis  of  1907  in  the  United  States 
was  caused  by  the  apprehension  amongst  the  banks 
all  over  the  country  that  the  then  existing  resei-ves 
were  not  sufficient,  which  led  to  a  scramble  amongst 
them  to  secure  as  large  reserves  as  possible.  President 
Wilson,  on  entering  office,  made  up  his  mind  that  it 
was  not  safe  to  postpone  longer  the  refoi-m  of  the 
banking  system.  Accordingly,  he  called  together  a 
special  meeting  of  Congi'ess,  and  mainly  by  his  own 
personal  influence  he  carried  through  an  Act  which 
aimed,  in  the  first  place,  at  providing  sufficient  re- 
serves; and,  in  the  second  place,  at  inducing  as  many 
of  the  existing  banks  as  possible  to  enter  into  the 
new  system.  Previously,  it  will  be  remembered,  there 
wei'e  National  Banks,  which  owed  their  existence  to, 
and  worked  under,  a  Federal  law-.  In  addition,  there 
were  State  Banks,  w-hich  v.orked  under  the  laws  of  the 
several  States.  And,  lastly,  there  were  private  banks, 
as  well  as  trust  companies  which  did  banking  busi- 
ness. The  aim  of  the  new  Act  was  to  induce  as  many 
as  possible  of  these  various  institutions  to  enter  the 
new  Federal  system.  In  addition,  the  .4ct  divided  the 
United  States  into  twelve  banking  districts.  In  each 
one  of  these  districts  a  Reserve  Bank  was  created,  so 
that  instead  of  one  great  central  bank,  such  as  exists  in 
the  leading  countries  of  Europe,  President  Wilson's  law 
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called  into  existence  no  fewer  than  twelve  different 
Reserve  Banks.  These  banks  were  not  intended  to 
deal  directly  with  the  general  public.  They  were,  as 
their  very  name  indicates,  instituted  for  the  purpose 
of  holding  the  ultimate  reserve  of  the  United  States, 
and  of  dealing  only  with  the  National  Banks,  the  State 
Banks,  the  private  banks,  and  the  trust  companies, 
so  far  as  any  of  these  latter  entered  the  new  system. 
The  capital  of  these  twelve  Reserve  Banks  has  been 
supplied  by  the  National  and  other  banks  which  have 
accepted  the  new  law;  and  the  Reserve  Banks  are, 
amongst  other  things,  authorised  to  re-discount  bills 
discounted  b'^'  the  member  banks,  and  generally  to 
assist  the  member  banks  out  of  the  ultimate  reserves. 

In  the  current  month  the  last  of  the  payments 
to  be  made  by  the  member  banks  to  the  District 
Reserve  Banks  is  payable.  Practically,  therefore,  we 
may  conclude  that  the  work  of  forming  and  providing 
with  capital  the  new  Reserve  Banks  will  be  completed 
at  the  end  of  the  current  year.  Therefore,  it  is  of 
great  importance  that  we  should  know  how  in  1917  the 
new  system  will  face  the  future.  The  revolution  in 
banking  undertaken  by  President  Wilson  has  been  im- 
mensely favoured  by  the  great  War,  which  has  so 
seriously  wasted  the  resources  of  Europe;  for,  as  the 
Entente  Allies  were  practically  unprepared  for  war, 
they  had  to  apply  to  neutral  countries,  and  more  parti- 
cularly to  the  United  States,  for  inunense  supplies  of 
every  kind,  which  has  incalculably  enriched  those  who, 
like  the  United  States,  kept  out  of  the  struggle  and 
yet  were,  from  the  producing  point  of  view,  so  well 
organised  that  they  were  in"  a  position  to  furnish  very 
large  supplies,  even  if  those  supplies  fell  short  of  the 
full  demands  of  the  belligerents.  Unquestionably, 
then,  the  War  has  helped  the  United  States.  It  has 
done  so  in  two  ways  -.  firstly,  as  already  said,  by 
creating  an  almost  illimitable  demand  for  everything 
which  the  United  States  coul4  supply;  and.  secondly, 
by  making  it  impossible  for  the  various  belligerents  to 
carry  on  a;  keen  banking,  or,  indeed,  commercial, 
competition  of  any  kind  with  the  United  States. 

Having  thus  reminded  our  readers  of  the  circum- 
stances which  have  called  into  existence  the  new 
svstem,  we  turn  to  the  infonnation  supplied  by  Mr. 
Harding  to  learn  what  has  actually  been  done.  He 
tells  us  that  on  October  28  of  the  current  year  the 
twelve  Federal  Reserve  Banks  held  £81  591,000,  while 
the  National  Banks  of  the  Reserve  and  Central  Reserve 
cities  on  September  12  last  held  £10.3,138,000.  The 
Resei-ve  Banks  and  the  National  Banks,  therefore, 
together  held  £184.729,000,  an  enormous  sum.  it  will 
be  observed.  Previous  to  the  recent  legislation  the 
National  Banks  were  required  to  hold  larger  reserves 
than  they  now  do.  But  since  the  National  Banks 
were  called  upon  to  provide  the  new  Reserve  Banks 
with_  capital,  it  was  thought  only  fair  that  the  reserves 
required  to  be  held  by  them  should  be  reduced.  Never- 
theless, it  will  be  seen  that,  even  in  September  of  this 
year,  the  National  Banks  of  the  Reserve  and  Central 
Reserve  cities  held  as  much  as  £103,138,000;  while, 
in  addition,  the  Federal  Reserve  Banks  alone  held 
£81,.j91,000.  Mr.  Harrling  reminded  his  hearers  that 
the  requirement  that  the  member  banks  should  pro- 
vide the  Reserve  Banks  v.-ith  capital  caused  not  a  little 
apprehension  among  the  member  banks,  lest  they  should 
find  their  own  resources  unduly  drawn  upon.  Now 
he  asserts  that  experience  has  shown  that  the  wealth 
of  the  countiy  has  so  increased  that  the  deposits  in  the 
member  banks  have  grown  so  rapidly  that  the  member 
banks  now  have  adequate  reserves  for  all  ordinary  re- 
quirements, and  yet,  without  reckoning  the  instalment 
they  have  to  pay  this  month,  they  had  actually  parted 
with  somewhat  over  8U  millions  sterling  of  their  re- 
sources to  the  Reserve  Banks,  and  those  latter  now  hold 
that  very  great  reserve  against  any  contiuKencies  that 
may  occur  in  the  future.  It  will  be  seen  that  the  new 
system  is  starting  under  exceedingly  favourable  con- 
ditions, and  that  if  it  is  worked  with  the  skill  that  has 


characterised  American  banking  upon  the  whole  there 
is  a  very  brilliant  future  before  the  banks  of  the  United 
States. 

In  this  Journal,  ever  since  the  great  crisis  of  1890, 
we  have  been  urging  our  own  joint-stock  banks  to 
accumulate  gold  reserves,  quite  distinct  from  the  re- 
serve held  by  the  Bank  -of  England,  so  that,  in  the  first 
place,  they  should  each  and  all  feel  themselves  strong 
enough  to  face  all  contingencies,  and  if  occasion  arose 
should  be  in  a  position  to  strengthen  the  Bank  of  Eng- 
land. W^e  had  reason  to  believe,  almost  to  the  very 
eve  of  the  great  War,  that  the  bank  directors  were, 
generally  speaking,  in  favour  of  our  poHcy,  and  that, 
therefore,  though  some  banks  were  holding  back,  a 
means  of  carrying  out  the  plan  would  be  found.  Un- 
fortunately, just  before  peace  was  disturbed  the  hope 
was  disappointed.  With  the  exception  of  the  London 
City  and  Midland  Bank,  none  of  the  banks,  though 
they  professed  to  be  in  favour  of  the  policy,  did  accu- 
mulate reserves.  The  Bank  just  named  accumulated  a 
stock  of  eight  millions  sterling.  The  others  failed  to 
do  so,  with  the  result  that  when  war  broke  out  the 
City  was  thrown  into  consternation,  for  everybody  was 
aware  that  the  banks  were  not  strong  enough  to  face 
successfully  so  great  a  crisis.  Consequently,  the  Chan- 
cellor of  the  Exchequer  had  to  come  to  the  assistance 
of  the  market  and  to  pledge  the  credit  of  the  taxpayers 
of  the  whole  United  Kingdom,  in  order  to  save  from 
the  con'sequences  of  their  own  -vyant  of  foresight  those 
who  for  a  whole  quarter  of  a  century  had  been  urged 
to  prepare,  and  had  wilfully  refused  to  do  so.  We 
would,  then,  once  more  urge  upon  our  banking  readers 
to  study  carefully  the  statement  of  Mr.  Harding,  and 
to  see  in  wjliat  an  exceedingly  strong  position  the 
United  States  would  be  if,  unfortunately,  it  were  sud- 
denly involved  in  war. 


FOOD  CONTROL, 

The  rules  regarding  the  control  of  food  consumption 
have  been    published.     We    attach    very    much    less 
importance    to    rules    than   to   management.     A  rule 
can  always  be  modified  if  it  is  found  not  to  be  working 
well.     Besides,  even  unsatisfactory  rules  can  be  made 
to  serve  when  the   management    is   really   excellent. 
There  are  some  things  in  the  rules   that  we   should 
wish  had  been  left  out,    as,     for    example,    the    too 
frequent  introduction  of  the  word  "reasonable  "  and 
the  like.     But,  as  already  said,  rules  count  for  httle. 
What  really  is  important  is  the  management.   Without 
thoroughly  good  management    the  best    rules   in   the 
world  will  fail;   and  with  excellent  management  bad 
rules  may  be   made   to  serve.     Therefore,   we  would 
urge  that  the  matter  of  vital  consequence  is  that  there 
should  be  wise,  far-seeing,  practical  management,  free 
altogether  from  fear  or  favour.     The  first  thing  that 
ought  to  be  done,  of  course,  is  to  ascertain  what  is  the 
consumption   which  can   be   afforded  and  which   will 
not  reduce  in  any  way  the  efficiency  of  any  class  in 
the   community,  but  which,   at  the  same   time,  shall 
not  be  in  any  sense,  or  in  any  quarter,  excessive;  the 
consumption  which  circumstances  admit,   and   which 
will    be    neither    excessive    nor    defective.       Having 
ascertained  that  much — and  there  should  be  no  avoid- 
able delay  permitted — the  quantity  of  food  necessary 
should  be  purchased  as  early,  and  with  as  little  delay, 
as  possible.     A  telegram  from  India  at  the  end  of  last 
week  states  that  the  Government  of  that  country  had 
decided  to  permit  the  export  of  400,000  tons  of  wheat. 
That  is  an  excellent  decision,  if  it  is  carried  out  in  the 
proper  manner.     The  Government  either  of  the  United 
Kingdom  or  of  India  ought,  without  a  moment's  avoid- 
able delay,   to  buy  the  whole  quantity  decided  upon. 
And  as  quickly  as  may  be  the  shipping  necessary  for 
conveying  the  food  should  be  provided.     What  is  "done 
in  this  case  should  be  done  in  every  other  instance. 
There   ought   to    he   clear    and    correct    information 
obtained  of  the  quantity  of  food  available   in   all  the 
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great  producing  countries,  such  os  the  United  States, 
Ai'gentina,  and  the  self-governing  Dominions. 
Lastly,  there  should  be  the  most  careful  inquiry  into 
all  the  causes  which  are  preventing  a  ready  and  an 
adequate  supply  of  shipping.  It  is  generally  believed 
by  the  well-informed,  for  instance,  that  there  is  dis- 
graceful overcrowding  in  many  of  the  great  home 
ports.  It  is  said,  for  example,  that  altogether  too 
much  time  is  wasted  in  loading ;  and  that  the  crowding 
of  the  ports  adds  to  the  general  difficulty  of  doing 
business.  Clearly,  there  is  no  excuse  for  this.  It 
arises  out  of  either  the  conflict  of  authorities,  or  the 
neglect  of  those  whose  duty  it  is  to  see  that  the  ports 
are  properly  managed,  or  from  some  other  avoidable 
cause.  If  the  Food  Commissioner  is  to  perform  his 
task  qui'ckly,  smoothly,  and  successfully,  it  is  perfectly 
clear  that  there  must  be  abundant  means  for  conveying 
the  food  from  the  ports  of  export  to  the  ports  of  import. 
And  there  seems  no  reason  why  adequate  quantities  of 
shipping  should  not  be  made  available.  We  do  not 
for  a  moment  dispute  the  statement  that  the  War 
renders  it  necessar}'  for  a  very  large  proportion  of 
British  shipping  to  be  taken  up  by  the  Government 
for  purely  militaiy  and  naval  purposes.  But,  on  the 
other  hand,  we  cannot  believe  that  all  the  reports 
which  I'each  us  of  mismanagement  in  regard  to  ship- 
]Mng  are  entirely  false.  The  emei-gency  in  which  we 
find  ourselves  came  upon  the  country  .suddenly,  and 
found  the  various  authorities  undermanned.  A  certain 
amount  of  mismanagement  was,  therefore,  inevitable. 
But  we  have  now  been  at  war  almost  twenty-eight 
months.  During  that  time  there  has  been  abundant 
opportunity  for  weeding  out  the  unfit  and  discovering 
the  fit;  and,  therefore,  it  is  no  excuse  to  tell  us  that 
the  Government  has  need  for  this,  that,  or  the  other 
thing.  The  business  of  the  Government,  and  all 
under  the  Government,  is  to  do  the  work  the  country 
expects  from  them  as  expeditiously  and  as  efficiently 
as  can  reasonably  be  expected;  and  the  country  ought 
not  to  accept  mere  excuses  of  surprise,  of  unprepared- 
ness,  or  of  the  insufficiency  of  the  various  staffs.  In 
twenty-eight  months  these  things  ought  to  have  been 
I'emedied,  and  tJiere  will  be  no  excuse  if  it  is  found 
that  they  have  not  been  remedied  without  delay. 

There  is  one  other  matter  that  ought  not  to  be  for- 
gotten ;  and  it  claims  the  attention  of  the  general 
Government  itself  rather  than  of  the  Food  Commis-- 
sioiier — namely,  the  danger  of  trade  disputes.  At 
tJie  present  time,  for  example,  the  relations  between 
the  coal-owners  and  the  coal-miners  in  South  Wales 
are  exceediuglj^  uiisatisfactory.  We  hope  that  much 
which  we  hear  is  exaggerated,  and  that  partisans  on 
both  sides  are  misrepresenting  the  real  feeling  of 
employers  and  employed.  Even  so,  it  is  impossible 
to  doubt  that  there  is  bad  feeling ;  that  it  maj^  grow ; 
and  that,  at  a  time  like  the  present,  any  stoppage  for 
ever  so  shoi-t  a  time  of  work  in  the  most  important 
coal  area,  from  the  shipping  point  of  view,  would  be 
disastrous.  We  repeat  again,  therefore,  that  the 
really  essential  thing  in  regard  to  food  control  is 
management:  and  we  would  impress  upon  our  readers 
to  use  all  their  influence  to  see  that  everything  ne<ies- 
sary  is  done  to  s^ecure  excellent  management.  It  is 
sometimes  said  that,  whatever  is  done,  there  will  be 
variations  in  price  which  may  defeat  the  best  laid 
plans.  We  cannot  agree  with  that  view.  It  is  the 
duty  of  the  Food  Commissioner,  having  once  made 
up  his  mind  as  io  the  quantity  of  food  requisite,  to 
obtain  that  quantity  with  as  little  delay  as  practicable 
and  at  as  low  a  cost  as  circumstances  permit.  Having, 
then,  once  obtained  his  supplies — and  as  he  will  be 
tlio  greatest  of  all  purchasers,  good  management  will 
ensure  that  he  will  have  little  difficulty  in  getting  what 
he  wants — it  matters  little  to  him  "how  prices  may 
vary  aftsi-wards.  He  has  obtained  what  he  requires. 
.\fter  that  it  will  be  only  the  distribution  he  need 
trouble  about. 


THE    ECONOMIC  DEVELOPMENT 
OF    IRUSSIA. 

It  is  alleged  that,  as  a  whole,  people  in  the  United 
Kingdom  know  very  little  of  the  world  outside  the 
British  Isles ;  some  of  our  colonial  visitors,  indeed] 
have  expressed  astonishment  at  the  ignorance  tliey 
have  encountered  in  talks  with  "home  "  friends.  If 
it  can  be  said  that  we  lack  knowledge  as  to  our  own 
possessions,  much  less  is  our  lack  of  knowledge  of  the 
potentialities  of  a  country  such  as  Eussia.  In  a 
general  sense  we  know  more  in  this  country  about  the 
great  Eepublic  across  the  Atlantic  than  twe  know  of 
our  own  possessions,  and  much  more  than  we  know 
about  Eussia.  Only  in  recent  years  has  there  been 
much  done  to  awaken  the  world  to  the  fact  that  the 
Eussian  Empire  is  one  of  enormous  natiu'al  resources 
— vegetable,  forestal,  mineral  and  otherwise.  The 
vastness  of  the  country  is  now  beginning  to  be  appre- 
ciated ;  the  War  has  brought  that  home.  Eussia  in 
Europe  has  an  area  of  nearly  2,000,000  square  miles, 
and  a  further  adjacent  area  of  approximately 
6,000,000  square  miles  in  Asia,  including  Siberia. 
The  aggregate  is  about  8,000,000  square  miles.  This 
fact  will  be  better  appreciated  by  a  contrast :  were  the 
United  Kingdom,  Canada,  Australasia,  the  Union  of 
South  Africa,  and  Ehodesia  similarly  cohesive  as  is  the 
Eus'sian  area,  such  portions  of  the  British  Empire  and 
the  Colonies  mentioned  would  aggregate  some 
7,500,000  square  miles :  but  there  is  the  great  differ- 
ence that  the  Eussian  Empire  is  compact  and  the 
portions  of  the  British  Empire  referred  to  comprise 
territories  separated  by  oceans.  Again  in  contrast, 
the  United  States  area  is  some  3,000,000  square  miles. 

Accompanying  this  week's  issue  of  The  StJ^tist 
'we  give  a  Supplement  containing  a  paper  read  before 
the  Eoyal  Society  of  Arts  on  November  22  by 
Mr.  Leslie  Urquhart,  who  has  for  many  years  lived  in 
and  travelled  through  all  parts  of  Eussia  and  Siberia, 
from  Petrogi-ad  to  the  Pacific,  and  is  thoroughly 
conversant  with  the  Empire's  resources  and  the  steps 
necessary  to  effect  their  development.  Mr.  Urquhart 
has  had  a  varied  practical  experience,  especiall}"  in 
respect  to  the  initial  steps  in  the  development  of  the 
petroleum  industry  of  the  country,  and  more  recently 
the  resuscitation  of  mining  in  Eussia,  being  associated 
with  important  metallurgical  and  mineral  industries 
worked  successfully  and  largely  financed  with  British 
capital. 

The  paper  read  by  Mr,  Urquhart  on  Wednesday 
was  one  which,  having  regard  to  the  limitation  of  time 
in  which  he  had  to  present  his  facts,  covered  a  great 
extent  of  ground.  As  an  outcome  of  his  investigations 
he  is  a  strong  believer  in  the  ability  of  Eussia,  after 
the  conclusion  of  the  War,  to  come  very  rapidly  to 
the  front  and  attain  a  large  preponderance  of  exports 
over  imports  by  providing  other  nations,  on  a  far 
greater  scale  than  has  hitherto  been  possible,  with 
necessary  food  and  material,  and  with  her  surplus 
exports  secure  ability  to  rehabilitate  her  finances. 
As  the  population  of  the  world  grows,  the  home 
requirements  of  excess-producing  countries  expand 
and  the  exports  for  countries  requiring  foods  and 
material  shrink.  We  are  beginning  to  witness  this  in 
respect  of  agricultural  produce,  and  are  likely  to  wit- 
ness it  in  forestal  products  and  metals.  We  commend 
to  our  readers  a  penisal  of  Mr.  Urauharfs  reasonable 
conclusions  on  the  points  of  the  probable  great  expan- 
sion of  output  by  Eussia  and  the  making  good  by  her 
of  the  shrinkage  of  surjilus  for  export  by  other  coun- 
ti'ies.  We  mav  also  commend  to  the  notice  of  our 
readers  the  points  as  to  how  Eussia  has  been  held  in 
the  grip  of  Germany — especially  in  respect  of  timber 
— and  how,  when  that  grip  is  thrown  off,  Eussia  will 
come  into  her  own  proper  share  of  prosperity.  Mr. 
Urquhart  is  also  insistent  on  the  point  of  how  mutually 
advantageous  it  would  be  for  the  Eussian  and  Britisli 
Empires  to  work  hand-in-glove  in  the  matter  of  trade 
relations.  Ths  old-time  jiolicy  of  placing  impediments 
I  to   the  investing  of  foreign  capital  in  Eussia  has  in 
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recent  years  been  replaced  by  the  affording  of  facilities 
and  safeguards. 

So  far,  in  respect  of  natural  resources,  Russia  has 
but  sci'atched  the  surface ;  she  is  a  poor  country,  and 
has  not  been  favoured  by  other  nations  tlian  Germany 
with  its  very  much  one-sidefl  finance  and  trade 
measures.  Mr.  Urquliart  advocates,  and  we  concur, 
that  British  capitalists  might  employ  capital  in  Eussia 
to  the  mutual  benefit  of  botJr  countries.  Eussia,  in 
recent  years,  is  slowly  learning  new  methods  and  is 
applying  up-to-date  processes  to  all  departments  of 
her  "industries ;  and  though  the  population  of  the 
Eussian  Empire,  at  the  present  time  comprising  some 
182,000,000,  is,  in  respect  of  her  huge  area,  not  a 
dense  one,  with  the  recent  rate  of  progress  which  for 
the  past  ten  years  has  averaged  between  17%  and  18% 
for  the  decade,  the  general  outlook  is  for  Eussia  in  one 
generation  to  increase  her  population  to  about 
300,000,000  souls.  A  huge  development  of  the 
resom'ces  of  tlie  Empire  in  the  conditions  referred  to 
is  certain. 


THE    SOUTH-EASTERN'S  NEED. 

It  is  to  be  hoped  the  new  Bill  deposited  by  the  South- 
Eastern  and  Chatham  Railway  for  submission  to 
Parliament  next  session  will  meet  with  a  better  fate 
than  did  its  predecessor.  Since  the  War  began  and 
a  firm  grip  has  been  kept  on  new  capital  expenditures 
in  this  country,  our  railways,  among  other  great  in- 
dustries, have  not  entered  upon  works  involving  the 
expenditure  of  large  sums  of  money,  and  are  merely 
contenting  themselves  with  can-ying  out  only  such 
works  as  are  urgently  recjuired.  It  is  a  work  of  the 
latter  kind  that  the  South-Eastern  and  Chatham 
Company  is  desirous  of  undertaking,  and  it  is  not 
impossible  further  delay  in  withholdinig  (permission 
might  lead  to  serious  trouble.  The  Charing  Cross 
Bridge  is  a  distinctly  weak  link  in  the  principal  con- 
nection* between  the  world's  greatest  city  and  the 
Continent,  being  reported  as  unsafe  for  existing 
traffic  demands,  and  it  was  solely  for  the  purpose  of 
strengthening  the  bridge  to  enable  the  present-day 
heavy  traffic  to  be  dealt  with  that  Parliamentary  sanc- 
tion was  sought  early  in  1916.  Efforts  then  made, 
however,  proved  fnritless  because  the  public 
mind  became  somewhat  obscured,  and,  while  ap- 
pearing to  be  oblivious  of  the  necessities  of  the  case, 
listened  attentively  to  the  various  suggestions  put  for- 
ward for  transfen-ing  the  West-End  Terminus  of  the 
South-Eastern  Railway  to  the  south  side  of  the 
Thames,  and  thu-s  aiding  in  the  scheme  of  beautifying 
the  Metropolis.  The  canying  out  of  such  a  scheme 
would  involve  immense  expenditure  which  cannot  be 
undertaken  during  the  War,  and  if  eventually  agreed 
to  would  take  years  to  carry  out.  The  new  Bill  seeks 
power  promptly  to  make  safety  assured  by  the  modest 
outlay  of  £170,000,  the  expenditure  of  which  has 
become  a  matter  one  might  almost  say  of  national 
necessity,  having  regard  to  the  existing  and  prospec- 
tive large  traffic  handletl  at  Charing  Cross  Station. 
The  present  bridge  was  constructed  in  1859,  when  the 
Company's  heaviest  engine  weighed  52 J  tons.  Many 
South-Eastern  locomotives  now  weigh  98  tons,  and 
no  one  can  tell  what  weight  of  engine  will  become 
necessary  within  a  relatively  few  years.  It  is,  there- 
fore, sincerely  to  be  trusted  that  the  Bill  will  speedily 
pass  through  all  its  stages. 


N.VTFON.KL  B.\NK  OF  EoYPT. — .\  Very  considerable 
increase  of  business  is  shown  by  this  Bank  in  its  posi- 
tion at  September  30  last.  The  note  circulation, 
wHich  before  the  War  averaged  about  .£E. 2,000, 000, 
has  risen  to  over  £E. 12, 000, 000,  and  deposits  which 
were  in  the  neiKhbouHiood  of  about  £E. 7,000,000,  have 
risen  to  over  £Iv  10,000,000.  This  increase  in  funds 
has  largely  been  applied  in  increasing  the  securities, 
which  are  now  over  £E.1.'5,000,000.  ns  against  an  aver- 
age of  about  CE. 2.000.000.  Altogether  the  total  assets 
stand  at  over  £E.28,000,000,  as  against  £E. 19,500,000 
et  the  nntl  of  T914. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &"sorrf^L°.jK°r  "),Ltcl. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Ifinamml  ^oks. 


A  WEEK  ago  last  Wednesday 'the  Chief  Commissioner 
of  the  Transport  Department  at  the  Fi-ench  War  Office 
made  a  statement  which  shows  in  a  very  striking  way 
how  great  has  become,  in  the  course  of  the  crn'rent 
year,  the  congestion  at  the  principal  seaports  in  France. 
During  peace-time,  he  said,  the  monthly  accumulation 
of  shipping  at  the  various  ports  was  2,000,000  tons. 
In  January  it  rose  to  -3,611,000  tons;  subsequently,  to 
4,000,000  tons  in  April ;  and  in  July  to  over  5,000,000 
Ions.  Furthermore,  )ie  stated  that,  comparing  Octo- 
ber 1,  1915,  with  October  1,  1914,  the  increase  in 
tonnage  was  323%  in  Dunkirk,  233%  in  Calais, 
185%  in  Boulogne,  130%  in  Dieppe,  145%  in  Havre, 
and  151%  in  Eouen.  It  is  not  surprising,  with  these 
figures  before  us,  that  there  have  been  loud  complaints, 
which  called  forth  a  sharp  debate  in  the  Chamber. 


The  rise  in  silver  continues,  and  the  best  opinion 
appears  to  be  that  it  will  go  higher,  for  India  is  still 
buying,  and  the  demand  for  China  has  not  ceased. 
Nevertheless,  we  must  remember  that  there  is  an 
immense  amount*of  silver  always  available,  and  that, 
consequently,  new  somxes  of  supply  may  be  opened 
up.  It  is  never  to  be  forgotten  that  in  the  Latin 
Union  there  is  a  great  deal  of  silver  which  it  would  be 
desirable  for  France  and  the  other  members  of  the 
Union  to  dispose  of.  It  may  well  be  doubted,  how- 
ever, whether  the  members  of  the  Latin  LTnion  would 
be  willing  to  sell' at  present  prices.  There  is,  of  course, 
a  demand  which  will  at  once  be  met  from  the  Latin 
LTnion.  But  whether  prices  will,  for  the  present,  at 
all  events,  rise  to  that  is  very  doubtful. 


It  is  to  be  recollected  that  business  is  exceedingly 
active  both  in  India  and  in  China,  and  that  the  Indian 
demand  for  the  metal  seems,  according  to  all  experi- 
ence, to  be  almost  illimitable;  while  it  is  not  to  be  for- 
gotten that  China  during  the  revolutionary  period  sold 
more  of  the  metal  than  she  could  well  spare. 


We  regret  very  much  to  have  to  record  that  the 
coal  strike  in  Australia  shows  no  sign  of  coming  to  an 
end,  and  that  it  has  thrown  all  departments  of  business 
into  confusion.  It  is  to  be  recollected  that  coal-mining 
everywhere  is  a  very  trying  business,  and  that  it  is 
especially  so  in  so  warm  a  country  as  the  Island  Con- 
tinent. We  understand,  moreover,  that  the  men  work 
regularly  for  four  days  a  week,  which,  under  the  cir- 
cumstances, is  a  vei-y  long  spell.  Bearing  this  in 
mind,  one  would  hope  that  good  feeling  and  national 
spirit  would  bring  about  an  agreement.  Up  to  the 
present,  however,  there  is  no  appearance  of  a  satisfac- 
tory settlement. 

Naturally,  every  business  is  disturbed.  It  is 
alleged  on  excellent  authority,  for  example,  that  there 
are  as  many  as  180  vessels  at  present  lying  idle  in 
.\ustralian  ports.  That  means,  we  need  not  ))oiiit  out, 
a  stoppage  of  both  imports  and  exports — in  short, 
such  a  condition  of  things  as  must  have  the  gravest 
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consequences  if  it  lasts  much  longer.  Moreover, 
there  are  loud  complaints  that  taxation  is  very  heavy. 
Australia  has  made  very  great  efforts  in  this  War, 
which  has  cost  her  much,  and  it  made  heavy  taxation 
necessary.  The  fear  is  general  that  next  year  taxa- 
tion will  have  to  be  still  further  increased. 


The  City  of  Manaos,  it  will  be  recollected, 
postponed  payment  of  the  May  coupons  on  its  debt 
for  six  months.  The  bank  through  which  the  payments 
are  made  in  London  has  not  received  the  money  to 
enable  it  to  pay  the  coupons  even  now.  The  post- 
ponement, we  may  add,  was  for  six  months;  and  even 
yet  the  city  is  not  prepared  to  meet  its  engagements. 
Of  course,  it  is  to  be  recollected  that  the  Great  War 
in  Europe  has  disorganised  business  all  the  world 
over,  and  more  particularly  that  it  has  caused  a  great 
scarcity  of^  freights.  The  City  of  Manaos  depends 
mainly  for  its  prosperity  upon  rubber,  and  as  ships  to 
export  the  rubber  are  not  to  be  found,  and  as,  more- 
over, the  rubber  trade  itself  is  disorganised  in  Europe, 
it  is  very  little  wonder  that  the  City  finds  its  difficulties 
increasing.  Naturally  the  British  bondholders  are 
loud  in  their  complaints.  We  greatly  fear  that  they 
will  not  in  the  very  early  future  be  satisfied.  We  are 
happy  to  say,  at  "the  same  lime,  that  the  Brazilians 
are  bestirring  themselves  to  open  up  new  business. 
They  are  exporting  meat  largely,  and  they  have  opened 
up  a  new  busmess  in  beans  which  it  is  hoped  will  prove 
large  and  profitable. 


It  will  be  recalled  that  in  the  report  issued  by 
British  Dyes,  Limited,  in  August  last,  it  was  stated 
that  the  Board  had  adjusted  a  provisional  agi'eement 
with  a  French  syndicate  formed  with  the  support  of 
the  French  Government  providing  for  a  complete 
exchange  of  knowledge  axid  processes,  and  for  the 
formation  of  an  Interallied  Companj^to  establish  co- 
operation in  regard  to  the  production  of  intermediates 
and  dyes.  This  week  French  investors  have  been 
offered  60,000  shares  of  500  francs  each  in  a  French 
company  which  has  been  formed  to  take  over  the 
rights  of  the  Syndicate.  It  has  e  capital  of  40,000,000 
francs,  or  £1,600,000,  in  80,000  shares  of  500  francs 
(£20)  each.  The  remaining  20,000  shares  are  taken 
by  the  Syndicate.  It  will  be  understood,  of  course, 
that  the  French  Coznpany  is  taking  a  similar  position 
with  vegard  to  the  French  dye  industry  as  British 
Dyes,  Limited,  has  taken  with  the  British  dye  indus- 
try, both  countries  having  resolved  that  the  depen- 
dence on  Germany  for  dyes,  which  was  so  marked  a 
feature  before  the  Wer,  shall  continue  no  longer. 
Moreover,  it  is  intended  that  tli^  Interallied  Company 
shall  be  a  means  of  bringing  co-operation  "  with  other 
dve  manufacturers  in  Great  Britain,  France,  and  other 
allied  nnd  friendly  countries,"  and  it  is  probable  that 
ere  long  there  will  be  established  a  similar  concern 
m  Italy. 


One  of  the  most  useful  compilations  we  have  seen 
relating  to  income  tax,  excess  profits  duty,  &c.  is  a 
chart  lust  issued  by  Chas.  H.  Tollev,  A.C.I.S. 
accountant,  and  puislished  at  one  shilling  net' by 
Messrs.  Wateriow  and  Sons,  Limited.  The  feature 
of  the  chart  is  the  marshalling  in  one  view,  and  in  a 
way  easily  followed,  of  all  the  confusing  tables  of 
rates  and  allowances  affecting  different  classes  of  tax- 
payers under  varying  conditions,  and  this  is  done  not 
only  for  this  year  but  for  12  previous  years,  saving 
much  groping  through  the  pages  of  text-books. 
Super-tax,  excess  profits  duty,  special  allowances  to 
the  Army  and  Navy,  &c.,  are  dealt  with  in  clear 
tabular  statements.  Claims  for  relief  are  fully  ex- 
jjounded  under  20  different  heads,  with  references  in 
each  case  to  statutory  authority. 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commercial   Credits. 

Collections.    Cable  Transfers. 
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Surplus  and  ^ 

Undivided  Profits^ 


-  S5,000,000 

-  S11,700,000 
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BALTIMORE  &  OHIO'S  EFFICIENCY. 

In  view  of  the  great  activity  of  the  iron  and  steel 
trades  of  the  United  States,  as  well  as  the  heavy  de- 
mand for  bituminous  coal  for  manufacturing  purposes 
and  for  export,  it  is  not  surprising  that  the  Baltimore 
and  Ohio  Railroad  last  year  handled  a  greater  trafiic 
and  earned  larger  gross  receipts  than  ever  before. 
Comparison  was  made  with  the  first  year  of  war,  in 
which  trade  generally,  and  particularly  the  iron  and 
steel  industiy,  was  at  a  low  ebb,  and,  therefore,  last 
year's  expansion  was  the  more  significant. 

The  B.  and  0.  is  the  most  southerly  of  the  Eastern 
trunk  roads,  its  lines  extending  from  Philadelphia, 
Baltimore  and  Washington  on  the  Atlantic  to  Chicago 
and  St.  Louis.  Apart  from  a  considerable  "  through  " 
tra£6c,  the  road  has  access  to  the  bituminous  coalfields 
of  West  Virginia,  Pennsylvania  and  Ohio,  from 
whence  it  derives  a  large  coal  traffic,  which  it  conveys 
to  tidewater,  or  west  to  the  important  manufacturing 
centres  of  Pittsburgh,  Cleveland,  Cincinnati.  St.  Louis 
and  Chicago.  In  past  years  the  growth  of  the  coal 
and  manufactming  businesses  in  the  district  served 
has  been  most  remarkable,  and  the  problem  which  has 
had  to  be  solved  has  been  not  to  secure  traffic,  but  to 
deal  in  a  profitable  manner  with  the  constantly  growing 
volume  of  traffic  that  has  accrued  to  it,  and  for  the 
carriage  of  a  great  part  of  which  it  receives  an  ex- 
tremely low  rate.  The  manner  in  which  the  situation 
has  been  met  by  the  officers  of  the  road  is  a  splendid 
testimony  of  their  efficiency  especially  having  regard 
to  the  burdens  that  have  had  to  be  borne. 

The  gross  leceipts  of  last  year  were  $111,669,000, 
against  $103,330,000  three  vears  before,  and  were 
$19,853,000,  or  21.6%,  higher  th.an  in  1914-15. 
Operating  expenses  were  $15,394,000  larger  for  the 
year,  so  that  the  expansion  in  net  earnings  was 
$4,459,000,  or  16%.  Miscellaneous  income  was 
$566,000  greater,  but  taxes  called  for  an  additional 
$397,000,  while  interest  and  other  charges  were 
$1,717,000  higher  on  account  of  a  new  issue  of  Ee- 
funding  and  General  Mortgage  bcinds.  Hence  the 
gain  in  net  profit  was  $2,911,000,  raising  the  sum 
available  for  dividend  to  $11,337,000,  equal  to  7.46% 
on  the  Common,  m  comparison  with  5.54%  earned  in 
1914-15.  The  dividend  was,  however,  unchanged  at 
5%,  after  the  payment  of  which  $3,740,000  was  added 
to  the  profit  surplus.  Two  years  ago  only  4.54% 
was  earned  on  the  stock,  and  to  meet  the  6%  dividend 
then  paid  the  profit  sui-plus  had  to  be  drawn  upon 
to  the  extent  of  $2,224,000.  The  rate  of  dividend 
earned  last  year,  while  showing  improvement  over  that 
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Income  Statement  of   the  Baliimore  and  Ohio  Railroad  System. 

rear  to  Aver.      Gross     Operating                    Net              Miso.  Net  Int.  &  Other       Net        DiT.on4%                  ^Div.  on  OommoD.— , 

Jane  30  Miles.  Reveoue.    B.tpeniea.   Ratio.    Reveaiie.      Income.  Income.  Taxes.       Charges.       Proflt.          Prefd.        Balanoe.Earned., Paid .Balance. 

A                     ^            9L                 Sn                   $  t  $                     S                   $                      $S%%$                    $ 

1916. ..4,539  111,669,000    79,320,000  71-03    32.3H.0O1    5,80S,000  33,157,000  3,900,000    20,5So,000    13,692,000    2,3d5.000  11,337,000    7-46    5    7.697,000    3.740,000 

1915    4,635    91,816.000    63,923,000  69-62    27,890,000    6,212,000  35.132,000  3,503,003    18,8»8,000    10,781,000    2,355,000    8,426,003    5-54    5    7,597,000       829,000 

1914.4,515   99,164,000    74.403,CCO  76-03    24,761,030    6,133  030  39,894,000  3,443.003 

1913  .  4,456  103,330,003    76,428,000  73-96    26,902.030    6,212,000  32,114.000  3,113,000 

1912...«,455    94,040.000    65,822,000  71-06    27,218,000    4,343,000  31,561,000  2,985.000 

4,897.000  30,12^,000  2,593,000 

4,217,000  31,185.000  2,470.000 

4,722  003  29  432.000  2,272,000 

4,397,000  25,57O,bO0  2,213000 

4,056,000  33,577,000  1,938  000 

3,435,000  32,652,000  1,600,000 
•  Deficit. 


1911...4,43t 
1910  ..4,434 
1909  4,460 
1908  ..4,448 
1907  .,4,462 
1906..,4,486 


89,953.000  64,738,000  71-95  25,230,000 

90.163.000  63,195.000  70  09  25  968,003 

77,664,000  52,354,000  6814  24,710,000 

79,377,000  58,204,000  73-33  21,173,000 

88,553,000  66,032,000  66-66  29,521,000 

82,509,000  53,542,000  64-65  29,167,030 


18,201,0:0 

9,250,010 

2.355,000 

6,895,000    4-54 

6 

9,119.000 

•2,224,000 

15,619,003 

13,382.000 

2,355,000 

11,027,000    7-24 

6 

9,121,000 

1,906,000 

14635,000 

13,941,000 

2,355,000 

11.586,000    7-61 

6 

9,121,000 

2,465.000 

14,711,000 

12,820,030 

2,356.030 

10,464,000    6-87 

5 

9,121,000 

1,344,000 

12.468.000 

16,248.000 

2,556,000 

13,392,000    9-13 

6 

9,120.000 

4,773.000 

13,184,003 

13,977,000 

2,40J.003 

11,577,000    7-61 

6 

9.131,000 

2.446,000 

12,503  000 

10,754,030 

2,403.003 

8,351,033    649 

6 

9,131,030 

'77e.OOt 

11,867,000 

19,772,000 

2,400,000 

17,372,000  11-41 

6 

9,130,030 

8,242,000 

11,494,000 

19,553,000 

2,400,000 

17,157,000  13-77 

5J  6,851,000  10,306,000 

for  each  of  the  two  preceding  years,  was  still  much 
below  that  of  several  years,  more  particularly  10 
years  ago,  when  13.77%  was  earned.  It  is  true  the 
amount  of  stock  then  outstanding  was  somewhat 
smaller,  while  gross  earnings  w-ere  almost  $30,000,000 
less  than  for  last  year;  but  against  this  higher  wages 
and  taxes  and  increased  expenses  arising  from  legisla- 
tive enactments  have  had  to  be  met,  and  interest  and 
other  charges  have  risen  no  less  than  $9,071,000,  or 
78%.  The  latter  increase  occurred  partly  through 
investment  in  the  hitherto  unfortunate  Cincinnati, 
Hamilton  and  Dayton  Railway,  and  heavy  payments 
on  account  of  hire  of  equipment,  but  mainly  through 
the  expenditure  of  considerably  over  $100,000,000  of 
new  capital  in  the  past  seven  years  upon  additions, 
betterments  and  equipment.  It  is  safe  to  say  that 
unless  this  large  amount  of  money  had  been  expended 
and  the  capacity  of  the  road  raised  to  its  present 
level  the  traffic  handled  last  year  could  not  have  been 
dealt  with.  In  the  middle  of  1915  the  earning  capa- 
city of  the  road  was  $110,000,000;  but  this  rate  was 
exceeded  last  year,  and  is  likely  to  be  still  greater  in 
the  current  year.  Hence  the  necessity  for  the  further 
capital  issue  made  a  few  months  ago,  and,  what  is 
more,  for  the  display  of  the  utmost  skill  on  the  part 
of  the  officers.  When  almost  two  years  ago  a  5% 
increase  in  rates  was  granted  on  certain  descriptions 
of  freight  it  was  estimated  that  on  the  basis  of  the 
traffic  for  1914  the  B.  and  0.  would  benefit  to  the 
extent  of  between  $2,000,000  and  $2,500,000  per 
annum ;  but  in  view  of  the  immense  growth  of  traffic 
bearing  the  higher  rates  still  more  considerable  benefit 
has  been  derived  from  tliis  factor.  This,  however, 
only  partially  compensated  the  Company  for  the 
heavier  burdens  of  expenditures,  such  as  wages,  taxes, 
&c.,  which  it  was  officially  estimated  a  year  ago  had 
increased  what  may  be  termed  the  fixed  expenses 
between  1909  and  1915  by  about  $6,400,000,  and  by 
a  still  larger  figure  in  1916. 

Usually  the  more  profitable  half  of  the  year  for  any 
railrond  is  the  six  months  to  December  31 ;  and 
although  precedent  was  upset  in  1914-15,  this  was 
again  the  experience  of  the  Baltimore  and  Ohio  last 
year,  the  profit  for  the  December  halt  of  1915  having 
been  equal  to  5.36%  on  the  stock,  and  for  the  June 
half  of  1916,  2.10%.  One  reason  for  the  somewhat 
greater  disparity  is  that  through  issue  of  new  bonds 
interest  charges  were  higher;  but  the  chief  reason  lies 
in  the  very  liberal  appropriations  to  maintenance  in 
the  past  half-year.  Half-yearly  profits  and  dividends 
earned  since  1912  have  been  as  follows:  — 

. Divp.  Earned ^    ^ — I»ivs.  Paid ^ 

Dec.  Half  Jane  Half  Dec.  Half  June  Half 

0/  O'  o/  o/ 

■''-.''(!  210  21  2i 

2-20  .<i34  ii  2J 

S-11  1-40  3"  3 

■I-90  2-3.^  3  3 

4-l«  3-43  3  3 

Throughout  the  year  gross  earnings  showed  in- 
crease, but  not  so  net  receipts,  the  expansion  in  the 
latter  for  the  December  half-year  having  been 
offset  to  some  extent  by  diminution  in  the  June 
half-year.  The  fact  is  that,  accompanying  an 
expansion  of  nearly  $11,000,000  in  p-oss  receipts 
in  the  six  months  to  June  was  Tin  .addition  of  no  less 
than  $8,2()0,000  to  maintenance  outlays ;  while  for 
the  whole  year  maintenance  expenditures  were 
$12,443,000   licavier,    an    expansion   of   almost  50%, 


Tear  to 
June  30 

^ Net  Profit , 

Dec.  Half    June  Half 
S                  % 

8,147.0(10     3.1!in,O0O 

3.33fi,nno   ,'i,on(i,ipno 

4,77X,non     2,117,110(1 
7,4.'iB,nO0     3,.'i72.0no 
l).37S,Ono     6,20R,000 

191B... 
1915... 
1914... 
1913... 
1912... 

compared  with  1914-15.  It  is  not  impossible,  of 
course,  that  in  part  the  greater  liberality  in  this  direc- 
tion was  necessitat-ed  by  certain  maintenance  work 
having  got  into  arrears  during  the  depression  of  1914, 
and  that  the  higher  prices  of  materials  of  all  kinds 
played  their  part;  but,  even  granting  this,  it  would 
seem  that  advantage  has  been  taken  of  the  large  gross 
receipts  of  last  year  to  be  extremely  generous  with 
regard  to  maintenance  outlays,  which  have  never  pr&- 
viously  been  equalled  either  in  amount  or  in  propor-^ 
tion  to  gross  receipts.  Last  year,  upon  both  the  road 
and  equipment  a  sum  of  $37,432,000  was  expended, 
equal  to  33.51%  of  gross  receipts,  whereas  in  the 
previous  year  of  banner  receipts  such  expenditures 
accounted  for  $32,343,000  and  the  ratio  was  31.85%. 
Particular  attention  was  devoted  to  the  locomotives 
and  freight  cars,  and,  we  would  add,  the  capacity  of 
both  has  been  further  increased.  Exactly  how  much 
of  the  extra  outlay  upon  maintenance  represented  im- 
provements we  cannot  say,  but  it  is  probable  that  the 
real  profit-earning  power  of  the  line  last  year  was  not  - 
limited  to  7.46%  as  recorded,  but  exceeded  10%. 

In  the  industrial  boom  that  culminated  in  1907 
^he  Baltimore  and  Ohio  practically  reached  its  then 
limit  of  physical  capacity,  and,  what  is  .more,  had 
almost  ceased  to  provide  branch  lines  and  sidings  to 
accommodate  industrial  development  and  to  increase 
facilities  on  the  main  line.  Indeed,  the  general  apathy 
of  the  former  management,  and  apparent  neglect  to 
afford  additional  facilities,  had  caused  considerable 
dissatisfaction  to  traders  along  the  Company's  fines, 
and  delay  in  improving  matters  arose  from  the  financial 
disturbance  of  1907-08.  At  the  beginning  of  1910, 
however,  a  new  era  was  entered  upon,  and  with  the 
appointment/  of  Mr.  Daniel  Willard  as  President  a 
sweeping  change  of  policy  was  initiated.  Improve- 
ments of  every  kind  upon  the  road  and  equipment 
were  decided  upon,  and  important  works,  such  as 
the  Magnolia  "  cut-off,"  were  constructed,  with  the 
result  that  the  present  service  rendered  to  traders  is 
diametrically  opposite  to  that  of  seven  years  ago. 
Not  only  so,  but  economies  of  operation  have  been 
made  that  a  few  years  ago  were  considered  almost  im- 
possible of  attainment.  The  conducting  transporta- 
tion ratio — than  the  course  of  which  there  is  no  better 
guide  as  to  the  efficiency  of  a  railroad — has  been 
brought  down  in  a  remarkable  manner,  in  face  of  the 
burdens  of  expenditure  already  referred  to.  Indeed, 
last  year  the  ratio  of  34.72%  was  the  lowest  since 
1906"  and  contrasted  wilfi  36.73%  in  1908-09,  the 
last  complete  year  of  the  former  management.  In  the 
earlier  years  of  the  existing  rigime,  despite  every  effort 
to  economise,  the  conducting  transportation  ratio  ad- 
vanced sharply  until  it  reached  the  level  of  42.49% 
in  1913-14.  It  must,  of  course,  be  realised  that  the 
great  improvement  programme  could  not  be  completed 
in  a  day,  and  that  though  many  improvements  were 
constantly  being  brought  into  service,  and  lienefit 
derived  therefrom,  it  was  not  until  the  completion  at 
the  end  of  1914  of  the  Magnolia  "cut-off,"  which 
really  was  the  key  to  the  whole  situation,  and  which 
opened  up  what  was  probably  one  of  the  most  con- 
gested pieces  of  railroad  in  the  world,  that  full  a<]van- 
tage  commenced  to  be  derived  from  the  heavy  capital 
outlays. 

How  Mr.    Willard   and    his   associat-cs   have   been 
able  to  infuse  new  life  into  flie  road  and  to  place  it  in  a 
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position  to  earn  profits  in  the  future  such  as  would 
never  have  been  possible  under  the  old  order  of  things 
can  \x  told  in  a  few  words.  During  the  seven  years 
of  the  present  management'the  volume  of  the  freight 
traffic,  as  measured  by  revenue  ton  miles,  expanded 
51%  ;  but  through  the  better  condition  of  the  road, 
improved  types  of  equipment,  and  increased  skill  of 
the  officers,  the  average  revenue  freight-train  load  has 
been  raised  by  71%,  from  446  tons  to  761  tons.  The 
net  result  has  been  that  the  freight-train  mileage  of  the 
past  year  was  actually  111%  less  than  that  of  1908-09. 
In  other  words,  had  the  average  load  of  last  year  been 
no  better  than  in  1908-09  the  freight-train  mileage 
would  have  been  not  20,763,000,  but  35,412,000. 
This  has  Ijeen  the  chief  reason  for  the  saviijg  in  the 
conducting  transportation  ratio,  aided  by  the  increased 
mobility  of  the  freight  cars.  The  value  of  the  great 
economy  effected  through  the  reduction  in  freight- 
train  mileage,  notwithstanding  the  large  expansion  in 
freight  business,  can  scarcely  be  expressed  in  dollars, 
but  the  thoughtful  reader  needs  to  ponder  for  only  a 
little  while  to  appreciate  the  immense  savings  thereby 
effected  in  expenses  of  all  kinds. 


'15-'16 

•li-'15 

•13-'U  ■12-'13 

•11-13 

•lO-'ll 

'09-'10 

■08-'O9 

Maint.    ratio     33-51% 

27-22*y 

29-83%  31-86% 

30-3.5% 

2960%  31-84% 

28-15% 

Oond.  Tc.  do....  34.72% 

39.38% 

43.49%  38.69% 

37.48% 

39.45% 

35.66%  36.7  3% 

Aver.  Pr't  Rates— 

Bituminoascoal    -38.50. 

-377c. 

-376c    -397c. 

-410c 

•411c 

-4l0c. 

•415c 

Other  treisht       -6990. 

-710c. 

■716c    -6990. 

•743c 

•726c. 

-713c 

Total   freight       -SGOc. 

-546c 

-544c    -660c 

-580c 

•678c 

-677c 

-581c 

Aver,  haul  (miles)  196-6 

201-6 

194-6      197-3 

193-0 

1933 

191-6 

196-2 

Aver.  rev.  freight 

train  load  (tons)    761 

692 

646         646 

578 

459 

461 

446 

Aver,  loaded  car 

load(tons)  ...      28-4 

27-4 

27-0        23-4 

33-4 

22-4 

22-9 

22-4 

The  ratio  of  34.72%  for  conducting  transportation 
was  the  more  satisfactory  in  view  of  the  difficulties 
that  had  to  be  contended  with  last  year,  for  on  several 
occasions  the  Baltimore  and  Ohio  had  to  place  em- 
bargoes on  various  classes  of  goods,  owing  to  conges- 
tion at  the  ports  arising  from  dearth  of  shipping,  and 
further  economies  were  j^revented  by  car  shortage. 

Financially  the  Company  was  never  in  better 
shape.  No  notes  are  now  outstanding,  the  $20,000,000 
due  June  1917_,  and  a  similar  amount  due  a  year 
later,  having  been  paid  off  in  June  last  from  the  pro- 
ceeds of  an  issue  of  ^60,000,000  of  new  Eefunding  and 
General  Mortgage  bonds.  Under  this  new  mortgage 
provision  is  made  for  refunding  existing  Prior  Lien 
and  Convertible  bonds  and  for  meeting  all  capital 
requirements  far  ahead.  An  important  problem  has 
been  settled  in  the  past  year  in  connection  with  the 
Cincinnati,  Hamilton  and  Dayton  Eailway,  with 
whose  plan  of  reorganisation  we  dealt  in  our  issue  of 
March  18  last.  The  B.  and  0.  is  to  receive  securities 
of  the  new  undertaking  of  less  value  than  its  original 
investment,  and  the  diffei-ence  of  over  $10,000,000 
has  been  written  off  profit  surplus.  The  important 
part  of  the  former  C,  H.  and  D.  Eailwav,  and  that 
portion  which  can  be  operated  to  best  advantage,  is 
to  become  an  integral  portion  of  the  B.  and  0.  system, 
arid  it  is  anticipated  that  in  place  of  absence  of  income 
from  this  source,  as  in  recent  years,  the  B.  and  O. 
will  hereafter  benefit  appreciably. 

All  manufacturing  industries  in  the  United  States 
are  working  at  full  capacity.  Although  in  the  present 
year  the  volume  of  gi-ain  traffic  may  not  equal  that  of 
last  year,  nevertheless,  the  great  spending  power  de- 
rived by  fanners  from  last  year's  bumper  crops  and 
from  the  sale  of  this  year's  ciops  at  existing  Iiigh  prices, 
together  with  th«  demand  in  the  Eastern  States  for 
goods  of  all  kinds  for  the  West,  will  be  considerable ; 
Jiesides  which  are  the  enormous  requirements  for  ex- 
port. Gross  receipts  for  the  September  quarter  ex- 
panded $3,583,000,  b\it,  largely  through  continued 
heavy  expenditures  upon  maintenance,  net  earnings 
were  only  $3,000  higher.  While  further  increases  in 
gross  receipts  arc  looked  for  in  the  remaining  months 
of  the  current  year,  gains  as  great  as  those  recorded 
ill  the  ))ast  twelve  months  must  not  be  expected,  as 
comparison  is  being  made  with  extraordinarily  good 
figures.     Interest  and  other  charges  this  year  arc  not 


expected  to  expand  ;  indeed,  they  may  be  lower  through 
benefit  derived  from  bringing  into  service  new  equips 
ment  recently  ordered. 

A  matter  that  greatly  concerns  stockholders  is  the 
possibility  of  a  restoration  of  the  dividend  to  its  former 
level.  That  eventually  the  6%  dividend  will  be  resumed 
we  do  not  doubt ;  but  the  policy  at  present  seems  to  be 
to  strengthen  still  further  the  Company's  financial 
position,  to  continue  the  5%  dividend,  and  only  when 
it  is  considered  a  higher  rate  can  be  regularly  main- 
tained to  raise  the  dividend.  The  question  of  increased 
wages  enforced  under  the  Adamson  Law  is  one  that 
cannot  be  ignored.  The  matter  at  present  is  so  con- 
fusing that  the  railways  are  uncertain  of  its  ultimate 
effect  upon  their  profits.  The  Lower  Courts  this  week 
have  decreed  that  the  law  is  unconstitutional,  and  the 
question,  therefore,  is  likely  to  come  before  the 
Supreme  Court  in  the  near  future. 

Yields  Afforded  on  Pritunpal  Securities  of  Bait.  £  Ohio  JRE. 

Outstandins      Date  of  ^Int.or  Div.^  Yield  % 

Description.  June  30,1916.  Redemp-  Rate    Paid     Price    perAn.r 

S  tion.      %      1st  of  £  s.    d. 

6%  Hef.  &  Gen.  Mort.    ...  60,000,000  Dec  1995  5       J.  &  D.  101}'  ni  18     9 

3i%  Prior  Lien  bonds     ...  74,895,400  July  1925  3i    J.  &  J.     lOOf      4    6  10 

4%lstMort.50-5-r.Gold      79,976,000  July  1048  4       A.  &  O.      96Jt     4  11     0 

Pitts.Juno.cftMid.Div.lstMt.  6,066,950  Not.  1925  3i     M.  &  N.     91i«     411     3 

S.-W.Div.  3i%  Gold  Bds.  44,840,980  July  1925  3J      J.  &  J.       98t       4  11     3 

Pitts.,L.Erie&\V.V.Ref.Mt.42,526,000   Not.  1941  4       M.  &N.     91}t     4  17     9 

Bi&O.20-Tr.  Conr.  Bds.  c    63,250,000  Mar.  1933  4i     M.  &  S.    lOljT  Tl4  14     3 

4%  Non-Cum.Prefd.stocl;  58,863,182         —  l"     M.  &  S.      771t     5  10     4 

Common  stock    ...  161,945,593        —  6      M.&S.      90Jt    6  18    0 

(*)  New  York  price.       (t)  London  orice.       (c)  Convertible  into  Common 

until  Mar.  1, 1923,  at.  $110  and  subsequently  redeemable  «l  102J%.    (w)  Not 

allowing  for  redemption.  (rWllowiog  lorredemption  of  bonds  at  par  at  maturity. 


ATLANTIC  COAST  LINE  DIVIDEND. 

Affairs  of  the  Atlantic  Coast  Line  have  never  attracted 
much  direct  attention  on  this  side,  but  the  Com- 
pany's progi-ess  is  not  without  interest,  especially  as 
it  holds  more  than  50%  of  the  stock  of  the  Louisville. 
During  the  time  the  Louisville  was  paying  7%  divi- 
dends similar  rates  of  distribution  were  made  by  the 
Atlantic  Coast  Line,  but  with  a  drop  in  the  Louisville 
distribution  to  5%  a  fall  of  similar  extent  occurred 
in  the  controlling  line's  dividend.  Recently,  however, 
in  view  of  the  return  of  prosperity  to  the  Louisville, 
that  Company  restored  its  dividend  to  a  7%  basis,  and 
this  week  the  Atlantic  Coast  Line  has  followed  suit. 
For  the  year  to  June  30  last  the  Coast  Line's  profits 
equalled  about  9%  on  its  stock,  but  this  year,  beyond 
the  extra  sum  receivable  from  the  Louisville  invest- 
ment, additional  net  earnings  are  being  secured  as  a 
result  of  the  increasing  prosperity  of  the  Southern 
States.  Apart  from  further  gain  in  net  earnings  since 
September  the  Coast  Line's  profits  this  year  will  exceed 
11^%.  The  stock  is  quoted  in  New  York  at  123,  or 
about  10  points  lower  than  Louisville  stock,  and  the 
return  from  the  7"^  dividend  is  almost  5f  %. 


\ 


ENTRE  RIOS  RAILWAYS. 

A  VERY  satisfactory  recovery  has  been  made  by  the 
Entre  Eios  Eailways  Company  in  the  past  twelve 
months,  and  a  profit  of  £67,472  is  shown  on  the  year's 
working,  against  a  loss  of  £61,043  in.  1914-15.  This 
is  equal  to  a  dividend  of  3.37%  on  the  Fii;st  Prefer- 
ence stock,  but  owing  to  the  large  debit  balance  brought 
forv/ard  the  directors  have  decided,  after  placing 
£10,000  to  renewals  account,  to  write-off  the  pi'e- 
vious  loss  and  to  carry  forward  £8.173  to  the  current 
year.  In  addition  to  this  balance  the  Company  holds 
for  the  credit  of  net  re\'enue  account,  pending  realisa- 
tion, fully  paid  shares  of  the  Compagnie  Francaise  des 
Chemins  de  Fer  de  la  Province  de  Santa  Fd,  equiva- 
lent in  nominal  amount  to  £50,000.  The  more  satis- 
factory state  of  affairs  thus  disclosed  has  been  brought 
about  first  of  all  by  the  great  demand  for  cattle  for 
the  chilling  and  canning  establishments  to  enable  war 
contracts  to  be  fulfilled  :  secondlv,  bv  the  increasing 
business  in  oranges  with  Pnrnguav;  and,  thirdly,  by 
good  cereal  crops  in  the  Company's  own  particular 
zone.  The  demand  for  firewood,  owing  to  the  scarcity 
of  coal,   has  also  favourably  affected  the  Company's 
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receipts,  with  the  result  that  the  total  gross  earnings 
have  attained  to  the  record  figure  of  £G12.433  and,  as 
compared  with  last  year,  show  an  improvement  of 
£171,376,  or  3S.9%.  This,  moreover,  has  been 
accompanied  by  an  increase  of  only  £37,033  in  work- 
ing expenses,  and  the  net  earnings  show  a  gain  of  as 
much  as  £134,343,  or  127.8%.  The  great  improve- 
ment in  the  position  of  the  Company  will  he  seen 
from  the  income  statement  appended:  — 
Entre  Rios  Ifnilwaya. 


Gross  earnings 

Expenses 

Ratio       

Ket  eaminfTS  

Miscellaneous 

Net  income  

4%  Deb.  stock      

6%  Debentures    

6%  Cons.  Deb.  stock 
Miscellaneous        

Total  charii^es         

Net  profit 

DiT.  on  5%  IstPref.  stock 
Bate  per  cent 

Balance  for  2nd  Pref. 
Div.  on  4%  2nd  Pref.  stock 
Bate  per  cent, 

Balano«  for  Ordinary 
Beserre  and  renewals,  &c. 

Balance       

Bronght  forward 

CJarried  forward     

(fi')  Includes  £67.669  received  from  Argentine  Railway  Company  in  respect 
of  guarantee  under  workine  affreement,  of  which  £43,894  would  have  been  payable 
oat  of  future  surplus  revenue, 

(b)  Includes  eio.9.'>7  for  flood  damages  and  £4,109  reserved  for  doubtful 
claims, le^<'  £8,321  balance  of  fire  insurance  fund  transferred. 

(f)  In  addition  to  thi.^  bal mce  the  Company  holds  for  the  credit  of  revenue 
account,  penrling  reaiis^tion.  fully-paid  shares  r.(  the  French  Railway  of  the 
Province  of  Santa  "  6.  equivalent  in  nominxl  amount  to  C5il.O00. 

(d)  Equal  to  a  dividend  of  :i.37%  on  the  5%  1st  Preference  stock 

The  results  would  have  been  still  better  had  it  not 
been  for  the  enhanced  value  of  fuel,  the  cost  in  run- 
ning expenses  alone  being  nearly  £29,000  more  than 
in  the  preceding  year.  The  weather  has  been  excellent 
in  so  far  as  maintenance  of  the  line  is  concerned,  but 
unfortunately  the  continuance  of  dry  weather  has 
affected  the  crops,  and  the  outlook  for  the  approaching 
wheat  and  linseed  harvests  is  unsatisfactory.  The 
de'-plonment  of  other  traffic  is,  however,  expected  to 
make  amends  for  the  loss  that  must  occur  in  cereal 
tonnage,  and  on  the  whole  the  position  is  hopeful.  In 
any  case  the  Company  has  commenced  the  year  well, 
the  gross  receipts  for  the  first  19  weeks  amounting  to 
£224.200,  as  compared  with  £184,600,  an  increase  of 
nearly  £40,000.  or  21.4%. 

Prices  of  the  Company's  securities  have  reacted 
after  their  recent  recovery,  and  at  current  quotations 
they  are  attractive  purchases  for  those  who  are  willing 
to  lock  up  their  money  for  a  time  in  the  hope  of  making 
considerable  profits  ultimately.  The  capital  of  the 
Company  is  as  follows:  — 


1915-16 
£ 

.        613,433 
373,013 
(60.91) 

239,420 
3,105 

1914-15 

£ 

441,057 

335.980 

(76.18) 

105,077 
3,430 

1913-14 

£ 

609.8.50 

332,414 

(54.51) 

277,436 
6,489 

283,925 
60,200 
.35,000 
49,643 
4,072 

1912-13 

£ 

611,146 

34.5,846 

(56.59) 

265,299 
071,392 

242,525 
60,200 
35,000 
65,150 
14,7o3 

108,507 
60.200 
35,000 
63.161 
16,199S 

174.775 

JOSS61.043 

Nil 

336,691 

69,636 

35,000 

9,738 

12,896 

175,063 
67,4"2il 
Nil 

148,915 

135.010 

60,000 

(2}%) 

86,010 
14,681 
(2%) 

Or.  70,329 
68,685 

117,320 

219,371 

100,000 

(S%) 

- 

NU 

119,371 
39,362 

10,000 

_ 

Or.90.009 
90,009 

.  Cr.57,472  Dr.  61,043 
..  Dr.49,2^>9         11,744 

Cr.  11,744 

— 

8,l73c  Dr.49,299 

11.744 

— 

Securitv 

4%  Debenture  stock 

6%  Debentures        

6%  Con<villdated  Deb.  stock 
5%  1st  Preference  <»tock  ... 
4%  2n<1  Preference  stock  ... 
Ordinary  etock         

Total 


Amnnnt      Int.       Price 


£ 

% 

£ 

£     ».  d. 

1,505,000 

4 

69} 

6  10     4 

700,000 

6 

78 

6  12     5 

1,303,000 

6 

75 

6  15     7 

2,000,000 

— 

65 

— 

734.049 

_ 

30 



1,783,140 

— 

20 

— 

8,025.189 

ARGENTINE  NORTH  EASTERN  RLY. 

TnK  resumption  of  cash  payments  in  respect  of  interest 
on  the  "  B  "  Debentures  and  "  B  "  Debenture  stock 
of  the  Argentine  North  Eastern  Railway,  aft^r  their 
suspension  for  a  single  twelve  months,  is  in  itself  a 
notable  achievement,  but  the  report  just  issued  cover- 
ing tiio  operations  of  the  Company  for  the  year  to 
June  last  clearly  shows  that  suspension  even  for  this 
short  period  was  not  really  necessary  as  matters  now 
stand.  Twelve  months  ago,  it  will  be  recollcctefl, 
there  was  a  deficit  of  no  less  than  £55,600  in  earning 


interest  charges  in  full,  including  the  year's  dividend 
on  the  "  B  "  Debentures  and  stock,  interest  on  loans. 
&c.,  whereas  now  there  is  a  surplus  of  about  £800  in 
excess  of  all  charges,  including  the  full  year's  dividend 
on  the  "  B  "  Debentures  and  stock.  The  half-yearly 
coupon,  due  Jai^iaiy  1,  on  the  "  B's  "  was,  however, 
satisfied  by  the  issue  of  Funding  Certificates,  and  it 
is  only  in  respect  of  the  coupon  due  July  1  that  cash 
payments  have  been  r.esumed.  The  twelve  months' 
interest  to  the  extent  of  4%  per  annum  to  the 
"  Lenders  "  on  the  original  amounts  of  their  loans  is 
still  being  provided  by  the  issue  of  Funding  Scrip. 
The  interest  due  on  temporary  loans  was  as  much  as 
£22,233,  but  of  this  £9,433  has  been  satisfied  in  cash 
and  £12,800  in  Funding  Scrip  Certificates.  Out  of  a 
total  of  £135,000  due  in  respect  of  interest  charges  for 
the  year  over  £97,000  has  been  provided  by  cash  and 
under  £38,000  by  the  issue  of  Funding  Certificates. 
The  net  income  available  was,  however,  as  much  as 
£136,000,  so  that  after  making  the  cash  payments 
as  stated  the  directors  are  able  to  allocate  the  sum 
of  £20,000  to  renewals  account,  and  to  apply  the 
sum  of  £24,801  in  redemption  of  50%  of  the  total 
"  B  "  scrip  outstanding.  The  debit  balance  on  net 
revenue  account  carried  to  the  balance  sheet  is  thus 
raised  from  £61,213  to  £80,403. 

The  improved  financial  position  of  the  Company 
has  been  brought  about  first  by  a  marked  increase  in 
traffic,  particularly  cattle  and  oranges;  and,  secondly, 
by  a  satisfactory  reduction  in  working  costs.  The 
increase  in  gross  receipts  w^as  as  much  as  £69,088, 
or  26.6%  ,  and  as  this  was  accompanied  by  an  addi- 
tion of  only  £9,948  to  working  expenses,  the  gain  in 
net  earnings  comes  out  at  £59,140,  or  78.9%. 
Although  the  total  expenditure  is  up  a  little  over  5%, 
the  ratio  to  gross  receipts  has  been  sensibly  curtailed, 
being  59.22%,  as  compared  with  71.14%  in  1914-15. 
Economy  has  been  exercised  in  all  departments,  the 
only  item  showing  an  increase  being  fuel,  which  cost 
over  £15,000  more  than  in  the  preceding  year.  Wood 
is  being  substituted  for  coal  wherever  possible,  and  the 
Company  is  now  assured  of  a  plentiful  supply  of  wood, 
and  at  the  same  time  has  a  sufficient  stock  of  coal  to 
meet  all  emergencies.  Miscellaneous  revenue  was 
smaller  by  £1,000,  and  the  total  net  income  at 
£136,029  compares  with  £77,948  last  year  and  with 
£146,996  in  1913-14.  This  latter  figure,  however, 
includes  a  transfer  of  £33,146  from  subvention 
account,  so  that  actually  the  Company  has  done  better 
than  in  either  of  the  two  previous  years,  and  is  only 
£17.000  behind  the  record  net  results  of  1912-13.  The 
marked  improvement  in  the  position  of  the  under- 
taking will  be  seen  from  the  income  statement  ap- 
pended :  — 

Revenue  Statement,  Argentine   North  Ensfern  Railwcy. 

1915-10      1914-15        1913-14       1912-13       1911-12 
£  £  £  £  £ 


Gross  earnings 

..     328,716 

259,627 

348,4SS 

307.024 

319,312 

Expenses 

..     194,655 

18-1,707 

237,460 

222,226 

195,882 

Ratio 

..       (59.22) 

(71.14) 

(G8.14) 

(G0.65) 

(61.35) 

Net  earnings 

..     134.060 

74,920 

111,028 

144,798 

123,430 

Miscellaneous  income          1,969 

3,028 

35,96Sa 

28.3630 

9,582 

Total  net  income     . 

..     136,029 

77,948 

146,996 

173,151 

133,012 

Filed  charges 

.        86,608/ 

83,986e 

71,000 

65,309 

89,080 

Net  profit    ...     ■  .. 

50,421 

6,037 

76,996 

117,842 

73,926 

DiT.  on  "  B  ■■  Debs 

49,6  lie 

49,011rf 

49,611 

49,612 

49,612 

Balance 

.       Cr.  810Def.55,648 

26,385 

68,230 

24,314 

Div.  on  "  C  "  Debs. 

— 

— 

23,8096 

60,000 

25,000 

Balance 

.       Cr.  810  Def.  66,648 

2,676 

18,230 

Dr.686 

Brou;^lit  forward     . 

.Def.61,213 

59 

14,899 

16,668 

27,354 

Di-f.00,40S  Def.  65,689 

17,475 

34,893 

26,668 

Renewal  account    . 

.       20,000 

6,624 

17,476 

20,000 

10.000 

14,898 


16,668 


Carried  forward      ...Def.80,403  Dot.  61,213  — 

(a)  Includes  a  transfer  of  £33,146  from  subvention  account,  aeainst  £20,000 
in  1912-13. 

Co  Equal  to  a  dividend  of  2J%.  the  payment  of  which  was  subsequently 
satisfied  bv  the  i"sue  of  an  equivalent  amount  of"  C  "  Debenture  stock  at  par. 

(i-)  Includes  interest  on  loan»  amountiuK  to  £21,935,  of  which  £4,266  was 
satisflcd  by  6%  Funding  scrip  under  scheme  of  arrangement  dated  July  21, 
1016. 

(d)  Of  this  amount  £24.806  has  been  satisfied  by  6%  Funding  scrip  under 
f  orcgoln;;  scheme  of  arranRement. 

(«)  Interest  for  six  monnlis  to  Dec.  31  paid  in  I'unding  scrip. 
(/■)  lurluilis   interest    on  loans  amountini;  to  £j;,233  of    nliicll  £13,800  was 
eatislled  by  the  i9.suc  of  6%  Fumling  Oertlfloates. 
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A  feature  of  the  year  has  been  the  increased  traffic 
in  cattle  and  oranges,  both  from  the  Company's  zone 
and  from  Paraguay.  The  requirements  of  the  chilhng 
and  canning  estabhshments  to  enable  them  to  meet 
their  war  contracts  have  given  an  impulse  to  the 
cattle  traffic  in  general,  and  have  resulted  in  the  de- 
velopment of  that  from  Paraguay.  It  is  also  pointed 
out  by  the  General  Manager  that  the  Paraguay  orange 
traffic  by  the  land  route,  which  received  its  first  im- 
pulse in  1914-15  when  the  low  water  in  the  Paraguay 
and  Parana  rivers  rendered  the  traffic  difficult  and 
uncertain  by  the  river  route,  has  stood  the  test  and 
given  satisfaction.  The  total  increase  of  37,000  tons 
in  the  quantity  of  goods  cai'ried  is  made  up  as  to  18,000 
tons  of  oranges  and  tangerines,  10,000  tons  of  sleepers, 
posts,  &c.,  .5,000  tons  of  general  merchandise,  and 
4,000  tons  of  miscellaneous  goods.  The  number  of 
cattle  carried  increased  from  137,991  to  279,873,  and 
of  sheep  from  49,147  to  56,655.  The  total  receipts 
from  live  stock  were  £83,242,  against  £45,178,  this 
being  the  best  result  obtained,  the  previous  record 
having  been  in  1912-13,  when  £56,159  was  secured. 
The 'nature  of  the  freight  traffic  and  the  marked  re- 
covery in  what  may  be  termed  the  specialities  of  the 
line  will  be  seen  from  the  summary  herewith:  — 
Freight  Traffic — Argentine  North  Eastern  Bailrvay. 

191.1-16  1914-15  1913-14  1912-13  1911-12 

Ooois—  Tons  Tons  Tons  Tons  Tons 

Oranges  and  tangerines     ...  33,633  15,684  15,903  12,939  11,629 

Sleepers,  posts,  timber,  &c.  33,124  23,573  31,013  29,659  21,761 

Flour,  bran 20,040  21,130  24,922  22,564  20,019 

Maize             1.1.427  12,696  13,653  15,762  10,028 

"Wheat,  oats,  and  linseed   ...  7,(105  5,082  1.984  1,127  l,Oflo 

Salt '..  5,103  6,678  7,828  9.937  8.412 

Fruit  and  vegetables          ...  4,57.5  3,574  4,946  4,813  4,022 

Stone,  sand,  lime,  bricks  ...  4,438  4,467  14,400  14,691  12,443 

Jerked  beef,  &c 3,J30  6,023  9,589  8,869  7,801 

Hay                2,956  2,096  4,214  3,607  2,196 

Wool  and  hair          ■  2.946  4,199  4,423  6,165  8.241 

Charcoal        1,895  2,206  2,970  3,682  2,500 

General  merchandise          ...  37,329  32,647  60,642  67,266  41,702 

Miscellaneous            17,012  13,793  16,297  11,126  11,054 


Total  goods  ... 
Live  Stock — 
Horned  cattle 

Sheep  

Horses  

Pigs 

Total  live  stoct 


188,612  151,848  211,784  202,106  162,868 

No.  No.  No.             No.  No. 

279,873  137,991  125,926  178,981  160,127 

06,665  49,147  91,921  156,334  107,704 

4,113  4,078  7,140  •  7,083  5,951 

2,382  2,528  3,054          6,898  3,877 

343,023  193.744  228,040  347,296  277,069 


On  the  whole  the  outlook  is  encouraging.  The 
demand  for  cattle  will  doubtless  continue  as  long  as 
the  War  lasts,  and  the  revenue  from  this  source 
should  show  further  expansion.  On  the  other  hand, 
the  Corrientes  orange  traffic,  the  General  Manager 
states,  can  hardly  be  good  this  year,  as  the  season  has 
been^ against  it;  while  the  Paraguayan  orange  traffic, 
which  commenced  the  season  well,  has  unfortunately 
been  checked  by  a  strike  on  the  Paraguay  Central 
Eailway.  This  explains  the  falling  oft  in  earnings  to 
date  this  year,  the  receipts  for  the  first  19  weeks 
being  down  about  £4,000.  In  other  directions,  how- 
ever, increased  earnings  are  anticipated,  the  difficulties 
of  sea  transport  and  the,  demand  for  wood  for  fuel, 
&c.,  being  all  in  favour  of  the  Company.  It  looks, 
therefore,  as  though  the  corner  had  been  turned,  and 
that  better  results  are  likely  to  be  secured  as  time  goes 
on.  The  fact  that  the  Company  is  now  earning  the 
full  interest  on  its  "  B  "  Debentures  and  stock,  and 
that  cash  payments  have  already  been  resumed,  clearly 
points  to  a  satisfactory  solution  of  the  difficulties 
which  beset  the  Company  twelve  months  ago  when 
the  Funding  Scheme  was  resorted  to.  The  amount 
of  Funding  Scrip  Certificates  in  issue  is  very  small, 
and  the  Company  should  have  little  difficulty  in  re- 
deeming them  by  September  next  when  the  scheme 
of  arrangement  expires.  However,  should  this  be 
found  impossible  any  scrip  unredeemed  at  the  date 
mentioned,  together  with  all  interest  thereon  not  pre- 
viously paid  in  cash,  is  to  be  satisfied  by  new  "  B  " 
Debenture  stock  at  par,  which  the  directors  have  been 
authorised  to  issue  to  the  extent  of  £165,063.  Appa- 
rently little  if  any  of  tliis  stock  will  be  needed  for  the 


purpose  for  which  it  was  created,  and  if  all  goes  well 
twelve  months  hence  will  see  the  Company  in  a 
sounder  financial  position  than  it  has  been  for  some 
time  past.  With  regard  to  the  more  distant  future, 
it  should  be  realised  that  at  present  the  Company  is 
only  in  the  initial  stages  of  development,  and  as  a 
consequence  it  has  felt  the  recent  crisis  much  more 
severely  than  the  older-established  and  greater- 
developed  undertakings.  However,  a  glance  at  the 
accompanying  table  clearly  shows  that  prior  to  the 
set-back  which  commenced  in  1913  substantial  pro- 
gress was  being  made,  the  gross  earnings  in  a  period 
of  eight  years  having  risen  by  about  170"^  and  the 
net  earnings  by  as  much  as  300%.  It  will  be  seen 
that  with  one  exception  last  year's  net  earnings  are 
a  record  in  the  history  of  the  Company,  certainly  a 
notable  factor  in  the  circumstances. 

Tneome  Statement,  Argentine  North  Eastern  Railrvay. 


Miles 

Gross 

Net 

Year 

Open 

Earnings 

Expenses 

Eatio 

Earnings 

£ 

£ 

% 

£ 

1916-16       ..-. 

752 

328,716 

194,6-15 

59.22 

134,060 

1914-15      ... 

708 

259,627 

1S4..-07 

71.14 

74.920 

1913-14       ... 

667 

348.483 

237,461 

68.14 

111,028 

1912-13       ... 

665 

367,024 

222,226 

60.55 

144,798 

1911-12       ... 

665 

319,312 

19.5,882 

61.35 

123,430 

1910-11       ... 

614 

293,023 

164.7.58 

56.23 

128,265 

1909-10 

560 

245,533 

140,281 

67.13 

105,2.52 

1908-09       ... 

510 

210,026 

120,076 

67.17 

89,951 

1907-08       ... 

610 

174.682 

111,156 

63.63 

63,.527 

1906-07       ... 

610 

184,405 

120,047 

65.10 

64,357 

1905« 

510 

146,895 

95,932 

65.30 

60,963 

1904« 

610 

136,647 

98,977 

72.45 

37,670 

"  Combined  results  of  the  East  Argentine  and  Argentine  North  Eastern 
Eailway  Companies  prior  to  amalgamation. 

The  price  of  the  5%  "  A  "  Debenture  stock  is 
about  80i,  and  affords  a  yield  of  £6  7s.  lOd.  per  cent. 
The  5%  "  B  "  Debenture  stock  has  recently  advanced 
to  71,  and  yields  the  investor  as  much  as  £7  5s.  M. 
per  cent.  For  those  who  are  willing  to  risk  a  little  in 
the  hope  of  making  considerable  profit  ultimately,  a 
purchase  of  these  stocks  at  present  prices  should 
turn  out  a  profitable  transaction.  The  property  is 
undoubtedly  a  valuable  one,  and  in  the  coui-se  of  the 
next  few  years  may  recuperate  rapidly. 

The  capital  of  the  Company  is  as  follows:  — 

Amount     Interest       Price  Yield 

£  *y  £  s  ft. 

...      847,400  5  80i  6     7   10 

...      35-.',-  00  6  eo|  6     7  10 

...      3(10,229  6«  71  7     6     6 

...      692,000  6»  71  7     5     6 

59,150  —  40  — 

...      964.600  —  40  — 

...  2.768,500  —  17J  — 


5%  '*  A  "  Debenture  stock 
5%  "  A  "  Debentures  (bearer) 
5%  "  B  "  Debenture  stock 
6%  *'  B  "  Debentures  (bparer) 
6%  "C  ■*  Debenture  stock 
6%  "  C  "  Debentures  (bearer) 
Capital  stock  


Total  capital 5,9'<4,479 

•  Dividends  to  be  paid  wholly  or  in  part  in  Funding  Scrip  bearing 
6%  interest  till  July  1,  1917,  inclusive.  Cash  payments  resumed  with  the 
coupon  due  July  1  last. 


WELSBACH  LIGHT  REORGANISATION. 

A  SCHEME  of  reorganisation  of  the  capital  has  been 
issued  by  the  board  of  the  Welsbach  Light  Company, 
Limited,  thus  marking  a  further  stage  in  the  history 
of  this  concern,  whose  past  has  been  far  from  happy. 
In  1903  a  very  considerable  reduction  of  capital  took 
place,  while  in  1911  a  further  reconstruction  occurred. 
In  this  reconstruction  the  largest  asset  acquired  by 
the  present  Company  comprised  a  block  of  1,477 
shares,  out  of  a  total  of  1,500  of  1,000  gulden  each, 
in  the  Austrian  Incandescent  Gas  Light  and  Electric 
Company,  to  which  one  share  has  since  been  added, 
the  1,478  shares  standing  in  the  Welsbach  books  at 
£179,618.  On  the  other  hand,  the  holdings  in  the 
Welsbach  Company  acquired  by  a  German  concern, 
the  Deutsche  Gasgluhlicht  Aktiengsellschaft,  known 
as  the  D.G.A.,  at  the  reconstruction  and  by  subse- 
quent purchases  on  the  Stock  Exchange,  amounted 
at  the  outbreak  of  war  to  173.048  shares  out  of  a  total 
of  265,000  shares,  and  £62,597  of  Debenture  stock 
out  of  a  total  of  £204,595.  It  is  pointed  out  that 
these  two  factors,  especially  the  precarious  position 
of  the  Austrian  assets,  have  long  engaged  the  anxious 
consideiYition  and  earnest  efforts  of  the  board,  and 
it  is  added  :  — 

"  During   the  present   year,   after   correspondence 
and  interviews  with  various  Government  Departments, 
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particularly  those  of  the  Board  of  Trade  and  Pul)lic 
Trustee,  negotiations  were,  with  their  approval,  opened 
up  through  neutral  countries  with  the  view  of 
arranging,  if  possible,  some  exchange  of  interests  w4th 
the  D.G.A.  Ultimately  an  appointment  was  made 
for  a  conference  in  Switzerland,  and  one  of  your 
directors,  Mr.  Charles  Lock,  undertook,  during 
September,  the  exacting  and  difficult  mission  of  pro- 
ceeding to  Berne,  with  the  view  of  safeguarding  this 
Company's  interests  in  oral  negotiations  there  with 
representatives  of  the  D.G.A.  As  the  result,  a 
provisional  agreement  was  reached  and  signed  by  the 
parties  on  September  29  at  Berne,  the  essential 
features  of  which  are:  (a)  The  sale  to  the  D.G.A.  of 
the  1,478  shares  (with  accrued  dividends)  in  the 
Austrian  Company,  (5)  the  release  of  the  D.G.A. 
from  its  guarantee  of  this  Company's  Debenture  stock, 
and  (c)  the  delivery  to  the  Austrian  Company  of 
certain  share  end  loan  certificates  relating  to  Henry 
Hill  and  Company,  Limited,  G.m.b.H.  In  considera- 
tion for  that  sale,  release,  and  delivery,  this  Company 
is  to  obtain  (1)  173,048  of  its  shares  and  (2)  £62,597 
of  its  Debenture  stock  respectively  owned  by  the 
D.G.A. ;  (3)  dividends  and  interest  thereon  from 
August  1914  to  date,  amounting  (less  tax)  approxi- 
mately to  £9,710;  (4)  cancellation  of  three  debts  owing 
by  this  Company  to  German  and  Austrian  companies 
aggi-egating  £3,154  8s.  lid.;  (5)  £5,000  cash  out  of 
funds  in  the  hands  of  the  Public  Trustee  for  account 
of  the  D.G.A..  the  latter,  however,  having  the  option 
to  satisfy  such  cash  payment  by  further  Debenture 
stock  of  this  Company  taken  at  the  price  of  70%.  The 
agreement  was  made  conditional  upon  the  sanction  or 
approval  of  the  Board  of  Trade,  the  Public  Trustee, 
the  High  Court  of  Justice,  the  members  and  Debenture 
stockholders  of  the  Company  (by  appropriate 
resolutions),  and  also  the  German  Government,  being 
respectively  obtained  within  three  calendar  months 
from  September  29  last. ' ' 

It  is  pointed  out  that  et  the  earliest  possible 
moment  a  provisional  agreement  was  placed  before 
the  Board  of  Trade  and  the  PuBlic  Trustee,  who  have 
expressed  their  readiness  to  facilitate  its  being  carried 
ioto  effect,  ond  accordingly  meetings  of  the  Debenture 
stockholders  and  shareholders  are  summoned  for  the 
purpose  of  considering  and  approving  the  scheme. 
If  and  when  the  scheme  is  completed  the  issued  share 
capital  will,  by  the  retention,  unissued,  of  90,000 
shares,  stand  at  £175,000,  in  shares  of  £1  each,  and 
the  Debenture  stock  will,  by  the  cancellation  of 
£104,595,  be  reduced  to  £100.000.  The  shar-pholders 
and  (subject  to  their  prior  and  pro  rata  option)  stock- 
holders will  have  the  right  of  subscribing  for  83,048 
shares  to  be  reissued  on  terms  equivalent  to  lis.  per 
share.  Takinjr  the  last  balance  sheet,  as  at  March  31, 
1916,  and  eliminatinff  the  Austrian  shares,  but  adding 
the  new  assets  totallingr  £26,226,  with,  contingently^ 
a  further  £5.000,  the  directors  consider  that  the  new 
share  and  loan  capital  will  respectively  be  placed  in 
a  better  position  thnn  that  of  the  present  stock  and 
shares.  On  the  other  hand,  it  is  pointed  out  that 
"were  the  afrrepment  and  the  necessary  scheme  to 
carrv  it  into  effect  not  sanctioned,  the  relative  position 
fo  Be  faced  hv  the  Company  would  be  of  a  character 
gravelv  detrimentnl  to  all  the  British  interests  con- 
cerned." In  view  of  nil  the  circumstances,  we  have 
no  donht  that  both  Debenture  and  stock  holders  will 
unanimously  agree  to  the  proposed  scheme. 


There  is  no  more  pleasing  gift  to  friends  at  home 
or  abroad  than  a  good  cigarette.  Among  the  best 
"  ffift  brands  "  we  have  come  across  is  the  "  Spinet  " 
Virginia  cigarette,  oval  shape,  cork  tipped. 
"Spinets"  are  made  from  super-selected  tobacco 
blended  bv  Messrs.  R.  and  .7.  Hill,  Limited,  who, 
having  140  yeai-s  to  their  credit  as  tobacco  specialists, 
should  know  how  to  make  a  good  cigarette. 
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There  are  two  good  features  to  report  this  week; 
the  one  is  the  strength  of  the  mai'ket  for  rubber,  the 
other  is  the  remarkable  manner  in  which  some  of  the 
leading  shai-es,  which  a  few  weeks  back  were  so 
severely  depressed  on  account  of  the  incidence  of  the 
excess  profits  tax,  have  recovered  in  price  during  the 
past  week.  For  instance,  Tandjong,  which  recently 
dropped  from  S5s.  to  75s.,  have  this  week  touched 
90s.,  and  Sialang,  which  touched  72s.  a  little  while 
back,  and  then  fell  to  62s. ,  have  now  recovered  to  about 
68s.  There  are  other  similar  instances  of  substantial 
recovery,  and,  in  fact,  the  market  now  bears  a  much 
stronger  appearance  than  for  some  while  past,  which 
appears  to  indicate  that  the  throttling  effect  on  busi- 
ness of  the  excess  profits  tax  decision  is  gradually 
passing  off. 

In  regard  to  the  commodity  market,  prices  have 
been  ste«dily,  if  slowly,  hardening  for  some  weeks 
now,  and  the  present  quotation  of  plantation  is  2s.  9d., 
after  touching  2s.  lOd.  per  lb.  By  this  time  last  year 
the  autumn  demand,  particularly  of  the  large  American 
manufacturing  concerns,  Bad  caused  the  quotation  to 
advance  to  3s.  3d.,  and  it  would  not  be  surprising  to 
see  the  price  again  pass  the  3s.  mark.  Nothing  has 
occurred  to  alter  our  views  in  regard  to  the  excellent 
prospects  of  the  industiy.  and  readers  will  be  well 
advised  to  be  chary  of  parting  with  good  shares  simply 
because  they  are  marked  down  by  the  market  on  a 
little  selling  due  to  disappointment  on  account  of  tem- 
porary dividend  restriction.  We  have  in  mind  a  case 
this  week.  It  was  announced  that  the  United  Temiang 
had  earned  a  profit  for  the  past  year  which  was  equiva- 
lent to  about  17i%  on  its  issued  capital,  but  that 
owing  to  provision  for  capitol  expenditure  and  severe 
profits  tax  the  dividend  had  to  be  restricted  to  5%. 
This  represented  about  lid.  per  share  less  than  was 
anticipated,  and  the  shares  were  accordingly  sold  down 
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from  3s.  7d.  to  under  3s.,  a  drop  of  about  8d.  Seeing 
that  the  prospects  upon  which  the  estate  is  valued  are 
not  affected  by  the  temporary  dividend  restriction,  and, 
in  fact,  are  improved,  inasmuch  as  liberal  provision 
is  made  for  capital  expenditure,  it  is  difficult  to  under- 
stand the  logic  of  shareholders  who  sell  their  shares 
at  a  depreciated  price  of  3s.,  representing  only  £80  per 
planted  acre.  In  such  circumstances  the  keen  in- 
vestor does  not  sell ;  he  buys — hence  the  recovery  in 
the  quotation  to  3s.  id. 


TEBRAU. 

A  YEAE  ago,  we  may  recall,  shareholders  in  this  Oom- 
pany  were  disappointed  in  their  hopes  of  a  large  divi- 
dend; for  though  the  net  profit  earned  for  the  twelve 
months  to  June  30,  1915,  was  £29,852,  equal  to  over 
20%  on  the  issued  capital  of  £125,000.  the  directors 
adopted  the  very  cautious  pohcy  of  placing  £16,000 
to  resei've  and  paying  a  dividend  for  the  year  of  only 
10%,  absorbing  £12,500.  In  reviewing  the  report 
in  our  issue  of  November  27,  1915,  we  pointed  out 
tiow ,  Very  attractive  the  shares  were  a.t  their  then 
price  of  £2 J  (in  comparison  with  £3lf  now);  and, 
referring  to  the  restriction  of  the  dividend,  we  said : 
"  It  will  be  apparent  to  all  that  the  extremely  cautious 
policy  now  adopted  will  be  of  benefit  in  the  future." 
That  that  opinion  was  sound  is  proved  by  the  report 
for  the  year  ended  June  1916,  issued  this  week. 

We  anticipated  in  our  issue  of  September  23  last 
a  net  profit  of  £70,000  for  the  past  financial  year. 
Actually  the  figure  proves  to  be  £75,338,  the  differ- 
ence being  due  to  a  better  price  being  realised  than  we 
expected.  The  final  dividend  recommended  is  25%, 
making  '35%  for  the  year,  against  10%  for  1914-15. 
The  rubber  production  of  the  past  financial  year 
reached  933,041  lb.,  obtained  from  an  average  bearing 
area  of  2,461  acres,  the  yield  per  bearing  acre  thus 
being  379  lb.  Seeing  that  521  acres  as  an  average  were 
producing  for  the  first  time,  this  is  an  extremely  good 
performance,  and  is,  undoubtedly,  partly  explained  by 
the  practice  on  this  estate  of  not  tapping  the  trees 
until  they  are  seven  years  old.  The  price  realised  for 
the  past  year's  crop  averaged  2s.  lOfL  per  lb.,  against 
not  quite  2s.  2Jd.  per  lb.  in  the  preceding  year;  but, 
on  the  other  hand,  the  cost  of  production  was  higher 
at  Is.  2.66d.,  .against  Is.  1.95d.  in  1914-15.  The 
following  is  a  comparison  of  the  two  years'  results  : — ■ 
Issued  Capital ;  £135,000  in  £1  Shares. 

. Results  for  Years  to  June  30 > 

Av.  Vield 
Area     Rubber    per 
Total         in  Out-  Bearing    Prire     "All-in""    Net     ^DWilend-, 

irlanted  Bearing     put       Anre    Realised     Copc      Profit  Amt. 

Arrea       Acres         lb.  lb.        per  lb.     per  lb.         £  £         % 

1914-16  3,917     1,940     e4(i,082      333         2/2.17      1/1-96     S.3,072     12,500    10 
191B-16  3,727     2,161     933,041      379        2/10.03    1/2.C5      75,338    43,760   35 

In  regard  to  the  oost  of  production,  it  is  not  sur- 
prising'that  an  increase  should  be  shown  for  the  past 
year,  despite  the  larger  output.  In  the  first  place,  the 
new  and  thoroughly  up-to-date  factory  necessary  for 
properly  treating  the  rapidly  expanding  production 
was  not  completed  until  after  the  close  of  the  financial 
year,  and  necessity  to  deal  with  the  large  crop  with  the 
existing  insufficient  and  inefficient  accommodation  pre- 
vented any  reduction  in  the  f.o.b.  cost,  which  others 
wise  would  have  been  obtained.  Freight,  insurance, 
warehouse,  and  selling  charges  were  also  much  higher 
in  the  past  year;  and  though,  on  the  other  hand,  the 
depreciation  allowance  at  £4,357  was  £1,055  less  than 
in  respect  of  1914-15,  this  decrease  was  not  sufficient 
to  offset  the  increase  in  the  other  items  shown 
below :  — 


Cost  of  Prod/notion. 


F.o.b.  CincludinK  staff  bonus) 
Freight,  insurance,  warehouse  and  selling 
charRes 

Depreciation 

Loss  on  exchange     

Head  office  charges 

"All-in"  cost  


-Year  to  June  30-^  Inc.  or 

1916  1915  Dec. 

Per  Lb.        Per  Lb.  Per  Lb. 

a.  d.  d. 

10-10  9-71        +-39 


2-94 

1-13 

■13 

•36 


1-95  -I--99 

2-01  --88 

—  +-13 

■28  +  -07 


It  may  be  noted  that  the  ordinary  capital  expendi- 
ture of  the  past  year  was  £640  less  than  the  deprecia- 
tion allowed.  The  cost  of  the  new  factory  (£9,055)  has 
been  written  off  out  of  the  reserve  fund. 

The  net  profit  of  the  past  year,  as  shown  in  the 
first  table,  was  £75, 338, equal  to  60%  on  tlie  Com- 
pany's issued  capital  of  £125,000.  The  dividends  paid 
and  declared,  totalling  35%  for  the  year,  al>sorb 
£43,750,  leaving  a  balance  of  £31.588,  of  which 
£25,000  is  placed  to  reserve,  increasing  same  to 
£69,295,  and  the  remaining  £6,588  is  added  to  the 
carry-forward.  The  financial  position  is  immensely 
strong,  the  surplus  cash  resources  at  June  30  standing 
at  £53,745,  subject  to  payment  of  excess  profits  tax 
liability.  The  very  conservative  allocations  of  the  last 
two  financial  years  are  shown  in  the  following  state- 
ment :  — 


Year  to  June  30. 

Net  proflt          

Capital  expenditure  written  off         

1916 

£ 

76,333 

1915 

£ 

33,172 

3,320 

Transfer  to  reserve       *      

76,338 
26,000 

29,862 
16,000 

Dividends           

50,338 
43,750 
(35%) 

13,852 
12,500 
(10%) 

Balance 

Brought  forward           

6,588 
6,272 

1,362 
3,920 

Carried  forward             ...         

11,860 

63,746 
69,29ot 

.5,272 

Surplus  cash  resources*           

Reserve  fund 

30,746 
.53,350 

1/2-65  1/1-96        +-70 


•  Subject  to  payment  of  excess  profits  duty. 

t  After  deducting  £9,055  applied  to  writing  off  value  of  new  factory. 

As  to  the  extent  of  the  liability  for  excess  profits 
duty  on  the  past  two  years'  profits,  probably  the  Chair- 
man will  have  some  information  to  impart  to  the 
meeting  next  week.  From  the  incomplete  particulars 
at  our  disposal  \\^  p.Jaoe  the  liability  at  nothing  for 
1914-15,  and  at,  roughly,  £35,000  for  1915-16.  This  is 
amply  provided  for. 

Turning  now  to  the  prospects  of  the  future,  the 
extent  of  the  planted  estate  has  to  be  noted.  A  survey 
carried  out  in  the  past  year  shows  the  area  cultivated 
to  be  111  acres  less  than  previously  stated;  and,  in* 
addition,  79  acres  of  planted  swamp  have  been  aban- 
doned. This  reduced  the  planted  area  to  3,727  acres, 
made  up  as  follows:  — 

,-Ane.  of  Puintinos-^ 
6-12  Teirs  6}  Years       Total 

Acres 3,667*  60  3,727 

•  Includes  about  1,000  acres  planted  in  1910. 

Area  in  Bearing,  1915-16  =  3,461  acies. 

A  further  150  acres  of  jungle  are  to  be  planted  up 
as  soon  as  possible. 

At  June  30,  1916,  2,658  acres  were  in  bearing,  so 
that  about  1,000  acres  planted  in  1910  have  still  to 
come  to  production.  The  crop  for  the  curi'ent  financial 
year  is  estimated  at  1,100,000  lb.,  but  this  is  likely 
to  be  exceeded  if  sufficient  labour  is  available,  as  to 
which  there  appears  to  be  some  doubt.  In  the  first 
four  months  the  production  has  reached  369,692  lb., 
the  October  output  being  99,150  lb.  In  our  past 
estimates  of  the  yield  per  acre  at  full  maturity  of 
the  estate  we  have  conservatively  calculated  upon 
350  lb.  per  acre.  We  purposely  cut  down  the  figure, 
pending  the  completion  of  the  survey  of  the  area,  so 
as  to  allow  for  any  reduction  in  the  number  of  acres 
planted.  Furthermore,  the  estate  is  rather  thickly 
planted,  there  being  an  average  of  132  trees  to  the 
acre,  and  considerable  thinning  out  is  required. 
However,  the  survey  having  been  completed,  and  the 
area  in  bearing  in  the  past  year  having  yielded  379  lb. 
per  acre,  it  is  safe  to  calculate  on  400  lb.  per  acre  at 
full  maturity,  representing  an  annual  output  of  about 
1,500,000  li).  With  rubber  at  2s.  per  lb.  and  the 
all-in  cost  reduced  to  Is.,  as  it  should  be,  the 
yearly  profit  at  full  maturity  would  be  £75,000,  as 
obtained  in  the  past  year,  equal  to  60%  on  the  issued 
capital.  While  the  excess  profits  duty  remains  in 
force  it  will  be  better  not  to  look  for  much,  if  any,  in- 
crease over  35%  annual  dividends,  unless  a  relatively 
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high  price  is  maintained  for  rubber;  but  when  the  tax 
is  removed  it  will  be  apparent  to  all  that  a  sharp  rise 
in  the  dividends  will  be  witnessed.  Meantime,  with 
the  price  of  the  £1  shares  at  about  76s.  ciivi  dividend 
the  yield  afforded  is  nearly  10% ,  and  the  market  valua- 
tion per  planted  acre  is  only  £120xd.  As  an  investment 
certain  to  afford  a  high  yield,  with  the  prospect  of 
considerable  capital  appreciation  in  the  future,  the 
shares  are  very  attractive. 


ANNUAL    REPORTS    ANALYSED. 

JONG  LANDOR  (PERAK). 

Issaed  Capital :  £77.000  in  £1  Shares. 

, Results  for  Years  to  June  30 

Av.  Yield 
per 
Total    Area  In   Rubber  Bearing    Price    "All-in"     Net 
Planted  Bearing    Output    Acre    Eealised     Cost       Profit  ^Dlvldend-^ 
Acres    Acres  lb.        lb.       per  lb.     per  lb.        £  £         % 

1914-15  1.681      90nt     37.1.141       416        SHi  1/41     H.S.'i?     13.475       17i 

1915-16  1,700  1,200       551.730       459         2/8J  l/3i      40,840     19,150      25 

•  1915-16  rcsiUts  estimated.  t  Estimated. 

J  Including  depreciation  and  the  whole  of  estate  and  other  e.NTenditure. 

Price  of  Shares,   58;0.       Market  Capitalisation  per  planted 
acre,  £130xd. 

In  our  issue  of  September  16  we  estimated  the  net 
profit  of  this  Company  for  the  past  financial  year  at 
£41.000.     The  annual  report  to  hand  last  week  shows 
the  actual  figure  at   £40,840.        A   higher   price   was 
obtained  for  the  output  than  we  looked  for,  but  on  the 
other  hand  the  cost  of  production  was  not  reduced  to 
the  officially  anticipated  level  of  Is.  lid.  per  lb.     The 
figure  of  Is.   3Jd.,  however,  includes  all  expenditure 
upon  immature  areas,    and  for  the   current  year  the 
manager     looks    for     appreciable    further    reduction. 
Owing  to  the  unlocked  for  severity  of  the  incidence  of 
the  profits  tax  as  affecting  this  Company,  the  directors 
are  forced  to  restrict  the  total  dividends  for  the  year 
to  25%,    though   actually  50%   on   the   issued   capital 
was  earned.     This  distribution  absorbs  only  £19,150 
and  leaves  £21,690  to  be  added  to  the  carry-forward, 
which  now  figures  at  £22,070,  subject  to  excess  profits 
tax.     In  this  connection  it  is   to  be   noted  that    the 
Company's  assessment  for  1914-15  has  been  placed  at 
£5,700.  and  apparently  for  1915-16  at  about  £20,000, 
representing  half  the  profit  earned,  and  as  much  as  8d. 
per  fb  on  the  year's,  output.     After  deducting  the  sum 
required  to  pay  tlie  final  5%  dividend,  but  before  allow- 
ing for  the  excess  tax  liability  for  the  past  year,  the 
balance  sheet  shows  £23,329  of  surplus  cash  resources. 
For  the  cun-ent  year  the   crop   is  conservatively 
estimated   at   650,000  lb.,    and    at  least   700,000  lb. 
should  be  obtained  next  year  when   full  maturity  is 
reached.       The  high  yield  per  acre  denotes  the   fine 
quality  of  the  estate  and  the  good  work  of  the  Chinese 
tappers  employed,   whose  relatively  high  rate  of  pay, 
however,  is  partly  responsible  for  the  rather  high  cost 
of  production.     While  the  excess  profits  tax  is  in  force 
dividends  will  be  restricted,  but  the  fact  that  earnings 
are  equal  to  50%  on  the  capital  speaks  for  itself,  and 
the  £1   shares  at   their  present  price  of  about  58s., 
giving  as  they  Ho  a  yield  of  about  8 '7°'  on  the  basis  of 
the  past  year's  restricted  dividend,  may  be  safely  held 
as  an  investment  with  the  prospect  of  capital  apprecia- 
tion when  the  excess  profits  tax  is  withdrawn. 

SINGAPORE   PARA. 

Issaed  Capital :  £130,900  in  2/0  Shares. 

• Result's  for  Years  to  June  30 • — , 

A».  Yield 


per       Price 
Total     Arpaln  Rubber  Bearing  Real-  ' 
Planted  Bearing  Ontpat      Acre       laed 
Acres     Acrug        lb.  lb.       perlb. 

1914-15.. .1,669     1,261     S6»,726      297         2/2.4 
191H6... 1,799     1,3!(7     609,982       390         2/7.G 


Price  ot  Share*.  8,9. 
•ere,'  £140. 


■All-in"    Net  ,-Dlvldend-, 

Cost      Profit  Amt. 
porlh.      £  e         % 

1/3.7    15,476  13,090       10 

1/2        38,420  29.462       32J 


market   Capitalisation    per    plante'l 


The  satisfactory  features  of  this  Company's  report 
for  the  past  financial  year  are  the  much-improved  yield 
per  acre  and  the  satisfactory  reduction  effected  in  the 
all-in  cost,  which  at  Is.  2d.  per  lb.  includes  deprecia- 


tion.    The  output,  it  will  be  noted  from  the   above 

analysis,  was  150,000  lb.  greater  than  obtained  in  the 
previous  year,  and  this  factor,  combined  with  better 
price  realised  and  the  reduced  cost,  resulted  in  the  net 
profit  rising  to  £38,420,  against  only  £15,476  in 
1914-15.  Though  the  total  dividend  for  the  year  of 
22i%  is  more  than  double  the  previous  year's  pay- 
ment, a  still  better  distribution  could  have  been  made, 
as  the  profit  was  equal  to  nearly  30%  on  the  issued 
capital.  Provision  had,  however,  to  be  made  for  excess 
profits  tax,  and  accordingly  the  balance  profit  of  £8,968 
is  added  to  the  carry-forward,  which  has  been  increased 
to  £12,763,  subject  to  excess  profits  tax  for  the  year. 
The  duty  payable  on  account  of  1914-15  proves  to 
have  been  only  about  £400,  but  on  account  of  1915-16, 
of  course,  the  very  large  increase  of  profit  means  a  sub- 
stantial tax  liability — probably  in  the  neighbourhood  ot 
£14,000.  The  financial  condition  is  quite  strong 
enough  to  take  care  of  this,  as  the  balance  sheet  at 
June  30  shows  about  £25,000  of  surplus  cash  resources. 
For  the  current  year  a  further  large  expansion  of 
output  is  certain,  the  crop  estimate  being  600,000  lb., 
of  which  203,803  lb.  have  been  harvested  in  the  first 
four  months.  The  planted  area  is  made  up  as  fol- 
lows : — 


Prior  to  1910      1910 
994  359 


1911 
251 


1M3 
17 


1914 
48 


1916 
130 


Tota 
1,799 


Aver.  Area  in  Bearing,  1915-18  =  1,387  acres  (approx.). 

It  is  the  intention  to  plant  up  another  200  acres  in 
the  next  two  years,  increasing  the  total  cultivated  area 
to  about  2,000  acres.  At  the  present  price  of  3s.  9d. 
for  the  2s.  shares  the  yield  afforded  on  the  basis  of 
the  past  year's  dividend  is  12^%.  The  market  valua- 
tion per  planted  acre  of  £140  is  distinctly  reasonable. 
While  the  excess  profits  tax  continues  in  force  little,  if 
any,  increase  in  dividend  is  to  be  looked  for.  unless 
there  is  substantial  further  rise  in  the  price  of  the 
commodity  ;  and,  per  contra,  if  the  price  of  rubber  falls 
appreciably  the  demands  for  taxation  might  necessitate 
a  reduction  in  the  payments  to  shareholders.  With  the 
tax  withdrawn,  however,  the  Company  should  be  able 
easily  to  maintain  22}%  annual  distributions  from  the 
output  of  the  area  planted  up  to  1912  with  rubber  at 
only  2s.  per  lb. 

GALANG  BESAR. 
nsQcd   Capital:   £163.663  in  2/0  Shares,  including  £20,000 
in  7%  Pref.  Part.  Shares. 

, Results  for  Years  to  June  30 , 

Av.  Yield 
per 
Total    Areain  Rubber  Bearing     Price  ".\ll-ln"  Net  ^Ditidend^ 
Planted  Bearing  Output     At-re      ReaLi-^ed     Cost      Profit      Amt. 
Acres     Acres  lb.         lb.         perlb.     perlb.       £  £         % 

1914-15  2,504        —       3i56,364         —  3/3  l/Si        S.885       9,077     5» 

1915-lS    2,i04    2,0:i0t    391,423      195  S/7-4        1.8.9     17,664    15,910     S« 

•  Rate  of  brJ.  dividend  ;  Prel.  receive  7%  r.iore.  t  Estimated. 

Price  of  Shares,   2/3.       Market    Capitalisation  per  planted 
acie,  £50. 

This  estate,  situated  on  an  island  some  little  dis- 
tance from  Singapore,  is  a  poor  one  from  practically 
every  standpoint.  Not  only  have  health  conditions, 
according  to  tlie  last  two  annual  reports,  been  unsatis- 
factory, but,  as  will  be  seen  above,  the  rubber  yield  is 
distinctly  below  the  average.  Later  on  some  improve- 
ment is  hoped  for  in  this  respect,  consequent  on  the 
extensive  thinning  out  of  too  closely  planted  trees  and 
a  manuring  programme  embarked  upon,  and  expected 
to  be  completed  by  the  end  of  the  current  financial 
ytar.  In  the  last  two  years  this  work  has  cost  sums 
equal  to  IM.  per  lb.  on  tlie  production.  This  explains 
partly,  but  certainly  not  entirely,  the  high  cost  of  pro- 
duction of  about  Is.  9d.  per  lb.  for  the  past  financial 
year.  The  whole  of  the  planted  area,  with  the  excep- 
tion of  about  100  acres;  is  expected  to  bo  producing 
during  the  current  year.  The  price  of  the  2s.  Ordinary 
shares  is  only  2.s-.  3d.,  representing  a  market  valuation 
of  less  than  £50  per  planted  acre ;  but  unless  there  is 
very  material  reduction  in  the  cost  of  production  and 
improvement  in  the  yield  of  rubber  the  price  should  be 
considered  quite  high  enough. 
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FRASER  AND   CHALMERS,    LIMITED. 

Twelve  months  ago  in  commenting  on  the  position 
of  this  Company  we  drew  attention  to  the  more  favour- 
able outlook  for  the  Company,  inasmuch  as  it  was  fully 
employed  on  work  of  a  special  character  which 
promised  to  continue  throughout  the  year.  The 
indications  then  prevailing  as  to  a  more  prosperous 
year  have  been  fully  verified,  and  a  distinctly  substan- 
tial recovery  has  occurr'ed.  It  may  be  recalled  that 
originally  the  business  was  confined  practically  entirely 
to  the  manufacture  of  mining  machinery  more 
especially  for  export  to  South  Africa.  But  during 
the  past  few  years  the  board  wisely  decided  on  a  policy 
of  enlarging  the  basis,  and,  consequently,  at  the 
present  time  additional  branches  of  business  have  been 
opened  up,  so  that  whereas,  fonnerly,  profits  depended 
upon  one  class  of  manufactures,  now,  and  in  the 
future,  with  the  broader  basis  prevailing,  the  Com- 
pany should  be  able  to  count  on  less  fluctuations ; 
but  it  should  be  realised  that  the  establishment  of  new 
branches  of  manufacture  takes  considerable  time  to 
bring  t;o  fruition,  and  had  it  not  been  for  the  special 
work  on  which  the  Company  has  been  engaged,  it  is 
probable  that  the  profits  might  not  have  responded 
as  quickly  as  they  have  done.  For  the  twelve  months 
to  June  30,  1916,  the  Company  has  made  a  profit  of 
£42,354  as  compared  with  £24,640  for  the  previous 
year ;  but  it  should  be  noted  that  the  current  year's 
profit  has  been  arrived  at  after  making  provision  for 
excess  profits  taxation.  The  results  of  the  trading  for 
the  period  show  a  considerable  increase  over  those 
of  the  previous  year,  notwithstanding  the  increase 
in  the  cost  of  labour  and  materials,  the  difficulty  of 
maintaining- a  sufficient  labour  force,  and  also  the  large 
increase  in  rates  of  freight  and  insurance  to  South 
Africa  and  elsewhere.  The  Erith  works  have  been, 
and  still  are,  largely  employed  on  the  special  work 
already  refen-ed  to.  The  merchandise  business  in 
South  Africa  has  shown  substantial  improvement 
during  the  year,  and  it  is  satisfactory  to  note  that  the 
prospects  for  the  current  year,  there,  as  well  as  at 
the  other  branches  of  the  Company,  are  good.  After 
providing  for  management  expenses,  depreciation. 
&c.,  there  is  a  balance  for  the  past  year  of  £24,669 
as  compared  with  £12,0.59  twelve  months  ago, 
£8,377  for  the  twelve  months  to  June  1914,  and 
£5,223  for  the  year  to  June  1913.  After  payment  of 
the  Preference  dividend  there  is  a  balance  of  £19,944, 
which  is  more  than  sufficient  to  provide  for  a  dividend 
of  5%  on  the  Ordinary  shares.  But  the  directors 
have  decided  to  carry  forward  this  balance  "  in  order 
to  conser\^e  the  resources  of  the  Company  required 
to  provide  for  the  large  inci-ease  in  values  of  stocks 
and  work  in  progress."  Consequently,  the  carry-for- 
ward to  the  current  year  is  £28,351. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  the  past  six  years  :  — 

Tear  ended  June  30— 1916      1915      1914      1913  1912  1911 

£             £             £             £  4^             f 

TradiDR  profits 42,364t  24,640»  20,711«  3.5,683  35,726  62,974 

Interest,  discount,  *c.  ...  973  1,461  1,449  1,839  4,.500  2,488 
Interest  on  bonds  in  American 

Cc,  &c —  _ 


—  112 


169 


253 


Oross  proiits      

Management  expenses,  A-e. 
Depreciation  account  ... 

Balance  ...         

Debenture  interest 
Preference  dindend(7J%) 
Ordinary  dividend 

Reserre 


43,333    26,101    22,160    37,634    40,395    65,716 

7,492      3,641      4,225    22,711    22,404    21,667 

11,172    10,401      9,658      9,695      9,516    11,050 


24,669    12,059      8,377      6,228      8,476 

—  —  •—  624      1,098 
4,725      4,725      4,725      4,726      4,725 

—  —  —  —        11,340 

(3%) 

—  17,904       —        60,000       — 


32,998 
1,105 
4,726 

26,460 


Brought  fonv-ard 
Carried  forward 


19,944—10,670    3,652  —60,121  —8,687         708 
...     8,407    18,977    15,325    75,446    84,133    83,425 

...    38,351      8,407    18,977    16,326    76,446    84,133 

•  After  deducting  management  expenses. 

t  After  malting  provision  for  exce.'^s  profits  tax. 

The  issued  share  capital  amounts  to  £441,000, 
while  a  total  of  £100.000  5%  Debentures  have  been 
issued  and  lodged  as  security  for  future  loans  and  per- 
sonal guarantees  on  contracts.  There  is  a  reserve  fund 
of  £80,000.  The  total  assets  are  valued  at  £830,005, 
the     largest     item     being    sundry    debtors,     &c.,    at 


£243,779.  The  works  stand  in  the  books  at 
£198,689,  while  patterns  and  drawings  stand  at  the 
purely  nominal  sum  of  £1,  as  do  the  patents.  Here- 
with we  summarise  the  liabilities  and  assets  as_  at 
June  30  last:  — 


LIABHrrlES. 

£ 

ASSETS. 

£ 

Issued  capital        

441,000 

Property     

198,689 

Sundrv  creditors 

243,082 

Patterns,     drawings     and 

Bills  payable,  &c. 

32,847 

patents 

2 

Reserve       

80,000 

Real  estate,  A'C 

124,583 

Profit  and  loss       

S3,076 

Stocks  at  works    

Uachinerv,     merchandise. 

221,013 

&c 

18,879 

Sundrv  debtors,  &c. 

243,779 

Investments           

247 

Cash            

22,813 

830,006 


830,005 


The  outlook  continues  favourable.  The  special 
work  on  which  the  Erith  works  are  largely  engaged 
will  apparently  continue  for  some  time,  and  with  the 
favourable  outlook  in  South  Africa  the  Company 
should  steadily  improve  its  position,  and  with  the 
passing  away  of  tlie  present  abnormal  times,  and  the 
possibility  of  going  ahead  with  the  policy  of  expansion, 
inaugurated  some  time  ago,  the  Company's  future 
should  be  prosperous.  There  is,  therefore,  room  for 
a  further  advance  in  the  price  of  the  shares,  which  are 
now  quoted  at  35s.  for  the  .£3  share  as  against  20s. 
twelve  months  ago.  The  £3  Preference  share  is 
quoted   at  3 J. 

Hence  at  present  prices  both  classes  of  shares 
appear  worth  the  attention  of  investors  who  desire 
what  must  be  partially  regarded  as  a  lock-up  invest- 
ment. 

The  particulars  of  capital,  prices,  and  dividends  are 
as  follows :  — 


Amount 

£ 
63,000   7*%  Cum.  Pref. 

Par 
£ 
3 

Price 
62/6 

Dividend 

378,000  Ordinary             

3 

35/0 

— 

WEARDALE  STEEL,  COAL  AND  COKE. 

Tins  well-known  North-country  concern  has  fully 
obtained  its  fair  share  of  the  prosperity  which  iron 
and  coal  companies  are  enjoying  at  the  present  time, 
and  the  twelve  months  to  September  30  last  are  con- 
siderably the  most  prosperous  that  the  Company  has 
experienced.  It  is  true  that  the  accounts  for  the  year 
show  profits  apparently  smaller  than  those  for  the 
year  to  June  1900,  but  the  past  year's  figures  are  only 
shown  after  providing  for  all  accrued  liabilities,  which 
is  another  way  of  saying  that  provision  has  been  made 
for  the  amount  due  under  the  excess  profits  tax. 
Were  this  figure  disclosed  there  is  no  doubt  that  the 
past  year's  results  would  be  very  much  larger  than  for 
the  year  which  has  previously  stood  as  the  Company's 
record  year.  Possibly  some  hint  of  the  amount  set 
aside  may  be  gathered  from  the  fact  that  whereas 
twelve  months  ago  the  amount  of  debts  due  by  the 
Company  was  £64,000,  this  item  at  September  30  last, 
which,  it  is  pointed  out,  includes  provision  for  liabili- 
ties to  the  Government,  had  risen  to  £170,000.  The 
satisfactory  results  of  the  past  year  have  been  secured 
in  spite  of  certain  adverse  circumstances,  which,  how- 
ever, are  common,  more  or  less,  to  all  similar  under- 
takings. A'  year  ago  it  was  pointed  out  that  since 
the  commencement  of  the  War  1,540  workmen  had 
left  the  service  to  join  the  Colours ;  that  number  has 
now  risen  to  1,814.  It  will  he  gathered,  therefore, 
that  many  alterations  and  large  rearrangements  have 
been  called  for  in  order  to  cope  with  the  situation 
caused  by  the  withdrawal  of  so  manv  skilled  workmen 
from  their  ordinary  avocations.  Coupled  with  this 
difficulty  the  Company  has  had  to  meet  a  seriously 
enhanced  cost  of  working  due  to  higher  wages.  These 
have  increased  by  no  less  than  38}%  since  the  end  of 
the  last  financial  year,  and  now  stand  at  107i%  above 
the  normal  basis.  But  these  difficulties  have,  of 
course,  been  minimised  by  the  fact  that  the  Company 
has  been  able  to  secure  much  higher  prices  for  its 
products,  and  thus  the  increase  in  profits  is  amply 
accounted  for. 

In   its  present   form  the  Company   dates  back  to 
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1899,  when  it  was  founded  to  take  over  the  business 
originally  established  in  1845  of  ironmasters,  steel 
manufacturers,  ironstone  and  limestone  owners,  coke 
and  brick  manufacturers,  &c.,  the  works  being  chiefly 
situated  at  Spennymoor,  in  the  county  of  Durham. 
The  authorised  share  capital  is  £900,000,  of  which 
there  has  been  issued  £500,000  in  Cumulative  6%  Pre- 
ferred Ordinary  shares,  and  £225,000  in  Deferred 
Ordinary  shares,  both  classes  being  of  £1  denomina- 
tion. The  Company  also  had  in  issue  £400,000  of 
4%  Debenture  stock,  but  as  £104.878  of  this  has  been 
paid  off  the  Debenture  issue  now  amounts  to 
£295,122.  On  the  whole  the  prospectus  estimate  of  a 
probable  net  trading  profit  of  £125,000  has  been  fairly 
borne  out.  Of  course,  since  the  foiTnation  of  the  Com- 
pany the  industries  in  which  it  is  interested  have 
passed  through  times,  of  depression,  and  profits  have 
receded  accordingly,  but  on  no  occasion  have  they 
fallen  away  to  such  an  extent  as  to  cause  the  Deferred 
Ordinary  dividend  to  be  less  than  6%.  It  may  be 
observed  in  passing  that  after  both  the  Preferred 
Ordinary'  and  Deferred  Ordinaiy  shares  have  received 
a  dividend  of  6%  the  surplus  is  divided  equally  be- 
tween the  two  classes.  The  exceptionally  good  results 
secured  during  the  past  twelve  months  have  permitted 
the  Preferred  Ordinary  shares  to  receive  a  total  divi- 
dend of  12%,  while  on  the  Deferred  Ordinary  capital 
the  distribution  is  as  much  as  19^%. 

We  show  below  the  profits  made  and  dividends  paid 
each  year : — 


. DiT 

dends ^ 

Trading 

Net 

Pref.  Ord. 

Def.  Ord. 

£ 

€ 

% 

O,' 

Tear ended 

September  30 

1916  ... 

200,053 

120,053 

12 

ISJ 

„   ,. 

,, 

1915  ... 

97,139 

57,139 

6 

6 

»,   >» 

j^ 

1914  ... 

100,371 

60.371 

6 

6 

„  '  J, 

J, 

1913  ... 

121,821 

81,821 

8 

10.44 

„   „ 

„ 

1912  ... 

109,060 

71,396 

6 

6 

„   „ 

„ 

1911  ... 

70,728 

50,039 

6 

6 

1910  ... 

105,542 

62,495 

6 

6 

1909  ... 

107,392 

63,252 

6 

6 

*  ,   „ 

^, 

1908  ... 

118,050 

67,747 

7i 

7i 

,»   ,1 

^, 

1907  ... 

141,829 

88,175 

8 

10-44 

..   .. 

1906  ... 

68,801 

42.297 

6 

6 

15  monthsciided  Sept.  30 

1905  ... 

104,766 

71,492 

6 

6 

Year  ended  J  une  30 

1904 

75,486 

46.216 

6 

6 

,, 

1903 

110,248 

70,185 

6 

6 

n 

„ 

1902 

107,060 

60,751 

6 

6 

„ 

„ 

1901 

195,748 

112,640 

6 

6 

„    ,< 

„ 

1900 

279,293 

153,654 

10 

14g 

After  providing  for  excess  profits  tax  there  is  a 
balance  for  the  pas.t  vear  of  £2<X).053,  which  compai'es 
with  £97,139  for  the  previous  year.  The  allowance  for 
depreciation  is  increased  from  £40,000  to  £80,000, 
and  after  providing  for  Debentm-e  interest  there  is  a 
net  balance  of  £108,232,  as  compared  with  £45,155  for 
the  previous  year,  and  after  providing  for  dividends  on 
the  share  capital,  to  which  reference  has  already  been 
made,  there  is  a  surplus  of  £4,732,  which  is  added  to 
the  carry-forward,  bringing  it  up  to  £41,825.  Here- 
with we  set  out  the  manner  of  dividing  the  profits  for 
each  of  the  past  six  years: — 

Tear  ended  Sept.  30 


Net  trading  profit 
Income  tax,  &c. 

Depreciation 

Net  profit 
Debenture  int.  (4%) 


Preferred  Ord.  div. 


Deferred  Ord.  div. 


—1916 
£ 
200,053 


1915  1914  1913  1912  1911 

£  £  £  £  £ 

97,139  100,371  121,821  109,060  70,728 

—  —  —  2,664  689 


Reserve  fumi 


Brought  forward 


80,000 

120,053 
11,821 

40,000 

67,139 
11,984 

45,185 

30,000 

(6%) 

15,155 

13,500 

(6%) 

1.655 
Nil 

40,000 

60.371 
16.000 

44,371 

30.000 

(6%) 

14,371 

13,.500 

(0%) 

871 
Nil 

40,000 

81,821 
16,000 

35,000 

71,396 
16,000 

55,396 

30,000 

(6%) 

25,396 

13,500 

(6%) 

11,896 

Nil 

20,000 

50.039 
16,000 

108,232 
60.000 
(12%) 

65.821 

40,000 

(8%) 

25,821 

23,500 

10.44%) 

2.321 

Nil 

34,039 

30.000 

(6%) 

48,232 

43,500 

.(19,4%) 

4.732 

Nil 

4,039 

13,5111) 

(6%) 

-9.461 
Nil 

4,732 
37,093 

1,655 
35,438 

871 
34,567 

2,321 
32,246 

11,890 
20,350 

-9,461 
29,811 

Carried  forward  ...      41,825      37,093      35,438      34,567      32,246      20,350 

On  occasions  the  Company  has  allowed  the  amount 
set  aside  for  depreciation  to  accumulate,  subsequently 
^^Titing  off  a  substantial  total  from  property  account. 
The  depreciation  account  was  wiped  out  twelve  months 
ago,  but  a  fresh  start  was  made  by  allocating  £40,000 
from  the  profits  of  the  year.  With  the  £80,000  set 
aside  from  the  past  year's  profits  this  item  will  stand  at 
£120,000.  The  Company  has  not  yet  thought  fit  to 
start,   a    resen-e   fund.       The    assets   are    valued    at 


£1,447,009,  of  which  collieries  and  other  properties 
stand  at  £777,721.  There  are  investments  valued  at 
£191,956,  consisting  of  £126,290  "  A  "  Debentures  of 
the  Cargo  Fleet  Iron  Company,  together  with 
118,364  £1  shares  of  the  same  Company,  and  199,065 
shares  of  6s.  each  in  Steel  Developments,  Limited,  to- 
gether with  sundry  other  investments.  The  Com- 
pany also  possesses  Treasury  bills,  cash  at  bankers 
and  in  hand,  to  a  tcital  of  £258.477.  Herewith  we 
simimarise  the  liabilities  and  assets  at  September  30 
last:  — 


LIABILITIES. 

Issued  share  capital 

4  %  Debenture  stock  and 

interest  

Reserves 

Sundry  creditors 

Profit  and  loss    


£ 
725,000 

300,041 

41,527 

170,117 

210,324 


1,447,009 


ASSETS. 

£ 
Collieries  and  other  pro- 
perties     777,721 

Investments         191,956 

Treasury  bills,  &c,          ...  258,477 

Sundry  debtore 130,373 

Stocks        77,529 

Short  rents          10,953 


On  the  whole  it  will  be  realised  that  the  Company 
has  built  up  a  fairly  strong  position.  The  large 
amount  of  cash  in  hand  will  be  noted,  and  there  is  no 
doubt  that  it  should  do  well  from  its  holding  in  the 
Cargo  Fleet  Company.  The  special  conditions  pre- 
vailing during  the  past  twelve  months  resulting  in  the 
exceptionally  krge  profits  seem  likely  to  continue  for 
some  time  to  come,  and,  consequently,  the  Company 
should  continue  to  earn  very  substantial  sums.  We 
are  inclined  to  think  that  throughout  the  past  there 
has  been  witnessed  a  tendency  to  divide  profits  some- 
what t-oo  freely,  and  it  is  to  be  hoped,  therefore,  tbat 
should  the  Company'  secure,  as  seems  probable, 
another  very  satisfactoiy  year,  a  substantial  proportion 
of  the  exceptional  profits  will  be  kept  in  hand  to  meet 
possible  future  difficulties  after  the  termination  of  the 
War.  The  increased  allowance  for  depreciation  from 
last  year's  profits  is  distinctly  a  step  in  the  right 
direction.  There  is  everj'  reason  to  believe  that  the 
profits  for  the  current  year  will  be  on  a  scale  at  least 
comparable  with  last  year,  and,  consequently,  the 
Company  should  be  in  a  good  position  to  permit  of  sub- 
stantial distributions,  even  if  large  sums  are  set  aside 
for  depreciation  and  reserve  purposes.  The  £1 
Deferred  Ordinary  share  now  stands  at  If.  and  on  the 
basis  of  a  distribution  of  19^%,  the  yield  afforded  is 
practically  12%.  The  £1  Preferred  Ordinary  share 
stands  at  H,  and  on  the  basis  of  last  year's  distri- 
bution of  12%  the  yield  is  nearly  10|%.  The  4% 
Debenture  stock  stands  at  69f ,  and  the  yield  is  conse- 
quently about  5f%. 

At  present  prices  the  yields  afforded  by  the  Com- 
pany's  securities  may  be  seen  from  the  following:  — 

Amount  Description 

£ 

295.122  4%  Debenture  Stock 

500,000  Cum.  6%  Pref.  Ord.  shares 


Par  Price  Dividend  Yield 

«  £                %  £   s.    rf. 

100  69^               4  5  14     9 

1  ij              12  10  16 


225,000     Deferred  Ordinary  shares 


19'j 


11  19     3 


SOME    MOTOR    RESULTS. 

1— DENNIS  BROTHERS  (1913),  LIMITED. 

After  an  exceptionally  prosperous  year  reported 
twelve  months  ago  this  Guildford  Company  is  able  to 
show  increased  profits  for  the  twelve  months  to  Sep- 
tember 1916.  Presumably  very  similar  conditions 
have  prevailed  as  was  the  case  during  1915 — namely, 
that,  with  the  exception  of  fire-engines  for  Municipal 
Authorities,  the  Company's  output  has  been  taken 
by  the  War  Office.  For  the  twelve  months  to  Septem- 
ber 1915  the  trading  profit  rose  from  £68,169  to 
£122,066,  and  after  providing  liberally  for  reserve 
fund  the  dividend  was  increased  from  10%  to  15%. 
For  the  past  year  the  trading  profit  has  further  risen 
to  £143  982  \fter  increasing  the  allowance  for  de- 
preciation from  £5.446  to  £28,333  the  net  profit 
works  out  at  £120.187.  No  further  increase  is  made 
in  the  dividend,  and  the  15%  which  is  paid  only  calls 
for  a  sum  of  £45,000.  Of  the  balance  remaining  of 
£75,187  a  sum  of  £70,000  is  transferred  to  general 
reserve  as  a  further  reserve  against  goodwill  and  pro- 
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vision  for  special  taxation.  The  surplus  of  £5,187 
is  added  to  the  carry-forward,  bringing  it  up  to 
£16,536. 

We  set   out  herewith  the  manner  of  distributing 
the  profits :  — 

Tear  ended  Sept  30—1916  1915  1914  1913 

£  £  £  £ 

Tradins  proQt 143,982  122,006  08,169  55,441 

Interest  and  transfer  fees       6,038  2,800  675  320 


Depreciation,  etc. 
Paid  to  vendor  ... 
Directors'  fees,  &c. 

Net  profit 
Dividend 


Heserve  funds,  &c. 


Brought  forward 


150,020  124,866  68,844  55,761 

28,333        6,446        6,859  3,695 

—             —             —  20,753 

1,600        1,500        1,500  8,018 


120.187 
46,000 
(15%) 

75,187 
70,000 


117,920 
46.000 
(15%) 

72,920 
65,700 


61,485 
30,000 
(10%) 

31,485 
29,851* 


23,295 

16,000t 

(10%) 

8,295 
5,800* 


5,187        7,220        1,634        2,495 
11,349        4,129        2,495         — 


Carried  forw,ir(I  16,536      11,319        4,129        2,495 

•  Includes  preliminary  expenses  and  underwriting,'  commission, 
t  t^ix  montlis. 

The  issued  capital  is  £300,000,  and  the  reserves 
now  amount  to  £145,000,  while  there  is  also  £16,536 
carried  foi-ward.  The  total  assets  are  valued  at 
£547,571,  of  which  the  largest  item  is  stock  on  hand 
and  work  in  progress  standing  at  £122,391.  The  next 
largest  item  is  cash  at  £104,119,  in  addition  to  an 
amount  of  £20,000  with  Commissioners  of  Inland 
Revenue  in  respect  of  excess  profits  duty  payable. 
There  is  also  sBown  £19,000  invested  in  tlie  4i% 
War  Loan.     Goodwill  stands  at  £102.597. 

Herewith  we  summarise  the  liabilities  and  assets 
as  at  September  30  last:  — 


LIABILITIES. 

£ 
300,000 

56.035 
146,000 

46,536 

ASSETS. 

£ 
102,597 
101,374 

122,391 

78,090 

19,000 

124,119 

Issued  capital      

Sundry  creditors 

Reserves 

Profit  and  loss     

Business  and  goodwill   ... 
Land,  buildings,  &c.     ... 
Stock  on  hand  and  work  in 

progress             

Sundry  debtors 

Investments         

Cash         

547,571     ■  547,571 

It  will  be  agreed  that  the  Company  is  following 
a  very  wise  policy  in  placing  substantial  sums  to 
reserve  from  the  exceptionally  large  profits  now  being 
secured.  By  reason  of  the  commandeering  of  the 
greater  part  of  its  output  by  the  War  Office  the  Com- 
pany will  doubtless  have  suffered  to  some  extent  a 
loss  of  connection  with  private  clients,  thus  depre- 
ciating goodwill.  With  a  continuation  of  present  con- 
ditions doubtless  the  Company  will  continue  to  earn 
substantial  profits,  but  it  is  certainly  desirable  that 
large  reserves  should  be  built  up  to  meet  the  probable 
severe  competition  likely  to  occur  when  the  War  is 
over.  Of  course,  a  considerable  wastage  will  have 
to  be  made  good,  but  there  seems  to  be  little  doubt 
that  competition  will  also  be  severe.  Hence  the  deci- 
sion of  the  directors  to  set  aside  sufficient  profits  not 
only  to  meet  the  excess  profits  duty  but  to  write  down 
goodwill  will  have  a  beneficial  effect  on  the  future. 
The  £1  sh.ire  now  stands  at  35s.,  and  on  the  basis 
of  the  15%  paid  for  last  year  the  vield  afforded  is 
neariv  85%.  There  is  no  doubt  that  with'  current 
conditions  prevailing  there  will  be  no  difficulty  in 
maintaining  the  dividend  at  15%  and  at  the  "same 
time  adding  to  the  strength  of  the  Company. 

2 — HUMBER,   LIMITED. 

.Another  substantial  increase  in  profits  is  shown 
by  tliis  well-known  Company,  the  trading  profit  rising 
from  £80,791  to  £92,001.  The  works,  being  under 
Government  control,  have  been  principally  occupied 
in  meeting  the  requirements  of  Government  Depart- 
ments, and  the  output  of  the  Company's  ordinary 
productions  has  been  consequently  small.  After  in- 
creasing the  allowance  for  depreciation  from  £9,304 
lo  £36.547,  there  is  a  balance  of  net  profit  of  £51.294, 
which  enables  'tlie  Company  to  pay  off  two  years' 
arrears  of  Preference  dividend,  reducing  the  arrears 
to  6%.  This  has  called  for  a  sum  of  £39,779,  while 
a  sum  of  £10,000  has  been  carried  to  buildings  reserve, 
the  carry-forward  being  increased  to  £50.174.  which  is 
subject  to  claims  for  income  tax,  excess  profits  duty, 


&c.,  the  accounts  for  which  have  not  yet  been  settled. 
Herewith  we  set  out  the  profits  for  each  of  the 
past  four  years:  — 


Profit  on  trading 
Other  income     .. 


Year  ended  August  31—1916 
£ 

92,001 

1,003 


1915  1914  1913 

£      £  £ 

80,791  36,318  69,115 

1,037        1,488  1,442 


Gross  profit 

Interest,  directors'  fees,  &c. 
Depreciation      

Net  profit       

Preference  dividend  (6%) 
Keserve 

Balance  

Brought  forward 

Carried  forward 


93,009      81,828      37,806      70,657 

5,168        8,378        7,622      11,656 

36,547        9,304        6,671        8,809 


61,294  64,146  23,613 
39,779*  39,779*  19,890 
10,000      10,000  — 


50,092 
19,890 


1,515      14,367        3,623      30,202 
48,659      34,292      30,669  467 


50,174      48,659      34,292      30,669 

*  l?wo  years-*  arrears. 


The  issued  share  capital  is  £624,376,  divided  into 
331.492  of  6%  Preference  shares  and  292,884  of  Ordi- 
nary shares,  which  latter  have  received  no  return  since 
1907.  The  goodwill,  &c.,  stands  at  the  large  sum  of 
£248,901,  out  of  total  assets  valued  at  £979,736.  We 
set  out  herewith  details  of  the  liabilities  and  assets 
as  at  August  31  last:  — 


LIABILITIES. 

Issued  share  capital 
Loan  secured  by  mort. 

debenture 
Sundry  creditoi-s 

Reserves  

Profit  and  loss     


£ 
624,376 

110,000 

133,579 

11,828 

99,953 


ASSETS. 


Goodwill,trade  marks,  &c. 
Land  and  buildings 
Plant,  tools,  &c. 
Sundry  debtors 

£ 

248,901 

219,633 

59,827 

60,048 

460 

315,245 

75,632 

Stock- 
Cash 

in-trade  ' 

979,736 

With  a  continuation  of  present  conditions  the  Com- 
pany should  certainly  earn  sufficient  pVofits  dui'ing  the 
current  year  to  wipe  out  the  whole  arrears  of  Prefer- 
ence dividend,  and  possibly  provide  for  a  small  dis- 
tribution on  the  Ordinary  shares.  The  £1  Preference 
share  stands  at  19.s.  Gd.,  giving  a  yield  of  about  7i%, 
while  the  £1  Ordinary  share  may  be  obtained  at  about 
13s. 

3.— SUNBEAM   MOTOR  CAR. 

This  Company  has  issued  a  circular  stating  that  as 
the  amounts  payable  for  excess  profits  duty,  &c.,  have 
not  yet  been  ascertained  the  directors  are  unable  to 
present  a  balance  sheet  which  could  be  certified  as 
correct.  They  state,  however,  that  the  volume  of 
business  done  during  the  year  has  been  greater  than 
in  any  previous  year  of  the  Company's  history,  and 
!hey  are  satisfied  that  the  retainable  profits  allow  them 
to  recommend  a  total  dividend  and  bonus  on  the  Ordi- 
nary share  capital  of  30%.  For  the  twelve  months 
to  .August  1915  the  net  trading  profit  rose  from 
£102,000  to  £277.000,  and  the  Ordinary  dividend  was 
increased  from  15%  to  25%,  while  the  allocations  to 
reserve  amounted  to  £124,000,  as  against  £23,000, 
and  the  carry-forward  rose  from  £20,000  to  over 
£75.000.  Inasmuch  as  the  dividend  for  the  past 
twelve  months  has  been  increased  to  30%,  it  is  prob- 
able that  the  profits  have  reached  the  highest  in  the 
history  of  the  Company.  This  may  very  well  be  the 
case,  inasmuch  as  it  has  been  engaged  in  the  manu- 
facture of  aviation-engines  and  has  taken  up  the 
manufacture  of  water-planes,  so  that  the  manager 
stated  last  year  the  Company  could  easily  maintain  its 
rate  of  profit  even  should  there  be  a  big  slump  in  the 
motor-car  trade.  The  £1  Ordinary  share  is  now  quoted 
■it  t-(!.".  6d.,  and  on  the  basis  of  tlie  30%  dividend  paid 
last  year  the  yield  afforded  is  about  8%. 


CASTNER-KELLNER  ALKALI. 

This  Company  is  the  latest  to  be  added  to  the  list  of 
the  many  who  find  it  impossible  to  submit  accounts 
for  the  last  financial  year,  owing  to  the  fact  that  the 
directors  are  not  able  to  estimate  what  the  liability  of 
the  Company  is  for  excess  profits  tax.  Indeed,  the 
amount  payable  for  the  previous  financial  year  has 
not  even  yet  been  settled.  The  directors  state,  how- 
ever, that  the  profits  have  exceeded  those  of  the  pre- 
vious year,  and  that  the  business,  though  carried  on 
under  considerable  difficulties,  is  proceeding  satisfac- 
torily.     The  auditors   are  of  opinion  that  the  profits 
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are  sufficient  to  warrant  the  directors  recommending 
that  a  final  dividend  of  13%  per  annum  be  declared, 
which  with  the  interim  dividend- of  9%  paid  in  May 
makes  22%  for  the  year.  It  will  be  recalled  that  during 
the  year  the  capital  has  been  increased  from  £750,000 
to  £1,000,000  by  the  creation  of  250,000  shares  of 
£1  each  issued  as  fully  paid  to  Messrs.  Brunner,  Mond 
and  Company,  Limited,  in  exchange  for  200.000  shares 
of  £1  each  in  that  Company.  Nothing  is  stated  as  to 
how  long  these  shares  have  ranked  for  dividend,  and, 
consequently,  it  is  not  yet  possible  to  arrive  at  an 
accm-ate  comparison  with  the  profits  of  the  previous 
year,  which,  it  may  be  pointed  out,  amounted  to 
£267,203,  and  permitted  of  a  distribution  of  20%. 
Inasmuch  as  the  dividend  is  raised  to  22%,  however, 
and  that  partially  on  an  enlarged  capital,  it  will  be 
realised  that  the  year  has  been  exceptionally  pros- 
perous.    The  £1  share  is  now  quoted  at  3|. 

DUNLOP  RUBBER  COMPANY,  LIMITED. 

Ox  behalf  of  the  contractor,  the  London  County  and 
Westminster  Bank,  Limited,  is  receiving  applications 
for  the  sale  of  1,000,000  Cumulative  6*%  "  B  "  Pre- 
ference shares  of  £1  each  of  the  Dunlop  Eubber  Com- 
pany, Limited,  at  par.  The  proceeds  of  the  issue  will 
be  used  mainly  for  the  purpose  of  providing  (1)  in- 
creased stock  of  raw  materials  and  manufactured  goods 
to  the  value  of  approximately  £750,000,  necessitated 
by  the  continued  expansion  of  trade  at  home  and 
abroad,  and  (2)  additional  working  capital  to  finance 
the  manufacture  and  sale  of  solid  motor  tyres  for 
transport  purposes.  This  new  branch  of  trade,  which, 
it  is  believed,  will  become  as  important  as  that  of  the 
pneumatic  motor-tyre  business,  has,  under  the  impetus 
of  the  \Yar,  developed  with  much  greater  rapidity  than 
the  directors  anticipated.  It  is  expected  that  the  profits 
for  the  year  ended  August  31  last  will  exceed  those 
shown  in  any  previous  balance  sheet  of  the  Company, 
inasmuch  as  the  sales  were  the  greatest  in  its  history. 
For  the  year  to  August  1915  the  profits  were  £435,005. 
During  the  past  four  years  the  average  sum  available 
for  dividend  on  the  Preference  capital  has  been  over 
£411,000,  and  the  amount  required  for  dividend  on  the 
total  capital,  including  the  present  issue,  is  £125,000. 
The  net  value  of  the  assets  available  for  the  Preference 
capital  in  August  1915  was  £2,847,000,  to  w^hich  should 
be  added  the  proceeds  of  capital  since  issued,  including 
the  present  issue,  of  £1,204,800,  thus  making  the  net 
value  of  the  assets  on  which  the  Preference  share  capi- 
tal has  a  preferential  claim  of  over  £4,000,000.  On  the 
figures  given,  therefore,  the  capital  is  covered  more 
than  twice  over,  apart  from  the  goodwill,  &c..  and  the 
dividend  nearly  3i  times  over.  The  shares  may  be 
regarded  as  a  good  industrial  investment  for  which 
there  will  doubtless  be  substantial   applications. 

MARCONI  INTERNATIONAL  MARINE  COMMUNICATION 
COMPANY,  LIMITED. 
The  contimied  expansion  of  biisines.s  renders  it  impos- 
sible for  the  directors  to  provide  for  the  neces-sai'v  capital 
outlay  out  of  current  income,  and  accordindy  they  are 
offering  shareholders  the  43,916  .sliares  of  £1  each  remain- 
ing unissued  at  a  premium  of  IS.i.  per  share.  The 
business  consists  in  installing  and  operating  wireless 
telegraph  stations  on  board  ships  of  the  mercantile 
marine,  the  stations  remaining  the  property  of  and  beinu' 
operated  by  the  Company.  At  the  end  of  1915,  1.008 
ships  had  been  installed  with  apparatus,  and  up  to  the 
end  of  October  this  year  339  additional  ships  have  been 
so  fittefl  representing  a  total  capital  expenditure  of  over 
£100.000,  while  the  Company  h;us  orders  in  hand  for  an 
additional  305  ship  stations,  which  will  entail  a  capital 
outlay  of  over  £95,000.  Marconi's  Wireless  Telegraph 
■  Company,  Limited,  which  has  a  very  large  holding  in 
the  Company,  ha.s  undertaken  to  subscribe  at  the  issue 
price  for  any  shares  not  taken  up  by  the  shareholders. 
Doubtless  the  shareholders,  recognising  the  value  of  the 
shares  offered,  and  the  great  opportunity  for  expansion, 
will  readily  avail  themselves  of  the  sliares  offered. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS    OVER    £10,500,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edlnburg-h :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.G.,  &  55  Pall  MaU,  S.W. 


C.  M..G. 

NEW   BONUS    REPORT 

AND 

FULL   DETAILED    BALANCE-SHEET. 


Apply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

IS  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES^ 

WITH   or  WITHOUT    MEDICAL  EXAMIWATIOW. 

SINKING     FUND    or     CAPITAL     REDEmPTIGN 
ASSURANCES. 


Apply  to  the  General.    Manager,  63  Threadneedle    St.,  London,   E.C^ 
for  the  Society's  New  Paraphlet, 

"THE   MODERN  METHOD  OF  STORING   SAVINGS." 

.Insurant  ^utes. 

NORWICH    UNION   FIRE   INSURANCE 
SOCIETY,  LIMITED. 

Tr.ading  results  in  the  tire  and  accident  departments 
of  this  important  Company  seem  to  have  been  more 
than  usually  satisfactory  in  1915,  whilst  its  interest 
earnings  during  the  year  were  in  themselves  more  than 
sufficient  for  the  provision  of  the  whole  of  the  dividend 
to  shareholders  made  at  an  increased  rate.  A  con- 
siderable proportion  of  the  noiTnal  profits  has  therefore 
been  available  for  strengthening  the  Company's 
reserves,  and  for  counteracting  at  least  partially  the 
effect  of  the  fall  in  values  of  negotiable  securities. 

The  fire  premium  income,  reduced  by  £23,845, 
amounted  to  £1,188,766.  After  provision  "for  claims, 
paid  and  outstanding,  and  expenses,  and  adjustment 
of  the  reserve  for  unexpired  fire  risks  on  the  usual 
basis  f40%  of  each  year's  i)remiums),  the  fire  trading 
surplus  seems  to  have  amounted  to  £183,735.  This 
represents  about  15.5%  of  the  year's  premiums,  which 
is  a  very  satisfactory  result,  the  average  pi-ofit  ratio 
for  the  leading  Britisli  fire  companies  in  1915  having 
been  about  11%.  The  sum  of  £108,046  is  trans- 
ferred to  profit  and  loss  account,  while  the  balance  of 
the  traduig  surplus,  amounting  to  £75,689,  is  added 
to  the  fire  reserves,  apart  from  the  provision  for  un- 
expired risks.  After  these  adjustments  the  fire  fund 
at  the  close  of  the  year  amounted  to  £1,350,507,  or  to 
about  113%  of  the  year's  premium  income. 

The  accident  and  employers'  liability  account  shows 
a  premium  income  of  £467,473,  exceeding  that  of  the 
previous  year  by  £34,282.     After  adjustment  of  the 
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unexpired  reserve,  the  trading  profit  seems  to  have 
been  £90,473,  or  about  19.3%  of  the  premiums,  ol 
which  £53,473  is  transferred  to  profit  and  loss  and 
£37,000  placed  to  an  additional  departmental  resei-ve. 
Apart  from  pro'sdsion  for  outstanding-  claims,  the  de- 
partmental fund  at  the  close  of  the  year  amounted  to 
£223,989,  or  to  about  48%  of  the  relative  f)remium 
income. 

In  the  marine  account  an  increase  of  £33,182  is 
shown  in  the  premium  income,  which  amounted  in 
1915  to  £142,042,  while  the  marine  fund  was  in- 
creased through  the  year's  operations  by  £38,096  to 
£143,671,  exceeding  the  year's  premium  income.  No 
transfer  from  this  account  was  made  to  profit  and  loss, 
but  the  departmental  position  has  evidently  been 
strengthened. 

The  trading  profits  taken  credit  for  seem  to  have 
been  as  follows  :  — 

In  fire  department      

In   accident    department       

Transfer  fees  (profit  and  loss  account)   ... 


Les»  charges  in  profit  and  loss  account — 

Income  tax         £24.088 

Bad   debts  1,414 


£183.735 

90,473 

31 

£274,239 


25.502 
£248,737 

To  this  has  to  be  added  £89,109,  representing 
interest  earnings  credited  to  profit  and  loss  (£99,794), 
less  provision  for  loss  on  sale  and  maturity  of  stocks 
debited  thereto  f£10,685).  Thus  the  total  net  profits 
from  all  sources  seem  to  have  amounted  to  £337,846. 

The  Company's  subscribed  capital  amounts  to 
£1,100,000,  of  which  £132,000  is  paid  up,  in  44,000 
shares  of  £25  with  £3  paid  on  each.  A  dividend  was 
declared  as  payable  in  1916  per  share  of  35s.  (as  com- 
pared with  32s.  in  1915),  less  tax,  of  which  12s.  was 
paid  in  January  and  23s.  in  June.  Assuming  tax  at 
the  rate  of  3s.  in  the  £1  as  applicable, 

The  net  amount  required  for  this  distribution  is     £65,450 

The  amount  of  Debenture  interest  paid   in  1915, 
less  tax,   was  20,107 

Additions  to  departmental  reserves  made  in  1915 
(£75,689  to  fire  reserve  and  £37,000  to  accident 
reserve)    aggregated  112,689 

A  .special  fund  has  been  set  aside  to  provide  for 
depreciation   of   Stock    Exchange  securities  and 
war  contingencies  to  the  extent  of       200,000 


£398,246 
These  appropriations  exceed  the  profits  above  indi- 
cated bv  £60,400,  by  which  amount  the  balance  carried 
forward  ,in  profit  and  loss  account,  after  provision  for 
di-vidends  payable,  is  reduced,  this  balance  amounting 
to  £42,858.  ■ 

The  total  assets  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  £3,045,472.  Stock 
Exchange  securities  were  taken  at  or  below  the 
market  value  on  December  31,  1913,  less  accrued 
interest  and  dividends,  witlr  the  following  exceptions, 
viz.  :  (1)  United  States  securities  are  taken  at  the 
market  value  on  December  31,  1915;  and  (2)  all  other 
securities  purchased  since  January  1,  1914,  at  cost. 
The  amount  held  in  British  Government  securities  was 
increased  during  the  year  from  £189,519  to  £311.140. 
As  against  further  depreciation  in  securities  and  war 
contingencies  there  is  the  reserve  of  £200.000  already 
referred  to. 

SCOTTISH   EQUITABLE   LIFE  ASSURANCE 
SOCIETY. 

Contrary  to  the  usual  experience  of  British  com- 
panies, an  increased  new  business  was  reported  by  this 
mutual  life  office  as  having  been  effected  in  its  last 
financial  year  ended  IMarch  1.  1916.  Policies  were 
issued  for  £710,771,  of  which  £43,500  was  reassured, 
the  net  retention  having  been  £667,271,  as  compared 
with  £634,929  in  1914-15. 

The  total  net  premium  income  is  increased  bv 
£3,737  to  £430,593,  of  which  expenses  of  manage- 
ment inclusive  of  commission  absorbed  about  13.4%. 


The  sum  of  £7,532  was  received,  in  addition,  as  con- 
sideration for  new  annuities  gi'anted. 

Claims  by  death  amounted  to  £380,105,  as  com- 
pared with  £338,045  in  the  preceding  year.  Although 
they  included  payments  for  £27,333  dii-ectly  atti-ibut- 
able  to  the  War,  they  are  reported  in  total  amount  as 
' '  still  within  the  expectation. ' '  On  ordinary  partici- 
pating policies  becoming  claims  by  death  the  bonus 
additions  averaged  over  40%  of  the  original  sums 
assured.  Endowment  assurances  for  £116,380 
matmred  by  survivance. 

Through  the  year's  operations  the  Society's  funds 
were  increased  by  £48,192  to  £6,333,307.  The 
average  rate  of  interest  for  the  year,  after  deduction 
of  income  tax,  is  announced  as  £3  19s.  Id.  per  cent., 
which  varies  little  from  that  of  the  preceding  year, 
notwithstanding  the  fact  that  the  amount  paid  for 
income  tax  shows  an  increase  of  £13,575. 

The  total  assets  as  shown  in  the  balance  sheet  on 
March  1,  1916,  amounted  to  £6,503,917.  The  values 
of  the  Stock  Exchange  securities  as  therein  set  forth 
are  taken  (1)  for  investments  made  before  the  quin- 
quennial investigation  as  at  March  1,  1913,  at  or  below 
the  sums  fixed  at  that  time;  and  (2)  for  subsequent 
investments  at  or  below  the  purchase  price.  The  in- 
vestments suspense  account  amounted  to  £55,874. 
Among  the  assets  appears  the  item  of  £1,137,874 
I'elating  to  British  Government  securities,  the  whole  of 
which  amount  seems  to  have  been  invested  during  the 
last  financial  year. 

Apart  from  the  question  of  depreciation  of  securi- 
ties, the  results  as  indicated  in  the  account  appear  to 
have  been  satisfactory,  as  profits  seem  to  have  accrued 
from  economy  in  management,  favourable  mortahty 
experience,  and  interest  earnings.  In  view,  however, 
of  circumstances  consequent  upon  the  War  it  has  been 
decided,  until  othenvise  resolved,  that  the  inter- 
mediate bonuses,  as  from  the  commencement  of  the 
now  current  financial  year,  shall  be  restricted  to  one 
half  of  the  rates  fixed  in  1913,  in  the  cases  of  pohcies 
becoming  claims. 

The  last  quinquennial  bonuses  v,-ere  at  the  com- 
pound rates  of  3()s.  per  cent,  per  annum,  and  the 
interim  bonuses  per  cent,  per  annum  were  fore- 
shadowed at  25s.  for  death  claims  and  30s.  for  matured 
endowments.  Policyholders  must  accept  the  intimated 
reduction  in  the  interim  bonuses  as  a  necessity  of  these 
hard  times  in  a  philosophical  spirit,  for  the  action  of 
the  directors  "in  conserving  the  resources  of  the  Society 
is  to  be  commended,  but  it  is  to  be  hoped  that  a  return 
to  normal  conditions  in  this  and  other  hfe  o£&ces  will 
not  be  very  long  delayed. 


INSURANCE  AMALGAMATION. 

The  "  City  Life  "  .ibsoebs  the  "  L.\w  Ixtegeity  " 

InSUR.\NCE  COMP.iNT. 

Concurrently  with  the  absorption  by  the  "  City 
Life  "  Assurance  Company  of  the  "  North  and 
South  "  Insurance  Corporation,  arrangements  have 
been  concluded  for  the  fusion  of  the  "  Law  Integrity  " 
Insurance  Company  with  the  "  City  Life." 

•  The  "  Law  Integrity,"  whose  shares  have  been 
purchased  at  par  by  "the  "  City  Life,"  was  established 
in  the  year  1906  with  a  nominal  capital  of  £100,000, 
of  which  there  has  been  subscribed  £16,524  and  paid 
up  £15.696.  Tlie  premium  income  of  the  "  Law 
Integrity  "  exceeds  £70,000  per  annum,  chiefly  de- 
rived from  industrial  premiums. 

We  have  to  wait  for  detail  of  the  terms  of  fusion, 
but  apparently  by  the  absorptions  the  "  City  Life" 
will  forthwith  materially  strengthen  its  organisation 
and  position  in  the  industrial  assurance  world,  and 
for  1917  an  annual  income  exceeding  £100,000  should 
pass  through  its  industrial  branch. 

Mr.  P.  C.  Norman,  the  founder  and  Managing 
Director  of  the  "  Tjaw  Integrity,"  has  accepted  a 
position  of  responsibility  in  the  service  of  the  ' '  City 
Life,"  so  that  continuity  of  management  will  be 
ensured. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE    ASSURANCE 

SOCIETY,     LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY.     B.C. 
Founded  llis.  ^'"'^'  «IO.SOO,000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

CHIEF    OFFICE:   ST.    MILDREDS    HOUSE.    POULTRY.    LONDON.    E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET,  LONDOK",  Jl.O. 

Assets  exceed      -     £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding;  65,  insura 
ineaealnst  temporary  or  permanent  Loss  of  Income. 

SPEOIAIi     FEATURES. 
Capital  Sam  "  Sickness,  Accident  or  Beatb  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickneas  and  Accident  Policies. 

OHAS.  WINDBTT,  Actuary  and  Seoretoi?. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Fnnds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £21,111,666 

FIRE.  LOSS  OF  PROFITS, 
MOTORCAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK: 
ENGINEERING. 

HEAD   (  I    North  John    St.,    LIVERPOOL 
OFFICES  I  24-J8  Lombard  Street,  LONDON 


THE    WHEAT    POSITION. 

THE  RECENT  WHEAT  PURCHASES. 

The  Government  acquired  on  November  18  some 
1,880,000  quarters  of  Indian  wheat  of  the  April  crop, 
and  on  the  22nd  about  1.500,000  quarters  of  the 
August-September  crop  in  Canada.  These  are  desir- 
able additions  to  the  resources  of  1917  on  our  markets, 
and,  if  the  tonnage  be  forthcoming,  there  would  be 
a  welcome  also  for  i,o!i(),()i!<)  qu-.irtcrs  of  red  winter 
American,  which  may  or  may  not  have  been  acquired. 
The  latter  is  a  good  all-round  utility  type,  worth 
intrinsically  about  3.s.  less  than  fine  Canadian,  bul 
for  that  very  reason  valuable  for  mixing  purposes. 
As,  however,  Mr.  Eunciman  admitted  in  his  speech 
at  Westminster,  the  basic  fact  is  one  O'f  tonnage. 
The  great  advantage  of  acquiring  wheat  from  North 
-America  is  tlie  shortness  of  the  voyage.  With  only 
1,700,000  quarters  at  present  on  passage — a  total 
8(10,000  quarters  below  the  average — the  expediency 
of  increasing  our  supply  from  the  nearer  countries  is 
clear.  The  Indian  and  Australian  shipments  have  a 
far  longer  voyage,  even  if  they  use  the  Suez  Canal, 
but  the  Mediterranean  is  so  infested  with  the  enemies' 
submarines  that  all  policy  and  insurance  considera- 
tions point  to   a  voyage  round  the  Cape.     Delay   is, 


of  course,  the  argument  on  the  other  side;  this,  how- 
ever, might  be  countered  if  the  graan  secm-ed  for 
shipment  from  North  Atlantic  ports  was  to  come  be- 
fore, say,  the  end  of  January  as  part  of  the  contract. 
From  February  the  new  Australian  and  the  old  Indian 
crops  should  be  arriving  steadily,  even  if  they  travel 
via  the  Cape. 

THE  MILLERS'  ASSOCIATION. 

The  Millers'  Association  mustered  on  Wednesday 
at  the  Cannon  Street  Hotel  more  than  a.  clear  moiety 
o}'  its  members,  a  remarkable  testimony  to  the  critical 
liosition  of  the  trade.  Members  travelled  from  Ire- 
land and  from  Scotland  to  attend  the  meeting.  The 
Association  agreed  that  the  Government  intervention 
was  necessary,  but  it  asks  for  an  "  Advisory  Com- 
mittee "  of  millers  to  control  the  administration  of  the 
new  Order  in  Council.  The  mattei!  of  milling,  it 
states,  "  involves  technical  matters  of  great  com- 
plexity." It  is  probable  that  the  Government  will 
welcome  an  "  Advisory  Committee,"  but  will  invest 
it  with  no  more  than  a  consultative  function.  The 
Millers'  Association  also  resolved  that,  in  its  opinion, 
the  Government  should  acquire  the  home  wheat  crop, 
,  so  as  to  assure  its  use  for  milling  pm-poses  exclusively. 
Wheat  being  now  at  16s.  Id.  per  cwt.  for  the  home 
crop,  while  fine  middlings  are  at  17s.,  it  follows  that 
there  is  a  sei-ious  probability  of  wheat  being  used  in 
the  unground  or  home-gix>und  form  as  stock  or 
poultry  food.  It  must  be  added  that  it  is  the  millers 
themselves  who  are  holding  the  middlings  for  17s. 
per  cwt.  The  question  of  the  by-products  is  bound  to 
receive  more  attention  than  ha&  hitherto  been  the 
case. 

CONDITIONING  THE  HOME  CROP. 

The  millers  in  conference  on  Wednesday  passed  no 
resolution  on  this  subject,  but  the  opportunity  for 
members  from  different  counties  meeting  in  council 
natm-ally  led  to  a  comparison  of  notes,  and  it  was 
found  that  the  dearness  of  spot  wheat  was  largely 
due  to  the  inability  to  "  condition"  the  home  crop, 
which  is  sound  and  plump  corn  but  damp  and  unfit 
for  early  milling.  Now  "  conditioning  "  is  the  name 
which  covers  three  or  four  competing  processes,  but 
all  of  them  of  recognised  value.  They  are  all  directed 
to  producing  in  home-grown  wheat  the  condition  for 
prompt  milling  use  possessed  by  the  wheat  grown 
in  climates  where  the  months  answering  to  our  August 
and  Sept-ember  are  nea.rly  always  dry.  The  machinery 
is  in  eager  demand  this  autumn,  but  the  Minister  of 
Munitions  prohibits  its  delivery.  This  is  a  form  of 
interference  \\hich  the  milling  world  has  had  no  ex- 
perience of  in  the  past,  and  the  result  naturally  is  a 
feeling  of  widespread  anxiety.  Millers  fear  to  buy 
l3nglish  wheat  because  they  cannot  condition  it.  This 
at  once  gives  holders  of  dry  wheat  from  overseas  a 
great  advantage.  The  Minister  of  Munitions  may, 
of  course,  have  a  good  answer  to  the  milling  trade,  but 
thus  far  it  has  not  been  forthcoming.  .  The  matter  is 
of  no  little  consequence  to  farmers,  as  their  sowing  of 
wheat  is  largely  dependent  on  millers'  willingness  to 
buy  it,  and  the  millers'  willingness  to  buy  is  in  turn 
largely  dependent  on  their  ability  so  to  "  condition  " 
it  as  to  make  it  saleable  to  the  baker. 


BREAD,  MILK,  AND  POTATOES. 

TiiK  popular  Press  has  fixed  upon  the  bread  question 
as  of  leading  importance,  but  the  scheme  for  a  direct 
and  prompt  control  of  retail  food-prices  is  of  far 
greater  practical  consequence  than  any  percentage  of 
fine  to  coarse  flour  in  the  loaf.  The  straight-niQ 
flour  will  presumably  consist  of  Hour  from  the  various 
processes  rim  into  one,  but  on  this  as  on  other  tech- 
nical questions  full  Government  definitions  may  be 
awaited  with  patience-  The  supply  of  wheat  itself 
is  beyond  the  control  of  any  Food  Controller  for  at 
least  a  year  ahead.  Whatever  his  wishes  might  be, 
the  loaf  is    bound   to   consist  mainlv  of  Canadian, 


1166 


THE     STATIST. 


[November  25,   1916. 


Australian,  Indian,  and  English  wheat.,  with  some  pos- 
sible, but  not  inevitable,, United  States  and  Argentine. 
The  loaf  will  not  lack  hardness  or  strength  if  the 
Canadian  element  is  adequate,  or  mellowness  and 
flavour  if  English  and  Australian  are  there  in  a  reason- 
able quota.  Indian  and  Argentine  wheat  are  good 
general  servants. 

The  task  of  the  Controller  will  largely  be  to  get 
the  different  sorts  to  our  shores — not  one  sort  at  a 
rush,  but  fairly  equally,  so  as  to  enable  millers  to 
make  the  requisite  mixtures.  This  labour  will  not  be 
an  easy  one,  and  will  probably  occupy  a  good  deal 
of  that  attention  which,  as  it  can  never  come  before 
the  public  in  detail,  is  apt  to  be  a  good  deal  under- 
appreciated. The  alteration  in  bread  prices  is  not 
expected  to  be  material  before  the  New  Year,  as  the 
newly  acquired  Indian  and  Australian  wheat  is  rather 
slow  in  ^tting  under  way.  A  price  of  lOd.  could 
be  at  once  fixed  and  with  profit  to  the  baker  on  terms 
of  the  public  being  required  to  call  for  the  bread,  but 
great  objections  are  m^ade  to  this  proposal  by  the 
"respectable  poor,"  who  regard  the  baker's  twice-a- 
day  delivery  at  their  doors  as  one  of  their  few  privi- 
leges of  account.  It  is  a  sad  fnll  in  class  io  have  to 
send  out  for  bread. 

The  price  of  milk  might  be  fixed  at  6J.  per  quart 
in  town  and  5d.  in  the  pastoral  counties.  Milk  is 
perishable,  "  taintable,"  and  liable  to  accident  in 
transit,  so  that  the  urban  price  and  the  local  price  can 
never  fairly  be  the  same.  The  policy  of  a  flat  rate  is 
facile,  and  popularity-seekers  are  very  much  inclined 
to  it.  In  the  case  of  milk,  however,  a  low  urban  price 
means  the  cows  being  kept  in  town  byres  and  hand-fed. 
On  grounds  of  hygiene  and  of  purity  in  the  milk  it  is 
a  course  to  be  deprecated.  With  potatoes  there  is 
little  distributing  difficulty,  while  IM.  per  lb.  retail 
would  probably  satisfy  both  consumer  and  greengrocer. 
Any  conflicting  interests  might  be  reconciled  if  the  Con- 
troller were  to  schedule  certain  named  sorts — a  fairly 
full  list — as  fine  potatoes  under  the  official  definition. 
The  greengrocer  could  deliver  any  one  of  these  sorts, 
and  would  so  be  helped,  while  the  customer  would  not 
be  put  off  with  any  inferior  type.  The  sugar  question 
calls  for  much  more  elucidation;  this,  with  other 
points  on  bread,  milk,  and  potatoes,  must  wait  till  the 
Government  has  placed  its  scheme  a  little  more  in 
detail  before  us. 


Randfontein  Central.— Capital,  £4,500,000;  "issued, 

MMSJOO  m  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Year  emls  Tons      ^Revenue^         ,-Expenses^      ^Proflt-^  Price 

Deo. 31  Stpa.  Milled  Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 
,„,^                                       £                           e                         e                    Period 

1915  ...  949av.  2,466.620  2,886,153    26/5    2,227,286    18/1    668,872    8/4  10/0 

1916. 

Mar.qr.  866av.    660,333      695,911    24/10    523,225    18/8    172.686    6/2  13/6 

JuDeqr.700         5!6,048      704,290    26/9      5^6,362    19/3    197,928    7/6  11/0 

July...  700         193,841      248,722    25/7       17?,391    17/9      76.331     7/10  10/3 

Aug.  ...700         194,608     266,174    26/2       174,013    17/10    81,161     8/4  11/3 

Sept....  700         185,712    247,822    26,8        167,783    18/1      80,f36     8/7  11/6 

Oct.  ...  700         186,474    246,650    26/4        167,6U     17/11    78,0C9      8/5  12/0 
•  Adjusted. 
Dividends — 1915,  June,  2^  per  cent. ;  Dec,  nil. 
1916,  June,  nil. 

Robinson     Deep.  — 500,000  Cumulative  Preference 
"  A  "  Is.  shares,  representing  former  £1,000,000  in  £1 
shares;  200  stamps  and  10  tube  mills,  capacity  65,000 
tons. 

Year  ends         Tons    Sort- ^Revenue^  ^^Expenses^    .^Proflt-N  Price 

Mar.31    Stpa.  Milled    Ine    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%        £  e  e  Period 

1915-16...  666,600    —    913,528  27/5    610,853  18/4    302,670    9/1  — 

1916-17. 

Juneqr.U63av.167.200   6       234,605  29/10156.19)19/9      79411  lC/1  — 

July...  120         60,800    6i        75,0f9  29/6      49.888  19/7      25.201    9/11  — 

Aug....  135         55,100    6;        80,269  29/1     53,389  19/4      26,S70    9/9  IJ 

Sept.     140         63,500    —        76,C65  S8/6     61,369  19/2      24,706    9/3  l|i 

Oct....    —         56,1C0    —        79.416  28/3     53,174  18/U    26,242    9/4  1^ 
Reserve  gold  :  July,  Aug.,  Sept.,  2,222  oz.  /  Oct.,  1,622  oz. 

Dividends— Since  reconstruction.    1916,  August,  4«.  on  "  A" 
shares. 


NORTH  WESTERN  OF  URUGUAY  RY. 

A  rather  better  showing  is  made  by  the  North 
Western  of  Uruguay  Railway  in  its  report  for  the  past 
year,  despite  the  continuance  of  business  depression 
both  in  Uruguay  and  Brazil.  The  gross  receipts  show 
an  increase  of  £6,178,  or  12,2%.  Expenses  are  up 
£.3,116,  or  7.4%,  and  the  net  earnings  gained  £3,062, 
or  35.3%.  The  Government  guarantee,,  interest,  &c., 
brought  in  rather  more  than  last  year,  and  the  total 
net  income  efc  £36,642  compares  with  £33,173  in 
1914-15  and  £37,304  in  1913-14.  Net  revenue 
charges,  on  the  other  hand,  absorbed  £1,500  extra, 
and  a  profit  is  shown  of  £4,838,  against  £2,910  last 
year  and  £6,635  in  1913-14.  This  profit  does  not 
admit  of  any  distribution  being  made  on  the  First 
Preference  stock,  so  that  after  setting  aside  £2,000 
to  the  renewals  fund  and  £2,000  to  general  reserve, 
the  balance  carried  forward  is  raised  from  £2,762  to 
£3,600.  The  income  statement  of  the  Company  for 
the  last  six  years  is  appended:  — 

North-Western  of   Uruguay   Railway. 

191.5-161914-15  1913-14  1912-13  1911-12  1910-11 

££££££ 

Gros.s  earnings        ...      56,1132      50,453      63,720      77,686      74,599      70,488 

Expenses 44,U00      41,783      61,122      53,765      49,717      49,313 

Eatio (79.33)     (82.S0)     (80.22)     (69.17)     (66.64)     (69.94) 


Net  earnings           ...  11,7:12  8,670  12,598  23,921  24,881  21,175 

Miscellaneous         ...  1,776  651  164         —            —  — 

Int.  on  Govt,  bonds  9,80S  0,807  10,497  10,723  10,723  10,724 

Govt.  Guarantee  ...  13,326  14,045  14,046  9,197  9,023  11,079 


Total  income          ...      36,642  33,173  37,304  43,841  44,627  42,978 

Int.  on  1st  Deb.  stock  24,000  24,000  24,000  24,000  24,000  24,000 

Int.  on  2nd  Deb.  stock  4,358  4,358  4,213  3,267  2,826  2,302 

Miscellaneous          ...        3,441!  l.nOS  2,456  929  1,006  685 


Total  charges         ...      31,f04  30,263  30,669  28,196  27,832  26,887 

Net  profit 4,838  2,910  6,635  15,645  16,795  16,091 

Div.  on  1st  Pref.  stock     Nil  Nil  NU  13,744  16,493  16,493 

Bate  per  cent.     ...         -  _  (2J%)  (3%)  (3%)  (2J%) 


Balance       Cr.  4,838  Cr.;,910  Cr.  6,635  Cr.1,901    Or.  303   Dr.  402 

To  renewals  fund  ...        2,000       2,000        —  2,000         —  — 

General  reserve    ...       2,000        6,026        —  —  —  — 


Balance      Cr.  838  Dr.4,116       6,635    Dr.  99   Cr.  302    Cr.  302 

Brought  forward  ...       2,762        6,878  243  343  43  445 

Carried  forward 


3,(100         2,762       6,878 


43 


In  part  the  improvement  in  earnings  is  due  to  the 
interchange  traffic  with  Brazil,  as  a  result  of  the  better 
facilities  afforded  by  the  opening  of  the  Quarahim 
International  Bridge.  The  advantages  of  the  bridge 
are,  however,  not  yet  fully  appreciated  by  the  com- 
mercial and  industrial  community  of  Southern  Brazil, 
and  in  the  post  twelve  months  the  Company  has  been 
called  upon  under  its  guarantee  to  make  a  contribution 
of  £2,044  to  the  tolls  of  the  Bridge  Company.  This 
liability  may  not  recur,  inasmuch  as  interested  parties 
are  now  beginning  to  understand  the  advantages  of 
the  bridge  as  a  speedy  and  careful  means  of  dealing 
with  the  transport  of  their  produce.  When  once 
these  advantages  become  more  fully  known,  reports 
the  General  Manager,  "  an  increase  in  traffic  will  in- 
evitably follow."  The  lambing  season  is  expected  to 
be  more  favourable  this  year,  and  there  are  other  indi- 
cations that  goods,  cattle,  and  miscellaneous  traffic 
will  improve,  notwithstanding  the  acute  depression 
through  which  the  Company  is  now  struggling. 

The  capital  of  the  Company  is  as  follows : — 

North-Western  of   Uruguay  'Railway. 


6%  1st  Debentture  stock 
6%  2nd  Debenture  stock 
6%  1st  Preference  stock 
5%  2nd  Preference  stock 
Ordinary  stock      


Amount   Interest  Yield 

£  %  Price  £   j.  d. 

400,000  6  81  7  13  10 

72,625  6  74}  3     6     8 

683,850  —  24  — 

293,173  —  15  — 

120,120  —  57/6  — 


Total  capital  ... 


...  1,469,768 


•  No  dealings  since  July  27, 1914. 
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BALTIMORE    AND    OHIO 

RAILROAD    COMPANY. 


EXTRACTS     FROM  NINETIETH    ANNUAL    REPORT— FOR    THE     YEAR     TO    JUNE     30,     1916. 


Office  of  The  Baltimore  and  Oliio  Railroad  Company, 
Baltimore,  Md.,  October  26,  1916. 
To   the  Stockholders    of   The    Baltimore  and   Ohio  Railroad 
Company. 
The  President  and  Directors  of  the  Company  submit  here- 
with report  of  the  affairs  of  the  Company  for  the  fiscal  year 
ended  June  30,  1916. 

Except  where  otherwise  indicated,  the  comparisons  shown 
herein  are  with  the  figures  for  the  preceding  fiscal  year. 

MILEAGE  AND  EQUIPMENT. 

The  statements  in  this  report  show  the  results  of  the 
operation  of  the  lines  directly  conti'olled  and  operated  by 
your  Company,  embracing  : — 


Miles  (owned)  

Miles  (trackage  rights) 

Total  miles  operated 


First  Main  Total  ol 

Track  all  Tracks 

4,464.78  8,894.81 

74.60  146.71 


4,539.38 


9,041..53 


as  shown  in  Table  28  in  Pamphlet  Report. 

The  equipment  of  the  Company  at  June  30,  1916,  con- 
sisted of  2,328  Locomotives;  1,186  Passenger  Cars;  84,943 
Freight  Cars  ;  2,738  Work  Cars  ;  and  155  pieces  of  Floating 
Equipment,  as  shown  in  detail  in  Table  27  in  Pamphlet 
Report. 

RESULTS  FROM  OPERATION. 

The  General  Income  Account  of  the  Company  will  be 
found  in  Table  1  of  Pamphlet  Report. 

The  Total  Railway  Operating  Revenues  were 
$111,668,680.34,  an  increase  of  $19,852,883.00,  or  21.62  per 
cent. 

The  Total  Railway  Operating  Expenses  were 
$79,319,804.16,  an  increase  of  $15,394,296.42,  or  24.08  per 
cent. 

The  ratio  of  operating  expenses  to  total  revenues  was 
71.03  per  cent.,  compared  with  69.52  per  cent,  for  the 
previous  year. 

The  Net  Revenue  from  Railway  Operations  was 
$32,348,876.18,  an  increase  of  $4,458,586.58,  or  15.99  per  cent. 

The  Gross  Income  from  the  year's  operation.s  was  suffi- 
cient to  enable  your  Company  to  meet  its  fixed  and  other 
charges,  to  pay  the  established  4  per  cent,  dividend  upon 
the  Preferred  Stock,  5  per  cent,  upon  the  Common  Stock, 
and  to  leave  a  surplus  of  $3,664,463.35. 

The  year  was  one  of  unprecedented  business  activity. 
The  crops  were  unusually  abundant  and  Mining  and  Manu- 
facturing industries  were  exceedingly  active  throughout  the 
year.  The  export  demand,  especially  heavy  because  of  the 
continuation  of  the  Great  War  abroad,  taxed  the  terminal 
facilities  at  all  of  the  Atlantic  ports,  and  with  the  absence. 
of  sufficient  vessels  to  move  the  tonnage  offering  cau.sed  a 
congestion  of  traffic  on  the  Eastern  railroads,  particularly 
severe  during  the  winter  months. 

Because  of  this  congestion  it  was  necessary  at  times  to 
hold  for  considerable  periods  for  delivery  to  connections  and 
for  export  a  large  amount  of  traffic,  which  not  only  retarded 
the  movement  of  cars,  but  added  very  greatly  to  the  trans- 
portation costs  and  hire  of  equipment  charges. 

Your  Company,  however,  handled  a  greatly  increased 
tonnage,  and  the  freight  earnings  and  the  total  revenues  were 
the  largest  in  its  history. 

The  passenger  traffic  approached  the  maximum  of  former 
years,  notwithstanding  the  entire  suspension  of  immigrant 
travel,  which  formerly  contributed  approximately  one  million 
•  dollars  per  annum  to  the  Company's  revenue.  There  has 
been  a  steady  increase  in  through  traffic  i-ia  your  lines,  which 
was  augmented  during  the  past  year  by  the  general  business 
activity  and  the  special  travel  in  connection  with  the  Panama- 
Pacific  Expositions  at  San  Franci-sco  and  San  Diego. 


With  the  increased  revenue  available  a  liberal  maintenance 
programme  was  follow'ed.  The  total  expenditures  for  main- 
tenance exceeded  those  of  the  previous  year  by  over  twelve 
million  dollars.  While  there  were  increases  in  practically  all 
the  maintenance  accounts,  the  more  important  increases  con- 
tributed to  the  improvement  of  track  conditions  and  the 
repair  and  rebuilding  of  locomotives  and  freight  cars,  thereby 
increasing  the  efficiency  of  your  Company's  plant  as  a  trans- 
portation agency. 

These  increased  expenditures  were  necessary  in  part  to 
offset  curtailed  outlays  in  previous  years,  but  in  general  have 
contributed  to  improved  conditions  and  to  the  higher  effi- 
ciency of  the  property. 

Except  for  the  congestion  above  referred  to,  and  conse- 
quent detention  of  cars,  the  traffic  was  handled  with  reason- 
able despatch  and  with  such  freedom  of  movement  as  to 
demonstrate  a  reserve  carrying  capacity  over  the  unpre- 
cedented volume  of  business  of  the  past  year. 

FREIGHT  REVENUES  AND  STATISTICS. 

Freight  Pvevenue  was  $88,476,031.95,  an  increase  of 
$17,695,223.45,  or  25.00  per  cent.,  and  constituted  79.23  per 
cent,  of  Total  Railway  Operating  Revenues,  as  against  77.09 
per  cent,  last  year. 

The  tons  of  revenue  freight  carried  were  80,785,993,  an 
increase  of  15,410,398  tons,  or  25.49  per  cent.,  and  the  tons 
carried  one  mile  were  15,793,944,856,  an  increase  of 
2,823,050,782  tons,  or  21.76  per  cent.  The  revenue  ton  miles 
per  mile  of  road  were  3,479,318,  an  increase  of  519,313  ton 
miles,  or  21.65  per  cent.  The  average  distance  each  ton  was 
carried  was  195j^^  miles,  a  decrease  of  S/jfJ,  miles,  com- 
pared wdth  the  previous  year.  Freight  revenue  per  mile  of 
road  was  $19,490.77,  an  increase  of  $3,884.02,  or  24.89  per 
cent.,  and  the  revenue  per  freight-train  mile  was  $4.26^'!flj, 
an  increase  of  4.Sfy,y  cents,  or  12.79  per  cent.  The  average 
earnings  per  ton  per  mile  were  C/i,"u  mills,  an  increase  of  -^^ 
mill.  Freight  Traffic  Statistics  are  given  in  Tables  12  and  13 
in  Pamphlet  Report. 

The  Statement  of  Commodities  Carried,  Table  14  in  Pam- 
phlet Report,  shows  substantial  increases  in  all  the  groupings, 
indicating  renewed  activity  of  business  in  all  branches.  Pro- 
ducts of  Mines  increased  9,481,904  toni;,  or  22.98  per  cent., 
and  Manufactures  increased  3,926,115  tons,  or  35.05  per  cent. 
Seventy  per  cent,  of  the  total  tonnage  handled  originated  on 
the  lines  of  the  Company. 

PASSENGER  REVENUES  AND  STATISTICS. 

Passenger  Revenue  amounted  to  $14,971,471.81,  an  increase 
of  $911,531.40,  or  6.48  per  cent.  These  earnings  constitute 
13.41  per  cent,  of  total  earnings,  compared  with  15.31  per 
cent,  for  preceding  year. 

The  number  of  passengers  carried  was  21,410,358,  an  in- 
crease of  828,366,  or  4.02  per  cent. ;  the  number  of  passengers 
carried  one  mile  was  747,860,815,  an  increase  of  33,492,392. 
or  4.69  per  cent.,  and  the  average  distance  each  passenger  was 
carried  was  34.93  miles,  an  increase  of  ,-„%  mile.  Tlie  avei- 
age  rate  per  passenger  per  mile  for  the  year  was  2 j'5%  cents, 
an  increase  over  the  previous  year  of  Yij,tjiccnt.  These  and 
other  statistics  relating  to  Passenger  Traffic  will  be  found  in 
Tables  10  and  U  in  P.imphlet  Report. 

MISCELLANEOUS  REVENUES 

Mail  Revenue  was  $1,295,284.97,  an  increase  of  $59,208.29 
over  the  preceding  year. 

Express  Revenue  was  $2,229,323.01,  an  increase  of 
$410,870.33,  or  22.59  per  cent.,  which  is  attributable  to  in- 
crease in  general  business  ;  increase  in  express  rates  granted 
by  the  Interstate  Commerce  Commission,  effective  Septem- 
ber 1,  1915,  approximately  equivalent  to  3.86  per  cent.  ;  to 
the  general  efficiency  of  the  Wells  Fargo  and  Conqiaiiy  express 
service,    and    to   tlie    extensive    territory    over    which    they 
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operate,  which  enables  them  to  offer  to  the  public  attractive 
facilities. 

Other  Transportation  Revenuej  in  which  is  included  earn- 
ings from  Switching  and  Special  Train  Service,  Transporta- 
tion of  Milk,  Excess  Baggage,  Water  Transfers,  &o.,  shows 
an  increase  of  $350,763.78,  or  20.74  per  cent. 

Revenue  from  sources  other  than  Transportation,  in  which 
is  included  earnings  from  Dining  Cars,  Station  Privileges, 
Storage,  Grain  Elevators,  Joint  Facilities,  &c.,  shows  an  in- 
crease of  $425,285.75,  or  19.08  per  cent. 

OPERATING  EXPENSES. 

The  Operating  Jixpcnses  tor  the  year  were  $79,319,804.15, 
compared  with  4>6j.yi;5.507.74  for  last  year,  an  increase  of 
$15.,594,z96.42,  or  24.08  per  cent. 

The  Maintenance  of  Way  and  Structures  expenses  were 
$13,917,815.09,  an  increase  of  $4,932,138.23,  or  54.89  per  cent. 

The  Maintenance  of  Equipment  expenses  were 
$23,513,810.65,  an  increase  of  $7,511,222.12,  or  46.94  per 
cent.  Included  in  these  expenses  are  charges  for  deprecia- 
tion of  pquipment  amountmg  to  $3,263,343.16.  Repairs  to 
Locomtives  and  Freight  Cars  increased  $5,497,275.03. 

The  total  of  all  Jlaintenance  Expenses  for  the  year  was 
$37,431,525.74,  and,  compared  with  the  same  expenses  for 
the  preceding  year,  shows  an  increase  of  $12,443,410.35,  or 
49.80  per  cent.  These  expenses  for  the  year  represent  33.52 
per  cent,  of  Total  Operatinsr  Revenues,  as  compared  with 
27.22  per  cent,  the  preceding  year. 

The  Transportation  Expenses  for  the  year  were 
$35,835,920.84.  and.  compared  with  last  year,  show  an  increase 
of  $2,581,348.79,  or  7.54  per  cent.  These  expenses  were 
32.99  per  cent,  of  Total  Operating  Revenues,  as  compared 
with    37.31    per    cent,    the    preceding   year.  The    average 

revenue  freight-train  load  was  760.67  tons  this  year,  against 
692.35  tons  for  the  previous  year,  an  increase  of  68.32  tons, 
or  9.87  per  cent.  The  revenue  freight  handled  one  mile  in- 
creased 21.75  per  cent.,  with  an  increase  in  revenue  freight- 
train  miles  of  2.028,785  miles,  or  10.83  per  cent.  The  aver- 
age movement  of  freight  cars  per  day  increased  4.1  miles,  or 
over  17  per  cent. 

The  Traffic  Expenses  increased  $31,892.32,  or  1.57  per  cent. 

Miscellaneous  Operations  for  the  year  increased 
$124,385.14,  due  mainly  to  increased  expense  of  operating 
Grain  Elevators,  incident  to  the  larger  volume  of  business 
handled. 

The  General  Expenses  increased  $258,246.21,  or  11.59  per 
cent. 

There  was  an  increase  of  $44,987.39  in  tPe  credit  item 
Transportation  for  Investment,  which  represents  charges  to 
property  accounts  during  the  year  for  the  expense  of  trans- 
porting men  and  materials  in  connection  with  additions  and 
betterments  to  the  property. 

TAXES, 

Railway  Tax  Accruals  amounted  to  $3,574,248.02,  and 
taxes  charged  to  Miscellaneous  Tax  Accruals  amounted  to 
$225,057.21.  or  a  total  of  all  taxes  for  the  vear  of 
$3,900,305.23,  an  increase  of  $397,230.87,  or  11.34  per  cent. 
Taxes  for  the  year  were  3.49  per  cent,  of  Total  Operating 
Revenues. 

INCOME  ACCOUNT. 

The  Gross  Income  for  the  year  was  $34,483,439.22.  an 
increase  of  $4,540,854,27.  Deductions  from  Gross  Income,  in 
which  are  included  Rentals  paid  for  the  use  of  Equipment  and 
Property,  Interest  on  Funded  and  Unfunded  Debt,  &c., 
shows  a  net  increase  for  the  year  of  $1,729,328.93.  due  prin- 
cipally to  a  net  increase  of  $1,500,399.81  in  Interest  on 
Funded  and  Unfunded  Debt.  The  increased  interest  charge 
is  incident  to  the  issue  and  sale,  December  24,  1915,  of 
$60,000,000.00  Refunding  and  General  Mortgage  Five  per 
Cent.  Bonds,  due  December  1.  1995',  the  proceeds  of  which 
were  applied,  so  far  as  necessary,  in  the  retirement  at  June  1, 
1916.  of  the  Company's  $40,000,000.00  Two' and  Three  Year 
Gold  Secured  Four  and  One-Half  per  Cent,  Notes  dated 
June  1,  1915. 

The  Net  Income  for  the  year  amounted  to  $13,692,446.57, 
an  increase  of  $2,911,555.34  over  the  preceding  year,  out  of 
which  dividends  at  the  rate  of  4  per  cent,  "per  annum, 
amounting  to  $2,354,527.28.  were  paid  on  the  Preferred  Stock 
of  the  Company.  After  deducting  this  amount  and  sundry 
appropriations  for  Sinkinj  and  other  Reserve  Funds,  the 
balance  transferred  to  Profit  and  Loss  was  $11,251,688.82. 

PROFIT  AND  LOSS. 

The  amount  to  the  credit  of  Profit  and  Loss  at  the 
beginning  of  the  fiscal  year  was  $32,575,513.91.  which  amount 
was  increased  to  $43,837,202.73  by  tlie  addition  of  the  surplus 
income  earned  during  the  year  as  shown  above.  Dividends  at 
the  rate  of  5  per  cent,  per  annum,  amounting  to 
$7,597,225.47,  were  declared  on  the  Common  Stock  of  the  Com- 
pany and  charged  to  Profit  and  Loss,  and  there  was  also 
charged  again.st  this  account  during  the  year  the  net  amount 
of  $15,633,391.33,  included  in  which  are  $1  Q''-' ' ■'  ■■=,  i.„- 
discount  and  expenses  on  obligations  di.sposed  of  during  the 
same  period  and  $10,892,323,  the  difference  between  the 
ultimate  net  investment  of  your  Company  in  the  Cincinnati, 
Hamilton  and  Dayton  Railway  and  what  is  believed  to  be  a 
conservative  estimnte  of  the  value  of  the  securities  of  the 
■jiew  Company  which  your  Company  is  to  receive  for  its  par- 
ticipation in  the  Plan  of  Reorganisation,     The  balance  to  the 


credit  of    Profit    and    Loss    at    the    close    of    the    year    is 
$20,606,585.93. 

CHANGES  IN  CORPORATE  RELATIONS. 

During  the  year  ihe  Baltimore  and  Ohio  Railroad  Com- 
pany acquired  ttie  title  in  fee  to  the  property  of  The  Cleve- 
land Terminal  and  Valley  Railroad  Company,  a  corporation 
owning  a  railroad  in  the  State  of  Ohio,  the  operations  of 
which  property  have  heretofore  been  included  in  the  System's 
Income  Account.  The  circumstances  in  connection  with  the 
purchase  of  the  property  of  the  Cleveland  Terminal  and 
Valley  Company  are  identical  with  those  mentioned  in  the 
last  annual  report  with  respect  to  the  acquisition  of  the 
properties  of  several  other  Ohio  corporations  whose  stock 
was  owned  by  your  Company. 

The  purchase  of  this  property  did  not  increase  or  change 
the  miles  of  road  of  the  System,  but  did  increase  the  miles 
of  road  owned  in  fee  by  The  Baltimore  and  Ohio  Railroad 
Company  to  the  extent  of  83.43  miles.  The  length  of  road 
now  owned  in  fee  is  2.282  miles,  or  51.15  per  cent,  of  the 
mileage  comprising  the  System. 

GENERAL  BALANCE  SHEET. 

The  General  Balance  Sheet  is  shown  in  Table  2.  The 
principal  differences  in  the  assets  and  liabilities  of  the  Com- 
pany, as  compared  with  the  previous  year,  are  as  follows  : — 

ASSETS'. 

The  grouping  of  Investments,  which  includes  ioT  the  most 
part   the  permanent  investments    of    the    Company,   shows  a 

net  increase  for  the  year  of       $10,351,887,43 

made  up  as  follows,  viz,  : — 

Net  charge  to  Road  (Table  5  of  Pamphlet 

Report") $3,754,047.87 

Net    charge    to    Equipment     (Page     12 

of  Pamphlet  Report)  4,573,791.54 

Net  increase  in  Other  Investments  ...      2,024,048.02 


$10,351,887.43 
There  were  increases  and  decreases  in  the  several   accounts 
comprising  the  grouping  of  Investments,  due  to  book  adjust- 
ments incident  to  transferring  to   "  Road  "  account  the  total 
investment  in  property  directly  owned. 

Current  Assets  increased         $7,433,144.43 

This  is  principally  due  to  increases  in  Cash  and  Special 
Deposits,  the  latter  representing  funds  on  deposit  for  the 
retirement  of  Two  and  Three  Year  Notes,  called  but  not  yet 
presented  for  redemption.  The  balance  of  the  increase  is 
mainly  in  current  accounts  and   ^Materials  and  Supplies. 

Securities  of  Carrier's  Own  Issue — Unpledged,  representing 
securities  in  the  Company's  treasury,  decreased  $3,996,890, 
due  to  the  cancellation  of  $5,000,000  of  New  York  Division 
and  Terminal  First  Mortgage  Bonds,  and  the  issue  during 
the  year  of  $1,000,000  of  First  !\Iortgage  Bonds  in  recoup- 
ment of  capital  expenditures  as  provided  in  that  mortgage. 

Securities  of  Cari-ier's  Own  Issue — Pledged  increased 
$1,650,000.  This  is  occasioned  by  setting  up  the  special  issue 
nf  the  Company's  stock  covering  the  Washington  Branch. 
This  is  not  a  new  issue  of  stock,  but  is  now  taken  up  as  a 
liability  of  the  Company  for  the  first  time,  in  accordance  with 
the  requirements  of  the  Interstate  Commerce  Commission. 
LIABILITIES. 

There  was  no  issue  of  Capital  Stock  during  the  year.  The 
stated  increase  of  $1,550,000  is  occasioned  by  taking  up  on 
the  general  books  the  entire  issue  of  special  Washington 
Branch  Stock,  held  by  your  Company  and  carried  as  Security 
of  Own  Issue — Pledged. 
The  eroupins  of  Lons;  Term  Debt,  otherwise  known  as  Funded 


Debt,  increased 
and  is  accounted  for  in  the  following  manner : 
Oblisrations  issued  durintr  the  vear — 

Refundinsand  Oeneral  Mortgage  5%  Bonds, 
Series  "  A  '* 
Issued  to  retire   840,000,000  Two  and 
Three  Tear  Notes,  and  for  other  cor- 
porate purposes. 

First  Mortirage  4%  Bonds 

Issued  under  provisions  of  that  mortsrage 
for  recoupment  of  c.ipitAl  expenditures. 
Jamison  Coal  ,t  Coke  Co.,  Car 

Trust  of  1016         $500,000  00 

Jamison  Coal  X-  Coke  Co.,  Car 

Tnist  of  1911         230,000  00 

George's  Creek  Coal  »V  Iron 

Co.,  Equipment  Xotes     ...       40.000  00 

Certain  eouipment  was  purchased  subject 
to  these  tmsts. 


$14,635,630  00 


,  $60,000,000  00 


1,000,000  00 


770,000  00 


Obligations  retired  during  the  vear — ■ 

Two  &  Three  Tear  Sotes    $40,000,000  00 
New  York  Div.  &  Tenninal 

1st  Itort. 5,000,000  00 

Mortgage  cancelled. 
B.  ,t  O.  Eauipment  Trust 

of  1912 ..;         1,000,000  00 

Series  "  D."  paid  at  maturity. 
B.  it  O.  Equipment  Trust 

of  1913 1,000,000  00 

Series  "  C,"  paid  at  maturity. 
Real  Kstats  Mortgages  .and 

Ground       Rent      Liens 

Liquidated  (net)         ...  134,370  00 


$61,770,000  00 


47,134,370  00 
$14,635,630  00 


Current  Liabilities  show  an  increase  of 


791,479  53 
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The  laro-er  portion  of  this  increase  is  in  Accounts  and  Wages 
Payable*  incident  to  the  enlarged  operations  and  to  an  in- 
crease in  Funded  Debt  Matured  Unpaid,  representing  a  part 
of  this  Company's  Two  and  Three  Year  Notes  called  for 
redemption  which  had  not  been  presented  to  the  Trustee  for 
payment. 

Corporate  Surplus  shows  a,  decrease  of  ...  $8,955,050.79 
There  was  charged  to  this  account  during  the  year 
$1,922,740.45,  being  discount  on  securities  issued.  There  was 
also  charged  to  this  account  $10,392,323.23,  representing  esti- 
mated and  anticipated  loss  incident  to  the  Cincinnati,  Hamil- 
ton and  Dayton  Railway  Co.,  more  particularly  referred  to 
hereinafter. 

Neither  the  Baltimore  and  Ohio  Eailroad  nor  any  of  its 
subsidiaries  has  any  notes  or  bills  outstanding.  There  is 
available  in  the  Treasury  of  the  Company  unpledged  stocks 
and  bonds  of  its  own  issue  of  a  par  value  of  $3,682,143. 
There  is  also  in  the  Treasury  unpledged  stocks  and  bonds  of 
other  companies  having  a  book  value  of  over  $22,000,000, 
and  a  market  value,  at  appro.xiinately  the  prices  prevailing 
June  30,  1916,  more  than  $15,000,000  in  excess  of  the  book 
value. 


REFUNDING  AND  GENERAL  MORTGAGE. 

On  December  1,  1915,  the  Company  executed  its  Refund- 
ing and  General  Mortgage  which  had  been  approved  by  the 
shareholders  at  their  meeting  on  November  16,  1914.  This 
mortgage  provides  a  comprehensive  basis  tor  the  Company's 
future  financial  requirements  and  for  the  refunding  of  its 
funded  debt,  including  that  of  subsidiary  companies,  and  is 
designed  to  become  ultimately  the  first  and  only  mortgage 
lien  upon  the  properties  comprising  your  Company's  system 
of  railroads. 

The  mortgage  matures  December  1,  1995,  and  is  secured 
by  lien  on  practically  the  entire  system  of  railroads  of  your 
Company,  comprising  4,486  miles  of  first  track,  about  1,257 
miles  of  second  track,  and  about  3,318  miles  of  other  track, 
and  upon  the  equipment  of  the  Company  or  its  interest 
therein.  The  mortgage  is  a  direct  lien  upon  2,272  miles  of 
first  track,  605  miles  of  second  track,  and  1,761  miles  of 
other  track  of  the  above-mentioned  mileage,  and  a  lien, 
through  the  deposit  of  bonds,  and  in  most  cases  all,  and  in  no 
case  less  than  96  per  cent,  of  the  capital  stock  of  each 
of  the  Companies  owning  the  same  upon  the  remaining  mile- 
age of  the  system. 

The  Company's  4-^%  Convertible  Gold  Bonds,  amount- 
ing to  .$63,250,000,  in  accordance  with  the  terms  thereof,  are 
secured  pari  jiassu  with  the  bonds  issued  under  the  new 
Refunding  and  General  Mortgage. 

The  Refunding  and  General  Mortgage  provides  for  the 
reservation  of  bonds  to  retire  about  $282,000,000  bonds  out- 
standing which  are  prior  liens  on  various  parts  of  the  sy.5tem 
and  the  $63,250,000  4i%  Convertible  Gold  Bonds,  and  pro- 
vides for  the  reservation  and  future  issuance  of  bonds  for 
purposes  stated  therein,  including  construction,  betterments, 
improvements,  new  equipment,  and  the  acquisition  of  pro- 
perty. 

The  authorised  issue  of  bonds  is  limited  to  an  amount 
which,  together  with  all  prior  debts  of  the  Company,  after 
deducting  therefrom  the  bonds  reserved  under  the  pro- 
visions of  the  mortgage  to  retire  prior  debts  at  maturity,  shall 
not  exceed  three  times  the  then  outstanding  capital  stock 
of  the  Railroad  Company,  with  the  additional  limitation  that 
when  the  aggregate  amount  of  the  bonds  outstanding  and 
the  bonds  reserved  to  retire  prior  debts  shall  be  .$600,000,000, 
no  additional  bonds  shall  thereafter  be  i.ssued,  except  the 
bonds  so  reserved  to  retire  prior  debt,  without  the  further 
consent  of  the  stockholders  of  the  Company,  and  such 
additional  bonds  may  be  issued  then  only  to  an  amount  not 
e.xceeding  80%  of  the  cost  of  the  work  done  or  property 
acquired. 

The  mortgage  provides  for  the  issue  of  bonds  in  series  in 
such  form  as  may  be  determined  by  the  Board  of  Directors, 
at  varying  rates  of  interest,  and  wHh  such  provisions 
respecting  redemption,  convertibility,  registration,  &c.,  &c., 
as  may  bo  deemed  necessary  or  desirable  at  the  time  of  issue. 
The  mortgage  thu.s  affords  opportunity  for  elasticity  of  action 
to  meet  varying  conditions. 

Bonds  of  series  "  A  "  to  an  amount  of  .$50,000,000,  bearing 
interest  at  the  rate  of  5%  per  annum,  payable  Juno  1  and 
December  1,  redeemable  in  whole  but  not  in  part  on  June  1, 
1925,   or    any   interest   day  thereafter,    at  a   premium   of    5 


per  cent,  and  accrued  interest,  were  issued  and  sold  Decem- 
ber 24,  1915.  A  part  of  the  proceeds  of  the  bonds  sold  have 
been  applied,  as  provided  in  the  mortgage,  to  the  redemption 
on  June  1,  1916,  of  the  Company's  $40,000,000  Two  and 
Three  Year  4i%    Secured  Gold  Notes. 

Of  the  bonds  now  outstanding,  there  remain  to  be  issued 
under  the  terms  of  the  mortgage  and  for  the  purposes  therein 
stated,  other  than  for  refunding  oiE  outstanding  prior  liens, 
over  $180,000,000. 

ADDITIONS  TO  ROAD  AND  EQUIPMENT. 

The  total  expenditures  for  new  construction  aggregated 
$5,678,950.15,  and  after  applying  credits  for  property  retired 
occasioned  a  net  increase  in  Road  Account  of  $3,754,047.87. 
These  expenditures  are  shown  in  Table  6  in  Pamphlet  Report, 
where  they  are  grouped  under  the  more  important  accounts 
of  the  Road  and  Equipment  Classification. 

The  total  additions  to  capital  on  account  of  equipment 
added  during  the  year  aggi'egated  $9,412,011.68,  as  shown  sub- 
sequently. Table  27  of  Pamphlet  R«port  shows  the  equip- 
ment in  service  and  the  various  changes  occurring  therein 
during  the  year. 

ROAD. 

A  new  outbound  freight  house  on  the  Marginal  Way  at 
26th  Street,  New  York  City,  is  mider  construction,  and  the 
work  of  remodelling  Piers  21  and  22  is  progressing,  and  will 
be  completed  during  the  coming  fiscal  year. 

The  Lancaster  Avenue  bridge,  Wilmington,  Del.,  has  been 
raised  to  standard  clearance  and  the  approaches  widened. 

At  Baltimore,  Md.,  important  improvements  are  being 
made.  Work  has  been  started  on  the  export  pier  No.  6, 
and  on  open  piers  Nos.  5,  34,  and  35,  at  Locust  Point,  and 
it  is  expected  that  these  structures  will  be  completed  during 
the  coming  fiscal  year.  The  reconstruction  of  bridge  over 
Gay  Street,  made  necessary  by  the  widening  of  this  thorough- 
fare, has  been  completed.  At  Curtis  Bay  there  is  being  con- 
structed a  modern  fireproof  coal  pier,  together  with  un- 
loaders  inshore  with  belts  leading  to  movable  towers  on  the 
pier,  from  which  coal  can  be  loaded  into  vessels  on  each  side 
of  tiie  pier  The  maximum  capacity  will  be  6,000  tons  per 
hour  On  account  of  the  freezing  of  coal  in  the  cars  during 
severe  winter  weather,  and  the  resultant  expense  and  lossot 
time  in  getting  it  out,  a  thawing  plant  for  use  in  connection 
■vith  the  coal  pier  has  been  constructed,  which  will  enable  tne 
handling  of   roal  with  equal   facility  throughout   the   year 

To  meet  the  increased  demand  for  conditioning  grain  tor 
export,  an  additional  grain  drier  was  installed  at  Locust 
Point,  in  elevator  "  B."  .  . 

To  reach  the  large  plant  of  the  Security  Cement  and  Lime 
Company  and  serve" other  industries  in  the  vicinity,  a  branch 
line  3  86  miles  in  length  is  under  construction  near  Hagers- 
town,  Md.  It  is  expected  to  complete  this  line  and  put  it  in 
operation  during  September,  1916.  

At  Bloomin-ton,  Md.,  bridge  No.  79  over  the  Western 
Maryland  Railway  and  north  branch  of  the  Potomac  River  is 
beini  widened,  to  provide  standard  clearance,  to  relieve  a 
threatening  condition,  and  to  provide   additional  track 

A  ventilating  plant  has  been  installed  at  Tunnel  JNo.  ^l, 
near  Eaton,  W.  Va.,  and  a  similar  plant  is  under  construction 
at   Tunnel  No.   6,  at   Central,  W.   Va.,   on  the   Parker.sburg 

The'  Wilson  Creek  Branch  is  being  extended  about  one 
mile  to  reach  several  new   coal  developments. 

At  Pittsburgh,  Pa.,  the  passenger  station  has  been  re- 
modelled and  enlarged  to  provide  more  modern  and  better 
facilities  for  handling  passengers,  and  a  new  power  plant  tor 
supplying'  steam  for  the  passenger  station  and  coach  yard  is 
under  construction.  Tlie  work  "of  eliminating  grade  crossing 
at  33rd  Street  and  Liberty  Avenue,  involving  reconstruction 
nf  33rd  Street  viadftct  from  Liberty  Avenue  to  Allegheny 
River  the  construction  of  retaining  walls  and  the  raising 
of  the  city's  Forfar  Street  (Huron  Avenue)  bridge,  is  under 
way,  and'  will  be  completed  during  the  coming  year.  To 
provide  proper  overhead  clearance,  the  Company  has  con- 
tributed $18,000.00  towards  the  expense  of  reconstructing  the 
Sylvan  Avenue  Bridc;e,  which  work  is  being  conducted  by  the 
city  of  Pittsburgh,  and  will  be  completed  during  the  coming 
fiscal  year.  ,    . 

■  A  new  freight  house,  tracks,  and  retaining  wall  are  being 
constructed  at  Allegheny,  Pa.,  the  completion  of  whii'h  is 
expected  early  in  the  coming  year. 

A  new  passensjer  station  is  under  construction  at  Canton, 
Ohio;  and  pn.ssenger  stations  have  been  constructed  at  Wash- 
in'toti  Court  House  and  Deshler  Ohio,  and  Aurora.  Tnd..  the 
first-named  being  for  joint  use  with  the  Cincinnati.  Hamil- 
ton .nnd  Davton  and  Detroit.  Toledo  and  Tronton  Rnilroads. 

The  bridge  crossing  Main  Street  at  East  Madisonville, 
Ohio.  !)as  been  completed. 

The  second  track  work  involving  the  elimination  of  grade 
crossings  at  Defiance,  Ohio,  and  erection  nf  a  new  bridge 
over  An'.;lai/.c  River,  is  under  way,  and  will  be  completed 
during  the  coming  fiscal  vear. 

Work  on  the  Hopple  Street  Viaduct  at  Cincinn.ati.  Oliio. 
has  progressed,  and  it  is  expected  that  same  will  be  com- 
pleted  and  open  for  traflfic  in   September   1916. 

Work  has  been  started  on  the  reconstruction  of  bridges 
for    heavier    power    between   Cumberland   and   Connellsville, 
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and  other  points  on  the  System.  A  number  of  bridges  on  the 
line  between  Midland  City  and  Columbus  have  been  renewed, 
and  others  strengthened,  to  permit  the  operation  of  heavier 
equipment. 

Automatic  signals  were  installed  for  10.6  miles  of  single- 
track,  37.5  miles  of  double-track,  4.48  miles  of  three-track, 
and  1.4  miles  of  four-track  road. 

There  were  two  interlocking  plants  and  twenty-six  cross- 
ing bells  installed  during  the  year. 

EQUIPMENT. 

Total  Book  Value  of  Equipment,  .Tune  30,  1915,  was  ...    $109,838,137  41 

Dunns  the  vear  the  following  adriitions  to  the 
equipment  were  made  :  29  Locomotives,  50 
Passemjer  Cars,  7,936  Freisht  Cars,  6  Work 
Oajs,  and  10  pieces  of  Floating  Equipment, 
and  the  equipment  acrount  was  charged...    $8,S4S,i3o  64 
And  6  Passenaer  Cars,  2,030  Freight  Care, 
and  6  Work  Care  were  reconstnicted,  in- 
volving a  net  charge  to  the  equipment 
account  for  additions  and  betterments  of         663,278  04 


Daring  the  year  the  following  equipment  was 
put  out  of  service  and  credited  to  Invest- 
ment in  Equipment  :  100  Locomotives,  24 
Pas.=enger  Cars,  8,687  Freight  Cars,  and  934 
Work  Oars,  having  a  book  value  of 

Making  the  Gross  Book  Talue  of  Equipment 
From  this  should  be  deducted  : 

Accrued  Depreciation  on  Equipment  in  Service,  as  follows  ; 
Atnount  at  credit,  June  30,  1915  ...  816,129,754  08 

Amount  charged  to  E.vpenses  for  depre- 
ciation, year  ended  June  30,  1916     ...      3,263,343  16 

519,393,097  24 
Less — Charges  against  this  account  for 
depreciation  accrued  on  equipment  put 
out  of  service  during  the  year,  and  for 
adjustment        1,723,161  49 

Balance  to  Credit  of  Accrued  Depreciation  on 
Equipment  in  Service,  June  30,  1916  ... 


9,412,011  68 
$119,260,149  09 


4,838,220  14 
$114,411,928  95 


17,669,935  75 
S96,741,993  20 


Making  Net  Talue  of  Equipment,  June  30,  1916 

Following  the  general  practice,  the  freight  cars  rebuilt 
during  the  year  were  reconstructed  with  steel  underframes 
and  body  bo'lsters,  and  equipped  with  heavier  and  improved 
draft  gear. 

The  percentage  of  steel  freight  cars,  including  cars  with 
steel  underframes  and  steel  centre  sills,  to  the  total  revenue 
freight  equipment  at  June  30,  1916,  was  90.80  per  cent.,  as 
compared  with  81.38  per  cent,  last  year  and  38.83  per  cent, 
at  June  30,  1909.  The  average  capacity  of  freight-car  equip- 
ment owned  is  45  tons,  compared  with  42  tons  at  June  30 
of  the  preceding  year. 

Of  the  equipment  acquired  during  the  year,  1,494  were 
steel  gondola  cars,  purchased  from  the  Jamison  Coal  and  Coke 
Company,  subject  to  that  Company's  Equipment  Trust  Notes 
aggregating  $770,000.00. 

RELIEF  DEPARTMENT. 

EELIEF   FEATURE. 

The  total  membership  of  this  feature,  which  provides 
accident,  sick,  and  death  benefits  for  employees,  is  55,542. 
The  benefits  paid  during  the  year  amounted  to  $1,531,681.46, 
bringing  the  total  payments  for  all  benefits  since  the  in- 
auguration of  this  feature,  May  1.  1880,  to  June  30,  1916,  to 
$21,628,564.39.  A  statement  of  the  operations  of  this 
Feature  is  shown  on  the  first  page  of  Table  26  in  Pamphlet 
Report. 

SAVINGS   FEATURE. 

During  the  past  year  this  feature  paid  to  de- 
positors .$468,742.58,  being  b^  per  cent,  on  deposits, 
after  which  there  was  a  balance  of  $26,037.82  carried  to  the 
Surplus  Account.  On  June  30.  1916,  there  were  9,233  de- 
positors, with  total  deposits  of  $9,319,275.54,  an  average  of 
$1,109.34.  During  the  year  1,179  new  loans  were  made  and 
497  loans  were  paid  off,  leaving  in  force  at  June  30,  1916, 
a  total  of  6,796  loans,  amounting  to  $5,619,736.20.  Since  the 
inauguration  of  this  feature.  August  1.  1882.  loans  to  the 
aggregate  amount  of  $17,508,713.23  have  been  made,  assisting 
employees  in  acquiring  real  estate  to  this  extent.  A  state- 
ment of  the  operations  of  this  feature  will  be  found  in 
Table  26  of  Pamphlet  Report. 

PENSION  FEATURE. 

Pension  payments  to  superannuated  and  infirm  employees 
constitute  a  special  pay-roll,  and  are  charged  to  Operating 
Expenses,  the  total  amount  so  charged  during  the  year  being 
$292,588.26. 

During  the  year  138  names  were  added  to  the  pension  roll 
and  112  were  removed  by  reason  of  death,  leaving  1,062  as 
the  total  number  of  pensioners  on  June  30,  1916.  The  aver- 
age age  of  pensioners  was  slightly  less  than  seventy-one  years. 

A  report  of  the  operations  of  the  Department  will  be 
distributed  to  members. 

INDUSTRIAL  DEPARTMENT. 

Two  hundred  and  thirty-one  new  industries,  manufactur- 
ing and  commercial,  w'ere  located  on  or  immediately  adjacent 
to  the  line  during  the  year,  from  which  the  Company  expects 
to  derive  substantial  freight  revenues.  One  hundred  and 
seventv-six  side  tracks   were   constructed — one    hundred   and 


thirty-eight   to  newly  located  industries  and    thirty-eight  lo 
industries  previously  located  but  without  side-track  facilities. 

INSURANCE  FUND. 

A  summary  of  the  operations  of  this  feature  for  the  year 
ended  June  30,  1916,  and  a  statement  of  the  assets  and 
liabilities,  are  shown  in  Table  25  of  Pamphlet  Report.  The 
surplus  in  this  Reserve  Fund  at  June  30,  1916,  was 
$1,575,389.56. 

SUBSIDIARY  LINES. 

The  Income  Accounts  of  the  following  lines,  the  capital 
stock  of  which  is  owned  by  your  Company,  but  which  are 
operated  separately,  are  shown  in  the  following  exhibits,  viz..: 

Miles  Net  Income 

"  A "  The  Staten  Island  Railway  Company  ...       12.65  $24,504  19 

••B"  The  Staten  Island  Rapid  Transit  Ry.  Co.    ...       10.89  210,179  59 

"0"  The  Sandy  Valley  and  Elkhorn  Ry.  Co.       ...        31.76  136,744  32 

"  D"  The  Baltimore  &  Ohio  Chicago  fermiualRR.  Co.     79.43  132,037  40 

134.72   $503,515  50 

The  Net  Income  of  the  Sandy  Valley  and  Elkhorn  Rail- 
way Company,  as  shown  above,  was  transferred  and  in- 
cluded in  the  Income  Account  of  the  Baltimore  and  Ohio 
Railroad  Company,  and  the  balance,  $366,771.18,  was  credited 
to  the  Profit  and  Loss  Accounts  of  the  respective  Companiea. 

CINCINNATI,  HAMILTON  AND  DAYTON  RAILWAY 
KEORUANlSAIiON. 

Your  Company  has  united  in  a  Plan  and  Agreement  of 
Reorganisation,  dated  February  15,  1916,  to  be  carried  out 
by  Messrs.  Kuhn,  Loeb  and  Company,  as  Reorganisation 
Managers,  under  which  it  is  proposed  that  the  Baltimore  and 
Ohio  Railroad  Company  shall  acquire  all  the  securities  to  be 
issued  by  the  new  railroad  Company  which  is  to  be  organ- 
ised to  acquire  the  interest  of  the  present  Cincinnati,  Hamil- 
ton and  Dayton  Railway  Company  in  the  main  line  between 
Cincinnati  and  Toledo,  certain  main-line  branches  and  the 
line  from  Dayton  to  Wellston,  comprising  approximately  400 
miles  of  road,  being  the  more  important  part  of  the  original 
C,  H.  &  D.  Ry.  and  that  portion  which  can  be  operated  to 
best  advantage  as  part  of  the  Baltimore  and  Ohio  System. 

The  Plan  provides  that  the  Baltimore  and  Ohio  Company 
will  issue,  to  be  distributed  in  exchange  for  the  existing 
securities  provided  for  under  the  Plan  and  for  other  pur- 
poses of  the  reorganisation,  its  own  direct  obligations,  to  be 
known  as  its  Toledo-Cincinnati  Division  Bonds,  to  be  secured 
by  the  pledge  of  all  the  Refunding  Mortgage  bonds  to  be 
issued  by  the  New  Company.  The  bonds  to  be  issued  in 
exchange  for  the  existing  securities  are  to  mature  in  1959, 
are  to  bear  interest  at  the  rate  of  4  per  cent,  per  annum, 
and  are  to  be  redeemable  on  any  semi-annual  interest  date, 
in  whole  or  in  part,  at  102^%  of  their  face  value  and  accrued 
interest.  The  total  authorised  issue  is  not  to  exceed 
$35,000,000. 

The  above  properties  are  to  be  acquired  subject  to  guaran- 
teed   stocks    and    bonds    which   are   to    remain    undisturbed 

aggregating         $11,336,200 

And  there  will  be  presently  issued  of  the  Balti- 
more and  Ohio  Railroad  Company  Toledo- 
Cincinnati  Division  Bonds  referred  to,  in 
exchange  for  existing  securities  for  which 
provision  is  made  under  the 

Plan  $11,250,450 

And  mere  wLU  also  be  presently 
issued  to  provide  the  cash 
requirements  under  the  Plan, 
including  the  retirement  of 
Equipment  Trust  Notes,  and 
the  purchase  of  new  equipment      5,000,000 

16,250,450 


Making  a  total  of  guaranteed  stocks  and 
funded  debt  outstanding  and  to  be  issued  to  the 
public       $27,586,650 

The  Toledo-Cincinnati  Division  Bonds  not  pre- 
sently issued  (viz.,  $18,749,500)  are  to  be  reserved 
to  retire  at  maturity  or  earlier  the  bonds  which 
are  to  remain  undisturbed  under  the  Plan,  for 
the  acquisition  of  underlying  securities  or  for 
capital  expenditures  for  equipment,  additions 
and  betterments  and  additional  property. 

The  Plan  further  provides  for  the  surrender  by 
the  Baltimore  and  Ohio  Railroad  Company  of  the 
obligations  held  by  it  of  the  old  Company, 
aggregating  $22,695,143,  together  with  the  col- 
lateral securing  the  same,  excepting  certain  col- 
lateral of  the  estimated  value  of  $3,368,000.  which 
is  to  be  retained,  and  for  the  payment  by  the 
Baltimore  and  Ohio  Railroad  Company  of  such 
an  amount  in  rash  as  may  be  required  to  pay 
"vi  86  in  cash  for  each  of  the  General  Mortgage 
Bonds  of  1939  of  the  old  Company,  which  may 
become  subject  to  the  Plan,  and  for  the  delivery 
to  the  Baltimore  and  Ohio  Railroad  Company 
(1)  of  the  entire  capital  stock  of  the  New  Com- 
pany, and  (2)  of  the  Adjustment  .ind  Improve- 
ment Mortgage  Bonds  of  the  Nev.-  Company  to  an 
amount  approved  by  the  Reorganisation  Managers, 
and  now  proposed  to  be        ...         $20,000,000 
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With  the  insolvency  and  Receivership  of  the  Cincinnati, 
Hamilton  and  Dayton  Railway  Company,  and  other  then 
existing  conditions,  a  number  of  grave  questions  arose  under 
the  provisions  of  the  various  agreements  made  in  pursuance 
of  the  Plan  of  Adjustment  of  1909  affecting  the  General 
Mortgage  Bonds  of  1939,  which,  in  the  opinion  of  counsel, 
created  such  a  situation  that  your  Company,  with  the  desire 
to  carry  out  its  obligations  whatever  they  might  be,  was 
unable  to  take  action  under  the  above-mentioned  agreements. 
The  subsequent  partial  dismemberment  of  the  System  through 
action  of  certain  branch-line  bondholders  caused  the  situation 
to   become   even  more  complex. 

With  a  view  to  assist  so  far  as  possible  in  solving  the 
situation  thus  created,  the  Baltimore  and  Ohio  Railroad 
Company  united  in  the  provisions  of  the  Plan  of  Reorganisa- 
tion under  which  arrangement  is  made  for  the  purchase  by 
the  Reorganisation  Managers  of  the  General  Mortgage  Bonds 
at  the  rate  of  $700.86  per  $1,000  bond.  This  was  believed 
to  be  an  eauitable  basis  under  all  the  circumstances,  and 
upon  the  recommendation  of  the  Committee  representing 
these  bonds  the  holders  of  90  per  cent,  of  them  have  already 
accepted  the  terms  provided  in  the  Plan. 

Practically  all  of  the  contentions  of  the  various  other 
interests  of  the  old  Cincinnati,  Hamilton  and  Dayton  Rail- 
way Company  have  been  adjusted  and  foreclosure  proceed- 
ings are  progressing,  and  it  is  anticipated  that  the  Reorganisa- 
tion Plan  may  now  be  concluded   promptly. 

The  ultimate  outcome  under  the  reorganisation  can  now  be 
foreseen,  and  a  reasonable  estimate  made  of  the  value  of  the 
assets  accruing  to  the  Baltimore  and  Ohio  Railroad  Company. 
The  net  ultimate  investment  of  your  Company  on  account  of 
the  C.  H.  &  D.  Ry.  will  approximate  $35,892,000,  while  a 
conservative  estimate  places  the  value  of  the  securities  of 
the  New  Company  wnich  your  Company  is  to  receive  under 
the  plan  at  $25,000,000.  It  has  seemed  proper,  therefore,  to 
restate  this  investment  on  the  books  of  the  Company,  and  in 
consequence  to  make  charges  to  Profit  and  Loss  on  this 
account  of  $10,892,000,  being  the  difference  between  the  net 
ultimate  investment  of  your  Company  and  the  estimated  value 
of  the  securities  to  be  received  by  it  under  the  Plan  of 
Reorganisation.  These  charges  will  have  no  effect  on  the 
income  of  your  Company,  as  no  interest  has  been  accrued  on 
the  advances  to  the  Cincinnati,  Hamilton  and  Dayton  Com- 
pany for  the  past  three  years,  and  the  full  weight  of  any 
income  loss  has  already  been  met. 

The  operations  of  the  properties  embraced  in  the  Plan 
for  the  year  ended  June  30,  1916.  show  a  surplus  available 
for  rentals  and  interest  in  excess  of  $1,8O0,0Ol).  Deductin<^ 
interest  charges  on  the  $15,250,450  of  new  Baltimore  and 
Ohio  Division  Bonds  to  be  issued  under  the  Plan  and  the 
rentals  and  interest  charges  on  underlying  securities  which 
are  not  disturbed,  would  leave  a  surplus  of  over  $600,000, 
and  it  is  anticipated  that  a  somewhat  larger  surplus  earning 
will  accrue  to  your  Companv  when  it  can  have  a  direct 
interest  in  the  operations,  because  it  is  believed  the  proper- 
ties can  be  more  profitably  operated  under  a  close  alliance 
with  a  large  System  than  if  operated  independently. 

The  President  and  Directors  renew  their  acknowledg- 
ment of  the  loyal  and  efficient  services  of  the  officers  and 
employees  during  the  past  year. 

Bv  Order  of  the  Board. 

DANIEL  WILLARD. 
President. 


CONDENSED   INCOME   ACCOUNT  FOB  YEAR 

1916-10 


Total  railway  operating  revenues,  rail 
lines        

Total  railway  operating  eipenscF,  rail 
lines         

Net  revenue  from  railway  operations 

Percentage  of  expenses  to  earnings 

Railway  tax  acci-uals       

Uncollectible  railway  revenues 


Railway  operating  income 
Total  non-operating  income 

Gross  income 
Deductions  from  gross  income 


111,668,680  3-1 
79,319,804  16 


32,3-!8,876 

18 

7103% 

3,674,248 
35,564 

02 
23 

3,709,812 

25 

28,639,063  03 
5,844,375  29 

34,483,439 
20,867,223 

23 
13 

13,616,216 

10 

Inc.  or  Dec. 
$ 

+  19,862,883  00 

-f  15,304,296  43 
+  4,458,686  58 
+  1-41% 


384, 
16 


,636  98 
,583  85 


401,219  83 


+   4,057, 
+      583, 


,366  75 
,527  53 


+  4,640, 
+   1,747, 


394  27 
926  53 


IJet  income 


Net  corporate  income      

Dividend  payments  on  Preferred  Stock,  4% 

Income  balance  transferred  to  profit  and  loss 

Amount  to  credit  of  profit  and  loss,  June 

30,  1915,- $32,576,513  91 

Less  sundry  adjustn-ent — Net  debit  balance   15,633,301  33 


Dividends  on  Common  stock,  6%         

Amount  to  credit  of  profit  and  loss,  June  30,  1916 


+   2,892,967  75 


13,610, 
2,354, 


,316  10 
,527  38 


11,261,688  83 


16,942,123  58 

28,203,811  40 
7,697,235  47 


20,61 


CONDENSED  GENERAL  BALANCE  SHEET  FOR  YEAR. 

ASSETt 

June  30, 1916 
S 

343,428,258  41 

Inc.  or  Dec. 
S 

Investments  in  road  and  equipment     ... 

Investments  in  constituent  and  affiliated 

companies 

285,118,869  30 

Other  investments            

30,841,060  20 
659,388,187  81 

Total  Investments 

+  10,351,887  43 

Current  assets— Cash,  materials  and  sup- 

plies, &c             

43,780,329  58 

+   7,433,144  43 

Other  assets — Insurance  fund,  securities 

of  own  issue,  &c           

5,345,189  03 

—   3,010,594  06 

Separate  stock — Washington  Branch  (in 

Treasury)  O'cr  contra) 

1,050,000  00 

+   1,050,000  00 

Unadjusted  debits            

1,079,913  96 

—      423,039  07 

710,243,530  33         —15,095,397  83 


LIABILITIES. 


Common  stock       

Preferred  stock      ...         ...         

.Separate  stock — Washington  Branch  (in 
Treasury)  (per  contra)  ... 

Total  stock  issues     

Funded  debt  ...         ...         

Total  capital  obligations     

Current  liabilities 

Deferred  liabilities  

Unadjusted   credits — Accrued  .deprecia- 
tion, <&c. 

CoRPOiuTE  SnRPLVS : 

Additions  to  property  through  sm-plus 
Prolit  and  loss — Balance 


162,317,408  00 
60,000,000  00 

1,650,000  00         +  1,650,000  00 


213,967,408  00 
420,061,239  81 

031,928,707  81 

24,601,336  94 

3,102,721  20 


+  1,650,000  no 

+  14,635,630  00 


+  16,285. 
+  6,701, 
+      290 


,630  00 
,479  65 
,038  12 


10,900,334  26         +      083,400  05 


+  3,013 
—  11,068 


,877  10 
,037  OS 


7,034,834  16 
20,600,.685  93 

710,343,530  38         +15,095,307  83 


UNITED  RAILWAYS  OF  THE  HAVANA. 

The  gi-eat  prosperity  of  Cuba,  as  the  result  of  a  series 
of  good  sugar  crops  and  the  high  prices  at  which  they 
have  been  sold,  at  any  rate  since  the  outbreak  of  war, 
is  bringing  record  earnings  and  profits  to  the  United 
Railways  of  the  Havana,  and  the  report  of  the  Com- 
pany for  the  twelve  months  to  June  last  is  of  a 
very  satisfactory  character.  With  an  increase  of 
£398,000  in  gross  receipts,  working  expenses  iiave 
been  raised  by  .£2.'i5,000,  and  the  gain  in  net  earnings 
amounts  to  £163,000,  or  20.4%.  Miscellaneous 
earnings  were  about  £43,000  higher,  whilst  net 
revenue  charges  •  (including  excess  profits  duty, 
amounting  to  £41,000)  show  an  increase  of  over 
£60,000.  Hence  the  gain  in  profit  comes  out  at 
£149,000  and  the  surplus  for  dividend  is  raised  from 
£592,000  to  £741,000.  This  is  equal  to  1U%  on  the 
Ordinary  capital,  so  that  after  distributing  .5%  to  the 
stockholders  the  dire^'tors  are  able  to  set  aside  no  less 
than    £415,000    to    the    various    reserve    funds,    and 


practically  to  maintain  the  carry-forward  at  over 
£14,000.  The  sugar  crop  totalled  neaily  3,000,000 
tons,  against  under  2,500,000  tons  in  the  previous 
season,  and  the  quantity  handled  by  the  Company  in- 
creased from  889,000  tons  to  988,000  tons.  With 
great  prosperity  prevailing  throughout  the  island 
general  traffic  over  the  railways  shows  a  satisfactory 
expansion.  Th©  outlook,  moreover,  is  very  promising. 
Another  good  sugar  crop  is  anticipated,  and  under 
present  conditions  it  is  likely  to  bring  increased  wealth 
to  the  island.  ThS  Company  should,  therefore,  con- 
tinue to  do  exceedingly  well,  and  it  is  possible  that 
twelve  months  hence  a  higher  dividend  than  5%  will 
be  forthcoming.  Disappointment  has  l)een  expressed 
that  no  increase  has  been  made  now  having  regard  to 
the  large  profits  earned,  but  the  explanation  given  by 
the  Chairman  at  last  week's  meeting  fully  justified 
the  action  of  the  directors  in  husbanding  the  Com- 
pany's resources.  By  so  doing  the  financial  position 
of  the  undertaking  has  been  greatly  strengthened. 
The  price  of  the  Ordinary  stock  is  unchanged  at 
about  82. 
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SEABOARD  AIRLINE  RAILWAY. 

REPORT  FOR  THE  FISCAL  YEAR  ENDED  JUNE  30,  1916. 


Portsmouth,   Va.,  October  19,  1916. 
To    the  Stflcl-holders  of  the    Seaboard     Air    Line    Eailway 
Company  :  — 

The  Board  of  Directors  submits  the  following  report  of 
the  operations  of  your  properties  for  the  year  ended  June  30, 
1916  :— 

Pursuant  to  articles  and  agreement  of  Merger  and  Con- 
solidation dated  October  11,  1915,  entered  into  between 
Seaboard  Air  Line  Railway  and  Carolina,  Atlantic  and 
Western  Railway  and  their  respective  boards  of  directors, 
and  approved  by  the  stockholders  of  the  respective  com- 
panies at  meetings  duly  called  and  held  in  November  1915, 
your  Company,  Seaboaid  Air  Line  Railway  Company,  a  con- 
solidated Corporation,  was  formed,  effective  November  16, 
1915.  By  resolution  of  the  board  of  directors  adopted 
November  23.  1915.  the  accounts  of  both  the  old  _  companies 
■were  continued  through  November  50,  1915,  and  the  accounts 
of  the  couKolidated  Company  begun  as  of  December  1,  1915. 
In  the  following  report,  however,  the  accounts  and  state- 
ments are  for  the  combined  companies,  for  the  full  fiscal 
year  .ended  June  30,  1916,  the  comparisons  likewise  being 
made  with  the  combined  accounts  for  the  previous  year. 
Income  Account  jor   the  Year  ended  June  30,  1916. 

W16  1915  Inc.  or  Dec 

s  ^  s 

Gross  Revenue         24,4S4,7S8  93       21,781.316  23     -f  2,713,472  71 

Oper.  Expenses  &  Taxes   ...       17,503,37136       16,378,498  71     +1,124,873  65 

Kefi      Operating      Eerenne 

(after  Taxes)        

UncoUectible  Railway  Bey. 

Operating  Income  ... 
Ottier  Income  

Gross  Income  

Bents  and  Other  Ciiarges  . 
Hire  of  Equipment 

Applicable  to  Interest 
Fixed  Interest  Charges 


6,091,417  57 
8,266  83 

6,983,151  04 
428,573  55 

7,411,724  .19 

229,618  77 

(Dr.)10],380  76 

7,080,726  06 
4,660,746  71 


6,402,817  51 
8,902  94 


+  1,588,600  06 
—  636  41 


6,393,914  57 
358,761  76 


+  1,589,236  47 
+       69,811  79 


6,752,676  33 

214,683  11 

(Cr.)28,343  79 


+  1,659,048  26 
+  14,935  66 
+    139,724  65 


6,566,337  01 
4,301,291  39 


+  1,514,388  05 
+    259,465  32 


Balance         2,519,978  35         1,266,045  62     +1,254,932  73 

Full  6%    Interest  on  Adjust- 
ment  Clnoome)  Bonds    ...         1,260,000  00         1,250,000  00  — 

Net  Income 1,269,978  35  15,045  62     +1,254,932  7 

The  gross  revenue  increased  12.46%,  operating  expenses 
increased  5.84%,  taxes  increased  7.32%,  operating  expenses 
and  taxes  increased  6.87%,  and  operating  income  increased 
29.46%. 

The  operating  expenses,  exclusive  of  taxes,  were  65.68% 
of  the  gross  revenue,  as  compared  with  70.19%  the  previous 
year;  and  including  taxes  71.46%  of  gross  revenue,  as  com- 
pared with  75.20%  for  the  preceding  year. 

MILEAGE  OPERATED  1 

The  mileage  of  the  .Seaboard  -Ur  Line  R.Tilw:iv  in  operation  on  June  30, 

1916,  was " 3,123.14 

15xtensiou  constructed  between  June  30, 1915,  and  November  16, 1915  .20 


Mileage  of  the  Seaboard  Air  Line  Bailwav  in  operation  November  16, 

1915  .".         3,123.34 

WileagH.6f  the  Carolina,  Atlantic  &  "Western  Railway  in  operation  on 
June  30, 1915,  and  on  November  16,  1916,  not  includiug  1.87  miles 
whicli  was  owned  by  the  Seaboard  Air  Line  Railway        325.95 


Mileage  of  the  Seaboard  Air  Line  Railway  Company  in  operation 

June  30,  1916      ' 3,449.29 

FUNDED  DEBT. 

In  connection  with  the  consolidation,  the  following  new 
mortgage  was  created  and  assumed  by  the  consolidated 
Company  : — 

Seaboard  Air  Line  Railway  Company  First  and  Consoli- 
dated Mortgage,  dated  September  1,  1915,  securing  an 
authorised  issue  of  $300,000,000  of  Seaboard  Air  Line  Rail- 
way Company  First  and  Consolidated  Mortgage  Gold  Bonds. 
These  bonds  are  issuable  in  series,  which  series  may  vary 
in  maturity,  interest,  and  redemption  rates,  and  in  other 
respects. 

Of  said  authorised  issue,  $25,644,000  have  been  issued  for 
the  retirement  of  $6,000,000  Seaboard  Air  Line  Railwav  5% 
Notes,  due  March  1,  1916;  for  the  purchase  of  $1,700,000 
Refunding  Mortgage  bonds,  pledged  under  the  new  mort- 
gage ;  for  the  construction  of  the  Charleston-Savannah  Line ; 
for  the  retirement  of  equipment  and  other  obligations,  in- 
cluding the  $5,725,000  underlying  First  Mortgage  6%  bonds 
of  the  Carolina,  Atlantic  .nnd  Western  Railway  (of  which 
$4,225,000  were  guaranteed,  principal  and  interest,  by 
Seaboard  Air  Line  Railway) ;  for  expenditures  for  better- 
ments and  improvements  and  acquisition  of  propert}',  and 
for  reimbursement  of  same,  and  for  other  purposes  of  the 
consolidated  Company. 

vSaid  $25,644,000  bonds  were  issued  as  Series  A,  bearing 
interest  at  the  rate  of  6%  per  annum,  maturing  on  Septem- 
ber 1.  1945,  and  redeemable  on  any  intercut  payment  day  ,at 
107ii%  of  their  principal  amount  and  accrued  interest,  in 
amounts   of    not  less  than     $1,000,000    at     any    one     time. 


$22,459,500     thereof  are  in  the    hands     of     the     public    and 
$3,184,500  are   Treasury   bonds. 

In  addition  to  the  securities  retired  as  above,  $2,280,000 
Carolina,  Atlantic  and  Western  Railway  Refunding  Mort- 
gage 5%  bonds.  Series  A,  due  1964,  which  the  Articles  of 
Consolidation  provided  should  be  exchanged  for  6%  Pre- 
ferred stock,  were  retired,  and  there  were  redeemed  and 
cancelled  during  the  year  $8,000  Florida  Central  and  Penin- 
sular Railroad   Company  Land  Grant  Extension  5%   bonds. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

Ro.^DWAV,  Track  and  Structures. — Roadway,  track  and 
structures  of  the  Company  have  been  properly  maintained 
at  a  cost  of  $2,924,292.52,  which  represents  an  expenditure 
per  mile  of  $847.81. 

Side  Tk.acks. — 26.87  miles  of  new  sidings  and  extensions 
of  existing  sidings  were  constructed,  and  there  were  deducted 
by  removal  and  changes  of  old  sidings  3.55  miles,  making 
a  net  increase  over  pi-evious  year  of  23.32  miles. 

There  was  also  constructed  .32  mile  of  new  sidings  on 
leased  lines,  and  there  was  deducted  by  removal  .15  mile, 
making   a  net  increase  of  .17   mile  over  previous  year. 

Tie  Renewals. — Tie  renewals  were  1,505,959  cross-ties 
and  977  sets  of  switch  ties,  and  the  cost,  $697,255.50,  was 
charged  to  operating  expenses. 

fLail. — 90.40  miles  of  new  85-lb.  and  33.99  miles  of  new 
90-lb.  steel  rail,  making  a  total  of  124.39  miles,  were  laid 
in  the  main  line,  releasing  therefrom  lighter  worn  rail. 
There  was  charged  net  to  operating  expenses  therefor 
$84,213.58,  and  to  capital  account  $189,285.30. 

In  addition,  23.68  miles  of  released  68,  75,  80  and  85  lb. 
steel  rail  were  laid  on  branch  lines,  releasing  60-lb.  and 
lighter  rail,  and  there  was  charged  to  operating  expenses 
therefor  $5,916.89.  and  to  capital  account  $28,921.07. 

Ballast. — 26,221  cubic  yards  of  gravel  and  slag  ballast 
were  put  imder  main-line  track  during  the  year,  and  of  the 
total  cost  thereof  $5,592.72  was   charged  to  capital  account. 

In  addition,  58,320  cubic  yards  of  gravel  baUast  have 
been   distributed,  ready  to  be  put  under  the  track. 

Trestles  Filled. — 1.937  lineal  feet  of  wooden  trestles 
were  filled  in  during  the  year,  and  of  the  total  cost  thereof, 
including  culverts,  $9,512.66  was  charged  to  operating 
expenses. 

Trestles  Rebuilt  and  Ballast  Decked. — There  were 
built  during  the  year  out  of  creosoted  timber  3,821  lineal 
feet  of  ballast  decked  trestles,  replacing  old  open  deck 
trestles,  and  the  cost  thereof,  $44,544.17,  was  charged  to 
operating  expenses. 

Bridges. — Work  has  been  done  on  eight  bridges,  repair- 
ing, replacing  with  steel  or  concrete,  or  strengthening  them 
for  heavier  traffic.  Six  of  the  above  bridges  were  authorised 
during  the  year,  and  all  of  them  have  been  completed.  Of 
the  bridges  completed  the  principal  ones  are  : — Duval  Street 
Viaduct,  Jacksonville,  Fla.,  mentioned  in  last  year's  report, 
a  reinforced  concrete  structure,  42  feet  wide  and  1,418  feet 
long,  for  highway  and  street  railway  traffic  over  Hogan's 
Creek  and  the  tracks  of  the  Seaboard  Air  Line  Railway 
Company  and  the  St.  .John's  River  Terminal  Company. 
Blanding  Street,  Columbia,  S.C.,  a  reinforced  concrete 
highway  ovcrnass,  32  feet  by  111  feet.  The  total  expendi- 
tures for  bridge  work  during  the  year  were  $55,422.98;  of 
which  $48,982.99  was  charged  to  capital  account,  and 
$4,439.99  to  operating  expenses.  In  addition  to  the  above, 
and  in  accordance  with  Government  requirements,  work  has 
been  started  during  the  year  replacing  a  portion  of  the 
Hilton  Bridge,  near  Wilmington.  N.C.  The  new  work  will 
consist  of  one  Strauss  bascule  lift  bridge,  111  feet  centre  to 
centre  of  bearings,  and  two  deck  plate  girder  spans,  one 
92  feet  long  and  one  73  feet  long.  This  bridge  is  owned  by 
the  Wilmington  Railway  Bridge  Company,  which  Company 
is  owned  and  operated  jointly  by  the  Seaboard  Air  Line 
Railway  Company  ,and  the  Atlantic  Coast  Line  Railroad. 

Rail  in  Main  Line. — The  total  operated  main-line  single- 
track  mileage  of  the  system,  3,449.29  miles,  is  laid  with  steel 
rails  of  the  following  weights  : — 


Miles. 

"Wcidlt. 

Miles. 

Weight. 

45.37    ... 

90-lb.  rail 

38.87 

...    65-lb.  rail 

491,82     ... 

86      „ 

60.48 

...    63.5  „ 

97.38     ... 

SO      „ 

3.96 

...    60.5  „ 

1,312.96     ... 

75      „ 

66.5.98 

...    CO      „ 

269.00     ... 

...    70      „ 

235.98 

...    6S      „ 

190.29     ... 

...    68      „ 

267.26 

..,    56      „       and  lighter 

:,4  111. "9  Tctn!. 

MAINTENANCE  OF  EQUIPMENT 

The  equipment  of  the  Company  was  fully  maintained 
during  the  year  at  a  cost  of  .$3,496,060.89. 

Included  in  the  cost  of  mainten.anc?  is  $55,461.61.  repre- 
senting the  value  of  equipment  destroyed  or  retired  from  ser- 
vice during  the  year. 

There  was  also  included  in  the  cost  of  maintenance 
.$434,963.90  for  depreciation,  which  was  credited  to  reserve 
for  accrued  depreciation. 
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$2,304  12 
703  20 


The     cost     of     maintenance     per     article    owned    was    as 

follows  : — 

Average  cost  per  annum  per  Locomotive  owned 

Average  cost  per  annum  per  Passenger  Car  owned 

Average  cost  per  annum  per  Freight  Cm  1- owned  ■>-j  ^^ 

GENERAL  REMARKS. 

The  Carolina,  Atlantic,  and  Western  Eaihvay,  owning 
325.95  miles  of  line  located  in  North  and  South  Carolina, 
was  consolidated  with  the  Seaboard  Air  Line  Railway,  effec- 
tive November  15,  1915,  and  the  corporate  name  of  the  con- 
solidated Company  was  made  the  Seaboard  Air  Line  Railway 
Company.  The  Carolina,  Atlantic  and  Western  Railway 
extended  through  one  of  the  richest  and  most  productive 
agricultural  sections  of  the  South,  serving  the  thriving  towns 
of  Hartsville,  Sumter,  Dillon,  Florence  and  Darlington,  and 
the  ports  of  Georgetown  and  Charleston.  The  extension 
■which  had  been  begun  by  the  C.  'A.  and  W.  Railway  prior 
to  the  consolidation  will,  when  completed,  provide  two  main 
lines  between  Hamlet  and  Savannah,  both  serving  different 
thriving  sections. 

The  value  of  the  Carolina,  Atlantic  and  Western  lines 
to  the  consolidated  Company  is  largely  due  to  :  Firstly,  par- 
ticipation in  the  traffic  of  the  important  ports  of  Charleston 
and  Georgetown.  Secondly,  large  revenue  that  will  be 
derived  from  the  handling  of  cotton  and  perishable  vege- 
tables produced  in  the  territory  served  by  this  line.  Thirdly, 
with  the  completion  of  the  Charleston-Savannah  line,  now 
under  construction,  and  the  grade  revision  work  between 
Hamlet  and  Charleston,  the  Company  will  have  a  main  line 
with  a  maximum  five-tenths  per  cent,  compensated  grade  and 
three  degrees  maximimi  curvature  between  Hamlet,  North 
Carolina,  and  Jacksonville,  Florida,  with  the  exception  of 
three  curves  of  four  degrees.  That  portion  of  the  new  line 
between  Charleston  and  Savannah  will  have  a  maximum 
three-tenths  per  cent,  grade  and  two  degree  curves.  This 
new  line  will  save  a  large  amount  in  the  handling  of  traffic 
between  Hamlet,  North  Carolina,  and  Savannah,  Georgia, 
as  it  will  allow  an  increase  of  127.5%  in  tonnage  per  train 
as  compared  with  the  tonnage  which  can  be  handled  via  the 
present  Columbia  route. 

During  the  year  extensive  grade  revision  work  has  been 
done  between  Hamlet,  North  Carolina,  and  Charleston,  South 
Carolina,  which  will  complete  the  five-tenths  per  cent,  grade 
line  above  mentioned. 

During  the  year  work  has  been  completed  between  Raleigh, 
N.C.,  and  Sanford.  N.C.,  correcting  the  short  and 
irregular  grades  in  this  line,  thus  facilitating  train  opera- 
tion though  this  district  and  making  a  large  saving  in 
operating  costs.  Grade  i^evision  work  is  now  in  progress  on 
certain  sections  of  the  line  between  -Sanford,  N.C.,  and 
Hamlet,  N.C.,  which  will  eliminate  two  pusher  grades  and 
provide  a  five-tenths  per  cent,  grade  against  northbound  traffic 
and  an  eight-tenths  per  cent,  grade  against  southbound  traffic 
on  these  .sections.  This  will  increase  thereon  the  train 
loading  and  equalise  the  drawbar  pull,  thereby  facilitating 
operation  and  reducing  hazard  and  making  a  saving  in 
operating  cost.  This  grade  i^vision  work  Ijetween  Raleigh 
and  Sanford  and  between  Sanford  and  Hamlet  is  all  located 
on  one   engine  district. 

During  the  year  a  modern  fireproof  machine  and  erecting 
shop  and  blacksmith  shop  were  built  at  Portsmouth,  Va., 
to  replace  buildings  de.stroye<l  by  fire.  In  addition,  there 
has  been  provided  a  new  power  house,  flue  shop,  engine 
carpenter  and  paint  shon,  two  wash  and  locker  rooms,  and 
one  engine  drop  pit.  A  50,000-gallon  steel  water  tank  was 
built  in  connection  with  the  present  fire  protection  facilities. 
New  and  modern  machinery  has  been  provided  for  the  addi- 
tional facilities,  including  heavier  power  cranes  for  handling 
locomotives. 

New  shop  facilities  and  additions  to  present  facilities  to 
serve  both  the  car  and  locomotive  departments  are  now 
under  construction  at  Howells,  Ga.,  Raleigh,  N.C.,  and 
Hamlet,  N.C. .  all  of  which  will  be  completed  during  the 
coming  year.  The  facilities  being  provided  at  Hamlet,  N.C, 
are  principally  steol  car  repair  shops. 

Qonstruction  is  now  in  progress  on  an  extension  from  the 
end  of  the  Lake  Wales  line  eastwardly  about  10  miles.  This 
construction  will  add  to  the  main-line  mileage  of  the  system 
and  will  be  finished  during  the   coming  year. 

During  the  year  construction  has  been  practically  com- 
pleted on  industrial  spur  tracks  in  Florida  as  follows  : — 
Christina  Sniir.  near  Mulberry,  approximately  1.00  mile 
long,  and  Phosmico  Spur,  near  Bartow,  approximately  1.46 
mile.s  long.  The«e  spurs  will  bo  put  into  operation  during 
the  coming  year  and  the  mileage  added  to  the  main-line 
nilleage  of  the  system. 

At  Plant -City,  Fla. ,  where  our  earnings  have  shown  large 
and  steady  increases,  additional  property  has  been  acriuired 
during  the  year  in  the  vicinity  of  our  freight  depot  to  take 
rare  of  the  growth  of  business  .it  that  point.  This  will  give 
an  a<lditionaI  frontage  of  420  feet  on  adjacent  property 
owned  by  outside  parties  and  suitable  for  industrial  locations. 
Team  tracks  and  pave<I  driveways  aie  now  under  construc- 
tion on  a  part  of  this  acquired  property. 

A  ioiiit  industrial  track  with  the  Central  of  Georgia  Rail- 
way is  now  being  con.structed  at  Savannah,  Ga.,  to  reach 
the  cotton    storage  warehouses  of   the  Savannah  Warehouse 


and  Compress  Company.     This  track  will  also  afford  oppor- 
tunity for  other  large  industrial  development. 

Considerable  trackage  has  been  added  at  Jacksonville, 
Fla.,  to  reach  the  industries  located  on  the  development  of 
the  Commodore  Point  Tei-minal  Company's  property,  on  which 
ai«  to  be  located  wharves  and  terminal  warehouses. 

The  former  office  building  at  Raleigh,-  N.C,  has  been 
remodelled  and  converted  into  a  warehouse  for  industrial 
purposes. 

Combination  passenger  and  freight  stations  have  been 
constructed  during  the  year  at  Clarkton,  N.C,  and  Alley, 
Ga. 

Construction  is  now  in  progress  on  a  Union  Passenger- 
Station  at  Ocala,  Fla.,  also  on  a  passenger  station  at 
Florence,  S.C.  Both  of  these  stations  will  be  completed 
during  the  coming  year. 

Four  old  water  tanks  were  replaced  with  new  50,000-gallon 
tanks  and  suitable  pumping  facilities  provided. 

One  hundred  and  fourteen  industrial  sidings  and  exten- 
sions to  industrial  sidings  already  existing  have  been  con- 
structed or  are  in  process  of  construction. 

Thirty-three  depots  and  freight  stations  ha,ve  been  con- 
structed or  substantially  added   to  during  the  year. 

Forty-three  passing  tracks  have  been  constructed  or  ex- 
tended or  ,i.re  in  process  of  construction. 

ORGANISATION, 

The  officers  of  the  consolidated  Company  named  in  the 
Articles  of  Consolidation  are  as  follows  : — S.  Davies  Warfield, 
Chairman  of  the  Board;  W.  J.  Harahan,  President;  Chas.  R. 
Capps,  Vice-President;  W.  R.  Bonsai,  Vice-President;  D.  C 
Porteous,  .Secretary:  Robt.  L.   Nutt,  Treasurer. 

At  the  meeting  of  the  Board  of  Directors  on  November  23, 
1915,  the  title  of  Vice-President  Capps  was  designated  as 
First  Vice-President  and  W.  L.  Seddon  was  elected  a  Vice- 
President.  B.  H.  Inness  Brown,  representing  the  law  firm 
of  Byrne,  Cutcheon  and  Taylor,  was  appointed  advisory 
counsel  of  the  Company. 

By  Order  of  the  Board, 

W.   J.  HARAHAN,  President. 

GENERAL   BALANCE   SHEET,  JUNE  30,  1916. 

ASSETS. 
Investment  in  Koad  and  Equipment  ; 
Eoad,  Sl.54,57.1,219.64;   Equipment,  S25,338,122.72 ;  Gene- 
ral Expenditures,  328,876.66 $179,941,249  02 

Sinidng  Funds       48,940  74 

Deposits  in  Lieu  of  irortcaired  Property  Sold            6,217  99 

Sliseellaneons  Physical  Property           .' 509,918  57 

Investments  in  AJTUiated  Companies 2,551,242  03 

Other  Investments           3,385,794  56 


Total  

Current  Assets:— Cash  with  Treasurer,  $3,093,176.91  ;  Cash 
in  Transit,  $.358,8.58.01  

Special  Deposits: — Cash  with  Fiscal  Agencies  and  Trustees... 

Loans  and  Bills  Receivable 

Traffic  and  Car  Service  Balances  Receivable 

Net  Balances  Receivable  from  .Agents  and  Conductors 

Misc.  Accounts  Receivable  : — Individuals  and  Companies, 
$811,385.73 ;  United  States  Government,  $76,800.45  ; 
Other  Companies  for  Claims,  $34,509.44      

ilaterial  and  Supplies      

Interest  Receivable  

Other  Ciu-rent  Assets       

Deferred  Assets: — Working  Fund  Advances  ...         

Unadjusted  Debits  : — Interest  Paid  in  Advance,  $1,381.16  ; 
•Insurance  Fremiuras  Paid  in  Advance,  $60,018.72 ;  Dis- 
count on  Funded  Debt.  $10,878,129.12  ;  Claims  in  Sus- 
liense,  $288,  476.34  ;  Otlier  Unadjusted  Debits,  $383,979.03 

Total  

LIABILITIES. 

Capital  Stock  : — Common  Capital  Stock,  $38,919,400  ;  Pre- 
ferred 4-2%  Capital  Stock,  $23,894,100;  Preferred  6% 
Capital  Stock,  $1,0.50,600        

Funded  Debt  Unm.atured ;  —  Equipment  Obligations, 
$5,608,602.20 ;  Mortgage  Bonds  Proprietary  Companies, 
$37,047,000 ;  S.A.L.  Kv.  1st.  Mort.  Bonds,  $12,775,000  ; 
S.A.L.  Ry.  Ref.  Mort. 'Bonds,  $22,310,000;  S.A.L.  Rv. 
Co.  1st  &  Cons.  Mort.  Bonds,  Series  "A.,'-  $22,459,600; 
S..A.L.  Ry.  Adjustment  Mort.  Bonds,  $26,000,000 

Current  Liabilities  : — Lonns  aud  Bills  Payable 

TralJic  and  Car  Sen-ice  Balances  Payable ;     

Audited  Accounts  and  Wages  Pava'blc : — Audited  Vouchers 
Unpaid,  $783,856.96  ;    Wages  Unpaid.  $699,422.15 

Misc.  Accoimts  Pav<able : — Individuals  and  Companies, 
$68,69S.0;t ;  Agents'  Traflic  Drafts,  $106,060.11 ;  Claim 
Authorities,  $36,234.77  

Interest  Matuied  Unpaid :— Funded  Debt,  $756,332.80 ; 
Ef|uipment  Trust  Obligations,  $33,625         

Diviflends  Matured  Unpaid 

Funded  Debt  Matl-red  Unpaid 

Unnratureil  Interest  Accrued  : — Equipment  TrustObligations, 
$72,.565.42;  Funded  Debt,  $917,369.17;  Adjustment 
Mortgage  Bonds,  $833,333.34;     Unfunded  Debt,  $776.65 

Unmatured  Rents  Accrued         

ttther  Current  Liabilities  

I'nadjusted  Credits :— Railway  Ta.v  Accruals,  $386,812.67; 
Operating  Reser\-es,  $326,3*18. 75 ;  Accrued  Depreciation 
— Equipment,  $2,924,968.38  ;  Reserve  for  Outstanding 
Stock  of  Propnetary  Companies,  $24,726.41 ;  Inter- 
changeable Mileage  tickets,  $167,803.02;  Other  Unad- 
justed Credits,  $203,338.31 

Profit  and  Loss  : — Suriilus  


$186,443,362  91 

3,452,033  92 
942,192  10 
31,952  94 
405,929  73 
178,676  33 


921,695  63 

1,949,921  63 

26,609  80 

2  24,126   39 

31,984  45 


11,611,984  67 
1206,219,370  39 


$63,864,100  00 


125,200,102  20 

62,900  00 

520,979  94 

1,4.S3,278  10 


210,992  91 

789,957  50 

9  00 

151,000  00 


1,824,034  .58 

12,.5.5,S  "9 

7,983  79 


4,034,027  54 
8,067,446  04 


Total 


$206,219,370  39 


TiiisConipaiiy  is  liable  as  a  guanmtorof  the  following  securities    .\thenfl 
Terminal  (  Ui.  1st.  Mort..,  $100,000  ;    Birmingham  Terminal  Co.  1st  Mort.  fSoa- 
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THE     STATIST. 


[Novemboj-  25,   1910. 


MEETINGS 


OF    PUBrJC    COIiilPiLmSS. 


ANGLO-EGYPTIAN   BANK,    LIMITED. 

Thk  thirtieth  ordiiiarv  general  meeting  was  held  on  iSovem- 
ber  21  at  the  Bank,  27  Clement's  Lane,  Mr.  Henry  Adair 
Richardson   (the  Chairman)   presiding. 

The  Secretary  (Mr.  Geo.  H.  ■  Soul)  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  .said  that,  considering  the  times  we  were  living 
in,  it  was  highly  satisfactory  to  the  directors  to  be  able  to 
put  before  the  shareholders  the  exceptionally  strong  balance 
sheet  which  they  asked  them  to  pass  that  day.  The  result 
wa.s  due  mainly  to  the  satisfactory  growth  of  over  £2,000,000 
in  their  deposits.  The  past  season's  cotton  crop  was 
4,615,000  cantars,  grown  on  an  area  of  1,100,000  feddans, 
or,  say,  two-thirds  of  the  average  area  planted.  It  was  all 
sold,  and  realised  some  £3,000,000  more  than  the  previous 
crop,  which  was  at  least  2,000,000  cantars  larger.  The  cereal 
crops  had  been  good,  and  had  realised  very  high  prices. 
There'had  been  an  exceptional  crop  of  maize,  which  li^d  left 
an  important  surplus  available  for  export.  Up  to  July  31 
some  £800,000  worth  in  value  had  been  exported,  as  against 
£250,000  in  the  previous  year,  and  nothing  before  the  War. 
Until  recently  everything  "pointed  to  a  7,000,CO0  to  7,500,000 
cantar  crop  of  cotton  for  the  present  season,  but  unfortunately 
the  worm  had  appeared,  and  now  it  was  expected  that  they 
would  not  get  more  than  5,000,000  cantars.  The  high  price  of 
cotton  might  amply  compensate  the  fellaheen  for  the  reduction 
in  the  amoimt  of  the  crop  this  year,  but  a  small  Egyptian  crop 
coinciding  with  the  short  American  supply  was  a  misfortune 
for  the  world.  During  the  year  the  Bank  closed  its  branch 
in  Paris,  as  the  board  saw  little  prospect  of  working  the 
branch  at  a  profit.  Dealing  with  the  principal  items  in  the 
balance  sheet,  he  pointed  out  that  the  deposits,  &c.,  were 
nearly  £2,250.000  up — good  evidence  of  the  high  credit  which 
the  Banlc  enjoyed ;  but  part  of  these  deposits  must  be 
regarded  as  war-time  money,  and  they  must  be  prepared  to 
lose  some  of  them  when  the  War  was  over.  On  the  credit 
side,  cash  was  up  £500,000  at  £1,785,000,  a  large  amount  to 
have  lying  idle,  but,  as  bankers  to  the  Army  in  Egypt  and 
the  Treasury  in  Malta  and  Gibraltar,  it  was  essential  to 
,  keep  large  cash  balances  on  the  spot  to  meet  the  heavy 
demands  that  are  made  upon  them.  Investments,  standing 
at  £776,000,  included  £600,000  of  4i%  War  Loan.  The 
balance  was  largely  in  short-time  Indian  Railway  Debentures ; 
depreciation  had  been  provided  for  in  full.  Bills  receivable 
showed  an  'increase  of  £2.000,000.  This  item,  added  to  the 
ajnount  of  cash  they  held,  represented  fully  100%  of  their 
total  demand  liabilities. 

Mr.  Alan  Richardson  seconded  the  motion,  which  was 
carried   unanimously. 

ARGENTINE  GREAT  WESTERN  RAILWAY  CO.,  LTD. 

The  ordinary  general  meeting  of  this  Company  was  held 
at  Wi -.Chester  House,  Old  Broad  Street,  E.C.,  on  Novem- 
ber 22,  the  Right  Hon.  Lord  St.  Davids  (the  Chairman) 
presiding.  • 

The  Secretary  (Mr.  J.  T.  Dillon)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — I  beg  to  move  "  That 
the  directors'  report  and  audited  accounts  for  the  year  ended 
June  30,  1916,  be  received  and  adopted,  and  that  a  balance 
dividend  of  2j%  on  the  Preferred  stock  and  a  dividend 
of  5%  on  the  Ordinary  stock  of  the  Company  be  and  the  same 
are  hereby  declared  for  the  year  ended  June  30,  1916." 
The  gross  receipts  for  the  past  year  show  some  recovery 
after  the  large  falling  off  in  the  pi-evious  year,  and  have 
amounted  to  £972.301,  as  compared  with  £920,551,  being  an 
increase  of  £51,750,  or  5.62%.  As  the  Buenos  Ayres  and 
Pacific  Company  has  this  year  paid  5%  on  its  Second  Pre- 
ference .stock,  the  Ordinary  stock  of  our  Company  receives 
a  similar  dividend  of  5%  for  the  year,  as  also  does  our 
Preferred  stock. 

Traffic  Receipts. 

Passengers  show  some  falling  off,  the  receipt*,  from  this 
source  having  decreased  by  £6,511.  Parcels  and  sundries, 
on  the  other  hand,  show  an  incren-se  of  £5.594.  The  receipts 
from  goods  have  increased  bv  £48.737.  and  those  from  live 
stock  bv  £4.887.  In  the  receipts  from  goods,  wine  continues 
to  be  our  principal  source  of  traffic,  the  receipts  therefrom 
amounting  to  almost  one-half  of  the  total  goods  traffic,  A 
favourable  sisn  of  better  trade  in  the  districts  served  by  the 
Tailwav  is  the  increase*  in  the  receipts  from  general  goods 
of  £20.675,  or  20.29'X  better  than  in  the  preceding  year. 
The  amount  expended  on  capital  account  during  the  past 
year  has  been  restricted  as  much  as  possible,  and,  as  will 
be  seen  by  the  statement  on  pages  17  and  18  of  the  accounts, 
the  total  net  expenditure  on  capital  for  the  year  is  £19,764. 


Investment  Depreciation. 

The  investments  continue  to  be  shown  in  the  balance  sheet 
at  cost  price,  but  a  valuation  made  of  these  at  June  30  last 
shows  a  depreciation  of  10.42  % .  This  is  somewhat  less  than 
the  depreciation  shown  at  the  corresponding  period  last  year, 
when  it  amounted  to  13^  % .  We  held  a  certain  nimiber  of 
investment*,  principally  American  Railway  Gold  bonds, 
which,  in  accordance  with  the  desires  of  the  Government, 
we  have  either  sold  or  lent  to  the  Government.  There  was 
a  loss  on  realisation  of  £4,464,  but  the  amount  received 
from  the  sales  has  been  reinvested  in  our  own  Government 
securities  at  a  hig'her  rate  of  interest.  Whereas  we  previously 
held  40%  of  our  securities  in  American  rails  and  21%  in 
British  Government  stocks,  we  do  not  to-day  hold  any 
American  rails,  and  60%  of  our  investments  is  in  British 
Government  stocks,  the  remainder  being  principally  in  Argen- 
tine and  Egyptian  stocks.  Our  5%  Debenture  stock  is 
included  in  the  securities  which  the  Treasury  has  requested 
holders  to  loan  to  the  Government,  and  liolders  have  already 
deposited  with  the  Treasury  the  amount  of  £1,156,813. 

Current  Year's  Prospects 

With  regard  to  the  prospects  of  the  current  year,  the 
traffics  upon  our  line,  up  to  the  latest  advices,  show  a 
falling  off  of  £12,210  as  compared  with  the  preceding  year. 
The  following  is  a  cablegram  received  to-day  as  to  the 
present  position  in  the  irrigated  districts  on.  our  line  :  "  Vine- 
,vards  and  fruit  excellent;  large  yield  grapes  promised. 
Alfalfa  plantations  thriving,  movement  fine,  cereals  and 
maize  dull;  wine  and  live  stock  good."  The  prospects  of 
good  vine  crops  in  the  districts  served  by  our  railway  are, 
therefore,  favourable;  but  it  has  to  be  borne  in  mind  t^;at 
the  consumption  of  wine  produced  depends  upon  the  general 
prosperity  of  the  country,  and  that  prosperity  is  largely 
contingent  upon  good  wheat  and  maize  harvests.  The 
export  of  wine  from  Argentina  is  increasing.  In  1914.  when 
T  think  it  began,  it  amounted  to  206  tons.  In  the  first  .six 
months  of  the  present  year  the  total  exported  was  3.588 
tons,  a  very  notable  increase. 

Effect  of  Drought  in  Argentina. 

You  wUl  expect  me  to  give  you,  as  usual,  some  sort  of 
estimate  of  how  the  present  year  is  likely  to  turn  out.  I 
regret  that  I  cannot  hold  out  any  very  hopeful  prospects, 
as  Argentina  is  troubled  by  drought.  About  three  weeks 
ago  I  saw  a  careful  estimate  which  stated  that  "  if  rain  fell 
there  would  possibly  be  about  half  as  much  wheat  for  export 
as  there  was  the  year  before."  Since  that  estimate  was 
made,  though  there  have  been  a  few  slight  showers,  there 
has  been  nothing  approaching  the  needed  rainfall,  and  I  fear 
the  outlook  for  wheat  in  Argentina  over  the  greater  part  of 
the  country  is  bad.  As  regards  maize,  it  is  too  early  to 
venture  on  prediction,  for  supposing  ample  rain  fell  now, 
it  would  still  be  possible  to  sow  maize  for  another  fortnight 
at  least,  and  in  some  districts  possibly  longer.  There  is 
against  the  prospects  for  the  maize  crop,  however,  the  addi- 
tional fact  that  locusts  have  spread  about  the  country  more 
than  usual,  and  maize  would  be  liable  to  suffer  through 
their  ravages.  To  sum  up  the  position,  therefoi'e,  I  can  only 
say  that  the  drought  the  country  is  experiencing  is  almost 
unprecedented,  and  that  railways  are  likely  to  have  to  face 
a  most   difficult  year. 

The  Hon.  Charles  N.  Lawrence  seconded  the  resolution, 
which  was  carried  unanimously. 

The  Chairman  then  moved  "That  Mr.  C.  M.  Rose  be 
and   is  hereby   re-elected  a  director  of  the  Company." 

The  resolution  was  seconded  by  the  Hon.  Charles  Law- 
rence  and   unanimously   adopted. 

The  Chairman  further  moved  "  That  the  Hon.  Arthur 
Stanlev,  C.B.,  M.P.,  be  re-elected  a  director  of  the  Com- 
pany." 

Mr.  C.  M.  Rose  seconded  the  motion,  which  was  unani- 
mously   agreed  to. 

On  the  motion  of  i\Tr.  W.  H.  Skeel,  seconded  by  Mr. 
Svdnev,  the  auditors  (Jtessrs.  Deloitt.e,  Plender,  Griffiths 
and  Co.)  were  unanimously  reappointed,  and  the  proceedings 
terminated. 


DALGETY  AND  COMPANY.  LIMITED. 

The  thirty-.second  annual  meetiuL'  of  Dalgetv  and  Company, 
Limited,  was  held  on  November  23  at  the  offices,  45  Bishops- ' 
gate,   EC,  the   Hon.  Edmund  W.  Parker  (the  Chairman  of 
directors)  presiding. 

The  Chairman  said  :  You  will  be  elad  to  learn  that  during 
the  period  under  review  the  drought  from  which  Australia 
was  suffering,  has,  I  mav  say,  completelv  broken  up,  and 
the  Commonwealth  as  a  whole  is  now  enjoying  a  very  favour- 
able season.  Wool-growers  have  been  receiving  prices  for 
their  produce  which   were   formerly  undreamt  of,  and  this 
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iias  to  a  certain  extent  recompensed  them  for  the  very  heavy 
losses  o£  sheep  that  they  suffered  through  the  drought. 
Further  there  was  a  magnificent  yield  of  wheat  last  year, 
but  the' benefit  that  farmers  would  m  ordinary  times  have 
reaped  from  such  a  large  production  has  been  to  a  great 
extent  nullified  bv  the  difficulty  in  marketing  it,  due  to  the 
scarcity  of  tonnage  and  the  consequent  high  rates  of  freight. 
Having   regard  to   the  successful   year  that  this  has  proved 


o  be  for  the  Company,  the  directors  propose,  in  addition  to 
he  customary  dividend  of  8%,  to  pay  a  bonus  of  2%,  which 


t 

the ,    -  

I  feel  sure  will,  in  these  times  ot  high  cost  ot  living 
prove  very  acceptable  to  shareholders.  While  on  this  point, 
I  may  add  that  we  considered  it  only  just  and  right  that 
our  staff  should  also  share  in  the  prosperity  of  the  Company, 
and  receive  from  it  some  contribution  towards  the  much- 
increased  cost  of  living,  especially  in  Australia.  We  accord- 
ingly granted  them  a  bonus  of  10%  on  their  salaries,  lor 
which  we  have  received  their  grateful  thanks. 
Latest  News  from  Australia. 
Before  dealing  with  the  figures  in  the  balance  sheet  1 
will  road  you  the  latest  seasonal  news  that  we  have  by 
cable  from  the  other  side  :  "  In  Australia  seasonal  prospects 
are  excellent  throughout  New  South  Wales  and  Victoria, 
and  good  in  nearly  all  Queensland,  while  in  South  Australia 
the  position  is  very  satisfactory.  In  the  foregoing  States  a 
uood  summer  and  autumn  lambing  is  expected.  In  Western 
Australia  the  outlook  is  good  except  in  the  Lower  ilurchison 
ilistrict,  where  the  rainfall  has  been  below  the  average.  How- 
ever, the  ixisition  there  is  still  safe.  As  regards  the  wool 
I  lip.  it  is  expected  that  the  total  production  will  be  fully 
equal  to  last  season.  The  agriculturar  outlook  in  general 
is  satisfactory,  though  in  West  Australia  only  a  fair  yield 
of  wheat  is  expected.  So  far  as  can  be  judged  at  present, 
the  forthcoming  Australian  harvest  is  estimated  to  yield  120 
to  140  million  bushels  of  wheat.  Dairying  prospects  are 
good  everywhere,  and  it  is  expected  that  New  South  Wales 
exports  of  butter  will  exceed  those  ot  last  season,  while  in 
Victoria  the  season  is  sufficiently  good  to  partly  counteract 
the  effects  of  the  depletion  of  stock  during  the  1914  drought. 
In  Queensland  feed  is  abundant,  but  production  is  reduced 
owing  to  the  serious  losses  of  dairy  cattle.  As  regards  New 
Zealand,  our  .  uperintendent  reports  tliat  weather  conditions 
are  favourable  throughout  the  Dominion,  with  the  result 
that  agricultural  prospects  are  good  and  fee<l  abundant,  while 
values  of  live  stock  remain  at  a  high  level." 

The  Balance  Sheet. 

Will   you   now  be  good   enough  to   turn   to  the   balance 
sheet,    and   with  your  permission  I  will   make   a   few   com- 
ments on  the  figures  as  therein  set  out.     In  the  first  place 
you   will  notice  that  it   is  presented  to  you  this  year  in  a 
different  form.     This  is  done  in  order  to  meet  the  demands 
of  the  Commissioner  of  Income  Tax  in  Australia.     You  will 
see    that    now    we    show    no    carry    forward,   the   reason    of 
which  is  to  avoid  the  payment  of  income  tax  on  that  amount, 
as  the   Commissioner  had   threatened,    most    unfairly  to  my 
mind,    to  exact    it    unless   it   was   clearly    set   forth    in    the 
balance  sheet    that  no   portion    of    such    can-y    forward    had 
been   appropriated   for  the   payment   of  the   dividend.     We 
will  first  take   the   debit  side,   and  the  first  item  to   which 
I    would    call    your    attention    is    Terminable    Debentures, 
which  are  £73,125  less,  owing  to  the   fact  that  Debentures 
to  this  amount  matured  and  were  paid  off.     Bills  payable  are 
£43,956  less.     This  item  is  always  a   varying  one,   and   the 
present   reduction  is  due  to  the  fact  that  our  branches   were 
well   off  for  funds   for  the   greater  portion  of   the  year  and 
did  not   need  to  draw  upon  us  here   to  such  an   extent   as 
usual.       "  Sundry  creditors'    and   customers'    balances  "   has 
increased  by  £127,023,  owing  to  our  clients  obtaining  good 
prices  for  all  kinds  of  produce.    Many  accounts  that  were  in 
debit  are  now  in   credit,  and  have   so  passed  to  the  other 
side  of  the  ledger.     That  is  all,  I  think,  on  the  debit  side, 
and  if  you  will  now  pass  to  the  credits  you  will  notice,  that 
cash  at  bankers  is  £121,205  less,  but  that  is  set  off  by  the 
following    item    "  investments,"    which   is    £170,452    more. 
"  Advances  on  land  stations,  stock,  wool,   &c.,"  is  £293,195 
less,  for   the  same  reason  as  given  you   for   the  increase  in 
sundry      crcditore'      and      customers        balances.     "  Sundry 
debtors"  shows  a  rather  large  increa.se  of  £147,986,  but  this 
is  owing  to  the  fact  that  just  before  our  balance  was  struck 
wo  had  important  wool  sales  at  two  of  our  centres.     Conse- 
quently the  buyers  appear  as  our  debtors,  but  their  accounts 
were  all  liquidated  within  the  usual  period.     In  the  profit 
and    loss  account  the '  first   item   is    current   expenses,   which 
is  larger  by  £22,945.     This  is  entirely  accounted  for,  with 
the  exception  of  £40,  by  the  bonus  granted  to  the  staff.     It 
is  gratifying  to   notice    that   this    item  of   current  expenses, 
which    always   appears  to  grow  and   calls    for  the   constant 
attention  of  your  managers  at  every  branch,   has  this  year, 
as  an  exception,  shown  practically  no  increase. 

Heavy  Income-tax  Twice  Over. 
I  now  come  to  what  is  the  most  .serious  item  in  this 
account — income  tax,  which  ehows  an  increase  of  £41,032. 
Shareholders  who  keep  their  old  balance  sheets  will  notice, 
if  they  will  refer  to  them,  that  in  the  last  four  years  this 
item  hae  quadrupled,  and  this  not  owing  to  our  increased 


profits,  except  to  a  small  extent.  I  do  not  think  that  any 
of  us  grumble  at  the  increased  income  tax,  either  here  or 
in  Australia,  as  we  know  that  funds  must  be  forthcoming  to 
cari-y  on  the  War,  but  what  we  and  others  similarly  situated 
do  resent  is  ha\-ing  to  pay  the  tax  twice  over.  The  bulk  of 
our  profits  are  earnetl  in  Australia  and  New  Zealand,  where 
they  already  pay  a  severe  income  tax,  and  are  then  taxed 
aga'in  when  brought  over  here,  for  distribution  to  the 
shareholders.  This,  is  seems  to  me,  is  most  unfair,  and  the 
result  is  that  those  people  who  have  invested  money  in  the 
colonies  or  in  colonial  companies  such  as  this  Company  are 
mulcted  m  a  double  income  tax,  whereas  the  bulk  of  the 
community  only  pays  one  tax.  Several  important  and 
influential  meetings "  have  been  held  in  this  country  to 
protest  against  this  unfair  treatment,  but  so  far,  I  am 
sorry  to  sav,  with  verv  little  result.  They  have  had  this 
effect,  however,  that  the  Chancellor  of  the  Exchequer  has 
acknowledged  that  we  have  a  legitimate  grievance,  and  a 
certain  measure  of  relief  has  been  granted  in  that  he  has 
provided  in  the  United  Kingdom  Finance  Act  for  1916  that, 
upon  proper  proofs  of  this  double  taxation  in  respect  of 
profits  for  the  financial  year  ended  April  5,  1917,  repayment 
of  the  colonial  tax  canbe  claimed  up  to  Is.  6(1.  in  the  £. 
He  has  also  further  promised  that  a  Committee  shall  be 
set  up  after  the  War  to  inquire  into  the  working  of  the 
Income  Tax  Acts  and  the  incidence  of  this  double  taxation. 
It,  however,  falls  upon  us  very  hardly  that  we  should  have 
to  pay  the  double  tax  in  the  meantime  and  have  to  wait  for 
any   further  relief   until  after  the  War  is  over. 

The  Year's  Results. 

To  sum  up,  the-  position  is  that,  after  making  full  pro- 
vision for  all  Dad  and  doubtful  debts,  there  remains  a  net 
profit  for  the  year's  working  of  £213,857  12.s.  If/.,  to  which 
has  to  be  added  the  amount  brought  fcrv.-ard  from  last 
year,  £208,686  13s.  lOd.,  giving  a  total  of  £422,544  5s.  llrf., 
out  of  -vhich  we  have  already  paid  the  interest  on  the  Five 
jier  Cent.  Preference  shares,  £25,000,  leaving  a  balance  of 
£397,544  5s.  lid.,  as  shown  in  the  directors'  report  attached 
to  the  balance  sheet.  Dealing  with  the  year's  profits  by 
themselves,  it  will  be  seen  that  the  net  profit  for  the  year's 
working  amounts  to  £213.857  12.?.  Id.,  out  of  which  we  have 
already  paid  interest  on  the  Five  per  Cent.  Preference  shares, 
£25.000  and  the  interim  dividend  £40,000— £65,000,  leaving 
£148.857  12s.  Id.  to  be  dealt  with  on  the  present  occasion, 
which  we  recommend  should  be  appropriated  as  follows  : 
£40.000  in  payment  of  a  dividend  at  the  rate  of  8%  per 
annum,  free  of  income  tax,   for  the   half-year,   making  with 


A  truck 

you  can  trust 

is  the  only  kind  worth  spending  your  money 
on — and  the  only  kind  you  get  if  you  purchase 
from  Gaston,  Williams  and  Wigraore,  Ltd.  Of 
the  six  makes  to  be  seen  at  our  showrooms,  each 
has  proved  itself  unsurpassable  in  its  own  class 
for   efficiency,   reliability   and    length  of  service. 

Sole    Concessionaires  for 

PACKARD.  PEERLESS.  PIERCE- 
ARROW,      SELDEN,     REO     and     VIM. 

Gaston,  Williams 
&  Wigmore,  Ltd. 

ALEXANDRA    HOUSE. 
KINGSWAY.    LONDON.    W.C. 
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above  payment  3%  for  the  year ;  £20,COO  in  payment  o£  a 
bonus  of  2%  for  the  year  ended  June  30  last,  free  of  income 
tax ;  £50,000  to  the  reserve  fund,  thereby  raising  it  to 
£650,000  ;  £25,000  to  writing  down  cost  of  premises;  £10,000 
to  the  staff  benevolent  fund ;  and  £3,857  12s.  Id.  to  be 
added  to  the  general  profit  and  loss  accomit.  By  carrj-ing 
the  above  balance  of  £3,857  12.i.  Id.  to  the  general  profit  and 
loss  account,  which  stands  at  £208.686  13?.  lOd. ,  the  balance 
of  that  account  is  increased'  to  £212,544  5.?.  llrf.  In  the 
appropriation  recommended  we  have  provided  for  writing 
down  the  cost  of  our  premises  by  £25.000,  but  we  consider 
that  a  further  sum  of  £65.000,  making  £40,000  in  all,  should 
be  allocated  for  this  purpose.  We  therefore  propose  to  take 
this  £15,000  from  the  general  profit  and  loss  account,  which 
will  then  be  reduced  to  £197,544  5s.  llrf.,  and  this  figure 
will  really  represent  the  carry-forward,  as  against 
£208,686  13s.  lOrf.  brought  in.  I  hope  that  I  have  now'made 
all  the  figures  in  the  balance  sheet  clear  to  you.  I  now  beg 
to  move  :  "  That  the  report  and  accounts  now  read  be 
approved  and  adopted,  and  a  dividend  of  4-?.  per  share  is 
hereby  declared,  together  with  a  bonus  of  2%,  for  the  year 
endecl  June  30  last,  both  free  of  income  tax,  the  same  to 
be  payable  on  and  after  November  25  instant;  that  a  sura 
of  £50.000  be  added  to  the  reserve  fund.  £40,000  to  -(^Titing 
down  the  cost  of  premises,  £10,000  to  the  staff  benevolent 
fund,  leaving  £197,544  5•^■.  llrf.  at  the  credit  of  general 
profit  and  loss  account." 

Mr.   Arthur   P.    Blake  seconded  Hie  motion,   which    was 
unanimously  adopt-ed. 


DNION  COLD  STORAGE  COMPANY,  LIMITED. 

The  nineteenth  ordinary  general  meeting  of  the  Union  Cold 
Storage  Company.  Limited,  was  held  on  November  23  at 
Winchester  House,  E.C.,  Mr.  Roger  P.  Sing  (the  Chair- 
man) presiding. 

The  .Secretary  (Mr.  Edward  Hinchliff)  read  the  notice 
and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report 
nnd  accounts,  said  ;  We  are  assembled  to-day  to  consider 
the  report  and  balance  sheet  of  the  nineteenth  year  of  the 
Company's  operations,  and  I  have  no  hesitation  in  stating 
that  I  consider  the  results  obtained  to  be  entirely  satis- 
factory w^hen  we  take  into  account  the  innimierable  difficul- 
ties w-liich  have  been  occasioned  by  the  War.  The  net 
earnings  are  slightl}'  lower  than  last  year,  but  the  falling 
oft  is  so  small,  and  there  are  so  many  reasons  to  account 
for  it,  that  this  exceptional  fact  need  cause  no  feeling  of 
apprehension.  I  do  not  sujjpose  there  is  any  company  in 
this  country,  whether  large  or  small,  where  the  directors,  if 
they  thought  about  the  matter  at  all.  had  not  looked  for- 
ward with  apprehension  to  the  effect  on  earnings  of  a  great 
European  war.  and  we  were  certainly  among  the  number, 
but  it  did  not  take  long  after  the  outbreak  of  the  present 
appalling  struggle  for  us  to  be  confinncd  in  our  view  that 
our  cold  stores,  both  at  home  and  abroad,  were  located  in 
positions  that  proved  them  to  be  of  the  utmost  value  to 
our  own  Government  and  our  Allies  in  helping  towards  the 
adequate  provi^-inning  of  fiur  and  their  armies. 

New  Freezing  Works  in  Australia  and  Argentina. 

Our  new  freezing  works  at  Zarate.  in  the  Argen- 
tine' Republic,  are  practically  completed  and  are  com- 
mencing operations.  At  the  last  two  annual  meetings  J 
have  also  alluded  to  freezing  works  at  Port  Darwin, 
Northern  Australia,  and  I  am  given  to  understand  that  these 
ar-?  now-  well  advanced,  and  it  is  anticipated  that  they  will 
be  ready  for  operation  in  time  to  deal  with  next  season's 
cattle.  This  will  open  up  an  important  new  source  of  supply 
and  materially  assist  in  the  development  of  this  portion  of 
the  Empire,  and  I  venture  to  prophesy  that  there  is  a  great 
future  before  it.  These  new  supplies  are  destined  to  find 
their  way  into  our  stores. 

Current  Year's  Prospects. 

Seeing  that  the  ycur  1915  is  already  so  far  advanced 
you  will  wish  to  hoar  something  as  regards  the  prospects 
of  the  current  year,  and  I  have  pleasure  in  informing  you 
that  the  results  obtained  to  date  are  such  as  to  warrant 
my  stating  that  we  may  reasonably  expect  our  progress  for 
the  year  1916  to  be  quite  in  keeping  with  our  past  records. 
YBu  will  see  that  we  have,  in  addition  to  paying  Deben- 
ture interest,  the  Si.x  per  Cent.  Preference  dividend,  tlie 
Ten  per  Cent.  "A"  Preference  dividend,  and  the  other 
usual  fi.xed  charges,  put  aside  out  of  earnings  £54,635  for 
depreciation,  and  that  £13,393  has  been  written  off  capital 
issue  expenses  account.  We  have  purchased  and  cancelled 
£42,934  of  Debenture  stock,  making  the  total  redeemed 
to  date  £275.821.  We  have  also  reduced  the  specific  mort- 
gages by  a  further  sum  of  £6,0C0,  m.iking  a  total  now  paid 
o5  of  £33,000.  There  remains  on  revenue  account  an  avail- 
able balance  of  £67,627,  and  we  now  recommend  the  pay- 
ment of  the  usual  dividend  of  10%  per  annum  on  the 
300,COO  Ordinary  shares  for  the  year  1915,  carrying  forward 
£37,527,  against  £37,878  brought  in  from  the  pi-evious  year. 

Mr.  Thomas  B.  Horsfield  seconded  the  motion,  which 
was  carried  unanimously,  and  the  dividend  recommended 
was  declarr<l. 


A  meeting  of  the  holders  of  the  First  Mortgage  Deben 
ture  stock  of  the  Company  was  then  held  for  the  purpose  of 
submitting  resolutions  increasing  the  amount  of  the  stock 
by  £350,CO0.     Mr.  Sing  again  presided. 

The  Chairman,  at  the  outset,  announced  that  the  meeting 
was  duly  constituted,  proxies  representing  £579,630  of  stock 
having  been  received.  On  £545,480  of  these  Mr.  Horsfield 
and  himself  were  appointed  to  represent  1,583  stockholders. 
Proceeding  to  move  the  resolutions,  he  said  :  It  has  always 
been  the  aim  of  your  directors,  first  to  develop  a  satisfactory 
business  and  then  to  safeguard  it  in  every  way  possible, 
Slid  the  notice  you  have  received  convening  this  meeting 
and  the  circular  sent  with  it  will  have  shown  you  that  we 
are  continuing  this  policy.  I  have  no  uesitatiou  in  recom- 
mending you  to  authorise  the  proposed  increase  of  capital 
ss  being  in  the  interest  of  all  classes  of  stock  and  share 
holders  in  the  Company. 

The  resolutions  were  seconded  by  !Mr.   Horsfield. 

Tn  reply  to  Jlr.  Powell,  the  Chairman  said  it  was  pro- 
posed to  issue  the  new  stock  at  90,  and  it  would  be  repay- 
able at  par  in  1928. 

The  resolutions  were  carried  'unanimously. 

A  special  class  meeting  of  the  Six  per  Cent.  Cumulative 
Preference  shareholders  was  next  held,  at  which  resolutions 
were  passed  agreeing  to  a  further  issue  of  £400, COO  of  this 
cTass  of  shares  and  approving  the  proposed  further  issue 
of  Debenture  stock.  The  Chairman  stated  that  the  expenses 
of  making  both  issues  would  be  borne  by  the  Blue  Star 
Line,  and,  in  answer  to  a  question,  he  said  that  the  new 
Preference  shares  would  be  issued  at  par. 

Similar  resolutions  were  passed  at  a  class  meeting  of 
the  Ten  per  Cent.  Cumulative  "A"  Preference  shareholders 
and  also  at  "an  extraordinary  general  meeting  of  the  Com- 
pany. 

ERASER  AND  CHALMERS,  LIMITED. 

The  ordinary  annual  general  meeting  was  held  on  Novem- 
ber 23  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
A.  W.  Tait,  the  Chairman,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accomits,  said  :  The  net  profit  for  the  J^ear,  after  providing 
for  all  expenses  and  depreciation  on  buildings,  plant  and 
machinery,  wad  £24.658,  as  compared  with  £12,058  for 
the  ijrevious  year.  The  profit  is,  therefore,  more  than  double 
that  of  the  previous  year,  and  the  figure  stated  is  after 
making  provision  for  excess  and  controlled  profits  taxation. 
The  results  for  the  period  show'  a  considerable  increase  over 
those  of  the  previous  year,  and  the  satisfactory  feature,  6o 
far  as  the  Erith  works  are  concerned,  is  that  the  increase 
is  not  only  shown  in  money  value  but  also  in  actual  tonnage 
of  output,  notwithstanding  the  difficulty  of  obtaining  and 
retaining  a  sufficient  labour  force.  The  work  of  the  year  at 
Erith  has  been  made  up  of  turbine  work  recognised  as  neces- 
sary to  operate  plants  for  war  purposes,  and  of  regular 
mining  machinery  business  regarded  as  essential  to  keep  up 
production  of  metals.  The  progress  in  the  manufacture  of 
steam  turbines  and  turbo  blowers  has  been  still  further  in- 
creased, and  the  position  of  the  Company  is  now  an  impor- 
tant one  in  the. trade.  The  policy  of  the  board  includes  a 
progranmie  of  development  by  which  we  hope  to  maintain  a 
leading  position  in  tiu'bine  work.  Turbines  of  over  5, COO 
kilowatts  have  already  been  built,  and  still  larger  units  are 
being  prepared.  There  is  every  reason  to  believe  that  this 
department  should  continue  to  gi-ow  and  expand  in  a  most 
satisfactory  manner.  The  coal-conveying  and  coal-handling 
department  is  also  showing  a  most  healthy  expansion.  Last 
year  I  mentioned  that  substantial  orders  had  been  obtained 
from  the  French  Government  and  also  for  South  Africa  and 
China.  The  erection  of  these  plants  is  proceeding  satis- 
factorily, although  some  are  delayed  owing  to  the  <lifficul- 
ties  of  "the  freight  situation.  One  of  the  plants  in  France, 
however,  has  been  in  operation  for  some  time,  and  has  been 
accepted  by  the  Government  officials  and  admitted  by  them 
as  e.xceeding  guaranteed  capacity  and  as  being  in  every  way 
satisfactory.  In  consequence  of  this,  further  substantial 
orders  have  been  received  from  the  French  Government. 
Large  orders  have  also  been  obtained  for  dry  gas  cleaning 
plants  for  import.int  ironworks  throughout  the  country,  and 
enough  work  has  been  secured  to  fill  the  present  capacity  at 
Erith  on  this  class  of  manufacture  for  some  time  to  come. 
This  business  has  shown  good  profits  and  should  W  a  valu- 
able one  in  future.  The  business  in  South  Africa  has  shown 
subs'.antial  improvement  and  the  results  obtained  are  satis- 
factory, particularly  when  we  bear  in  mind  that  provision 
has  now  to  be  made  in  respect  of  these  profits  for  South 
African  income  tax.  It  was  necessary  to  place  a  large 
numlwr  of  orders  for  supplies  required  by  the  mines  and 
for  other  material  in  the  United  States,  and  the  results 
are  all  the  more  satisfactory  when  we  take  into  account  the 
increased  costs  of  materials  and  the  heavy  charges  for 
freight  and  insurance,  apart  altogether  from  the  difficulties 
•H  delays  which  occur  in  obtaining  the  necessary  trans- 
poi-tation.  The  trading  in  Australia  and  also  in  Canada 
has  necessarily  been  restricted  during  the  year.  These 
remarks  also  apply  to  our  other  branches  and  agencies,  and 
I  am  afraid  that  these  conditions  must  continue  until  the 
conclusion   of    the    War.     During   the   year   we    have   made 
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arrangemente  for  takins  up  the  representatiou  of  certain 
manufactures  in  Australia,  which  should  assist  the  develop- 
ment of  our  business  there.  With  regard  to  Russia,  we  have 
established  an  office  in  Petrograd,  and  our  representative, 
■Mr.  Catlin,  has  been  busily  engaged  in  making  our  name 
and  manufactures  known  to  prospective  users  there.  We 
liave  already  received  several  orders  for  turbines,  and  there 
is  every  promise  of  a  large  business  to  be  done  in  this  line 
of  raachinerv,  and  also  in  the  other  branches  of  the  Com- 
pany's maniifactures,  when  monetary  conditions  improve. 
We  are  at  present  in  negotiation  with  a  certain  well- 
established  Russian  firm  with  a  view  to  working  in  conjunc- 
tion with  them  for  the  development  of  certain  trade  in  that 
country.  One  of  the  Company's  representatives  made  an 
extended  tour  in  China  and  the  East,  and  has  been  successful 
in  obtaining  substantial  orders,  and  also  in  strengthening 
our  connection  there,  whicli  will  be  invaluable  to  the  Com- 
pany. The  large  power-station  wliich  was  erected  at  the 
works  at  Erith  has  operated  satisfactorily  and  has  been  the 
means  of  effecting  considerable  economies.  Aft«r  reviewing 
the  accounts  the  Chairman  continued  :  In  tlie  ordinary 
course,  had  conditions  been  normal,  the  directors  would  have 
been  pleased  to  recommend  a  dividend  upon  the  Ordinary 
.share  capital  of  the  Company,  which  the  profits  justify ;  but 
it  was  decided  to  carry  foi-ward  the  whole  of  the  balance 
of  profit  to  the  cm-rent  year.  The  rea.son  which  guided  the 
directors  was  the  large  increase  in  the  value  of  works  in 
progress  and  stocks  at  the  various  branches.  There  is  no 
immediate  prospect  of  any  reduction  in  either  of  these  items. 
It  is.  therefore,  of  the  utmost  importance  in  these  times 
for  the  Company  to  retain  all  the  financial  resources  possible 
at  this  end.  Immediately  this  position  is  relieved  the 
directors  will  be  pleased  to  consider  and  to  recommend,  if 
possible,  a  distribution  to  the  .shareholders.  With  regard  to 
the  current  year,  I  can  say  by  way  of  encouragement  that 
the  order  book  gives  every  indication  that  the  present  year 
will  give  results  as  good  as,  if  not  better  than,  those  which 
we  have  the  pleasure  of  submitting  to  you  to-day.  I  have 
received  one  or  two  letters  from  shareholders  requesting  the 
directors  to  take  into  serious  consideration  the  question  of 
splitting  the  £3  shares  into  shares  of  £1  each.  The  matter 
has  been  duly  discussed  by  the  board,  and  they  are  pre- 
pared to  accede  to  that  request,  and  will  in  due  course  call 
the  necessary  meetings  to  give  effect  to  it. 

Jlr.    R.    T.    Bayliss    seconded    the    motion,    which    was 
unanimously  adopted. 


EDISON  SWAN   ELECTRIC  COMPANY,  LIMITED. 

The  23id  ordinary  general  meeting  was  held  on  Novem- 
ber 22  at  the  Company's  registered  office,  123-125  Queen 
Victoria  Street,  E.G.,  "Mr.  C.  J.  Ford  (the  Chairman) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said.  I  believe  it  is  correct  for  me  to  say  that  the 
turnovei  has  never  been  on  such  an  extensive  scale  since  the 
Company  started  business.  The  profit  earned  for  the  period 
has  been  increased  from  £14,000  to  £54,000,  which  I  trust 
you  will  consider,  under  all  the  circumstances,  satisfactory. 
The  lamp  sido  of  the  works  has  been  fully  employed,  so 
far  as  restricted  labour  conditions  have  permitted,  and  the 
sale  of  lamps  has  been  largely  increased.  It  is  only  neces- 
sary for  you  to  study  the  balance  sheet  a  little  in  order 
to  become  aware  of  the  fact  that  the  Company  is  urgently 
in  need  of  further  capital.  For  this  reason,  as  set  out  in 
the  report,  it  is  much  to  be  regi'etted  that  it  has  been 
impossible  for  your  directors  to  recommend  the  payment  of 
.1.  dividend,  as,  although  there  is  a  profit  of  £24,0C0,  you  will 
see  that  we  have  had  to  employ  £16.0C0  of  this  in  addi- 
tional plant  and  machinery  to  cope  witli  the  increased  business. 
For  this  reason  we  recommend  the  tiansfer'"-nce  to  reserve  of 
the  sum  of  £25,000.  bringing  this  up  to  £40,000,  and  carrying 
forward  £4,025.  The  Board  have  been,  as  I  have  stated, 
very  seriously  considering  this  question  of  further  capital, 
and  h.ivo  taken  an  opportunity  of  consulting  some  of  tire 
large.iit  share  and  Debenture  stock  holders  with  i-eference 
thereto.  I  trust  that  we  shall  be  able  to  achieve  something 
nu  the  following  lines  :  That  £100.000  Seven  per  Cent. 
Preference  shares  be  issued,  participating  in  further  profits 
up  to  a  further  3%  after  the  Ordinary  shareholders  have 
i-e<.'eived  a  dividend,  the  rate  of  which  has  not  yet  been 
decide<I  upon.  The  Board  feel  that  in  any  scheme  for  the 
provision  of  Tiu'thcr  capital  strenuous  endeavours  should  be 
made  to  deal  with  the  liability  upon  the  Ordinary  shares, 
and  it  has  been  proposed  that  this  shall  bo  met  in  the 
following  way  :  Wo  offer  to  our  e.xisting  shareholders  tho 
right  to  subscribe  for  £1  of  Preference  shares  in  respect 
of  each  Ordinary  share  held  by  them,  and  if  they  accept 
this  offer  the  Debenture  stockholders  will  be  asked  simul- 
taneou.sly  to  agree  to  tho  cancellation  of  tho  £2  liability  in 
respect  of  such  shares  held  by  tho.se  parties  who  avail  them- 
selvea  of  this  option ;  shareholders  who  do  not  so  avail 
themselves  of  this  option  will  be  left  as  they  are  to-day  with 
the  liability.  As  a  recompense  to  the  Debenture  (stock- 
holders for  this  concession  it  is  suggested  that  the  two  classes 
of  Debenture  stocks  .shall  be  amalgamated  into  one  rlass, 
and  that  the  interest  thereon  be  fi-xed  all  round  at  5%  per 
annum.  • 


There  is  one  other  point  to  which  I  desire  to  refer,  and 
that  is  with  regard  to  tho  denomination  of  the  present  £5 
shares.  A  £5  share  lo-day  is  somewhat  unwieldy,  and  it 
has  been  suggested  to  the  Board  by  members  of  the  Stock 
Exchange  that,  if  they  .were  split  into  shares  of  £1  each, 
they  would  be  far  more  marketable,  and  with  this  I  entirely 
agree,  and  we  are  proposing  to  deal  with  this  matter. 

Mr.  E.  B.  Ellice-Clark  seconded  the  motion,  which  was 
carried  unanimously. 


ANSELLS  BREWERY  COMPANY.  LIMITED. 

The  annual  general  meeting  was  held  on  Friday,  the  17th 
iiist,,  at  the  Queen'.s  ,  Hotel,  Birmingham,  Mr.  Edward 
Ansell  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  they  had  gone  through  a  trying  and 
difficult  year.  Unprecedented  prices  had  been  charged  for 
brewing  materials,  and  they  had  also  had  heavy  taxation. 
He  believed  that  at  the  present  moment  they  had  paid 
something  like  £300,000  to  the  Government,  but  he  had  no 
doubt  they  would  make  good  use  of  it.  They  had  also  had 
to  pay  higher  wages  in  all  departments,  but  that  they 
fully  expected.  For  these  reasons  a  substantial  increase  in 
the  price  of  beer  had  been  necessitated.  But,  whatever 
might  be  said,  beer  was  the  national  beverage,  and  its  con- 
sumption was  largely  regulated  by  the  prosperity  of  the 
country  or  by  the  wage-earning  power  of  the  masses. 

Satisfactory  Result. 

As  to  the  balance  sheet,  he  thought  they  might  regard 
the  financial  result  of  the  past  year  as  satisfactory.  The 
net  profit  for  twelve  months,  after  making  full  provision 
for  depreciation  and  bad  and  doubtful  debts,  was  £92,347. 
which,  with  the  addition  of  £78,050  brouglit  forward  from 
last  year,  produced  £170,397.  Out  of  this  sum  £28,062 
had  been  paid  for  interest  on  Debentures  and  interim  divi- 
dends on  the  Preference  and  Ordinary  shares.  Tho  direc- 
tors, after  providing  interest  on  Debentures  to  Septem- 
ber 30,  recommended  the  payment  of  a  final  dividend  on 
the  old  Ordinary  shares  at  the  rate  of  10%  per  annum, 
and  a  dividend  of  Ze.  jier  share  (free  of  tax).  This  would 
leave  a  balance  of  £111,509,  of  which  it  was  proposed  to 
place  £30,000  to  reserve,  bringing  {his  account  up  to 
£155,000,  and  to  carry  forward  £81,509. 

Increased  Stocks. 

Their  stocks  now  stood  at  £141,566,  as  against  £77,83o 
last  year,  and  with  this  amount  they  were  well  provided 
for  another  twelve  or  eighteen  months.  It  might  interest 
them  to  know  that  200  employees  had  up  to  now  joined 
the  Forces,  and  at  least  100  had  left  the  Company's  ser- 
vice to  enter  munition  works.  He  thought  they  might 
regard  that,  from  the  firm's  point  of  view,  as  satisfactory. 
Ho  regretted  to  say  that  a  number  of  those  who  had  joined 
the  Colours  had  lost  their  lives.  Tho  directors  had  con- 
tinued to  pay  allowances  to  tho  wives  and  families  of  men 
on  service,  and  a  sum  of  £4,600  had  been  expended  in  that 
direction. 
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Mr.  J.  A.  Fairhurst  seconded  the  adoption  of  the  report, 
which  was  approved. 

State  Control. 

Mr.  Joseph  Ansell  congratulated  the  Company  upon  its 
success,  and  added  that  he  knew  of  no  industry  which  had 
Been  more  harassed  in  the  past  or  which  was  threatened 
to  be  more  harassed  in  the  future  than  the  brewing  trade. 
It  was  suggested  the  present  was  an  opportune  time  for 
the  State  to  take  over  the  trade.  He  ventured  to  think, 
having  some  knowledge  and  experience  of  the  licensing 
laws,  that  no  time  could  be  more  inappropriate  for  ven- 
tilating  such  a  question.  Surely  the  efforts  of  every  man 
and  woman  in  this  country  should  be  directed  towards 
bringing  the  War  to  a  speedy  termination.  When  that  was 
done  the  time  would  arrive  for  considering  domestic  legis- 
lation, and  whether  or  not  it  was  in  the  interest  of  the 
Company  for  the  State  to  control  the  business  instead  of 
leaving  it  as  it  was  now. 

Mr.  J.  A.  Fairhurst  was  re-elected  a  director  of  the 
Company. 

A.  DARRACQ  &  COMPANY  (1905),  LTD. 

The   eleventh  annual  ordinary  general  me-^ting  was   held  on 
November  24  at  Salisbury  House,  E.G. 

Mr.  Norman  Craig,  K.C,  M.P.,  who  presided,  said  that 
the  continuance  of  the  world-War  had  involved  a  very  heavy 
burden  of  constant  readjustment  in  the  conduct  of  the  busi- 
ness of  the  undertakings  from  which  the  main  income  of  the 
Company  was  derived.  All  energy  and  activity  in  the 
factories  in  which  they  were  interested  were  devoted  wholly 
to  strengthening  the  hands  of  the  Allied  Governments  and  to 
ensuring  and  expediting  that  completeness  of  victory  which 
alone  could  bring  a  permanent  peace.  One  of  the  most  im- 
portant changes  worked  by  the  War,  so  iar  as  this  Company 
Wcis  concerned,  was  its  conversion  from  a.  trading  to  a  hold- 
ing Company.  The  Societe  Anonyme  Darracq,  which  was 
formed  in  order  that  they  might  obtain  full  advantage  from 
their  works  in  France,  and  practically  the  whole  of  the 
capital  of  which  was  held  by  this  Company,  had  not  yet  pre- 
sented its  accounts,  but  in  April  1916  its  directors  felt  justi- 
fied in  distributing  a  sum  of  £80,000  by  way  of  an  interim 
dividend  of  20%,  and  it  was  not  unreasonable  to  hope  that 
the  final  accounts  might  enable  the  French  Company  to  make 
some  further  distribution.  In  that  case— and  the  change  in  the 
nature  of  A.  Darracq  and  Co.  from  a  trading  to  a  holding 
Company  made  such  a  step  possible  even  to  a  conservative 
directorate — ^the  board  of  this  Company  might  later  be  able  to 
make  a  further  declaration,  bj'  way  of  interim  dividend,  than 
that  now  recommended.  As  a  logical  sequence  to  the  formation 
of  the  French  Company  an  English  Company  was  formed  in 
the  spring  of  this  year  under  the  name  of  the  Darracq  Motor 
Engineering  Company,  Limited,  to  acquire  the  Fulham  and 
Bond  Street  assets  of  this  Company,  and  the  whole  of  its 
capita''  was  held  by  this  Company.  The  Townmead  works 
of  the  British  Company  were  a  controlled  establishment 
under  the  new  laws  as  to  taxation,  and  the  profits  available 
for  dividend  were  therefore  limited  by  that  fact,  but  the 
Company  had  been  able  to  declare  a  dividend  of  6%.  Only 
seven-tenths  of  the  profits  were  this  year  by  law  available 
for  di\'idend  ;  the  remaining  five-twelfths  were  to  go  to 
capital  account. 

The  Debenture  bonds  outstanding  on  September  30  last, 
to  the  amount  of  £49.800.  having  been  repaid,  the  Company 
was  now  wholly  free  from  any  capital  liability  under  this 
head.  The  item  of  gowUvill  also  nov;  disappeared  from  the 
balance  sheet.  To  the  extent  of  a  little  over  £100,000  it  was 
replaced  by  dividend-earning  shares,  the  balance  being  ex- 
tinguished altogether.  From  a  casual  consideration  of  the 
accounts  it  might  appear  that  the  past  year's  showing  was 
not  quite  as  good  as  that  of  the  previous  year,  but  a  little 
thought  would  qualify  this  view.  Being  a  holding  Company 
they  were  mainly  dependent  for  their  revenue  upon  the 
dividends  declared  by  the  trading  companies.  He  had 
already  pointed  out  that  the  final  figures  of  the  French 
Company  were  not  yet  to  hand,  and  th.Tt  legal  considerations 
only  permitted  thivs  year  of  the  distribution  of  little  more 
than  a  half  of  a  full  ye.ir's  profit  of  the  British  Comnany.  and 
this,  too,  after  making  pro\'isJon  for  moneys  due  to  the  Minis- 
try of  Munitions  from  a  controlled  establishment.  INTore- 
over,  the  previous  year's  accounts  included  a  profit  of  about 
£25.000  derived,  not  strictly  sneaking  from  trading  but  from 
the  Argyll  deal.  The  increase  in  income  tax  in  this  country 
.nnd  the  necessity  for  a  reservation  ag.ainst  a  claim  upon  this 
Company  by  the  French  Government  for  excess  profits  durinir 
the  period  before  the  .sale  of  assets  to  the  French  Company 
were  also  relevant  considerations,  while  the  increased  taxa"- 
tion  in  France  as  bearing  upon  the  ability  of  the  Societe 
Anonyme  to  declare  dividends  was  another  factor  bearing 
upon  the  position.     Making  a  comprehensive  survey  of  the 


facts,»he  had  no  hesitation  in  expressing  the  view  that  there 
continued  to  be  progressive  improvement  in  the  strength  of 
the  Company's  position.  The  investments  stood  in  the 
balance  sheet  at  cost,  but  the  existence  of  the  special  reserve 
or  investment  depreciation  account  of  £20,000  had  the  effect 
of  reducing  the  figures  at  which  the  investments  were  made 
substantially  to  present  market  prices.  They  were  Govern- 
ment and  trustees'  securities,  and  the  depression  might  be 
regarded  as  largely  in  prices  rather  than  in  values,  and  the 
shareholders  would  in  due  course  reap  the  benefit  of  any 
appreciation  which  might  follow  the  restoration  of  normal 
conditions.  In  addition  to  the  extinction  of  the  balance  of 
the  goodwill  item,  the  item  of  patents  had  also  been  elimin- 
ated, and  these  two  it^ms  involved  a  debit  to  the  profit  and 
loss  account  of  upwards  of  £12,0C0.  Last  year  they  restored 
the  general  reserve  to  the  figure  of  £150,000  by  the  addition 
of  a  sum  of  £50,000,  and  they  were  now  placing  a  further 
£20.0C0  to  that  account. 

The  directors  felt  that  it  was  impossible  to  forecast  with 
any  pretence  of  certainty  the  problems  or  the  solutions  of 
the  problems  of  the  motor  trade  after  hostilities  ceased.  A 
long  and  difficidt  period  would  ensue  ;  new  models  would  have 
to  be  found,  old  markets  recaptured,  and  new  markets  Sought, 
and  it  would  be  in  the  highest  degree  impolitic  to  regard 
these  questions  as  being  without  urgency  .and  importance, 
because  the  Company  was  a  holdng  as  distinguished  from 
a  trading  Comx)any.  Before  the  War  it  was  in  contempla- 
tion to  equip  a  factory  in  the  United  Kingdom  as  their  main 
market  in  anticipation  of  a  tariff  here  against  imported 
goods.  The  War  had  brought  the  tariff,  and  it  was,  therefore, 
imperative  that  the  resources  of  the  Company  should  be  so 
husbanded  as  to  permit,  if  thought  desirable,  of  the  founda- 
tion or  extension  inside  the  tariff  wall  of  the  business  upon 
which  the  Company  normally  depended  for  its  prosperity. 
These  and  kindred  considerations  had  led  the  directors  unani- 
mously to  the  conclusion  that  it  was  their  duty  to  recommend 
this  increase  in  the  general  reserve. 

The  report  was  unanimously  adopted,  and  a  dividend  of 
9^%  on  the  Ordinary  shares  was  declared. 


MONTEVIDEO   TELEPHONE   COMPANY,  LIMITED. 

The  twenty-eighth  ordinary  general  meeting  was  held  on 
November  20  at  Winchester  House,  Old  Broad  Street,  E.G., 
Mr.   Charles  Lock  (the   Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  first  dealt  with  the  various  items  appearing  in  the 
balance  sheet  and  profit  and  loss  account,  and  remarked 
that,  deducting  £180,000,  the  purchase  price  of  the  system, 
they  had  liquid  and  realisable  assets  to  the  amount  of 
£131,330.  The  only  offset  to  that  being  the  sundry  creditors, 
the  reserve  for  income  tax  and  excess  profits  duty,  and 
such  amount  of  the  profit  and  loss  account  as  was  required 
for  the  dividends,  amounting  together  to  about  £16,000, 
they  had  liquid  and  realisable  assets  amounting  to  at  least 
£115,000.  The  profit  and  loss  account  showed  a  small 
increase  in  subscriptions,  rentals,  &c.  They  amounted  to 
£72,684,  as  against  £69,117  in  the  previous  year.  They  had 
had  something  over  500  new  subscribers  during  the  year. 
The  workmg  expenses  at  Montevideo  were  about  £42,000, 
as  compared  with  £42,558.  He  considered  that  very  satis- 
factory and  reflected  great  credit  on  the  management  in 
Montevideo.  Part  of  the  reduction  arose  from  the  fact 
that  they  had  been  singularly  free  from  wind  storms  during 
the  year.  The  result  of  the  year's  working  was  that  they 
had  a  net  balance  of  £25,985,  as  compared  with  £25,776 
in  the  previous  year.  The  directors  suggested  that  £8,000 
should  be  applied  to  depreciation  of  the  Company's  property 
and  plant,  and  that  £9,000  should  be  transferred  to  reserve 
for  renewals.  This  reserve  would  be  a  great  standby  in 
the  not  distant  future,  should  the  Company  be  fortunate 
enough  to  obtain  a  concession  for  the  underground  plant. 
Having  made  those  reserves  the  directors  were  able  to 
recommend  the  payment  of  final  dividends  of  25%  upon  the 
Preference  shares  and  3%  upon  the  Ordinary  shares,  making 
for  the  year  5%  and  6%  respectively.  With  regard  to  the 
concession  for  the  installation  of  underground  plant,  he  said 
that  in  the  present  state  of  war  there  was  no  great  hurry 
to  incur  heavy  obligations  for  putting  down  a  large  amount 
of  plant.  They  hoped  that  the  grant  would  be  delayed  for 
.some  little  time,  and  that  the  terms  provided  for  in  the 
draft  concession  for  getting  approval  of  the  plans  and  for 
commencing  operations,  and  also  as  to  the  time  allowed  for 
raising  capital,  would  be  of  a  more  liberal  character.  In 
other  words,  while  the  Company  was  quite  ready  to  take 
the  concession  when  they  could  get  it,  they  hoped  the  actual 
expenditure  of  money  thereunder  might  be  daferred  as 
long  as  possible,  not  only  in  the  interests  of  the  Company, 
but  also  in  the  interests  of  the  Government.  One  of  the 
terms  of  the  concession  was  that  the  Uruguayan  Government 
should  have  the  right  to  expropriate  the  undertaking  at 
their  convenience  and  discretion  on  terms  which,  of  course, 
the  directors  considered  satisfactory,  and  the  more  the  Com- 
pany had  to  pay  for  the  plant,  labour,  &c. ,  in  installing  the 
system  the  greater  would  be  the  cost  to  the  Government 
when  they  came  to  expropriate. 

Mr.  J.   G.   Le   Marchant  seconded  the  resolution,  which 
was  carried  unanimously. 
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CANPACS  AND  TRUNKS. 

Movements  in  the  prices  of  Canadian  Railway  stocks 
since  war  began  have  been  of  particular  interest  in 
view  of  the  considerable  investments  of  Britishers  in 
those  securities.  The  volume  of  traffic  which  the 
Canadian  Pacific  and  the  Grand  Trunk  proper  have 
been  called  upon  to  handle  in  the  post  year  has  never 
been  exceeded,  despite  the  bringing  into  operation  of 
two  new  transcontinental  roads,  and  it  is  probable  that 
for  1916  the  net  profits  of  the  two  companies  available 
for  dividends  will  exceed  all  previous  totals.  The 
Canadian  Pacific's  profit  for  1915-16  was  $43,710,000, 
equal  to  16f  %  on  the  Ordinary  stock,  but,  including 
other  income  transferred  to  reserves,  &c.,  and  not 
revealed,  profits  doubtless  exceeded  $55,000,000, 
equal  to  almost  21i%  on  the  stock.  A  further  ex- 
pansion of  $3,627,000  occurred  in  net  earnings  from 
railway  operation  alone  in  the  September  quarter. 
Further,  as  near  as  can  be  estimated  from  the  results 
to  September  30,  the  Grand  Trunk's  profit  for  1916 
may  _prove  to  be  equal  to  the  full  dividends  on  all 
three  Preference  stocks.  Notwithstanding  this,  prices 
are  considerably  below  pre-war  levels.  To  some 
ext-ent,  of  course,  this  arises  from  the  higher  terms 
now  offered  for  gilt-edged  investments,  but  in  the  case 
of  the  Grand  Trunk  stocks  is  due  in  part  to  uncer- 
tainty as  to  the  parent  company's  obligations  to  its 
Pacific  offspring.  Then,  again,  the  crops  of  Canada 
this  year,  roughly  speaking,  are  only  about  one-half 
of  those  gathered  in  1915.  While  this,  of  course, 
will  have  an  important  bearing  upon  the  Western 
roods,  the  lines  serving  the  Eastern  manufacturing 
districts  are  expected  to  participate  largely  in  the 
expanding  volume  of  industrial  activity.  We  hope  to 
refer  more  in  detail  to  the  position  of  the  Grand 
Tinink  next  week,  when  the  revenue  statement  for 
October  will  be  available.  Prices  of  Canadian  Pacific 
and  Grand  Trunk  stocks  compare  as  follows  :  — 

Prices  Now  and 
, 1914 


1916 

Can.  Pac.  Ordinary. ..    176.'!d 

Grand  Tmnk  Ord. ...      10 

„        4%  Guar....      60 

5%  Ist  Prof.     641 

„        6%  2nd  Pref.    49} 

„       4%  Srtl  Pref.     24 


akeUp 
aly27,  >-191 

Highest  and  Lowest , 

6—,    -'>--^l915— ,      ^-1914—, 

1914    High 

Lon-     Hiffh    Low    High    Low 

176        1931 

174S      206J      144i      227      161 

12J        12J 

10          12J          8          24^    Hi 

80          68 

53i       76i       47J       90       775 

90J       73» 

591       80         48       107       88 

73i       59} 

48         698       433      lOOJ  '    674 

30         295 

24         29M      20J       54J      24 

RAND  GOLD  OUTPUT. 

{Continued  from  -p.  1143.) 

Transvaal  G.  M.  Estates.— £604,225  in  £1  Bhares; 

£77,992  of  5%  Debentures.     Fom-  tube  mills. 


Year  ends  Tons 

Mar.  31   Stpa.  Milled 


^Revenue-^     ^Expensee^     ^  Profit^  Price 

Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  of 

1914-15 ...  75     161,910    408,497    EO/5      184.751    22/9    225.746    27/8        Ij""* 
1915-16  ...77av.  164,315    365,405    43/1       198,178    24/1    157,227    19/2        IJJ 


1916-17. 
Jiineqr.  80 
July  ...  80 
A"R.  ...  80 
Sept.  ...  — 
Oct.    ...  — 


48,140  100,976    41/9 

16,315  32,352    39/7 

16,450  36,!'66  44/10 

15.9  iO  32.936  41/5 

16,400  34,286  41/9 


64,320    26/7     36,656    15/2 
20,98«    25/8      11,368    13'11 


20,851  25/3 
21,415  27/0 
22,55i    27/5 


16,104  19/7 
ll,'i21  14/5 
11,753    14/4 


lA 
li 
la's 
1.,% 
U 


DiviJends— 1915,  March,  12j  ;  Sept..  10  per  cent. 

1916,  March,  10  per  cect.;  Sept ,  7^  per  cent. 

Van  Ryn.— £500,000.    in   £1    Bharea.       Batteries, 

IGO  stamps.     Six  tube  mills.     Present  capacity  about 
rate  of  450,000  tons  a  year. 


Tear  to 
JitaeJO   Stpa. 


1914-15  , 
1915-16  . 


1916-17. 
July       ...155 
Au({. 
Hept. 
Oct. 


Tons    Sort,-  ^Revenue^  ^Rxpenaes..^    ^Proflt-s     Piico 
Milled  Ing   Amt.  Perton  Amt.  Perton  Amt  Perton  ond  of 

Period 

ii: 
2.-."3 


.140     462,920    H    561,014    25/1    332.645  14/4    248,369  10,9 
.UlaT.460.540    8      553,494    24/2    335,464  14/7   221,030    9/( 


37.200  8  46.661  25/1  28,791  15/7 

...165        38,800  8  47,679  24(7  29,<103  16/5 

..140       37.400  8  46.081  24/8  27,7i4  14/11 

...140       38,800  —  46,402  23/11  2d,785  14/11 

Dividends— 1914-15,  Dec,  22J  ;  June,  22*  per  cent. 
1915-16,  Dec,  174  :  June,  17J  per  cent. 


17,870  9/r. 

18,276  9  4 

18.J67  9/9 

17,617  9/0 


2 

2A 


yr.enda 
Jeo.31Stps. 

1915  ...    180 

Tons   Sort- 
Milled    Ing 
% 
622,220    13 

1916. 
Mar.  qr. 

180 

159.000 

13 

Juno  qr. 

180 

175,132 

12i 

July ... 

180 

53.100 

13^ 

Aug.... 

180 

52.300 

16 

Sept.... 

— 

51,900 

— 

Oot.  ... 

— 

52.800 

— 

Village    Deep £1,060,671,    in    £1    shares.     180 

stamps;  seven  tube  mills. 

^Revenue-^  ^Bxpenses-v    ^-Proflt^       Price 

Amt.  Perton  Amt.  Per  ton  Amt.Pertonend  of 

£  £  £  Period 

883,221    28/6    590,786   18/11  295,435    9/7    IJ 

228,499  28'9    166,437  20/11  62,062    7/10  1} 

231,794  30/2    164,665  21/5  67,129     8/9  IJi 

82,891  31/3      52,827  19/11  30,064    11/4  lij 

79,375  30/4      54,822  20/11  24,653    9/5  1ft 

75.316  29,'0      63.365  20/7  21,951    8/5  1ft 

16,373  28/11    56,332  21/4  20,041    7,7  1|5 

•  Decreased  profit  owinet  to  lower  yield,  believed  to  be  temporary,  and 
increased  costs  owing  to  abnormal  expenditure. 

Dividends —1915,  June,  10;  Dec.,  llj  per  cent. 
1916,  June,  8|  per  cent. 

Village    Main     Reef.— ,£472,000,    in    £\    shares. 

Four  tube  mills. 

Jfear  to  Tons     Sort-  ^Revenue-v  ^Expenses-^^    ^Profit->,     Price 

Deo.  31  Stps.  Milled     ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 
%         £  "  "  —     .    . 

1915  ...    160    301,610    151   500,553    33/2 

1916. 
Mar.qr.  160  70,630  15J  104,020  29/5 
Juneqr.  160  82,755  16  127,103  30/9 
July...  160  28,u00  14  38.522  27/6 
Aug,...  160  29,000  14i  40,707  28/0 
Sept. ...  —  29,300  —  42,571  29/0 
Oct.  ...  —       30,500    —      44,723    29/3 

Dividends — 1915,  June,  20  per  cent.;  Dec,  nil. 
1916,  June,  10  per  cent. 

Witwatersrand     Deep — £550,000,  in  .£1   shares. 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 

in  issue.     Five  tube  mills. 

Tear  to  Tons    Sort-  ^Revenue-^  ^Expenses^      ^Profit-^    Price 

D3J.31  stpa.  Milled     ing    Amt.  Perton  Amt.  Per  ton  Amt. Per  ton  end  of 
%         £  £  £  Period 

1915  ...  245    518,562      lu      658,809    25/5     444,970    16/2    213,839    8/3    Ify 

1916. 
Mar.qr.  215  127,000 
June  qr.2«5  126,330 
July  245  42,420 
Aug.  2(5  44,000  9i 
Sept.  —  40,000 
Oct.       —     40,500 


£ 

£ 

Period 

326.453  21/7 

174,100 

11/7 

1 

78,303  22/2 

25,717 

T/3 

!■?, 

81,729  19/9 

45,374 

U/O 

i 

25,421  18/2 

13,101 

9/4 

a 

27,065  18/7 

13,642 

9/5 

si 

26,533  13/1 

16,008 

10/11 

« 

27,605  18/1 

17,118 

11/2 

17/0 

7i      155,364    24/5  109,980    17/4  46,384    7/1  1ft 

8t      154,244    24/5  110,864     17/7  43,380  6/10  IJ 

8i       50.694    23/10     36,386    17/2  14,208    6/8  1ft 

49.68S    22/7  36,807    16/3  14,079    6/4  If, 

47,287    23/7  34,237    17/1  13.050    6/6  li 

46,7t5    23/0  35,205    17/4  11,500    5/8  If, 

Dividends — 1915,  June,  15;    Dec,  13|  per  cent. 
1916,  June,  12J  per  cent. 

Witwatersrand  (Knight's).-£469,625,  in  £1 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  225  stamps ;  five  tubes 
added  October  1913 ;  total  capacity  about  45,000  tons 
per  month. 

Year  to  Tons    Sort-    ^Revenue^    ^Expenses,^    ^Pro6t^>,    Price 

Deo.  31  stps.  Milled    ing   Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 
o>         jg  jg  jg  Period 

1915...  215     504,800    15    616,395    25/7    345,944      13/8    300,451    11/11  Zi 

1916. 
Mar.  qr.2l5  129,550  Hi  164,593  25'5  92,372  14/4  71,726  11/1 
Juneqr.  225  135.400  Hi  165,484  24/10  98,337  14/9  67.146  10/1 
July...  215  45,250  lOi  55.123  21'4  31,061  14/5  24,065  9/11 
Aug....  215  42.200  11  54,899  26/0  30,817  15,5  24.062  10/7 
Sept....  —  42,100  —  51.275  25/9  31.189  15/8  23,C86  10/1 
Oct.  ...   —       43,160    —      62,992    24/7    30,791      15/1    22,201      9/6 

Dividends — 1915,  June,  25;  Dec,  25  per  cent. 
1916,  June,  12J  per  cent. 

Wolhnter £860,000,  in  £1  shares.     Four  tubes. 

rear  Tons  Sort-  ^Revenue-^    ^Expenses^      ^Proiit^     Price 

ends     Stpa.    Milled  ing  Amt.  Perton  Amt.   Per  ton  Amt.  Per  ton  end  of 
Oct.  31  %  £  £  £  Period 

1914-15     120  406,050  15   494,236     24/4    341,225    16/10  153,011  7/6    12/0 

1916-16. 

Jan.  qr.  120    104,550  lOi  130,646    25,'0      89,635    17,a      41.011  7/11  10/0 

Apr.  qr.  120    104.400    9}  131,387    25/2      93.191    17,10    38,196  7/4    U/O 

July  qr.  120     107,000  82    1 '5,935    25/5      96.161    17/9      40,774  7,'6    U/O 

Aug.  ...  120      36,4C0  101    «».892    24/8     31,255    17/2      13.667  7/6    U/O 

Sept. ...  —        35,0:0  —     44.289    25/3      30.695   17/5      13,694  7/10  U/O 

Oct.   ...  —       36,150  —     44,233    24/5     30.331    lb/9      13,902  7/8    10/9 
Dividends — 1915.  April,  6J ;  Oct.,  SJ  per  cent, 
1916.  April,  7^  per  cent. 


2} 

2H 

21J 


Brakpan.— Capital  issued,  750,000  £1  shares;  160 
stamps.    Ten  tube  mills  now  working. 

rear  ends         Tons    Sort-   ^Revenue-^  ^Kxpenses^    /^Proflt-.s     Price 
Deo.  31    Stpa.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 


1915    ...  142i 

1916. 
Mar.qr.  140 
June  qr.  140 
July  ...  140 
Aug,  ...  140 
Sept.  ...  — 
Oct.     ...  — 


<«,  £  £ 

725,268118  1.011,665  27/11  E53,419 


£  Period 

18/0  358,136    9/11    O, 


186,800  UJ  272,168  29/1 
178,900  12  277.646  31/0 
58,800  12J  90,869  3010 
5J,500  12i  91,669  30/10 
68,600  —  93,340  31/10 
53,800  —     92,291  31/4 


173,754  187    98,414  10/6  3(J 

172.617  19/3  1C4.929  11 '9  4 

55,726  18/11  36.143  11  11  4,', 

56,511  190    35.158  IMO  41 

58,330  19/11  35,010  U/ll  4i 

56,912  19/4    36,379  12/0  4!|i 


Dividends— 1915.  June.  17J  ;  Dec,  22J  per  cent. 
1916,  June,  22}  per  cent. 
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Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
£180,000.  100  stamps,  10  tube  mills.  Plant  bemg 
doubled,  or  capacity  raised  to  rate  of,  say,  1,200,000 
tons  a  year.     The  returns  include  sundry  revenue. 

Tear  ends      Tons   Sort-  ^Bevenue^     ^Expenses^      .^Profltr-.^      Price 
Deo.  31  StpB.  Milled  ing    Amt.Fer  ton  Amt.  Per  ton  Amt.  Per  ton  end  o 


1915     ...100  576,100 

i9ie. 

Mar.  qr.lCO  152,300  Hi 

Juneqr.lOO  167,800  llg 

Jaly_  100    58,400  15J 

Aug. ...  100    68,000  lli 

Sept....   —     64,000  — 

Got.  ...   —     77,500  — 


£  £  £ 

121   719,620    26/0    658,102    19/4  161,518 


201,677  26;-6  152,233    20/0    49,444 

221,968    26/5  168,695    20/1    53,273 

76,715  26/3  66,046    19/4    20,669 

78.910  27/3  53,349    19/7    22,561 

88,531  27/8  63,027    19/10  25,504 

105,035  27/4  76,953    20/0    23,079 


5/8 

6/5 
6/4 


Period 

31/3 

34/3 

^33 


6/11  38/6 

7/8  45/S 

7/10  2ii, 

7/4  53/9 


The  Companj^  it  will  be  noted,  is  rapidly  expand- 
ing its  tonnage.  The  October  rate  attained  930,000 
tons  a  year,  as  compared  with  plant  still  in  course 
of  completion  to  attain  1,200,000  tons  a  year. 


Modderfontein Capital,      £1,400,000,     in     £4 

shares.  Seven  tube  mills  in  use.  Present  capacity  of 
plant,  54,000  ton3  per  month.  Additional  plant  of 
capacity  of  4*0,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  about 
the  end  of  1917. 


Tear  to 
ju..e30  StpB. 

1914-15   180 
1916-16  180 

1916-17. 
July;...  180 
Aug.  ...  180 
Sept....  — 
Oct.  ...  — 


Tons  fort- 
,  Milled  lug. 

% 
611,500 
635,000 


^Bevenue-v  /-Expenses-.^    ^Pro()t->         Price 

Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  o. 

£  £  fi  Period 

486.241    15/11  683,460    22/4    14i 
546,925  17/3    749,117    23/7    ni. 


17    1,169.691  38/3 
16i  1,296,042  40/10 


54,400 
54,300 
53,500 
54,5C0 


13f 
13i 


113,896  41/10 
113,244  41/8 
1C9,144  40/9 

111,193  40/9 


47,454 
49,211 
<  8,278 
49.470 


17/5 
18/1 
18/0 
3/2 


66,442 
64,033 
6  .866 
61,723 


24/5 
23/7 
22/9 
22/7 


171 
17)4 
19 
181 


Retnrna  Include  profit  from  accumulated  slimea. 

Dividends — 1915,  June,  16-^-;  Dec.»  16^  per  cent. 
1916,  June,  16^  per  cent. 


D  A  73 


BEHIND  THE  SCENES 
ON  THE  L.G.O.C. 

No.  7.— THE  DRIVER  —TRAINING 

The  oninibus  driver  is  almost  alone  among  drivers 
of  motor  vehicles  in  the  Meirapoli-i  in  having  lo 
tlemonstrate  h\^  efficiency  befoit:  bi;ing  licensed  to 
drive.  He  has,  furthermore,  to  undergo  a  strict 
medical  examination,  special  attention  being  given 
to  sight  and  hearing. 

The  *'  General  "  l>river  is  trained  at  the  L.G.O.C. 
Training  School  at  Chelsea,  which  is  euinpped  with 
practice  eround,  lecture  room.s  and  cinematograph 
hall,  anH.  ha-;  a  staff  of  e.\perienced  instructors. 
Here  the  novice  is  initialed  into  the  mechanism  of 
the  engine  and  chassis,  and  receives  practical 
lessons  "in  gear  changing,  brake  operation,  and  the 
general  control  of  the  motor-bus,  working  models 
being  used  for  the  purpose. 

His  first  instruction  in  driving  is  given  on  the  prac- 
tice ground,  which  has  various  gradients,  and  where- 
on obstacles  are  set  up,  to  impart  something  of 
str«t  conditions.  Later,  as  he  progre'-ses.  he  is 
taken  out  on  the  learners'  buses  into  quiet  byways, 
and  then  gradually  into  busier  streets,  until, 
eventually,  his  proficiency  warrants  him  going  into 
the  mairi  arteries  of  irafiic. 

A  final  test  by  a  Chief  Inspector,  and  the  would-be 
"General"  Driver  is  ready  lor  the  severest  test  of 
all,  that  of  Scotland  Yard.  The  normal  period  of 
training  is  about  a  month,  during  which  lime  the 
learner  receives  4s.  per  day. 

The  London  General  Omnibus  Co.,  Ltd. 

Electric  Railway  House, 
Broadway,   Westminster,  S.W. 


ZEAUHD. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MiUion  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds.  a 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers'for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  maldng  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413. 416  Strand,  W.C. 


They  deserve  the 
best — send  them 
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CHAETERED  BANK  of  INDIA, 
AUSTRAXIA  AND  CHINA. 
S8  Bishopsgate,  London,  E.G. 
Incorporntcd  bv  Eova!  Charter. 
Capital.  £1,200.000.  'Reserve   Fund,  £1,800,000 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  EI.O.I.B. 
Thomaf  Cutbbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
William  Henrv  Neville  Goschen,  Esq. 
The  Rt.  Hon  ."Lord  Geort^e  Hamilton,  G.C.SJ. 
■\Villiam  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whiteliead  and  T.  Eraser. 
Sub-Manager,  \V.  E.  Preston, 
BANKERS.— The  Bank  of  England  ;   The  London  City 
and  Midland  Bank,  Limited ,   The  London  County 
and  Westminster    Bank,    Limited ;     The    National 
Provincial     Bank     of     England,     Limited ;     The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 
of   Exchange,  grant   Drafts,   and   Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application  ; 
interest  payable  half-yearly,  3LHh  June  and  31st 
December. 

TSTATIONAL,  BANK  OF   EGYPT- 

(Established  under  Egyptian  Law,  June,  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £o,00D,000  (in  300,0iMt  Shares  of  £10  each, 

fully  paid).     Reserve  Fund,  £1,300,000. 


THE     STATIST. 


Governor— P.  T.  Rowlait,  Esq.    Head  OflBce — Cairo. 
London  Committee — 
E.  W.  P.  Foster,  C.M.G.    Hon.  Algernon  Mills. 
Sir  Carl  Meyer,  Bart,  Hon.  Sidney  Peel. 

LONDON  AGENCY— 
6  &  7  KING  WILLLIM  STREET,  LONDON.  E.O, 
Manager — J.  T.  Beaty-Pownall. 
Assistant  Manager — A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Bcnha,  Beni-Suef,  Chibin-El-Kom, 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mansourah, 
Minieh,  5'ousky  (Cairo),  Port  Said,  Sohag,  Tantah 
and  Zagazig ;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  Suakim  and  Wad  Medani. 


OF 


THE      UNION      BANK 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880 

Aotborised  and  Issued  Capital,  £6,000,000. 
Pald-ii[>  Capital        £2,000,000^ 

I         tosether  £3,960.  000 
Eeserve  Fund  fil,960.000J 

Boierve  Liability  of  FroprietoTi  .         4,000  000 


Total  Capital  and  Beserve 


„       r7,S60.fM30 


HEAD  OFFICE  :     71  CORNHILL,  LONDON,  B.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 

ONUUJN  BANK  of  AUSTRALIA 

LIMITED. 


71  Old  Broad  Street,  E.O. 

Subscribed  Capital £1,376,747  10    0 

Paid-up  Capital         009,(iC5     0     0 

Reserve  Fund  and  Undivided  Profits  354,791  6  3 
Reserve  Liability  of  Proprietors  ...  606,962  10  0 
Hcniittances  made  by  Cable.  Drafts,  Letters 
of  Credit  and  Circular  Notes  issued  upon 
Branches  and  Agents.  Bills  on  Australasia 
ne|rotiat«d  or  sent  for  collection.  Deposits  re- 
ceiTcd  for  periods  and  at  rates  which  may  he 
ascertained  on  application,  and  every  deeorip* 
tion  of  BankinRf  business  conducted  with  Aus- 
tralia.  > 


ENGLISH,   SCOTTISH   AND 
AUSTBAUAN  BANK  (limited). 

Head  Office  ;  88  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 639,437  10     0 

Further  Liability  of  Proprietors  6.S9,437  10    0 

aeserve  Fund        150,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
oan  be  obtained  at  the  Head  Office  or  through 
the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  business  of  every  description  trans- 
aoted   with  Australia. 

E.    M.    JANION,    Manager. 

UNION    BANK     OF    CANADA 
Incorporated  1865.    Head  Office,  WINNIPBQ 

Paid-up  Capital  „      |6,000,00( 

Rest  and  Undivided  Proflta 3,600,00( 

Total  Assets  over         100,0O0,O0< 

The  Bank  has  over  SOO  Branches  Id  CANADA  anr 
Agents  in  the  principal  Citiet  in  AMERICA. 
LONDON  CoMMrrrEE : 
Major  J.  Leigh  Wood,  C  M.G.,  Chairman ; 
Lieut.-Col.  the  Hon.  Sidney  Peel,  F.  W.  ABhe,Esq. 
Deposits  received  for  fixed  periods  at  favuuraui 
r..*t€S,  which  may  be  ascertained   on  applicatioL  t 
16  FRrNfES  STREET,  E.O. 
1  26  HAYMABKET,  S.W. 


THE   YOKOHAMA   SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund „      20,800,000 

HEAD  Office  :   Yokohama. 
Branches  and  Agencies  at 


LONDON  OPf  ICEa 


Antung-Hsleu 

Bombay 

Calcutta 

Ohanfichun 

Dairen  (Dalny) 

Hankow 

Harbin 

Hong  Kong 

Honolulu 

Kobe 


Liao  Yang 
London 
Loa  Angelea 
Lyons 
Fengtien 

(Mukden) 
Nagasaki 
Newchwang 
New  York 
Osaka  |  Peking 


Eyojun     (Port 

Arthur) 
San  Francisco 
Shanghai 
Singapore 
Sydnev 
Tieling 

Tientsin  |  Tokio 
Tsinanfu 
Tpingtan 


The  Bank  buys  and  receives  for  Collection  Bills  ol 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business, 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

E.  TATSUMI,  Manage!. 
London  OflBce — 

7  BishoDseate.  E.O. 


T 


HE 


AJ^GLU•EaYPTlA^ 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,500.000. 
PAID  UP,  £500.000.    RESERVE  FUND.  £580,000. 

Bhanches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
fiourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock   Bunk. 

The  Bank  transacts  every  deeoription  of  Bank- 
ing business  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  travelleps  proceeding  to 
Egypt  and   eleewhere. 

Depoeits  received  for  one  year  at  5  per  cent. 
per  annum. 

On    current  accounts,  Interest   at   the  rato  of 
2    per    cent.    p<?r    annum    allowed   on    minimum 
monthly    balances    provided    they    do    not    fall 
below  ihe  sum  of    £200 
27  Clement's  Lane,  Lombard  Stroet,   E.C. 


BANK  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  OPnoE :    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fand 
Eeserve  Liability 
ot  Proprietors 


£a,Boo,oon 

2,675,000 


3,600,000 
£9,675,000 


The  London  OflQce  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  E^jchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  description 
of  Australasian  banJung  business. 

DAVID  GEORGE,  Mana^ef. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE:  TORONTO,  CANADA. 

Branches : 
Montreal,  Winnipeg,  Ileglna.,  Saskatoon,  Edmonton. 

Paid-up  Capital   -    £308,219    3     7 

Reserve    Fund  £308,2i9     3     7 

Assets  under  Administration  over  £12,000,090 

Executors  and  Trustees. 
Acts  as  Agent  for  clients  and  corporations 
and  has  exceptional  lacilities  for  investing 
Funds  In  carefully  selected  First  Mortgages 
on  Farms  and  improved  City  properties 
In  Canada. 

Guaranteed  Trust   Investments. 


Correspondence    Invited. 

28  Bishops«:ate.  A.  L.  NUNNS, 

London,  E.G.         London  RepresentatiTe. 
Bankers  :— 
Bonk  of  Scotland.    Canadian  Bank  of  CommerM* 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN   B.'iilS,  LONDON. 


INVESTED  FDNDS  EXCEED 
CLAIMS  PAID 


■£9i,000,000 
£126,000,000 


Wesleyan  &  General  Assurance  society 

Accumulated  Tunds  exceed £2,600,000. 

Claim?  Paid  exceed ...     £B,uuO,OUO. 

Ali  classes  of  Life  Assurance  and  Annuity 
Busine.s;o  transacted. 

UNDER  THE  LATEST  FORM  OF  POLICY  AN 
ANNUAL  BONUS  OF  £3  PER  CENT.  IS  GUARAN- 
TEED 

Prospectus  and  quotations  to  meet  individual 
requirements  may  be  obtained  on  application. 

A.  L.   HUNT,  ueiiorAl  .utiuagor. 
Principal  Offloe     lilli.MIN  .HAM. 


THE  BANKS  OF  THE 
UNITED  KINGDOM 


Their  Collective  and  Individual  Strength. 


Special  Number  of 

"THE    STATIST" 

(Published  May  27, 1916). 

Post  Free,  1/2.         Colonies  and  Abroad,  1/6. 

Bound  in  Cloth,  S/6  Post  Free. 


nf  Stalin  "  Office,  61  Oanxox  Strekt,  Lokdox,  B.C. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTBR    AND    ACT    OF    FARLIAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  Of&ce— CDINBUT^GJEi:. 


J.  S.  COOKBUKN,   Genkr/h   Manager. 


GEOIIGE  A.  HUNTER.  Bxobbtabt. 


London  Ofnco-37   NICHOLAS    LANE,   LOMBARD    ST„   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  ot  Banliing  Business  transacted,  inolnding  the  pnrchaoe  and  sale  of  Stocks,  Shares,  Seouritiea,  *o.;  the 
eolleotion  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  N:>tea  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  ot   Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsswhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Hank  are  bound  to  secrecy  4s  regards  the  transaotions  of  its  Custpmers, 


VI 


THE     STATIST. 


[Novemb'^er  25,  Jill6 . 


BANK  OF  MONTREAL 

EstabllBbcdlnl817. 

Capital  Paid  ap,  $1 6,000,000. 

Eeserve  Fund,  $16,000,000. 

T3ndivid»d  Profits,  $1,321,193. 

Sir  Vincent  Meredith,  Bart.,  President. 

R.  B.  AnguB,   Esq.,    E.    B.   Grecnshields,   Esq.,  Sir 

WiUiam    Hacdonald,     Eon.    Robert    Mackay,    Lord 

Shaughnesay,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A..  Baom- 

garten,  Esq'.,  0.  B.  Gordon,  Esq.,  H.  R.  Dnimmond, 

HBq.,  D.  Forbes  Angus,  Esq.,  William  McMaBter,  Esq. 

Head  Office;  Montreal. 

General  Manager  :    Sir  Frederick  WilUams-Tajlor, 

I.L.D.    Assistant  General  Manager:    A.  D.  Braith- 

waite,  Esq. 

Branches   and    Agencies  throughont  Canada   and 
Newfoundland ;    also    at    New    York,    Chicago    and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LONDON  OFFICES: 

47  Threadneedle  Street,  E.C.,  and 

g  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager:  George  Cyril  Cassels. 

Financial   Agents  of  the   Government 

of  the  Dominion  of  Canada, 

The  Bank  undertakes  monetary  business  with  all 

Allied  and  neutral  countries,  and  with  its  numerous 

Branches  offersexceptional  facilities  for  the  transaction 

of  a  general  Banking  business  in  Canada,  Newfound- 

and  and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    $12,000,000 

Reserve  Funds       -  -  -    $13,236,000 

Aggregate  Assets  -  -  8226,000,000 

Head  Offiee-MONTREAL. 

Sll  HERBERT  S.  HOLT,  E.  L.  PEASE, 

Presidetit,     Vice-President  tt  Managing  Director, 
C.  E.  NEILL,  General  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
18  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIO  0  A  —  St.     John's  ;      B  A  HA  MAS  —  Nassan  ; 
BARBADOS— Bridgetown  ;       DOMINICA— Roseau  ; 
GRENADA- St.    George's ;     JAMAICA— Kingston  ; 
ST.      KITTS— Bajseterre  ;        TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall ;   BRITISH  HON- 
DURAS—BeUze. 

New  Vork  Agency,  Corner  William  &  Cedar  Streets, 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.C. 

T.  E.  WHITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manager. 

THE      CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    $15,000,000   (£3,082,102) 
Reserve  Fund        ...     $13,.500,0U0    (£2,773,972) 
President:    8m  Edmund  Walker,  C.V.O.,  LL.D., 
General  Manager  :  JOHN  AIKD.  [D.C.L. 

Assistant  General  Manager :  H.  V.  F .  JONES. 

Over  370  Branches  throughout  CANADA,  "nd 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO.  

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.G. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

0.  CAIIBIU,  Manager. 

TMPERIAL  BANK  OF  CAiSlADA. 

_J_  HEAD  Office— TORONTO. 

CAPITAL  AUTHORISED         ...'         ...    $10,000,000 

CAPITAL  PAID  UP       $7,000,000 

EESERVE  FUND  $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking  facili- 
ties. 

Agents:  ENGLAND— LLOYDS  BANK  LIMITED. 
17  Comhill, London,  E.C,  and  Branches. 

Agents-SCOTLANn— THE  COMMERCIAL  BANK 
OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittauces  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  liank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  husinee?  generally  can 
be  made  and  will  be  promptly  attendee!  to. 


C  Al<r  ATi>A. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITY    OF    MEW    YORK. 

e.stablished  1810. 

Capital   (Fmlt  Paid)       $6,000,000 

SUBPLDS  AND  Undivided  Profits  ...  *9. 000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS.  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
■WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  eelll 

Foreign    Exch.ing-e,    Telegraphic   Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  vforld. 

London  Bantcfrs : 

LONDON  JOINT   STOCK  BANK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY    ...     83,000,000 
SURPLUS    AND    PROFITS  ...     J6,666,833 

E.  P.  SHANBACKER,  President. 

FRANK  G.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Cashiel. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  F.  SHAW,  .Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  TransJeis 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Oollectiona  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —         1  London  Agents — 

"  FOURBANK."       SAMUEL  MONTAGU  *  00. 

LONDON  OITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Uganda. 
Head  Office: 
26  BISHOPSGATE,  LONDON,  E.O. 
Branches  : 
Calcutta  Cochin  (S.  India)  Ncwera  Ellya 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  \  3^14)81, 

Karachi  Mandalay  Nairobi      I    ^.^^j 

Cawnporo  Aden  and  Nakuru      f  Africa 

Lahore  Aden  Point       Kisumu     I 

Amritsaf  Colombo  Entebbe   ] 

Dellii  Kandy  Kampala  [  Uganda 

Tuticorin  UN  a         I 

Tanga  (occupied  territory,  German  East  Africa). 

SUB.SCRlBlsD  OAFITAA, £2,000,000 

PAID-UP  CAPITAL  ...'         ...       £1,000,000 

RESERVE  FUND £1,200,000 

London  Bankeiui — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  deseription  of  Eastern 
Banking  business. 

Deposits  received  for  flied  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £2«0  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum 

HE    LONDON     AND     RIVER 

PLATE  BANK  (Limited). 

Established  1863. 

Anthorlscd  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Fund  2,000,000 

Branches. 

Argentine. — Buenos  Aires,  Rosario,  Mendoza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  Vi  (Buenos  Aires),  Calie 
B  de  Irigoven  (Buenos  Aircsl. 

Uruguay. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

BRAZIL — Bib  de  Janeiro,  Sao  Paulo,  Santos, 
Pernambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Agency). 

OHILI. — Valparaiso. 

FRANCE.— Paris  (16  Rue  Haliw). 

Agency  in  New  York  and  Agents  throughout  the 
World.  ,      , 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.O. 


T 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd: 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Banters  to  the  Government  of  the  Union  ol  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State, 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Office— PRETORIA. 
New  York  Agency— 10  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £3,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      625,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

Agents  in  Amsterdam,  Paris,  Fetrograd  and  Rome. 
The  Bank  is  prep:ired  to  grant  Drafts,  issue  Letters 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  South 
Africa,  Rhodesia,  the  South- West  Africa  Protectorat*, 
the  Belgian  Congo,  and  with  the  Bank's  Agencies  in 
New  York  arid  elsewhere.  Purchase  and  sale  of  Stocks 
and  Shart  s  eflected.  Dividends  and  Annuities 
collected.  Current  Accounts  opened,  and  Deposits  re- 
ceived on  terms  which  may  be  ascertained  on  appU 
cation. 

D.  CUNNINGHAM.  Manager. 
LmrooM  OPFT0E9  i  ^"^^3  P^^^^^  LoiroON  Wall,  E.O 

LONDON  OFFICES  |  ^^^  ^ANNON  STREET,  E.O. 


THE  BANK  OF 
BRITISH  NORTH  AiERIGA. 

Established  18r.fi. 
Incorporated  by  Royal  Charter,   1840, 

PAID-UP  CAPITAL.  £1,000,000.    RE3EIIVE  FUND.  £620,000. 
Head  Office:  fi  GRACEOIIUKGH  ST.,  LONDON,  E.U. 

COORT   OB   DiaE0T0R3  t 

Lt  -Col.  F.  R.  8.  IJallour.         Lieut    E.  Geoffrey  Hoare. 
J.  H.  Brodle.  P.  Lubbock.  fR.J^.V.R. 

J.  H.  Mjiyne  Campbell.  Hon.  A.  R.  MUIa,  M.P. 

E.  A.  Hoare.  Major  C.  W.  Toroklnsoa. 

C.  D.  Whatmau. 

Deposits   received'at   rates  which  may  be 
obtained  on  application. 

Bills  of  Exchange  negotiated. 

Dividends  a.nd  Coupons  collected. 

Purchase  of  Stocks  and  Shares. 

ALL  Kinds  of  banking  BusiNEfJa  tranpaoted. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital    £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £29,979     O    O 

Reserve  Liability  of  Shareholders, 
£250,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  iit 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
Tlie  Bank  of  Adelaide,  11  leadenhall  Street,  E.O. 


THE  EASTERN  BANK, 
LIMITED. 

(Buktrt  to  tbe  Govtmmnil  of  India  of  Bain.) 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.C, 

Subscribed  Capital        £1,500,000 

Called  up      £600,000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  Balfour  op  BnBLEiaH,  K.T. 

(Ohairman). 
J.O.  GE0R0E3  BOUILLAT,  Esq.      EMILR  PRANCQUI,  Eeq. 

Q.  Bromlet-M AUXIN,  Esq.        .'.  S.  Haskell,  Esq. 
J.  LEian  wooii,  Ebc,  o.M.(}. 
Branches  : 
BOMBAV,  CALCUTTA.  BAGDAD,  BASRA. 

The  Bank  issues  Dratts,  Telegraphic  Transfers  and 
Ijettera  of  Credit,  negotiates  and  collects  Bills  cf 
Exchange,  and  transacts  Banking  and  Agency  businet  s 
in  connection  with  the  East  on  terms  to  be  bad  on 
application. 

Deposits  are  received  for  J,  2,  or  3  years  at  6  per 
cent,  per  annum,  and  on  current  accounts  interest  Is 
allowed  at  2  per  cent,  per  annum  on  tbe  minjmnm 
monthly  balances. 

F.  H.  STmOS,  Manager. 


BANK  OF  ROUMANiA 

LIMITED. 

Head    Office: 
27   Throgmorton   Stre  (,    London,  E.C 

BRANCn:   11  GALEA  VICTOEIEI,    BUCARE8T. 

Capital  (fully  paid)    £300,000 

Rebeevk  Funds  X200,359 

C/iainnon  : 

Earl  of  Bessbobocoh,  K.P  ,  C.V.O.,  C.B. 

Vice-ClMirman  :    E.  W.  H.  Bakuy,  Esq. 

,        (  Bank  OP  Enoland. 
jianuers  -j  yi_vN,  Mills,  Cubrip  &  Co. 
The  Bank  was  oriijinally   incorporated    in   1866 
under  Bouroanian  law,  and  in  1903  was  transformed 
into  an  English  Cnmpany  under  tho  Companies  Act. 
A  general   Banking  business  with   Roumania  is 
conducted,  and  correspondence  from  those  having 
interests  in  that  country  is  invited. 


MoTORNQUIST 

LIMITADA, 

BUENOS    AIRES. 

Established  1630. 


&C0. 


Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  rULLY  PAID  UP  AND  RESERVES, 
£2,411,383. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL    BUSINESS. 


E.O.    ond     1  uuiisliwd     by     lii"    f ro4Jriolor«    ot 


i-riuvou    Uj     Ol  ul  llovxjuut,    bAl-l*4M  1  >  Mi    II    OO.      Ltd.,    at     I  New     Street    Square,    - --  ,,  '    „i    ,„,, 

•■  Th«    Btatiit "   »*  their    Offices.   61   Cannon   Street,   lo  th»  City  of  Londoa,  Bn^lAnd.— fforemfter  25,  1916. 
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THE  ECONOMIC  DEVELOPMENT  OF  RUSSIA 
AND    BRITAIN'S   INTEREST    THEREIN. 

A  Paper  read  before  the  Boyal  Sociefi/  itf  Arts  on  Nor.  22,  1916,  bij  Mr.  Leslie   Urqiihart. 


The  object  of  this  paper  is,  firstly,  to  consider  the 
Russian  internal  and  external  financial  position,  and 
forecast  what  it  is  likely  to  be  if  the  War  lasts  another 
year ;  secondly,  to  review  tiie  industrial  resources  of 
the  Russian  Empire  to  meet  that  position;  thirdly,  to 
consider  the  readiest  means  of  developing  those  re- 
sources ;  fourthly,  to  show  in  what  way  this  develop- 
ment is  likely  to  interest  and  attract  British  capital ; 
and,  lastly,  but  not  least  important,  what  are  the  moral 
forces  which  will  bring  about  the  rapid  development  of 
those  resources. 

FINANCE. 

From  the  international  point  of  view  the  question 
of  the  amount  of  Russian  foreign  indebtedness  is  one 
of  great  importance,  as  it  concerns  the  question  of 
Russian  financial  stability  and  credit  in  the  comity  of 
the  nations  of  the  world ;  and  to  this  country  especially 
it  is  a  matter  of  intense  interest,  as  we  are  steadily 
becoming,  and  will  be  if  the  War  lasts  another  year, 
Russia's  largest  creditor. 

The  Russian  Minister  of   Finance  on  October  17 
last,  when  giving  an  outline  of  the  Budget  for  1917 
before  the  legislative  bodies,  stated  that  war  expenses 
fwhich  were  not  included  in  the  Budget  of  revenue 
and  expenditure)  for  the  two  years  of    the    War    to 
August  1916  aggi-egated  £1,772,000,000.     In  order  to 
obtain  some  idea  of  what  the  National  Debt  may  be 
if  the  War  lasts,  say,  to  the  end  of  October  1917.  it  can 
be  estimated  on  the  basis  of  figures  given  in  the  Budget 
that  this  will  add  another  £1.6,35,000,000.     Thus  the  \ 
total   national    indebtedness   will   have    increased     bv  i 
£.S. 407,000,000,    in    addition    to     the    £882,000,000  1 
National  Debt  on  Januaiy  1,  1914. 

The  national  revenue  and  expenditure  before   the  \ 


War  was  about  £350,000,000.  Notwithstanding  the 
loss  of  some  £60,000.000  by  the  abolition  of  the  spirit 
monopoly  the  amount  estimated  to  be  obtained  accord- 
ing to  the  State  Budget  for  1917  is  £400,500,000, 
thus  giving  evidence  of  the  country's  resources. 
The  vodka  prohibition  had  an  immediate  effect,  and 
was  the  direct  cause  of  greatly  increasing  the  savings 
of  the  people.  The  average  increase  in  Savings  Banks 
deposits  for  10  years  before  the  War  was  under 
£10,000.000  per  annum.  Since  prohibition  the  total 
increase  in  deposits  for  1915  \\  as  £80,830,000,  and 
for  the  first  six  months  of  1916  £98,630,000.  The 
total  deposits  at  July  1,  1916,  amounted  to 
£320.000,000,  and  securities  deposited  £110,000,000. 

This  increase  is  a  small  proportion  of  the  increased 
savings  of  the  nation,  as  Savings  Banks  before  the 
War  were  only  established  in  populated  centres,  and 
not  in  every  large  village  in  the  country.  Measures 
are  being  taken^  greatly  increase  the  number.  The 
people's  savings  are  at  the  disposal  of  the  Govern- 
ment and  to  a  great  extent  can  be  used  for  the 
development  of  the  country.  Cessation  of  the  vodka 
monopoly,  therefore,  has  increased  efficiency,  and 
has  put  more  money  into  the  National  Exchequer  than 
could  ever  have  been  obtained  by  revenue  derived  from 
the  sale  of  vodka. 

Granted  that  the  War  is  over  by  the  autumn  of 
next  year,  and  that  the  Russian  National  Debt  will  be 
about  £4,300.000,000,  additional  taxation  will  have  to 
be  imposed  to  provide  for  interest  and  sinking  fund, 
combined,  say,  5i%,  calling  for,  say,  £220,000,000 
per  annum  over  a  period  of  years.  It  is  probable 
that  the  capitalisation  of  pensions  to  families  of 
those  killed  and  maimed,  and  compensation  to  those 
who  have  suffered  by  the  War,  and  for  the  reinstate- 
ment of  railways  and  devastated  districts,  will  call  for, 
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say,  £50,000,000  per  annum,  making  the  total 
increased  taxation  caused  by  the  War,  say, 
£270,000,000,  of  which  £50,000.000  is  already  pro- 
vided for  by  the  increase  in  the  1917  Budget. 

It  cannot  be  denied  that  the  present  state  of 
development  and  trade  of  the  Empire  will  make  this 
additional  biu-den  of  taxation  heavy  for  the  people  to 
carry,  but  the  rapid  development  of  means  of  com- 
munication and  growth  of  trade  and  industry  will  make 
it  possible  for  the  boundless  wealth  of  the  countrj'  to 
gradually  liquidate  the  debt  caused  by  the  War. 

A  comparison  of  the  aggi^egate  amount  of  the  State 
debts  of  various  Powers  and  the  -per  capita  indebted- 
ness of  each  individual  citizen  as  at  January  1,  1913, 
shows :  — 


COTJHTRIES. 

Total  at  2«. 
per  Rouble. 

Per  Head 

£ 

f  s.    d. 

France 

. .      1.166,575,000 

29  10    0 

Germany 

955.971,000 

14  12    0 

Russia 

895,787,000 

5    6    0 

Austria- Hungarv 

696,070,000 

13  10    0 

•United  Kingdom 

679,587,000 

14  16    0 

Italy        

.503,601,000 

14  10    0 

Spain 

352.479,000 

17  18    0 

Portugal 

176,640,000 

29  12    0 

Belgium 

104,464,000 

21  10    0 

HoUand 

92,041,000 

15    0    0 

It  will  be  seen,  therefore,  that  the  Russian  National 
Debt  is  the  lowest  per  head  of  population  of  any 
country  in  Europe. 

Exchange  and  Trade  Balance. 

The  fall  in  the  exchange  value  of  the  Russian  rouble 
during  the  War  by  about  30%  has  been  greatly 
accentuated  by  the  blocking  of  the  Black  Sea.  The 
principal  items  of  export  from  Russia  are  low-value 
crude  products  and  foodstuffs :  wheat,  timber,  eggs, 
butter,  &c.,  which  cannot  stand  high  freights.  The 
exports  through  the  Northern  port  of  Archangel,  which 
is  frozen  up  for  some  months  in  the  year,  or  through 
Vladivostock  in  the  Far  East,  were  small,  while  the 
imports  of  high-priced  machineiy,  munitions,  and 
equipment  for  army  and  fleet  have  been  enormous. 
The  result  shows  a  large  trade  balance  on  the  wrong 
side,  which  for  1914  amounted  to  £14,000,000;  while 
in  1915  this  had  risen  to  £66,000,000. 

Similar  increases  in  imports  over  exports  may  be 
noted  in  other  countries  ;  but  rich  countries,  which  have 
capital  placed  abroad,  have  interest  in  gold  payments 
on  this  capital  coming  in  to  restore  the  balance,  and 
tlje  trade  balance  on  the  liability  side  becomes  a  finan- 
cial balance  on  the  assets  side,  which  contributes  to 
maintain  the  exchange. 

Great  Britain,  according  to  a  statement  made  by 
Mr.  Lloyd  George,  has  investments  in  the  Colonies 
and  foreign  countries  aggregating  four  thousand 
millions  of  pounds  sterling  (this  figm'e  is  probably 
underestimated),  and  the  yearly  revenue  from  this 
capital  equalled  about  £200", 000 ,000. 

The  international  exchange  value  of  the  monetary 
unit,  which  is  the  criterion  of  the  intrinsic  valuation 
of  the  financial  position  of  any  counti'y,  must,  of 
course,  finally  depend  on  the  balance  of  foreign  trade 
in  favour  of  that  country,  and  of  the  import  or  export 
of  gold,  as  international  exchange  does  not  recognise 
any  other  medium  of  payment  in  adjusting  the  balance 
of  foreign  trade. 

What  is  Russia's  position  in  this  respect? 
According  to  the  statistics  of  the  Russian  Ministry  of 
Finance,  the  foreign  indebtedness  of  Russia  before  the 
War  exceeded  £500,000,000,  requiring  a  yearly  pay- 
ment abroad  of  over  £25,000,000.  To  this  has  to  be 
added  interest,  &c.,  of  municipal,  private  railway,  and 
company  issues,  and  private  indebtedness,  also 
short-term  credits  granted  by  foreign  banking  establish- 
ments. In  view  of  tlie  insignificance  of  Russia's  mer- 
chant shipping,  Russia  pays  abroad  large  sums  of 
money  for  sea  freight ;  and,  finally,  considerable  sums 
are  expended  abroad  by  Russian  travellers  who  visit 
health  resorts. 


Debt  Service  Payments  Abroad. 

It  is  impossible  to  accurately  estimate  such  pay- 
ments, as  they  cannot  be  exactly  known  even  by  the 
Government ;  it  would  certainly  not  seem  an  exaggera- 
tion to  take  this  at  £20,000,000,  which,  together  with 
the  £25,000,000  interest  payable  abroad  on  tlie 
Foreign  Debt  of  the  State,  brings  the  total  yearly  pay- 
ments of  the  nation  on  foreign  capital  indebtedness  to, 
say,  £45,000,000.  Russia's  total  borrowings  abroad 
since  the  beginning  of  the  War  had  by  October  of  1916 
grown  to  somewhat  over  £500,000,000.  It  is  probably 
not  an  over-estimation  to  reckon  that  should  the  War 
last  another  year  Russian  foreign  indebtedness  to  the 
end  of  October  1917  will  reach,  say,  £900,000,000: 
the  greater  part  of  this  will  be  due  to  Great  Britain. 
It  should  be  mentioned  that  the  new  as  well  as  the 
old  foreigi:j  debt  is  included  in  the  total  of  the  National 
Debt  previously  estimated  at  £4,300,000,000.  If  we 
take  it.  therefore,  that  before  the  War  the  annual 
payments  abroad  were,  say,  £45,000,000,  and  that  by 
the  end  of  October  1917  Russian  foreign  indebtedness 
will  have  increased  by  another  £900,000,000,  necessi- 
tating the  payment  in  interest  and  sinking  fund  at, 
say,  an  average  of  5J%  per  annum,  of  £50,000,000  a 
year,  the  total  payments  due  abroad  after  the  War 
will  be  not  less  than  £95,000,000  per  annum.  These 
calculations  are,  of  course,  assumptions,  and  cannot 
be  taken  as  definite;  but  they  are  based  on  the  best 
information  that  could  be  obtained,  and  for  the  pur- 
poses of  this  paper  may  serve  to  give  some  idea  of 
what  the  future  position  is  likely  to  be. 

For  the  covering  of  £45,000,000  payments  abroad 
before  the  War  the  only  item  available  was  the  excess 
of  Russia's  exports  over  imports,  which  during  the 
period  from  1908  to  1912  showed  an  average  of  some 
£35,000,000  per  annum.  It  follows,  therefore,  that  if 
the  balance  of  foreign  trade  after  the  War  remains  at 
only  what  it  was  before  the  War  the  adjustment  of 
the  financial  balance  sheet  will  require  payments 
abroad  in  gold  to  the  extent  of  some  £60,000,000  per 
annum. 

The  production  of  gold  in  Russia  is,  on  average, 
only  about  £6,000,000  per  annum.  For  the  adjust- 
ment of  the  foreign  financial  balance  sheet,  there- 
fore, one  of  two  methods  only  could  be  adopted : 
either  to  export  the  gold  in  the  hands  of  the  Govern- 
ment Treasury,  or  to  contract  new  debts.  The 
country  cannot  permit  the  export  of  gold,  as  this 
would  cause  the  dislocation  of  the  gold  cuiTency  and 
the  disorganisation  of  the  wliole  of  the  economical  and 
financial  system  of  the  countn,'.  To  adjust  foreign 
accounts  by  means  of  an  increase  of  foreign  indebted- 
ness at  the  end  of  the  War,  when  almost  all 
Europe  will  be  in  need  of  finance,  will  certainly  be 
difficult.  There  only  remains,  therefore,  one  remedy 
for  Russia,  and  that  is  to  increase  exports 
generally,  to  increase  to  the  maximum  the  value 
of  her  exported  products ;  to  export  not  crude, 
but  high-priced  manufactured  or  semi-manufactured 
articles ;  and,  further,  in  order  to  keep  her 
gold  in  the  country,  to  purchase  nothing  from 
abroad  which  she  can  produce  at  home.  This 
policy,  which  is  undoubtedly  the  policy  of  the  nation 
and  the  Government  to-day,  and  is  urgently  called  for 
by  the  necessities  of  the  nation,  will,  if  carried  through 
without  delay,  create  in  a  very  short  time  a  flow  of 
gold  into  the  country,  will  gradually  liquidate  the  paper 
currency  and  reinstate  the  gold  currency,  and  will 
restore  the  international  or  purchasing  value  of  the 
rouble  to  its  normal  rate. 


The  Exports. 

.\  sunnnarised  analysis  of  official  returns  of  the 
average  yearly  value  of  exports  for  five  years  from 
1909  to  1913  (the  values  being  fairly  constant  for  each 
year),  shows  how  predominant  is  the  agricultural 
character  of  the  country,  for,  of  a  total  yearly  average 
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value  of  exports  of  £142,280,000,  foodstuffs  and  live 
stock  account  for  £90,590,000,  or  over  63%  of  the 
total,  crude  and  semi-manufactured  goods  £49,000,000, 
and  manufactured  articles  only  £2,690,000  a  year. 

Under  the  heading  of  foodstuffs,  wheat  alone 
accounted  for  £67,000,000,  or  over  48%  of  the  total 
Russian  exports,  and  constituted  the  chief  basis  of 
Russian  national  prosperity.  Nevertheless,  Russian 
agriculture  yields  considerably  less  per  acre  under 
cultivation  than  any  other  country  in  Eui'ope  to-day. 


COUUTKIES. 

Russia  (50  Govern- 
ments), not  includ- 
ing Siberia 

Austria 

Hungary 

Germany 

France 

United  Kingdom 

Belgium 

Roumania       . , 

Serbia  . . 

Bulgaria         . , 


Lb.  per 

acre, 


-Average  for  1901-191 

t.         Rye.      Barley. 
r  x^ T  u    « — 


Wheat.         Jxye.       xjariey. 
Lb.  per    Lb.  per 


506 
1,133 

840 
1,826 
1,200 
1,986 
2,093 
1,053 
746 
653 


acre. 


626 
1,093 

1,466 
933 

1,933 
786 
546 
733 


acre. 


680 

1,200 

1,053 

1,693 

1,120 

1,693 

2,386 

853 

680 

706 


640 

973 

946 

1,626 

1,066 

1,573 

2,146 

746 

466 

653 


Even  Serbia  and  Bulgaria  compete  successfully 
with  Russia.  As  regards  Belgium,  Germany,  and 
the  United  Kingdom,  they  represent  at  present  an 
unattainable  ideal.  This  is  not  attributable  in  any 
way  to  difference  of  soil — Russian  private-owned  land 
stands  on  a  higher  level  of  productivity  by  some  25% 
than  peasant  land.  But  it  is  the  peasant  lands  that 
matter  and  the  level  of  the  peasant  masses  which 
tells. 

Germany,  under  approximately  the  same  natural 
conditions  as  Russia,  has  been  able  to  increase  its 
productivity  year  by  year,  while  the  Russian  land- 
owner is  still  dependent  on  climatic  conditions,  and 
receives  from  the  land  what  God  gives  him,  and  not 
what  he  intelligently  and  consistently  demands  of  it. 
If,  under  the  conditions  of  the  jjast  10  years,  Russia 
produced  20.3%  of  the  total  world's  harvest — and, 
particularly  in  1907  to  1912,  put  on  the  world's 
market  19%  of  the  total  wheat,  24.3%  of  oats, 
48.1%  of  rye,  and  31.6%  barley — it  is  clear  what 
position  Russia  could  occupy  if  her  agriculture  were 
placed  on  a  high  level.  If  its  harvest  were '  in- 
creased to  double  the  quantity  only,  this  would  alter 
the  economical  position  of  the  people  and  the  State, 

Eggs. — Eggs  occupy  second  place  in  value  of 
exports  under  the  heading  of  foodstuffs.  In  1910 
Russia  exported  1,777,000,000  eggs,  to  the  value  of 
'  £3,130,000.  In  1913  there  were  exported 
3,752,000,000,  to  the  value  of  £9,639,000.  The  ex- 
port was  principally  to  England,  which  takes  40% 
of  the  whole,  wjiile  Germany  and  Austria  between 
them  used  to  take  the  greater  part  of  the 
remainder.  Before  the  War  Great  Britain  obtained 
more  than  half  her  total  supply  of  eggs  from  Russia, 
and  this  importation  was  steadily  increasing.  In 
other  words,  7,000  eggs  per  minute  were  rolling  out  of 
Russia  in  1913,  of  which  the  good  Russian  hens  were 
laying  2,800  eggs  per  minute  for  Britain,  and  they 
are  anxious  to  do  more. 

Bulter. — The  Russian  butler  trude  during  the  last 
few  years  has  been  continually  increasing.  In  1896 
the  export  was  only  10,000  tons,  of  a  total  value  of 
£700,000.  In  1913  exports  luid  increased  to  77,000 
tons,  of  a  total  value  of  £7,160,000.  During  17 
years  the  cxpoi't  had  increased  71  times  and  the  value 
10  times.  Practically  the  whole" success  of  the  butter 
trade  was  due  to  Siberia.  Great  Britain  in  1913  took 
45%  of  the  total  export,  Gennany  35%,  and  Den- 
mark 14%.  On  the  English  market  Russia  has  only 
one  competitor,  namely,  Denmark,  the  productivity 
of  which  country  has  reached  its  highest  limit,  and 
which  supplied  40%  of  the  total  butter  imported  into 
the  United  Kingdom,  the  Colonics  about  25%,,  and 
Russia  under  20%. 

Russian  butter  has  a  great  future   before   it,  not  | 


only  in  England,  but  in  Germany,  which  received 
55%  of  its  butter  imports  from  Russia;  other  Euro- 
pean countries,  as  also  the  United  States,  from  being 
exporters,  are  gradually  becoming  impoi-ter«. 

The  Beet  Sugar  Industry  is  also  becoming  one  of 
gi-eat  national  importance.  The  industry  is  well  de- 
veloped on  modern  hues ;  the  yield  of  roots  per  acre  and 
the  percentage  of  sugar  from  the  roots  are  almost  on  the 
level  of  Gennany.  The  production  of  sugar  is  at 
present  at  the  rate  of  2,000,000  tons  per  annum,  and 
can  be  increased  very  greatly.  It  is  expected  that 
Russia  will  take  a  predominant  position  in  the  beet 
sugar  trade,  and  that  eventually  the  production  will 
be  the  largest  of  any  country  in  Europe.  In  1913, 
owing  to  the  hihitations  imposed  by  the  International 
Sugar  Convention,  only  200,000  tons  of  sugar 
were  exported. 

After  the  War  the  Beet  Sugar  Convention  will 
doubtless,  so  far  as  Germany  i^  concerned,  be  can- 
celled, and  will  permit  Russia  to  export  very  much 
larger  quantities  of  sugar  than  heretofore. 

Flax. — In  the  growing  of  flax  Russia  occupies  first 
place  in  the  world,  and  practically  monopohses  the 
world's  market.  Russia  collects  from  her  fields 
ten  times  as  much  as  all  the  other  countries  together. 
In  1913  her  exports  were  valued  at  nearly  £9,000,000. 
The  principal  importers  were  England,  Germany,  and 
Belgium  in  almost  equal  quantities.  The  yield  per'acre, 
however,  owing  to  the  primitive  methods  employed,' 
was  only  about  half  what  it  is  in  other  countries. 

Cotton. — The  cotton  fields  of  Central  Asia  and  the 
Caucasus  have  been  continuously  increasing  their  pro- 
duction for  a  number  of  years  past,  and  are  now  giving 
nearly  300,000  tons  of  raw  cotton  per  annum.  With 
the  large  areas  of  vii-gin  land  steadily  coming  mider 
irrigation  the  production  will  continue  to-  increase 
rapidly,  and  in  future  the  import  of  raw  cotton  will  no 
longer  be  witnessed. 

The  exports  reviewed  are  the  principal  ones,  and 
it  would  be  tedious  to  review  others. 

RESULT  OF  SUBSTITUTION  OF  SCIENTIFIC 
FOR  PRIMITIVE  METHODS. 

The  figures  of  yiePds  per  acre  I  have  quoted  show 
the  immense  difference  between  the  potential  possi- 
bihty  of  Russian  agriculture  and  the  actual  position. 
Russian  agriculture  in  all  its  branches  is  in  the  primi- 
tive state.  It  lacks  organisation  and  modern  appU- 
ances.  Further,  the  ground  does  not  receive  back 
what  it  gives,  and  the  equilibrium  is  easily  upset.  In 
the  past  fertilisers  have  practically  not  been  used,  and 
only  lately  has  any  progress  been  made  in  this  direc- 
tion. Compared  with  other  nations,  therefore,  the 
Russian  peasant  has  a  great  deal  of  leeway  to  make 
up.  Germany,  for  instance,  uses  135  lb.  of  phos- 
phoric acid,  potash,  and  nitrate  per  acre,  Holland  160, 
Belgium  328,  while  Russia  at  present  only  uses  6  lb! 
per  acre.  On  a  parallel  with  this  is  the  very  insignifi- 
cant use  of  animal  manure. 

The  fundamental  reason  for  all  this  is  the  same 
primitiveness.  The  Russian  peasant  produces  almost 
exclusively  wheat,  for  which  there  has  long  been  a 
demand  on  the  world's  market.  Having  exhausted 
his  field,  he  does  not  go  over  to  more  intensive  cultiva- 
tion by  fertilising  the  soil,  but,  thanks  to  the  plenitude 
of  virgin  land,  moves  from  the  exhausted  position  to 
new  areas  where  land  is  free  and  arable.  In  this 
manner  in  olden  times  he  colonised  the  whole  of 
South  Russia,  and  at  a  later  period  occupied  Siberia ; 
but  the  world's  increasing  demand  and  the  higher  prices 
obtaining  for  produce  will  naturally  call  for  more 
intensive  exploitation  of  the  soil,  as  it  has  done  in 
Siberia.  That  the  peasant  is  quite  capable  of 
assimilating  more  scientific  methods  once  shown  to 
him  to  be  of  advantage  is  proven  by  the  large  yield 
obtained  by  the  peasant  farmer  in  the  growing  of  beet- 
roots, botli  per  acre  cultivated  and  percentage  of  sugar 
obtained  from  the  roots.     The  past  10  years  lias  seen 
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a  gradual  process  of  evolution  in  this  direction,  and 
every  year  sees  a  greater  rate  of  progress,  as  the 
figures  I  have  quoted  tend  to  show.  Large  works  are 
being  established  on  the  Volga  and  elsewhere  for  the 
production  of  fertihsers.  Intensive  agricultnre  would 
give  a  surplus  of  corn  for  cattle,  which  again  would 
strengthen  the  land,  and  would  mean  at  the  same  time 
intensive  breeding,  which  would  make  it  possible  to 
export  meat,  butter,  eggs,  in  ever-increasing  quanti- 
ties after  providing  amply  for  home  requirements. 

The  extensive  development  of  industries  in  most 
of  the  Eastern  European  countries.and  the  consequent 
growth  of  town  population,  has  gradually  decreased  the 
production  in  these  countries  of  home-grown  foodstuffs 
per  head  of  population  and  increased  the  necessity  for 
imports.  Eussia  is  only  commencing  her  industrial 
histoiy.  Her  town  population  equalled  in  1911  only 
13.7%  of  the  whole,  while  in  Germany  and  France 
between  50%and  60%  lived  in  towns,  and  in  England 
neariy  80%. 

■  The  Census  for  1915  showed  that  the  population  of 
the  Russian  Empire  had  readied  182,000,000,  and  the 
yearly  increase  is  at  present  about  2i  millions.  Over 
86%  of  this  population  lives  on  the  land.  The  total 
area  of  the  Empire  is  some  8,600,000  square  miles, 
and  the  land  under  cultivation  in  European  Eussia  is 
capable,  as  I  have  tried  to  show,  of  very  much  greater 
productivity,  while  in  Asia  the  Empire  possesses 
almost  unlimited  areas  ready  for  cultivation.  This, 
after  all,  is  the  sound  fundamental  position  of  the 
Russian  Empire  as  a  great  potential  producer  of  food- 
stuffs;  and  it  may  be  stated  that,  granted  certain  con- 
ditions, which  I  will  deal  with  later,  Eussia  may 
quickly  become  the  predominant  sujiplier  of  foodstuffs 
and  raw  material  of  the  world. 


TIMBER. 

Timber,  after  agriculture,  occupies  the  second  place 
of  importance  in  the  natural  resources  of  the  Russian 
Empire,  and  second  place  after  wheat  in  value  of 
exports,  having  increased  from  a  total  of  Qi  million 
pounds  sterling  in  1905  to  16i  millions  in  1913.  Not- 
withstanding this  rapid  increase,  the  exploitation  of 
the  forests  in  Russia  is  still  on  a  primitive  basis ;  but 
as  regards  the  reserves  of  timber  the  Russian  Empire 
occupies  a  unique  position  in  the  w'orld,  and  Eussia 
henceforward  must  become  the  predominant  supplier  of 
timber  to  the  Em-opean  markets. 

■''As  to  timber  productivity,  available  statistical 
material  enables  us  to  divide  the  civilised  countries 
into  two  groups;  in  the  first  of  these,  as  shown  below, 
are  included  those  countries  the  forests  of  which  are 
insufficient  to  cover  their  own  needs ;  and  in  the  second 
those  countries  owning  such  an  area  of  forests  as  to 
enable  them  to  export  timber  to  the  world's  markets. 

In  the  FnjsT  Geoup  ake  Included  : 


Germany  (without  its  Colonie.s)    . . 

Acres. 
34,587,00(1 

The  Balkan  States 

25,542,000 

France  (without  its  Colonies) 

24,426,900 

Spain  (without  its  Colonies) 

16,059,600 

Italy  (without  its  Colonies) 

10,130,400 

Great  Britain  (without  its  Colomo.<) 

3,037,500 

Other  European  Countries 

5,783,400 

119,566,800 

In  thk  Second  Group  are  Included  : 

Acres. 

The  Russian  Empire  (including  Finland)  . . 

. .      1.456,917,400 

Canada 

800,442,000 

United  States  of  America 

606.015,000 

Sweden  and  Norway 

65,269,800 

Austria-Hungary     . . 

52,868,700 

2,981,512,900 

The  forests  in  the  first  group  contain  only  4%  of 
the  timber,  whereas  those  in  the  second  group  repre- 
sent 96%  of  the  total.  Eussia  accounts  for  nearly 
50%  of  the  grand  total  afforestation  of  the  world;  but 


this  does  not  include  the  vast  areas  of  unexplored 
forests  in  Siberia.  Only  two  of  the  Siberian  pro- 
vinces— Yakoutsk  and  Yenissey — represent  six  times 
the  size  of  France  and  Germany  together.  The 
figures  quoted  do  not  alone  give  quite  a  definite  idea 
of  the  position.  The  part  which  each  country  occu- 
pies in  the  world's  market  must  also  be  taken  into 
consideration. 

The  forests  of  Norway  are  not  very  extensive,  and 
exploitation  has  been  carried  on  for  a  considerable 
jjeriod,  having  been  commenced  in  the  Middle  Ages. 
Such  exploitation  has  resulted  in  the  country  being 
denuded  to  a  considerable  extent.  This  exhaustion 
is  strongly  reflected  in  the  rapid  decrease  in  exports. 
In  1900  Norway  exported  428,671  standards;  in  1913 
only  223,576  standards;  and  in  1913  Norway  imported 
119,032  standards  of  Russian  timber.  During 
14  years  on  balance,  therefore,  Norway  has  decreased 
its  exports  of  timber  by  about  70%.  Norway  cannot 
be  a  serious  competitor  to  Russia. 

Sweden  is  in  a  similar  position,  as  its  exports  of 
timber  are  also  decreasing.  In  the  world's  market  of 
the  future  Sweden  will  not  count. 

The  United  States  for  many  years  has  destroyed  its 
forests  in  the  most  spendtlu'ift  manner.  At  the  present 
time  some  of  the  States  which  formerly  abounded  in 
forests  are  denuded.  Hence  the  United  States  is  com- 
pelled to  import  timber  of  every  kind  for  the  require- 
ments of  its  industries.  The  United  States  Govern- 
ment is  now  taking  energetic  steps  to  preserve  the 
forests,  but  the  shortage  of  timber  will  necessitate 
resort  to  imports  from  the  forests  of  Canada,  the 
forests  of  which  at  the  present  time  are  in  many  re- 
spects inaccessible;  and  Canada,  when  the  time  comes, 
will  probably  have  her  work  cut  out  to  supply  her  own 
requirements  and  those  of  the  United  States.  With 
such  a  position  in  the  American  continent  Russian 
forests  constitute  the  principal  source  from  which 
the  various  European  countries  will  draw  to  cover 
their  ever-increasing  requirements  of  timber.  Russia 
is  guaranteed  the  possibility  of  selling  as  much  as  she 
can  export  for  many  generations  to  come. 

Of  the  total  exports  of  Russian  timber.  Great  Britain 
has  taken  40%  in  bulk  and  in  value.  The  total  im- 
ports of  timber  to  Great  Britain  from  various  countries 
in  1900  was  £25,084,000,  and  Russia's  share  in  this 
was  only  £6,203,000;  but  in  1913  the  United  Kingdom 
imported  timber  to  the  value  of  £29,998,000,  of  which 
Russia  supplied  £13,622,000. 

These  statistics  show  that  Eussia  is  gradually 
taking  the  place  of  other  countries  on  the  British 
markets.  After  the  War  the  position  will  be  still 
further  improved.  The  Northern  ports,  which  were  the 
only  ones  open  during  the  War,  are  now  better 
equipped,  and  railway  connections  witli  the  main  lines 
have  been  greatly  strengthened.  As  a  result,  Eussia 
will  free  herself  from  German  influence. 

In  this  connection  Germany's  rdle  is  striking.  She 
established  extensive  industries  at  the  mouths  of  the 
rivers  Niemen  and  Vistula  for  the  working  of  Eussian 
crude  timber,  from  which  she  received  all  the  profit, 
and  exported  the  high-priced  manufactured  article  to 
all  countries  in  Europe.  By  means  of  high  Customs 
rates  on  prepared  timber  Germany  compelled  Eussia 
to  supply   principally  raw  material. 

Germany  cannot  dispense  with  Russian  timber, 
which  in  1913  contributed  50%  of  Germany's  total 
timber  imported.  After  the  War  Germany's  requhe- 
ments  will  be  greater  than  ever  before,  particularly 
as  the  Galieian  forests  of  Austria-Hungary,  which  pre- 
viously supplied  Germany  with  some  30%  of  her 
timber  requirements,  have  to  a  great  extent  been 
destroyed.  Russia's  future  policy  will  be  directed 
to  the  construction  of  extensive  enterprises  in  North 
Russia,  the  discontinuance  of  the  export  of  timber  sur- 
i-ogates  to  Germany  for  the  production  of  wood  pulp 
required  in  the  manufacfture  of  paper,  and  the  con- 
version of  this  in  Russia,  for  the  demand  of  the 
world's  market  for  wood  pulp  is  growing  at  a  rapid 
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rate.  Great  Britain  alone  having  imported  over 
£9,0U0,000  in  1913  ;  wliile  Gernumy,  thanks  to  Russia, 
was  able  to  export  wood  pulp  to  Great  Britain  to  a 
value  of  £3,500,000  after  covering  her  own  require- 
ments. 

British  capital  has  not  been  used  up  to  the  present 
in  the  Eussian  timber  industry;  it  has  been  directed 
to  the  Scandinavian  countries,  where  it  has  established 
a  fairly  important  industry,  which  is  now  obliged  to 
fall  back  on  Russian  crude  material;  while  Russia, 
the  owner  of  the  crude  material,  in  the  past  has  im- 
ported every  year  £3,000,000  to  £4,000,000  worth  of 
paper.  After  the  War  Russia  can  immediately  occupy 
a  dominating  position  in  Europe  in  respect  to  sawn  or 
prepared  timber,  and  in  time,  by  gradually  going  over 
to  the  manufacture  of  wood-pulp  and  of  paper,  she 
may  monopolise  this  branch  of  industry. 

The  Eussian  forests  have  in  front  of  them  a  truly 
inestimable  prospect  for  the  timber  industry,  which  in 
the  next  few  years  will  become  the  hub  of  the  pohtical 
economy  of  the  Russian  Government. 


.Vfiir  TRADE  ROUTES. 

Until  quite  lately  Russia  has  done  little  or  nothing 
towards  the  promotion  of  railways  or  utilisation  of 
waterways  for  the  exploitation  of  her  gi'eat  timber 
resom'ces  of  the  North.  Felling  rights  on  forest  lands, 
which  in  the  North  practically  belong  entirely  to  the 
State,  were  only  gi-anted  on  short-term  leases  of  four 
years,  which  made  it  impossible  for  the  lessee  to  risk 
capital  expenditure — in  roads,  forest  railways,  dams, 
sluices,  &c.,  as  tliis  expenditure  could  not  be  returned 
in  this  short  period.  For  these  reasons  the  capital 
invested  to-day  in  this  very  important  branch  of  Rus- 
sian industry  is  insignificant. 

In  the  whole  of  Northern  Russia  there  has 
hitherto  been  only  one  railroad  that  connected  the  rail- 
way systems  of  the  Empire  with  the  Polar  sea 
(Vologda-Archangel),  and  this  raikoad  leads  into,  the 
port  of  Archangel,  which  is  icebound  in  winter.  Being 
cut  off  from  Western  Europe  owing  to  the  closing  of 
the  Dardanelles  and  the  Baltic,  Russia  hurriedly  com- 
menced the  construction  of  a  railway  from  Petro- 
zavodsk, near  Petrograd,  to  the  new  port  of  Alexan- 
drovosk,  in  the  Mounnan  Gulf,  which  will  be 
open  for  traffic  in  January  next.  The  new 
port  is  open  to  shipping  all  the  year  round, 
is  accessible  to  the  largest  ocean-going  ships,  is  the 
nearest  to  the  United  Kingdom,  lies  near  an  open 
sea-way,  and  is  nowhere  shut  in  as  her  other  ports 
are.  This  new  railway  route ,  with  its  open-sea 
passage,  opens  a  new  page  in  the  history  of  the  ex- 
ploitation of  the  North  of  Russia  and  Siberia  on  the 
one  hand  and  the  connection  between  Russia  and 
England  on  the  other.  The  sea  route  will  be  shorter 
to  the  United  Kingdom  by  about  a  day  than  from  the 
Baltic  ports.  The  new  port  will  divert  a  huge  traffic 
which,  when  the  Finnish  and  Baltic  ports  were  ice- 
bound, was  carried  in  pre-War  times  by  railway  to 
Germany,  mainly  to  the  great  collecting  and  distri- 
buting port  of  Hamburg ;  so  that  consignments  of 
grain,  agricultural  produce,  eggs,  &c.,  which  found 
their  way  to  the  United  Kingdom  through  Hamburg, 
and  to  a  small  extent  through  Denmark,  will  be  able 
to  come  direct,  and  will  thus  do  away  with  the  middle- 
man's profit  and  the  grip  Germany  was  getting  over 
Eussian  trade. 

In  order  to  realise  the  importance  of  these  new 
northern  railways  in  the  exploitation  of  the  northern 
forests,  it  is  only  necessary  to  state  that  if  the  exploita- 
tion of  the  forests  of  the  Archangel  and  Vologda 
Governments  which  will  be  opened  up  by  these  rail- 
ways were  brought  into  line  with  the  average  of  the 
rest  of  European  Russia,  and  the  income  was  taken 
on  the  very  lowest  normal  Eussian  rate  of  3s.  6d.  per 
acre,  the  Government  Ti'easury  would  receive  from  the 
exploitation  of  the  forests  of  these  two  Governments 
alone  a  net  yearly  revenue  of  £26,000,000,  instead  of 


only  £516,681,  which  v/as  all  that  the   Government 
realised  in  1913. 

THE  QUESTION  OF  IMPORTS. 

in  deahng  with  tlie  financial  position  I  have  sought 
to  bring  out  how  vital  it  will  be  for  the  Empire  to 
restore  the  exchange  value  of  the  rouble  and  re-esta- 
bhsh  the  financial  position  of  Eussia  amongst  the 
nations  of  the  world.  The  inherent  resources  of  the 
country  have  so  far  scarcely  been  touched.  The  future 
growth  of  exports  will  be  colossal — of  snowball  nature 
— especially,  as  pointed  out,  in  the  direction  of  agricul- 
tural and  forestal  products.  But  it  is  not  alone  in 
exports  that  Eussia  in  the  future  can  improve  her  posi- 
tion. She  now  imports  to  a  considerable  extent 
articles  that  she  can  produce  herself,  as  reference  to 
the  statement  of  imports  of  1913  will  show  :  — 


Plants  and  seeds 

Fresh  fruit,  lemons,  nuts,  and  plums 

Fish  and  oysters 

Tallow,  animal  fats,  and  beeswax 

Prepared  leather  and  manufactures  of 

leather   . . 
Carpentry  and  fretwork . . 
Boot  blacking       . .  . .  . . 

Vegetable  oils 
Resin  and  pitch   . . 
Wood  pulp  and  cellulose 
Higher  class  paper 

Toys  

Raw  and  manufactured  silk 

Thread  and  yarn . . 

Woollen  goods 

Lace 

Wines 

Furs  and  pelts 

Paraffiuum  and  vaseline 

Live  stock 

Bark  tanning  ,f or  tanning 

Flax,  hemp  and  articles  thereof 

Bar  iron,  steel  implements,  tools,  nails^ 
constructional  material,  drain  pipes, 
glass  physical  apparatus,  hardware, 
&c. 

Chemical  goods,  pharmaceutical  goods, 
spices     . .         . .         . .         . .         . . 

Coal  and  coke      . .         . .         . . 

Machinery 

Agricultural  machinery  . . 

Raw  cotton 

Other  goods 


£ 
2,913,500 
2,477,900 
3,820,200 
2,025,300 

2,789,600 

667,900 

600,000 

575,600 

494,700 

219,600 

1,100,000 

992,400 

4,247,000 

3,006,900 

4,582,100 

765,500 

2,058,800 

1,632,400 

239,500 

1,761,500 

771,900 

708,400 


37,910,700 


15,279,400 

4,749,700 

8,777,000 

12,944,700 

3,984,500 

11,404,100 

28,999,900 


86,139,300 
£124,050,000 


An  adverse  trade  balance  of  some  £60,000,000  has 
been  calculated.  Let  us  examine  how  a  part  of  this 
can  be  met  if  economies  are  effected.  Amongst  the 
imports  we  find  fresh  fruit  accounted  for  £2,477,900, 
fish  and  oysters  £3,820,200,  tallow  and  beeswax 
£2,025,300,  leather  in  finished  form  £2,789,600.  It  is 
absurd  that  these  edibles  and  leather  should  go  to 
Eussia,  which  produces  the  finest  fruit  in  great  quan- 
tity, and  the  rivers  and  seas  of  which  abound  with  fish 
as  do  those  of  no  othdJ:  country  in  the  vvorld. 

There  is  also  a  large  import  of  fretwork,  flax  and 

yarn,    furs,   livestock,   plants  and  seeds,    &c.,   which 

aggregate  some  £38,000,000,  all  of  which  articles  are 

1  ■  111 

produced  in  the  country   in  large   quantity   and  sold 

locally    very   cheaply,    but   owing  (o  want   of   means 

of  communication  and  organisation  do  not  reach   the 

market. 

Of  other  items  given  above,  it  need  hardly  be  men- 
tioned that  the  import  of  coal  and  coke  to  the  value 
of  £9,000,000  is  an  anomaly,  but  was  due  to  the 
intensive  development  of  industries  in  1913.  Eaw 
cotton  for  a  number  of  years  has  been  imported  into 
the  country  at  the  rate  of  200,000  tons  a  year,  to  the 
value  of  some  £11,400,000.  If  the  country  would 
reduce  the  import  of  tlipsc  articles  by  only  50%  this 
would  alono  cover  half  the  deficit  which  we  have  cal- 
culated. 

It  will  1)6  abundantly  evident  from  the  analysis 
of  the  figures  of  imports  that  a  very  great  decrease  in 
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the  sums  paid  abroad  is  bound  to  take  place,  and  almost 
immediately.  These  decreases  in  imports,,  together 
with  the  advantageous  position  of  the  exports  which 
liave  been  here  described,  make  it  certain  that  the 
balance  of  trade  can  be  easil}'  adjusted  after  the  War 
to  cover  any  deficit  in  the  financial  balance,  and  even 
to  leave  a  large  surplus  on  the  I'ight  side, 

As  to  the  future,  tliere  can  be  no  question  that  the 
sound  intrinsic  position  of  the  trade  balance  will  make 
it  possible  for  the  Eussian  Empire  to  meet  any  possible 
international  financial  obligations  wliich  she  may  liave 
incurred  through  the  War  many  times  over. 


RAILWAY     CONSTRUCTION. 

The  Government  and  people  of  Eussia  realise  that, 
whatever  the  financial  position  after  the  War,  further 
loans  will  have  to  be  floated  to  carry  out  a  policy  of 
intensive  development,  and  that  this  increased  capital 
expenditure  for  productive  purposes  will  increase  the 
deficits ;  but  they  realise  also  that  by  tliis  means  only 
will  they  be  able  to  create  conditions  which  will  make 
•it  possible  to  exploit  the  lx>iuidless  wealth  of 
the  country,  and  thus  quickly  liquidate  the 
debts  caused  by  the  War.  The  most  important 
means  towards  this  end  is  the  development  of 
railways.  It  is  the  absence  of  adequate  means  of 
communication  which  has  prevented  Eussia  from  being 
the  richest  and  most  prosperous  country  in  the  world 
to-day.  In  this  respect  it  is  very  significant  of  the 
strong  feeling  of  the  country  that,  although  the  nation 
is  at  war,  provision  of  £30,000,000  is  made  in  thc- 
Budget  for  1917  for  expenditure  on  construction  of 
new  railways.  At  Januaiy  1,  1915,  the  length  of  rail- 
ways of  general  imiwrtance  was  about  50,000  miles,  of 
which  only  6,744  miles  were  in  Siberia.  The  United 
States  had  in  1913  a  railway  system  of  over  266,000 
miles;  the  population  of  the  United  States  is,  roughly, 
97,420,000,  and  its  area  is  2,973,000  square  miles. 
In  other  words,  the  United  States  with  a  population, 
roughly,  of  only  one-half,  and  are  area  of  only  one- 
third  of  tire  Eussian  Empire,  has  more  than  five  times 
the  mileage  of  railways. 

Even  in  European  Eussia  the  peasant  has  to  trans- 
port his  agricultural   produce  an   average  distance  of 
30  miles  to  the  railway  over  bad  roads,  often,  in  fact, 
mere  tracks,  and  be  can,  on  the  average,  do  the  journey 
only  twice  a  week  under  the  best  conditions  of  weather. 
At  certain  seasons  the  transport  is  impossible.     It  will 
be  evident  what  an  enormous  addition  to  the  productive 
power  of  the  country  it  would  make  if  the  peasant  had 
to  travel  an  average  of,  say,  only  eight  miles,  as  in 
the  Transatlantic  Eepublic,  and  could,  therefore,  do  his 
work  in  one  day  instead  of  one  week.     Apart  from 
this,    horse-transport    necessitates    additional    capital 
expenditure  in  equipment,  and  it  is  officially  estimated 
that  it  costs  the  Eussian  peasant  on  an  average  not 
less  than  28s.  per  ton  to  carry  his  produce  to  the  rail- 
way.    Without  continual  connection  with  the  market 
it  is  difficult  to  imagine  a  systematic  industrial  system. 
The  urgent  need  of  an  extended  railway  system  may  be 
seen  from  the  intensive  working  of  the  existing  system, 
which  in  1912  carried  on  average  8,000,000  tons  per 
mile  of  railway.    In  the  United  States  it  averages  only 
5,000,000   tons   per  mile;   in   France   and    Hungary 
3,200,000.     Such  intensive  work  is  owing  to  the  fact 
that  the  growth  of  the  system  has  always  been  behind 
the  general  development  of  the  country  and  its  trans- 
port requirements. 

The  extension  of  the  railway  system  is  considered 
by  the  Govermnent  and  public  opinion  to  be  a  question 
which  must  not  be  delayed.  It  is  officially  estimated 
that  at  least  4,000  miles  nmst  alone  be  constructed 
every  year  to  cover  the  average  8%  yearly  growth  of 
traffic  on  the  railway  systems.  And  so  strong  and 
unanimous  is  the  feeling  that  the  Government  has 
already  approved  and  authorised  a  large  programme 
entailing  the  immediate  construction  of  some  30,000 
miles  of    new   railways   of  national  importance,   and 


the  construction  of  many  more  thousands  of  miles  is 
under  consideration.  As  an  indication  of  the  strength 
of  public  opinion  in  this  matter  it  may  be  mentioned 
that  an  issue  of  railway  bonds  to  the  value  of 
£35,000.000  made  in  Eussia  in  October  last  was  sub- 
sci-ibed  for  by  tlie  public  four  times  over. 

IRON    AND    STEEL. 

With  the  above-mentioned  railway  construction  in 
view,  also  repairs  and  renewals  m  all  directions  con- 
sequent on  the  destruction  caused  by  war,  there  will 
come  an  enormous  demand  for  iron  and  steel;  and  after 
the  War  such  demand  \\i\\  be  far  beyond  the  present 

productive  capacity  of  the  country.  Eussia,  however, 
has   suffered  so  much  during  the  War  from  the  lack 

of  railways  that  at  whatever  cost  this  shortage  will  be 
made  good.  For  a  time,  therefore,  and  although  this 
means  the  export  of  gold  and  payments  abroad,  rails, 
rolling  stock,  machinery,  and  constructional  iron  will 
be  imported  to  meet  demands.  Meanwhile  new  rail- 
ways will  open  those  almost  inexhaustible  deposits  of 
iron  ore  and  coal  at  present  known,  but  inaccessible, 
and  which  are  lying  unexplored.  The  large  require- 
ments creating  high  prices  will  naturally  continue  to 
still  further  stimulate  industry  as  it  has  done  during 
the  War.     With  the  return  of  the  millions  of  workers 

^  at  present  under  arms,  the  pace  will  he  quickened  and 
the  time  is  not  distant  when  Eussia  will  take  her 
place  among  the  great  producers  of  iron  and  steel  of 
the  world. 

Eussia's  production  of  pig  iron  for  1913  was  only 
4,500,000  tons,  that  of  the  United  States  some 
30i  million  tons.  This  comparison  is  a  very  con- 
servative criterion  of  the  prospective  requirements 
which  the  present  and  future  iron  and  coal  industries 
of  Eussia  have  to  meet,  and  there  can  be  little  doubt 
that  we  have  beginning  in  Eussia  to-day  a  repetition 
of  the  intense  development  of  these  industries  which 
has  been  going  on  for  the  last  35  years  in  the  United 
States.  There  is  room  here  for  many  years  to  come 
for  British  enterprise  and  British  capital,  and  to  those 
Englishmen  who  take  a  hand  the  Eussian  Government 
and  the  Eussian  people  will  offer  a  very  hearty  wel- 
come, for  it  is  recognised  that  with  British  aid  the 
process  will  be  greatly  quickened. 

BRITAIN'S  HELP  IN   WORLD'S  i?.47Lll'.4y 
CONSTRUCTION. 

It  may  be  of  interest  here  to  note  that  Great  Britain 
has  always  played  a  leading  part  in  the  financial  de- 
velopment of  railway  systems  of  countries  supplying 
Iier  with  foodstuffs  and  raw  material.  British  capital 
was  freely  invested  in  such  undertakings.  From  1907 
to  1913  alone  tlie  total  railway  issues  in  the  United 
Kingdom  reached  the  enormous  figure  of  £396,735,950, 
allocated  as  follows  :  — 


India 

The  Colonies      ... 
Foreign  countries 


19,656.125 
118.623.776 
258,457,049 


During  this  period,  however,  British  capital  almost 
entirely  ignored  Eussian  railways,  notwithstanding  that 
Eussia  had  yearly  been  gi-owing  in  importance  as  a 
supplier  of  food.  The  interests  of  Great  Britain 
strongly  demand  new  and  increasing  outside  sources  of 
supply  "of  food  and  raw  material.  With  the  increase  of 
its  population  and  the  development  of  its  industries  the 
United  States,  which  up  to  now  has  supplied  about 
50%  of  British  requirements,  although  increasing  its 
production  j'early.  has  to  diminish  its  surplus  exports 
of  wheat  and  agricultural  products  to  this  country. 

Great  Britain,  in  the  interests  of  supplying  her 
population  with  foodstuffs  and  her  factories  with 
material,  has  in  the  past  invested  £1,521,041,000  in 
issues  for  construction  of  railways  outside  the  country. 
A  great  deal  of  this  money  has  been  invested  for  this 
purpose  in  countries    like    Argentina,    Brazil,   Chile, 
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Cuba,  Mexico,  Peru,  Turkey,  &c.  Surely,  then,  rail- 
way issues,  the  interest  on  which  is  guaranteed  by  the 
Russian  Empire,  with  its  boundless  wealth  and  teem- 
ing population,  with  all  its  resources  for  rapid  and 
successful  economic  development,  and  being  geo- 
gi-aphically  better  placed  to  our  markets  than  any 
other  food-producing  country,  present  a  safe  and  profit- 
able investment. 

MINING    AND    METALLURGY. 

Ths  mineral  wealth  of  the  Russian  Empire  is 
recognised  to-day  by  competent  authorities  as  offering 
enormous  possibilities.  The  Caucasus,  the  Urals, 
Central  Asia,  and  Siberia,  contain  vast  areas  of  highly 
mineralised  ground  of  great  promise  asking  for 
exploration  and  development.  Some  of  the  deposits 
of  gold,  silver,  lead,  zinc,  copper  ores  which  have 
been  opened  up  and  developed  are  of  world-wide 
importance  and  extraordinaiy  value;  iron,  man- 
ganese, magnesite,  and  all  materials  necessary  for 
smelting  abound ;  vast  salt  deposits  exist,  with  coal  and 
sulphur  in  close  proximity  for  alkali  and  fertiliser  in- 
dustries; extensive  deposits  of  asbestos  and  graphite, 
and  basins  of  the  finest  coal,  petroleum,  and  oil 
shales  are  well  known.  The  North  Urals  produce 
95%  of  the  world's  platinum;  there  are  gold  placers 
and  deposits  of  tin,  wolfram,  vanadium,  and  other  of 
the  rarer  metals  and  precious  stones.  In  short,  there 
is  hardly  a  mineral  or  metal  known  in  the  mining  world 
to-day  that  the  great  Eastern  Empire  cannot  produce ; 
and  yet  these  untold  riches  are  lying  idle  and  almost 
untouched;  and,  sadder  still,  instead  of  being  able  to 
supply  her  own  industries  and  those  of  "the  world,  there 
is  hardly  any  of  these  metals  and  minerals  mentioned, 
with  the  exception  of  petroleum,  manganese,  salt,  and 
platinum,  whicli  Eussia,  the  owner  of  this  vast  wealth, 
has  not  to  import  for  its  requirements. 

"Why  is  this?  There  is  but  one  answer — want  of 
means  of  communication,  want  of  railways  and  means 
of  transport.  Metals  and  minerals  are  more  often 
than  not  found  in  places  remote  hundreds  and  some- 
times many  hundreds  of  miles  from  the  one  existing 
trunk  railway  through  Siberia.  In  a  country  like  the 
United  States,  which  is  well  traversed  by  railways,  the 
miner  has  only  to  find,  prospect,  and  develop  large 
resei-ves  of  ore  in  his  mine — the  railway  company 
will  immediately  lay  a  branch  to  his  mine  and  bring 
him  workmen,  machinery,  fuel,  timber,  provisions; 
the  mine  owner  has  only  to  extract  and  sell  the  ore 
raised  from  his  mine,  the  Customs  smelter  will  take 
care  of  it.  The  capital  necessary  for  the  mine  itself  is 
comparatively  small,  and  this  makes  it  possible  to  work 
small  as  well  as  large  mines. 

The  new  railways  which  are  projected  and 
authorised  to  traverse  different  parts  of  Siberia  will 
provide  the  miner  with  the  means  to  open  up  in  a 
short  time  many  mining  districts  containing  both  large 
as  well  as  small  mineral  deposits,  and  v/ill  give  a  gi'eat 
stimulus  to  mining  and  metallurgical  enterprise  in  the 
country. 

Siberia  is  a  country  with  a  good  climate,  well 
timbered,  with  rich  virgin  lands  ready  for  cultivation, 
and,  like  all  other  new  countries  which  are  blessed  with 
mineral  wealth,  its  colonisation  will  be  all  the  more 
rapid  if  the  miner,  the  pioneer  of  industry,  is  given 
the  possibility  to  open  its  dormant  mineral  riches.  The 
settlers  will  follow  the  miners  as  they  did  in  the  United 
States,  South  Africa,  and  Australia. 

The  Eussian  Empire  owes  a  great  deal  in  the 
development  of  its  copper,  gold,  lead,  and  zinc  to 
British  mining  capital  and  enterprise:  50%  of  the 
copper  and  over  30%  of  the  gold  in  Russia  is 
produced  by  .\nglo-Russian  companies.  The  impulse 
given  to  the  development  of  the  petroleum  industry 
was  largely  due  to  British  capital  and  energy,  while  it 
was  British  enterprise  wiiich  introduced  modern  min- 
ing and  metallurgical  methods  and  processes  whicii 
permitted  the  working  of  properties  that  had  long 
remained  fallow  or  had  been  abandoned  in  the  Urals 


and  Altai  regions.  The  first  and  only  large  metal- 
lurgical works  producing  coke,  zinc,  and  lead  in 
Siberia  are  the  outcome  of  British  enterprise. 

Of  the  more  important  industrial  metals,  the  pro- 
duction of  copper  in  Russia  before  the  War  was  only 
75%  of  the  consumption,  and  of  its  requirements  of 
lead  and  zinc  96%  and  75%  respectively  have  to  be 
imported.  The  rjnited  States  produced  in  1913 
557,400  tons  of  copper,  and  for  1916  it  will  probably, 
under  present  stimulus,  output  some  800,000  tons, 
whereas  the  Russian  production  of  copper  for  1913 
was  only  33,250  tons.  After  the  War,  with 
an  intensive  programme  of  railway  constiiic- 
tion,  the  expansion  of  the  iron  and  steel  trade, 
and  the  many  manufacturing  and  chemical  in- 
dustries which  have  been  started  during  the  War,  the 
requirements  in  these  metals  will  increase  more  and 
more.  Something  has  already  been  done  in  showing 
the  possibilities  and  exploiting  a  few  of  the  mineral 
deposits  in  the  Russian  Empire,  but  the  field  is  so 
great  that  what  has  been  done  so  far  is  a  very  in- 
finitesimal part  of  the  possible  whole. 

Take  the  case  of  a  single  metal.  In  the  matter  of 
copper  production  Russia  is  to-day  in  about  the  posi- 
tion of  the  United  States  in  1881.  The  United  States 
produced  only  32,000  tons  in  that  year,  or  just  about 
what  Russia  did  m  1913.  The  parellelism  extends 
further:  the  Russian  Empire  to-day  has,  just  as  that 
country  then  had,  great  copper  districts  lying  unde- 
veloped— how  great  I  cannot  pretend  to  guess.  But  it 
does  not  follow  that  it  will  take  35  years  for  Russia  to 
come  into  her  own  in  the  matter  of  this  metal.  The 
way  has  been  found,  the  methods  of  mining  and  treat- 
ment have  been  elaborated,  and  have  become  the 
commonplaces  of  the  modern  mining  engineer,  so  that 
in  the  future  years  can  be  expected  to  show  the  advance 
of  decades  in  the  past.  I  venture  to  say  that  in  1881 
a  copper  ore  containing  4%  or  5%  was  scarcely  profit- 
able. To-day  perhaps  half  the  production  of  the  States 
comes  from  ores  of  less  than  half  that  value.  Fmiher, 
long-sighted  business  men  in  the  United  States  are 
to-day  looking  forward  to  the  time  when  even  their 
enormous  deposits  will  show  exhaustion,  and  are  cast- 
ing about  for  new  sources  of  supply ;  it  is  knov/n  that 
their  eyes  are  turning  to  Russia  as  the  only  unexploited 
civilised  country  where  njw  sources  can  be  found. 

What  is  true  of  copper  is  also  true  of  lead,  zinc, 
and  other  metals. 

A  personal  experience  of  20  years'  mining  and 
metallurgical  work  in  the  Caucasus,  the  Urals,  and 
Siberia,  in  the  management  and  control  of  Anglo- 
Russian  undertakings  employing  some  40,000  men, 
enables  me  to  say  that  in  this  department  of 
industrial  activity  British  enterprise  and  capital  are 
welcomed  and  fostered  by  the  Government.  The 
nation  recognises  that  British  technical  knowledge, 
practical  experience,  and  the  capital  invested  in  this 
direction  is  an  educating  and  civilising  influence,  opens 
up  new  country  and  new  industries,  gives  work  and 
bread  to  the  people,  keeps  money  in  the  country,  and 
for  these  reasons  the  Russian  Government  has  neve^ 
grudged  the  earning  of  large  profits,  recognising  that 
without  this  result  the  capital  necessary  for  the  de- 
velopment of  the  counti-y  will  not  come  in. 

RUSSIA'S  PAST  SHARE  IN  BRITISH 
INVESTMENTS  ABROAD. 

Great  Britain,  v/ho,  similarly  to  France,  had  before 
the  War  ceded  to  Gei-many  front  rank  in  the  industrial 
world,  was  undergoing  an  evolution  in  the  direction 
of  financial  capitalisation.  Owing  to  their  great 
accumulation  of  w-ealth  these  two  countries  had 
become  the  world's  bankers,  and  it  was  as  necessary 
for  them  to  place  capital  in  poorer  countries  as  it  is 
for  Russia  to-day  to  boiTow  capital. 

If  we  examine  the  direction  of  British  capital  to 
the  principal  countries  of  destination  it  will  be  found 
that  during  the  period  of  seven  years  from  1907  to 
1913,  according  to  The  Statist  of  February  14,  1914, 
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the  total  invested  was  £1,127,000,000,  divided  up  as 
follows :  — 


India  and  Colonies 

Argentine 

Brazil 

ChiU 

Cuba 

Mexico 

Peru 

United  States     . . 

Rest  of  America 

Austria    . . 

Bulgaria  . . 

Denmark 

Egypt 

Finland    . . 

Greece   . . 

Hungary 

Norway 

Eoumania 

Russia    . . 

Siberia  . . 

Sweden 

Turkey 

Other  European  Countries 

China     . . 

Dutch  Colonies 

Japan    . . 

Persia    . . 

Philippines 

Siam 

Rest  of  Asia 

Africa    . . 

Others   . . 


£481,529.927 

1 18,339,585 

88,227.030 

27,563,340 

14,563,38.'. 

33.822,322 

6,988,691 

164,201,850 

11,128,188 

6,247.896 

3,819,499 

6,844,600 

6,427,577 

3,441,450 

3,301,644 

2,077,240 

4,833,250 

4,429,875 

46,314.906 

994.993 

4,556,000 

4,745,869 

9,280,176 

27,805,737 

12,236,971 

22,447,240 

2,706,250 

2,238,283 

1,102,500 

175.000 

2,702,603 

2,436,146 


Total  £1,127,431,129 

Chili  and  Cuba  combined  received  almost  as  much 
as  Eussia,  and  Brazil  almost  twice  as  much.  From 
now  onwards  the  distribution  of  capital  will  doubtless 
be  greatly  modified. 

The  investment  of  capital  in  Eussia  is  of  advantage 
not  only  in  the  interests  of  capital  alone,  but  it  is  also 
vital  in  the  politico-economic  interests  of  Great  Britain 
that  Eussia  should  be  strong.  By  helping  the 
economic  development  of  Eussia,  Great  Britain  is  at 
the  same  time  working  in  her  own  vital  interests ;  the 
raising  of  Eussian  industry  supported  by  a  popula- 
tion of  200  millions  represents  such  an  enormous  Power 
that  it  signalises  the  political  and  economical  weaken- 
ing of  Germany.  Any  weakening  of  Eussia  is  at  the 
same  time  a  sti'engthening  of  Germany.  If  Eussia 
were  militarily  crushed  and  economically  bound,  the 
master  of  Europe  would  be  Germany ;  and  the  fate  of 
France,  and  later  possibly  even  of  Great  Britain,  would 
be  sealed.  After  the  War,  Germany  will  make 
strenuous  efforts  to  regain  her  commercial  supremacy 
and  political  influence  in  Eussia,  and  the  War  will 
have  been  fought  in  vain  if  this  country  does  not  put 
out  every  effort  to  develop  close  commercial  relations, 
and  thus  establish  the  soundest  basis  for  the  economic 
and  political  alliance  which  is  mutually  necessary 
between  the  two  countries. 

That  Eussia  can  at  no  distant  date  fully  liquidate 


her  debts  has  already  been  shown;  the  capital  sums 
are  guaranteed  by  the  immeasurable,  if  undeveloped, 
wealth  of  the  country;  this  wealth  only  waits  for 
machinery  to  become  tangible.  Great  Britain  is 
interested  in  this  from  all  points  of  view,  as  the  political 
and  economical  interests  of  both  Empires  axe  closely 
allied.  By  strengthening  the  Eastern  Empire  Great 
Britain  is  forging  arms  for  her  own  defence. 

Before  the  War  the  spread  of  civihsation  in  Eussia 
was  steadily  making  her  ready  for  economic  expansion. 
The  intellectual  development  of  the  masses  was  going 
on  rapidly.  The  State  expenditure  in  1897  on  education 
was  only  £4,061,611;  but  this  expenditm'e  was  yearly 
increasing,  until  the  State  Budget  for  1917  provides  the 
Ministry  of  Education  with  £21,421,202. 

If  the  War  had  not  broken  out  the  country  would 
have  solved  the  problems  as  they  arose.  The  War 
has  forced  events,  as  wars  have  done  more  than  once 
in  the  life  of  Eussia.  Serfdom  was  abolished  after  the 
1-ast  Crimean  campaign,  and  the  State  Duma  came  into 
Ijeing  after  the  Eusso-Japanese  war. 

A  world's  tragedy  cannot  be  passed  through 
without  its  leaving  a  deep  impression  on  the 
psychology  of  the  nation  taking  part  in  it,  and  the 
Eussian  Empire  during  its  long  histoiy  has  never  con- 
ducted a  war  in  which  the  people  have  entered  with 
such  discernment.  This  discernment  does  not  apply 
so  much  to  the  international  relations  as  to  the  internal 
events  in  the  country  itself.  The  Army  is  no  longer 
made  up  of  speciahsts,  but  of  the  manhood  of  the 
whole  nation  under  arms.  The  trenches  of  Poland 
and  Galicia,  the  mountains  of  the  Caucasus,  the  train- 
ing grounds  at  home,  the  workshops  of  the  country, 
have  seen  a  process  of  education  going  on  for  the  past 
two  years  that  no  amount  of  schooling  could  ever 
give.  Citizens  of  a  mighty  Empire  thousands  of  miles 
apart,  knowing  heretofore  little  of  each  other  or 
of  the  districts  they  lived  in  were  brought  together. 
Simple  peasants  from  the  plains  of  Eussia  and 
Siberia,  hillmen  from  the  Caucasus,  Altai,  and 
Turkestan,  shoulder  to  shoulder  with  men  from 
the  towns,  men  of  education  and  refinement, 
all  living  and  suffering  together,  understanding 
and  educating  each  other  for  those  years — a  real 
brotherhood  of  man,  their  patriotism  making  them 
conscious  of  their  destiny  and  their  duty  to  their  native 
land.  Can  it  be  wondered  at  that  the  army  and  the 
nation  has  become  impregnated  witJi  the  conviction 
that  the  vital  interests  of  their  country,  for  love  of 
which  they  have  been  fighting  and  giving  their  lives, 
demands,  among  others,  certain  reforms,  which  may 
be  stated  in  a  brief  formula  ?  The  formula  is  to  create 
by  every  possible  means,  and  in  the  shortest  possible 
time,  favourable  conditions  for  the  rapid  development 
of  all  branches  of  agiicultural  and  industrial  activity, 
for  the  good  of  the  people  and  the  strength  of  the 
Empire. 
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BANK  OF  TAIWAN, 

LIMITED; 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japaneae  Government,  1899. 


Head  Office 


-    TAIPEH,  FORMOSA. 


BRANCHES  :— Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerabaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 
'  The  Bank  has  Correspondents  In  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere, 

London    Office  : 
58    OLD    BROAD    STREET,    E.C. 


COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Caaranteed  by  the  Auttralian  GoTarnmenl. 

Brancbei  and  Agencies  throuthonl 

Australasia. 

Bills  Nefotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed, 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  STeri 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 
Atanciet  at  2,034  Post  Offices  throughout  Australia. 
Special  facilities  for  the  remitunce  of  Settlers'  funds 

London  Office  i 
16.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 
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ANCO    DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fond  


£P.  SOCOOd 
(P.  200,OCO 


BRANCHES      IN 
Pina,  Callao,  MoUendo, 

ChielaTO,  Cerro  da  Pasco,     Areqnipa, 

Pacasmaja,      Cbincba  Alt*,        Cuzco, 
Troiillo,  lea,  Iqoitos, 

Hoaras,  HnancaTo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.    Bills  negotiated,  advanced   upon,  or  sent 

for  collection. 
London    Agents:     The    Anglo-Sooth    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


DANCA     ITALIANA     DI 
"  SCONTO. 

Witb  which  ■»  incorporated  tfa«  SocieU  BancarU 

luliana  and  the 

Sociati    luliana    di    Credito    Proviaciala.) 

Subscribed  and  Paid-op  Capital      Lirei  70  millions 
Deposits   and   Current  Accounts 

(June  30.  1916)    „     455  miUions 

Cash  ID  hand  and  with  the  Bank 

(June  30,  1916) „      5SniiUionf 

Cantral  Management  and  Head  Office  i 
ROME. 

Branches  att—Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bolocna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza.  Saoremo,  Verona, 
•nd  SO  others  io  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounrt  and  Shipping  Cr^diti  opened. 
Letters  of  Credi.  Department,  Collection  of  Clean 
and  pocomentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transactad. 
Correspondence   invited. 


BANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:  MILAN. 
(City  Office:  1  Old  Broad  St., E.C. 
LONDON  i  West-End  Agenc;  :  12  Waterloo  Place, 
[  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2.378,800. 
Manager — E.Consolo. 
c.,1,  M™..». /G.Costa,  R.B.Handley, 
Sub-Managers  |  (,   Zuccoli. 

Branchea  in  ^Italy: — Ancona,  Bari,  'Bologne, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  'Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCUL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for : — 

BANQOE   FRANCAISE   et   ITALIENNE   POUR 

L'AM^RIQUE    DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETY    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

Agents  and  Correspondents  in  all  parts  of  the  world 


BANKAKTIEBOLAGET  SODRA 
SVERIGE. 

Head  Office      ..      HELSINGBORG  (Sweden). 

Branches  :    Stockholm,  Gothenburg,  Malmii,  and 

in  40  other  places  in  Sweden. 

Capital  Paid  up 1  j^    37,600,000 

Reserve  Funds i  _       ^^ 

Telegraphic  Address  :    "Sydsverige. 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


B 


RITISH  COMMERCIAL  BANK 

LIMITED. 


Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia,  United  States,  and  in  aQ 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  6xed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  ^  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manai.r. 
Tele.  No. :  London  WaM  3154/5. 

XHE  RUSSIAN  COMMERCIAL 
^    AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP    ..    ..£3,703,704 
RESERVE  FUND £1,046.960 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  j  to  the  Imperial  Govern- 
ment in  South  Africa  ;  and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


£6.194,100 

£1.548,525 
2,000.000 
4,645,575 

£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  ]  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,     William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Diclunson,  Esq.  Sydenham,  G.C.S.I. 

James  FairbairnFinlay,  G.C.M.G.,G.CJ.E. 

Esq.,  C.S.I.  H.  L.  M.  Tritton,  Esq, 

HEAD  OFFICE  :   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency :  55  Wall  Street. 


OVER    235    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  witb  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  th.  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  osnal 
terms. 

DEPOSITS  RECEIVED  for  6xed  periods  et  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  end  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LEITERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASEandSALE  of  Stockn  and  Shares  eSectsd. 

DIVIDENDS,  ANNUITIES,  ETC.,  recei.ed. 

EXECUTOR  and  TRUSTEE  Business  ondsrtakeD. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

ihs  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Brandies    in    Russia. 

London  Offices  i 
24/28  LOMBARD  STREET,   E.C. 

V.  C.  B.  lONES.  Acting  Manager. 
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ANCO       DE       CHILE. 

London  Agency — 
94  GRACECHURCU  STREET.  E.G. 

Chilian  DoUara. 

Paid-up  Capital $40,000,000 

Reserve  Fund         22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 

Head  Offices :  Santiago  and  Valparaiso* 

Branches  in  all  parts  o{  Chila. 

The  London  Agency  transacts  every  class  of  Bank" 

ing    busineBs   with   Chile.   Current  accouDtt   alto 

opened  and  deposits  received. 

THE    RUSSO-ASIATIC    BANK. 

^  Incorporated  by  Imperial  Russian  Government 
Decree. 

Capiul  Authorised Rbls.  65,000,000 

Do.      Subscribed ...     Rbls.  45,000,000 

Do.  (Subscribed  by  the  Imperial 
Chinese  Government)  Kouping  Taels       3,500,000 
Reserve  Funda  Rbls.  23,857,500 

Rbls.  71,898,300 


HEAD  omCE:  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China  ;    also 
at  Paris,  Bombay,  Hongkong  and  Yokohama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit 
and  on  current  accounts,  at  rates  to  be  learnt  en 
application. 
Banking  business  transacted  of  every  deicription 

CHANTREY    INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 

I  ONDON  BANK  of  AUSTRALIA 

*-*  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    6 

Paid-up  Capital        669,587  10    0 

Reserve     Fund     and     Undivided  _    _ 

Profits      354,791    5    3 

Reserve  Liability  of  Proprietors  ...  606,962  10  0 
Remittances  made  by  Cable.  Drafts.  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rotes  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 
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DAGGAFONTEIN  MINES,  LIMITED 


(INCORPORATED    IN    THE    TEANSVAAL.) 


REG8STERED   OAPSTAL        -        £530,000 

In  530,000  Shares  of  £1  each,  of  which  31,967  are  in  Reserve. 

FIRST    REPORT    AND    ACCOUNTS,  for  the  Period   ended  31st  August,  1916. 


F.  E.  LYNCH  (Cbaii'man) 

H.  C.  BOYD       

H.  G.  LATILLA 

E.  OPPENHEIMER     ... 

W.  POTT 

E.  A.  WALLERS 


DIRECTORATE. 

Alternate 
Alternate 
Alternate 
Alternate 
Alternate 
Alternate 


H.  S.  JOHNSON  HALL. 
A.  P.  EICHTER. 
PAUL  DREYFUS. 
A.  S.  PEARSE. 
•J.  DAVIDSON. 
A.  F.  MULLINS. 


London  Committee— W.  L.  CASTLEDEN,    B.  KITZINGEE,    H.  ROSS  SKINNER. 

Secretaries-THE  CONSOLIDATED  MINES  SELECTION  COMPANY,  LTD.  (ENG.) 

London  Secretaries— HENDERSON'S  TRANSVAAL  ESTATES,  LIMITED. 

Consulting-  Engineer— C.  E.  KNECHT.  Manag-er  at  Mine— H.  W.  PRIDGEON. 

Solicitors- WEBBER  AND  WENTZEL. 

Auditors— ALEX.  AIKEN,     W.  E.  GOLDBY  (Incorporated  Accountants). 

Bankers— THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 

Head  Office      Second  Floor  "THE  CORNER  HOUSE,"  JOHANNESBURG. 

London  Office EGYPT  HOUSE,  36-38  NEW  BROAD  STREET,  E.C. 


REPORT  OF  THE  DIRECTORS  for  the  Period  ended  31st  Augfust,  1916. 

To  be  submiltci:!  at  the  First  Ordinary  General  Meeting  of  Shareholders,  to  be  held  in  the  Company's  Board  Room,  Second  Floor 
The  Corner  House,"  Johannesburg,  on  Friday,  the  l-5th  day  of  December,  191Ci,  at  10.30  a.m. 


To  the    Shareholders.  DAGGAFOKTEIN    MINES,  LIMITED. 

Gentlemen, — Tour  Directors  hog  to  submit  their  Eeport,  together 
with  the  Report.3  of  your  Consulting:  Engineer  and  ^line  Manager, 
also  the  audited  Financial  Statements  for  the  period  ende<l  3l€t 
August,  1916.  The  First  General  Meeting  of  Shareholders  has  been 
called  for  the  15th  December  in  order  to  comply  with  Section  61 
of  the  Transvaal  Companies  Act,  which  prescribes  that  a  meeting 
of  Shareholder*  must  be  held  once  in  each  calendar  year,  .As  you 
arc  no  doubt  aware,  in  terms  of  the  Articles  of  Association,  the 
financial  year  of  the  Company  endG  on  th-?  31st  December.  The 
Books  will  therefore  again  be  closed  at  the  end  of  the  current  year. 

TtEGISTRATION. — Tour  Company  was  registered  under  th'e  Trans- 
vaal Companies   Act,  19C9,  on   the  28th  March,  1916. 
»    FLOTATION   AGREEMENTS.— In  terms   of   Article  3  of  the  Com- 
pany's Articles  of  Association,  the  following  agreements  w:cre  entered 
into  on  the  10th  day  of  April,  1916  :— 

1.  With  the  Daggafontcin  Gold  Mining  Company,  Limited,  as 
Tendore. 

2.  With  the  Comsolidated  Mines  Selection  Company,  Limited,  for 
the   provision  of  working  capital. 

CAPITAL.— The    Capital    of    your     Company    stands     at    £530,000, 
divided  into  530,000  shares  of   £1  caeh,  allocated  as  follower- 
Shares. 

1.  Issued  as   fully  paid   to  Tenders    in  terms  of  Agreement 

No.    1 398,033 

2.  Iseued  at  par  to  The  Consolidated   Mines    Selection  Com- 

pany  and  nominees  in  terms  of  Agreement   No.  2     ...    100,000 

3.  Held  in  reserve  31,967 


530,000 
I'ndor  the  agreement  with  The  Consolidated  Mines  Selection  Com- 
pany, that  Company  undertakes  when  calle<l  upon,  within  a  period 
of  two  years,  to  provide  £200,000  further  working  capital  against 
the  issue  at  par  of  200,000  shares.  The  agreements  also  cover  the 
following  options    granted  :  — 

Shares. 
134.126 


To  The   Daggafontcin  Gold  Mining  Co..   Ltd  : 

For  three  years  at  par  on     

To  The  Consolidated  Minrv?  Selection  Co.,  Ltd. 

Fbr  three   years    at    par   on  

For   four  years  at    22x.    btl.  on 

For  five  years  at  25«.  on  


Shares. 

115,874 

,.     125.000 

125,009 


365,874 


Total    numl>er  of  shares  under  option      ...  500,000 

The  periods  of  the  above  undertakings   and  options   are   calculated 

from    28tli    March.   1915.    In    order   to  enable   your    Directors  to   give 

effect  to  the  provisions  of  the  agreemenh*,  they  are  empowered  under 

the  Articles  to  increase  the  Capital  of  the  Company  by  £670,000. 

PHOPEKTV  AND    ASSKTS.-The    Assets  acquired   from  the   Ten- 
dors  were  as  follows  : — 


Freehold  portion  of  the  F;irm  Daggafontcin  No.  25,  situated  in. 
the  raining  district  of  Boksburg,  Transvaal,  in  extent  4,363  niorgen 
526  square  roods.  The  property  has  been  transferred  into  the  name 
of  your  Co:npany,  and  the  titles  are  in  order. 

Discoverer's  Claims,  numbered  1  to  179.  situated  on  the  Farm 
Daggafontcin  No.  25,  held  under  Discoverer's  Certificate  No,  236. 
The  claims  have  been  registered  in  the  name  of  your  Company. 

In  addition  to  the  above,  the  Company  acquired  certain  fixed  and 
liquid  assets,  which  are  included  in  the  appended  summary  of  assets 
taken  over : — 

Freehold  portion  Farm  Daggafontcin  No.  25  and 

179    Discoverer's    Claims        

Farm   Buildings    and   Improvements  

Shaft,  Boreholes,   Buildinge,  and   Surface  Equip- 
ment   

Stores  and  Materials       

Cash  

£398,033  0  0 
The  values  placed  against  the  assets  are  those  appearing  on  the 
schedules  reeeived  from  the  Tondors,  and,  with  the  exoeption  of 
the  freehold  property,  represent  actual  expenditure.  The  value  placed 
against  the  propert.v  is  an  arbitrary  figure  arrived  at  by  deducting 
the  actual  expenditure  on  shaft,  buildings,  &c..  &c.,  from  the  total 
consideration  paid  to  the  Vendors. 

FINANCE. — The  actual  oasli  receipts  and  expenditure  from  the 
inception  of  your  Company  to  the  31st  August  were  as  follows  :  — 

RECEIPTS. 
Working   Capital — 

64,500  shares,    IDs.    paid  £32,250    0    0 

35.500   shares,   fullv   paid  ...     35,500    0    0 

£67.750    0    0 


£53.295 
709 

6 

0 

1 
0 

341,590  18    7 

1,921    6  19 

515    8    6 

100,000  shap 


Cash  taken  over  from   Vendors 

Sale   of  Surplus  Water      

Interest -received    and    Sundry   Revenue 


EXl'ENDITfRE. 

Transfer    Duty,    &c.  

Shaft   Sinking,    Permanent  Haulage  Ways 

and    Equipment  

General    Expenses — 

Capital     Duty         

Prt'liniinary  Exix'usee,   Ac 

Balance,     being      Cash     and     Cash      Assets 
after  deducting   Sundry    Creditors 


...    516    8    5 
97    2    3 

4^  14    4 

£58,799    5    1 


£8,440    7    4 
28,897    9    6 


£1.325    0    0 
4,152    8  11 


5.477    8  11 

25,983  19    4 

£68,799    5    1 
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DAGGAFONTEIN   MINES,     LBMITED-^Continued. 


It  will  lie  nnti'il  tliat  of  the  .nsscts  t.ik^n  over  from  iho  Vondor 
f'omimny  ciwh  only  has  been  inchidecl  in  the  above  statement.  Surplus 
wntiT  pumped  from  the  mine  is  dispowd  of  to  the  Rand  Water 
Board    under  agreement. 

OPEKATIONS.— Technical  matters  are  dealt  with  in  tin-  T!epiii-ts 
of  your  Consulting:   Engineer  and  Mine   Manager. 

D1BECT0R.A.TB'.— Under  Article  96  of  the  Company's  Articles  of 
Association  the  first  Directors  of  the  Company  retain  office  until 
the   Ordinary  General  Meeting-  in  the  year  1919. 

LONDON  COMMITTEE.— Under  the  powers  vested  in  them  by  the 
Company's  Articles  of  Association  your  Directors  have  appointed 
11,  Committee  in  London,  and  a  Share  Transfer  Office  has  been  opened 
ot  Egypt  House,   36-38  New  Broad   Street.   London,  E.G. 

AUDITORS. — Your  Directors  have  appointed  Jlr.  Alexander  Aiken 
and  Mr.  Walter  Ernest  Goldhy  the  first  .Auditors  of  the  Company. 
Ton  are  requested  to  fix  tlie  remunerntion  for  the  past  audit,  and 
to  appoint  Auditors  to  hold  otBee  until  the  next  Annual  General 
Meeting.  Mr.  A.  Aiken  and  Mr.  W.  E.  Goldby  retire,  but  arc  eligible 
and  "offer  themselves   for  re-election. 

F.  E..  LYNCH  (Chairm.an), 

H.  C.  BOYD, 

rAUL  DREYFUS, 

E.  OPPENHEIMER, 

WM.  POTT, 

E,    A,    WALLERS, 


Directors, 


THE  CONSOLIDATED  MINES   SELECTION  COITPANT,   LTD. 
(ENG,),    Secretaries, 

Johannesburg,  12th  October,  1916.  Per   A.   F.  LYALL. 


Manager's  Report  for  the  Period 
ended  31st  Aug^ust,  1916. 

The  Chairman  and  Directors,    DAGGAFONTEIN    MINES,    LIMITED, 
,Tohanncsburg. 

Gentlemen, — I   Ijeg  to    report  as  follows   for   the    period   from   tlie 
resumption   of   operations     to     the    51st    Augufct,    1916: — After    over- 


liaiiliug  the  pbnt  tho  dewatering  of  the  shaft  by  means  of  baling 
was  commenced,  the  bottom  station  at  3,580  feet  being  reaohed  on  tho 
18th  April.     The  water  baled  during  that  period  was  26,858,000  gallons. 

DEVELOPMENT. 
During  May  the  Shaft  Station  was  cut,  and  development  was 
start-,Hl  in  June.  The  total  footage  aoonmplished  during  the  period 
amounted  to  777  feet,  of  which  560  feet  were  sampled,  averaging 
41.12  dwt.  over  4.61  inches.  Of  the  footage  sampled  36.1  per  cent, 
was  in  payable  areas,  the  average  nssa.v  value  being  73.99  dwt.  over 
4.85  inches.  The  following  tabulation  gives  details  of  all  development 
work   accomplished    during   the    period  : — 


Total      Footage 
Working  Place.     Foolage.  on  Reef, 

North  Haulage 230  132  . 

East  Ha-jlage   188  178  . 

West  Haula,i;e 33  —   . 

Station  and  Station 

Roadways  305  101  . 

CroBscnts 21  —  .. 


Footage    Reef  Width. Assay  Value 
Sampled,      Inches,  Dwt. 

120  4'88  26-16 

....  145  4-24  63-71 


95 


4-84 


29-94 


Totals  *  Averages  ...777 


411 


NO.  2   SHAFT. 
This  shaft  is  located  6,000  feet  west  of  the 


No.  1  Shaft.    The  collar 


set 
16 


has  been  completed  and  the   shaft    lias  l>een   sunk  to  a  depth  of 
feet    from    the'    surface. 

PUMPING.  Gallons. 

The  water  pumped  to  the  end  of  August  was        ...    42,353,000 
The  water  baled  to  the  end  of  August  was 52,394,220 

Total    water    pumped    and    baled      

Sold  to  Rand  Water  Board 


94,747,220 
6,248,000 


GENKH.\L. — Two  blocks  of  single  quarters,  each  containing  four 
rooms,  have  been  erected.  The  building-  of  a  new  Native  Compound 
hae  been  commenced. 

I  am.  Gentlemen,  yours  faithfull.T, 

H.    W.   PRIDGEON,    Manager. 
Springs,    Transvaal,  25th   September,   1916. 


BALANCE    SHEET,   31st  August,  1916. 


Dr. 


To  Capital— Registered .£530,000 

530.000    Sliares  of    £1    each,    of   -which 

31,967  Shares  are  held  in  reserve.       

Issued  : 
398,053  Shares  of    £1     each,    issued   as 
fully  paid  to  Vendors 

100,000  Working  Capital    Shares  of   £1 
each,     10s.     per    Share     called 

up  £50,000 

Add  Calls  paid  in  advance    17,750 


0    0 


398,033    0    0 


498,033 
Note_  1. — Tho  Consolidated  Mines  Selec- 
tion Co.,  Ijtd.,  has  undertaken,  when 
called  upon  w-ithin  two  veare,  to  pro- 
vide £200,000  further  Working  Capital 
against  the  issue  at  par  of  200,000 
Shares.  II.  The  following  options  to 
subsuribe  for  Shares  of  £1  each  in 
the  Capital  -of  the  Company  have  been 
granted  :  — 

To   Tho    Daggafontein    Gold    Mining 
Co..  Ltd: 

Shares. 
For  3  years  ,at  par  on  ...    154,126 

To  The  Consolidated  Mines  Selection 
Co.,  Ltd. : 


57,750    0    0 


£465,783    0    0 


For  3  years  at  par  on 
For  4  years  at  22«.  6(/J.  on  . 
For  5  years   at  25«.  on 

.    115,874 
.    125,000 
.    125,000 

500,000 
Tho    period.s    of  the    above    undertaking 

and     options    are     calculated     from     28th 

March,    1916. 

Sundry    Creditors   and    Credit   Biilances  ... 

Kevenue  to  date  (Interest  and  Sundrv 
Revenue)  

CONTINGENT  LIABILITIES— 
Witwatcrsrand  Native  Labour 
Association,  Ltd...  55  Shares 
at  8».    p<-r    Share         £22    0    0 

Native  Iteeruiting  Corixira- 
tion,  Ltd.,  12,:.  bd.  per  lumd 
uncalled  on  cnniplement  of 
522    Natives         326    6    o 


8,573  11    6 
552  16    7 


«     u-  „    ,  '^348    5    0 

Mni-hinery  Ordens  and  Constniction  Con- 
tracts outstanding. 

THI-;   CONSOLIDATED    MINES  .SKLKCTION 
LTD.    (ENG.), 

Secretaries, 
Per  A,  F.  LYALL. 


£474,889    8    1 
COMl'ANV. 


By 


Property — Acquired    from     Yondors     ...  ,£53,295    6    1 
Expenditure  re    Transfer 8,440    7    4 

Estate   Buildings    and  Improvements — 
Acquired    from    Vendors  

Expenditure   on    Shaft    Sinking,     Per- 
manent  Hnulage    Ways    and   Equip- 
ment to  date— Acquired  from  Vendors   341,590  18    7 
Expenditure    to  date        23,897    9    5 

General  Expenditure  to  date — 
General    Charges,    including   Capital 

Duty  and  Preliminary  Expenses  ...        3,093  16    7 

Directors',  Auditors'  and  Administra,- 
tion     Fws  1,831  13    4 

London    Agency    Expenses        551  19    0 

Shares  and  Interest  in  other  concerns 
at  cost — 
Witwatersrand    Native  Labour   Asso- 
ciation,   Ltd. — 55    Shares,    12^'.    per 
Share   paid    and    25-5.    deposit        ...  101  15    0 

Native  Recruiting  Corporation,  Ltd. 
— 3  Shares  of  £1  each  and  deposit 
of  7».  bd.  per  head  on  Native 
Complement         198  15    0 

Stores  and  Mateiials  on  hand  (acquired 

from  Vendors  £1,921  6s.  lOrf.)  ... 
Siindr.r  Debtors  and  Debit  Balances  ... 
Cash — At      Bankers      and       in       hand 

(acquired  from  Vendors  £516  8s.  bd,) 


Cr. 

£61,735  13 
709    0 


370,488    8    1 


5,477    8  11 


10.887    5  10 
723    1    7 


24,568    0    3 


£474,889    8    1 


F.  R 
PAUl 
E,  A,  WALLERS, 


LVNOIT    rcniaiminn),  ) 
PAUL  DREYFUS,  \  Directors. 


To    the    ,Sli:ir.-l„.lders,    DAGOA  FONTKI N    MINES,    LTD. 

the    LmiC    Office  "T,n','l''''i',.,?''"'iT''-   "l"  "J|"^'' '""'■>"''<■    S t   with  the  Books  and  Vouchers  of  tho  Company,' and  tho  audited  i-eturns  from 

f  n   and   f    r    and   enlf  ,-„     t       "''*"'."''','     "»     ^hc     information     and  explanations  wc  have  required.     In  ■  

cOTrecr  vf"J',.r*L  ™l'"",f„''.'."  .r^5^°"'""  required    by    the    Articles  of  Assoei.ition,   and   ' 
Book 


:p"f;;^r,'Sv,:t;!in!;^'t,;;  '^:;l.rf\.:^.^t''^z.^:\  o? 

fof'tTo  Coi^.^rai^y"'""""-^'^  ="^'"-  "«->"•■"«  ^"  'h<'   b«t  of  o',',..  t 


romj" 
JohnDncehurg-,   12th  October,  1916, 


iir  ■opinion,  such  Bnlanrc  Shoct  is 
Asftfurintion,  jiikI  is  pronorly  ili'nwn  up  so  na  to  exhibit  si  true  aiul 
forniution   and    tho    oxpianatiuns    j,'ivon    us    and    ns    shown   by   tho 

ALEX.   .\IKKX.      i  Auditors. 

(Inoorporiitfd    Aonoiintantg.) 


1^^ 
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BONDS     CANCELLED. 

TMPEEIAL      JAPANESE 

I      GOVERNMENT     FOUE-AND-A-HALP    PER 
CENT.   BTERLINa   LOAN    OP    1905. 


The  Yokohama  Specie  Bank,  Limited,  London, 
announcce  that  £250,000  Four-and-a-HaU  per 
Cent.  Sterling  Bonds  of  the  1st  Series  and 
£250  000  Pour-and-a-Half  per  Cent.  Sterling 
Bonds  of  the  2nd  Scries  have  been  purchased 
on  behalf  of  the  Imperial  Japanese  Government 
for  the  purpose  of  cancellation,  and  the  said 
Bonds  are  now  cancelled. 

The  numbers  of  the  Bonds  so  cancelled  arc 
the   following:  — 

IMPERIAL   JAPANESE    GOVERNMENT 

I'OUE-AND-A-HALF   PER  CENT.  LOAN. 

(FIRST  SERIES.) 

15  BONDS  OF   £500. 

210182  210374,  210550.  210791,  210911,  211038, 

211342,  211392,  211451,  211602/3,  211718,  211862, 

211950/1. 

515   BONDS    OF    £200. 

130265/6,  130640,  130935,  131131,  131234,  131693, 
1J2201  132331,  132796/7,  133546,  133707/14.  133877, 
134439/45,  135076/7,  135149,  135253/5,  135261/2, 
135538-  135935,  135955,  136121/2,  136389,  137031, 
137424  137662/70.  137883.  138236.  138584/7,  138594, 
138712/3  138776,  138832/3,  139071,  139244, 
139329/31,  139479,  139644/5.  140138/9,  140579, 
140643/62,  140897  140899,  141007,  141180/1,  141191, 
141283/4,  141876,  142242/3,  142752,  142919, 
143508/9,  143670,  143834/7,  143902/3,  143979, 
144002  144529,  144634,  144752,  145291,  145504, 
145679/80.  145768,  145835,  146006/7,  146105,  146169, 
147070  147084,  147914,  147925/6,  147995,  148046, 
148271/4  148295/7.  148391,  148483.  148520/1,  149001. 
149040  149070,  149396/7,  150092/3,  150562,  150865. 
152845  155317,  153350,  153664,  154003,  156568, 
156780  156782,  156871.  157478'81.  157703,  157851, 
157951/3  157977,  158345,  158926,  159001/2,  159076. 
1E9125/5,  159170,9,  160115,  160696,  160890,  161448/9. 
162411  163331/5,  163824,  164196,  165556/7,  165607, 
165700'  165748.  155998,  166351,  166578.  166660, 
166760/1,  166781/2,  167961,  167970,  168720,  168767. 
169147  169258,  169987,  170054,  170055,  170108, 
170112.  170132.  170251/2.  170352/4,  170485,  170908, 
171123/5.  171176/9.  171395/8,  171724,  171782. 
171994,  172035/43,  172374.  172639/43.  173167,  173880, 
173989,  174106,  174185.  174459 '62,  174538/9,  174595, 
174961  174974/8  175449/50,  175638/9,  175677. 
175835,  175838,  176155,  176190/2,  176215.  177137/8, 
177220,  177443,  177679,  178274.  178509/10.  178545. 
179261  179403,  180335,  181069/72.  181122 '3, 
181420,  181456.  181809/11,  181874/5.  182042.  182050. 
182089.  182483.  182529,  182779,  183118/9,  184190. 
184319/21,  184334/5,  184425,  184705/6,  185074, 
185169,  186169.  186179.  186289.  186487,  186741/5, 
187393/400,  187741.  187795.  187815.  187989.  188739. 
1888,56/7,  188929/31,  189058.  189234.  189340.  189495 
189536/7,  190000/4,  19022S/7.  190229.  190234/8, 
190256,  190346,  190557.  190892.  190948, 
191092.  191558.  191930,  192478.  192940,  195,391. 
193403,  194646'8,  195118.  195203/4.  195,576.  195495/8. 
195007.  195'29.  196232,  196263/8,  196655,  196770, 
196850/7,  197283,  197300,  197343,  197,347,  1978.55. 
198431/2,  199013,  199282/3.  199574.  200404. 
200707/8,  200820/7,  200954/8.  201456.  201531,  ^01808, 
!?02112/3.  202271.  202419 '70.  205110,  205141. 
203197/204.  203671 '2.  2042''2/3.  204493/4, 
704549/50,  204750,  204987.  205545 '50,  206686. 
206811,  207062/4,  207599/405.  208190.  208594/5. 
208559 !<i3,  208622.  208705.  208:'6,  208944,  209194, 
209260/1,  209633,  209830 '1. 

1,395  BONDS  OP  £100. 
65,  409,  414,  697,  763,  1634.  1957/64;  2327, 
2771/3.  3021/3.  3352/6,  3603.  4100,  4154,  4264/5, 
4359/60.  4603,  4693/7,  4885.  4885,  5240/1,  5245/52, 
5565,  5663,  5836,  5950,  5954,  5092.  6101/5,  6387, 
6445,  5506/9.  7198 '9.  7363.  7775,  7778,  8032,  9508/10. 
9539.  9754,  9326,  9904,  9971,  10045/53,  10315,  11143. 
11516/8,  11C42/3,  11688,  12005,  12155,  12545/5, 
12758,  13256.  13297,  13385/8,  13625,  13885  93. 
13934/6,  14055,  15298/300,  15340.  15380,  15728, 
15884/5,  16012/3,  16200/4,  16323.  16349/50. 
16358/9.  16698,  16792/4.  16851.  17001,  17035/4, 
17132,  18010/1,  18081.  18224.  18402/6.  19152,  19235. 
19305,  19696/8,  20175,  20200.  20295i9,  20454, 
21218/22,  21330,  21737/41.  21770,  21851/4,  21984, 
22154/5,  22158.  22585,  22603/15,  22877 '8.  23492 '3 
24078,  24240,  24481/2,  24574,  24580,  24835,  25403, 
25407,  25582,  25602,  25873.  26155/7.  26186  ?6"97, 
"^91/2.  26546/50,  26B70/5.  27125.  27589.  27785, 
28248/52,  28298.  '-8534.  28447,  28898,  29452/6,  30148 
.50'54,  30254,  30555,  30584 '5,  30561.  30705,  50773/8' 
.50811/2,  31163.  31282.  31425,  31455  31805,  31S57 
51858.  31918,  32779.  37357  5,  371194  ;5.  J75n  3756I 
5''5'6,  32652,  32687  '9.  52787  '9,  33012,  33254,  33354/5 
55414.  53470/4,  55794,  53818/20.  33915,  33972 
54775.  34558.  34575 '9.  34977,  3.5082/5.  36097 
35798/9,  35,550/4.  36002.  36104,  36458/67,  35514 
36,584/5.  35755'8.  36776.  37112.  57230,  38177. 
38187/90,  38411 /2,  38452,  38702,  ,58790.  38883 
58915.  59299.  39,592/5.  39704.  40225  40584/9,  40675. 
40844/55,  40927.  41143/4.  41265.  41595,  41598,  41428 
41461.  41705.  42055,  42205.  42355/45.  42378/9,  42544 
/I3775.  45865.  44164,  44344,  44471,  (14870  4.5055 
45569/70.  45415.  45505/8,  4,5670.  45744,'  4,5755 
46849,  46070,  46176 '8,  45198.  45560.  47045  47611 
(17704.  478,59.  47872 '5.  48286.  48661.  49009.  49161 
49710,  49555 '9.  495.50/1.  49687/8.  49945,  50471/84 
50749,  51101/2,  51183,  51253.  51303/8.  51447'S 
51482,  515'0.  51532.  51.597,  51535,  51955,  62550 
57557.  57585/5.  52550/3.  52860.  534,58,  5.5S16  540.57/8 
54,544,  54548/9,  54697/8,  ,54757/45  55504,  5540T 
W4Bn/3,  55588.  56115/20,  56140.  56185.  .55294.  ,56795 
.'^64.53/4.  .56560/2.  .55848.  57009/48.  57444.  57481/6. 
57547/8,  57596,  57784,  57995 '8,  53035,  58037,  68395, 


58549/50,  59241,  59967/70,  60248,  60928/52,  60991/2, 
51267/9  61274,  51318,  61351,  61363,  62087,  52144/8, 
62251  62298,  62540/1,  62725,  62883,  63424/5,  63457, 
63563,  63572  53899,  63979,  54075,  64115,  64686/96. 
64752/61,  64805,  64808,  65012/28.  65203,  65258/9, 
65299'  65310,  65544,  65547,  65747,  65854/5,  66307, 
66891  66946,  67107,  67745,  67749,  68099,  68135, 
53366'  75  68443,  68558,  68959/64,  59247,  69508/29, 
69447^  69472/3.  69477/80,  69566,  70264, 
70338/40,  70403/4,  70558,  70874/5,  71193,  71527/8, 
71858/60  72004,  72145/9,  72321/7,  72348/51, 
72372/81,  72421,  72512/3,  72527,  72539,  72626, 
72563  72784.  73156,  73457/8,  73821,  73939/43, 
73964/6  74I06/7O,  74686,  74906,  74941/4,  74997/8, 
75044,  ■75052/3,  75088/9,  75175,  75767,  76219,  76332, 
75613/4,  77228,  77244/5,  77298/301,  77364/5, 
77479/80,  77955/6,  77982,  73379/81,  78390/3, 
78485/91,  78554,  78553,  78575/6,  78634,  78706,  78793, 
78869'  79074,  79336/7,  79468/9,  79485,  79769/72, 
79791  2,  80148,  80228,  80332,  80354,  80524,  80570, 
80664'  80950,  81123,  81482,  81571/4,  81755,  81812, 
81899  904,  82033,  82084.  82558,  82866,  82975,  83050, 
83145.  83205,  83242/56.  83698.  83700,  83839, 
83966  70.  84057,  84155/6,  84200,  84285,  34464, 
84522,  84815,  84970.  85069/72.  85157,  35170, 
85401/11,  85457,  85564,  85755 '9.  86266,  86301, 
86444/5,  86599,  87757/8,  87935,  83167/72,  88116, 
88184,  88186/7,  88392/3,  38604,  83770/7,  38811. 
89250,  89267/8,  89274.  89544/5,  39851,  89857,  89894, 
89900,  90153/200,  90521.  90592.  90599,  90751, 
90815/6,  90870/1.  90874/7,  91218,  91253/8,  91594. 
91664/6  91707,  91714,  92027,  92156,  92276,  92337. 
92388  92537,  92883/4,  33207/8.  93219,  93246,  93272, 
93424/6,  9,3754,  93830.  93842/3,  94249,  94297, 
94374,  94879/80,  95388,  95437,  95570,  95952. 
96745/6,  96397/9,  96492,  96543/4,  96557,  96776, 
96312,  97080/3,  97284/8,  97758,  97873,  98112.  98116. 
98275.  98335,  98454/7,  98522,  93981/5,  99016/7, 
99026  99152,  99166.  99496.  99808/12,  99955/55. 
100222.  100395.  100431.  100559,  100378,  100946/52, 
100974  100358/71,  101496,  101572,  101654,  101862/3, 
102110/3,  102229730,  102239,  102344/5.  102451, 
102581/5.  102742  102822.  103035.  103045,  103279, 
103461.  103619,  104022/3,  104068.  104134,  104202, 
104379.  104303,  104852,  104929,  105087/9.  105780. 
105487.  105586  105853,  105944,  106088,  106620/1. 
1056^8.  106717.  107148.  107356.  107369,  108252/3, 
108383/4,  108532,  108695.  109224.  1096,51/53,  109970. 
109978,  110266,  111247.  '12103/4,  112246. 
112418/22.  117888.  115185,  113255,  11353/4,  114498, 
114578,  114623,  115407,  115670,  115705,  115797. 
116355,  116707.  115744 '5.  115894.  117436,  118325. 
118605/6,  118648 '50,  118746/7.  118781/5.  113979. 
119205.  119209.  119308/28.  119443.  119559,  119658, 
119706,  119882,  119942/3,  120012.  120088, 
120610/13.  170875/6.  120951.  121096.  121463,  171483, 
121655,  122261,  122639.  122697,  123030.  123202, 
1757,54  124338.  124404/5.  124595.  124634.  124717. 
124779/80.  124782,  124884,  175161,  125427'8, 
125447/50,  125830,  125908.  126871.  126964/71, 
127288/9.  127429.  127545.  127547.  127679,  128065, 
128301,  128342,  128441,  129012,  129129. 

IMPERIAL  JAPANESE  GOVERNMENT. 

KOrR..VND-A-HALF  PER  CENT.  LOAN. 

(SECOND  SERIES. 1 
748  BONDS  OP  £200. 
325412.   326638 '9.   326647,   325560/3,   326778, 
3.%785,  327019/20,  323033,  328300,  328452,  328508/9, 
328519/23,  328546 '7,  328736,  328809 '10,  329131/2. 
379159, 61,   329254,   329779,   329832 '48.   ,530035, 
350103,  330164.  330180,  350216,  330261/2,  330621. 
530780.   350804.   350943/7,   330975 '6,   331250/1, 
331392,   331443/5,   331539,   .531562/5,   331605/6, 
331314.  332477/8.  332588.  332685.  532953,  337980, 
352986/7.   353283/4.   333288,   333432/5.   333750, 
354019.  334184/7.  334512.  354525'/6.  554557.  334597. 
354609'10,   534895,   355003/7,   335126,   335571/5. 
355647/9.  356540.  536651/3.  336572  336842/3,  337162, 
537406  7,  337442/4,  337474/5.  337600 '4.  357653 '7. 
337858/9.  357924.  338164.  338951.  339114.  339186, 
339519  340768 '9.  340915.  541053.  341075  80.  ,541''06 
341262,   341566/9,   341835/8.   341854/68,   542079. 
347605,   347895,   34^907/10.    347955.   343794. 
34335',  .544101.  344157.  344564.  344619.  344633 '4, 
344809,  345137.  345634.   345679   345584,   345205. 
545677.   346735.   346761/78.   346954.   346954/5. 
347070,  347123,   347417,  348719.   348270.  348416 
348581.  348754,  348823.  548912,  349179  349151/41 
549812,3,  350233/4,  350301/5   350476 '6.  351024 '5. 
351210.  .551,375.  351460.  351581/3.  351975   352551 
557660 ''>.  5,57769,  355724/6.  3.54475.  354461.  ,554,545 
554556/8.  354625.  3554,56.  355588.  555755/7  355710/1 
556673.  355977/8.  357070.  357085 '4.  557098.  357239 
353722/4,  359079,  359154/72,  369184/5  359543/5, 
359599.   559594/700.   359710/11.   350147.   360407 
360554,  361112,  361218/9.  361758.  361903.  367395 
552409.   362870/1.   362979/80.   365135.   363165/4 
565519.  364115.  364292.  364513.  364824/5,  .564971 
364975/5052.   365054.   565053 '4.   365472.   3B5571 
365569,  365677/8.  365767.  ,565704 '6.  .565850,  555857 
367951.   356573/4.    356584,   365896/7.   567049 
567494,   356451,   367990/4.   368004.   358570/419. 
368814,  3689,55,  369045/9.  569550.  359553.  369  818 
369877.  370106.  370364.  370383  370537,  37099'S/4 
371695/7,  ,571708/15.  371716/27  371728/9,  572203 
572747,  372519,  377585,  372766,  372778,   372784 
575093,  373109,  373818,   375973,  374954.  375056' 
375766.  575556.  ,575735 '9.  376371.  375450  576578 /.57, 
576784/5.  577659,  377565.  377694,  377769  378255 
,578558.  378549/54.  378820/1,  378888/917.  378946'7 
378970/1,  379017,  379092/3.  379109.  379155.  379710 
379493/4,  379690.  379794.  379943/4.  330569/71.  580,595 
380791.  381018 '37.  .581144/5.  381697.  381900.  587006. 
587013/4,  387457,  332566,  382654,  585056,  583754/5 
585458.    385707.    585782,    584099,    5R4m 
384155/6,   384711,   385387,   385,550/4.   385S5I'7 
385970,    386085,    38609'.    336755/8,    386575 
585755,    386776,   386858/9,   386994,    387559 
587,384,   387465.    387805.    388077/9,    388154. 
388987,    388995,    389013,    389034.    389148 
589795,  589382.   589906.  391571,  391457,   .591470 
591615,  391650.  391744,  397045.  397457,  392523, 
392695,  393027.   395118.  393412,  39,5743,  394371, 
394494.   394512,   394799/800,   395257,   395512. 


3955n,   396152,   395336,    396693,   397076/7, 

397201/2,   397527,   397645,   397571,  397595, 

397530,  397748,  397847,  398074,  398211,  398601, 

398998,    399998/9,   400378,   400380,  400485, 

400743,  400859,   400864,   401063,   401257,  401574, 
402092,  402201,  402204/6.  402248,  402374. 
757  BONDS  OF  £100. 

225783y6,  225899,  226123,  227708,  227961,70, 
227980/2,  227998/228007,  228077,  228232, 
228375/85,  228437/8,  228765/8,  228785.  228848/9, 
229407/16,  229522,  229981,  230585/98,  230742, 
230762,  230817/8,  230872,  231,069,  232483, 
232802/3,  232925,  232998,  233170,  233191, 
233430,  233575,  253807,  234322,  234359,  234402, 
234432/9,  234572,  234750/1,  234774,  234823/4, 
235040,  235059/68,  235335,  235547/50,  235552/63. 
235250,  235529,  236534,  236607/9.  236820/1, 
237004/39,  237058,  238178,  238329/36,  238620, 
239115,  239190,  239541/3,  239523,  239714/7, 
239987,  240053/7,  240177,  240313/21,  240439, 
241522,  241570,  241743/50,  241776,  241983, 
241989,  242430,  242484/7,  242662,  242842, 
242929/30,  243314,  243491,  244217/9,  245313/4, 
245658/61,  1245170,  246993,  XT!M,  247180/1, 
247231.  247313/4,  247478/83,  247554,  247578, 
248495,  248586,  248822,  248946,  249003/5, 
249042,  249083/4,  249188.  249254,  249348, 
249453,  249835,  249983,  250027,  250239,  250411/2, 
250416/9,  250424/8,  250474,  250522,  250597, 
250750/1,  260801/2,  251056/9,  251312/6,  251404, 
251495.  252067,  252258,  252301,  252315,  252522, 
252607,  252635/6,  252638,  253132,  253449, 
253479,  254935,  255575,  255661,  255928.  256157, 
255337,  256431/2,  256473;4,  257069/71,  257239/42, 
257925,  258251/2,  258732,  258734,  259074, 
259273,  259972,  260041,  260271/2,  260417, 
260545,  260575/85,  260863,  250903 '13,  260996, 
261120,  261210/57,  261261,  261352/3,  251385/7, 
261396,  261398/401,  261487  9,  261,509,  261751, 
262075,  252444,  252506/7,  '  263240,  263448/52, 
263552,  253664/5,  264260,  254395,  264623, 
264748/9,  264,888,  265117,  265180/3,  255278, 
255583/5,  265812,  265860,  265996,  255008/9, 
255055,  266261,  266294,  266306,  266418/9 
265513,  266564,  265844,  267655/6  267791/2 
257957,  267978,  268491/2,  269431/2,  269586, 
259054,  270031,  270058/70,  270083,  270153 
270911/12,  271018,  271141/4,  271575,  271798, 
272555,  272673/5,  272850,  272900/1,  273588/90, 
273749,  273801/4,  273362/7,  273951,  274122/6, 
274452,  274475.  274521,  274530/1  274547 
274791/3,  2748S9,  274995,  275032,  275102, 
275330  275507.  275578.  275586,  275652,  276181/2 
276281,  275587,  275959,  277261,  27752o', 
277356,  278712,  278759.  278976,  279278 
279356/7.  279594/5.  279803/6.  279808,  280041/2. 
280214,  280342,  280392,  230554,  230663  281101/2 
281619,  282087/8,  282093/5,  282154.  282690, 
285037,  283390,  233535,  283624,  283904,  234013 
284089,  284125,  284127,  285157,  286306,  285785, 
285887,  235928,  286094/7,  ^86475  286543/4. 
285589,  236793/5,  287273,  287280,  237509/12 
287553,  283060.  288494,  288505.  289156.  289273, 
289364,  289569,  290141,  290161,  290341/3 
291394/400.  291583,  291716,  291919,  292103/4, 
797554,  292682/5,  292752,  292750.  293045/5, 
293157,  793775,  ?95400'1,  293599.  293954/5. 
294015.  294512.  294804.  295258,  296525,  295952/6, 
297043,  297440,  297991,  298043,  298303 
298432,  298981,  299704,  299882,  301179,  301237/8] 
301680,  501951,  503035,  303518,  303577 
304122,  304302,  304535,  304545.  306102 
,506571.  506474,  306723,  306988.  307286.  307313.' 
308060,  308675/7,  308945,  308953,  309143,  309283, 
310368.  310696.  310971/2,  311187  311592,  311789. 
311833,  313971.  314094.  314258,'  314465,  314535. 
31f257,  315779.  315455,  316551,  318258,  313385, 
318465,  318651 '7,  318815,  318952,  319333,  319617 '8, 
319667,  319751,  319802,  319855,  320522,  371055, 
572094,  322481,  323041,  323357,  323365,  323523 
323643,  323931,  324115,  324268.  324535. 

1,235  BONDS  OF  £20. 
5?/3.  771 '2,  899,  996,  2065,  3552,  3720,  4890/1, 
6059,  .5560/5.  5878.  5902,  6836,  6954/5,  7699/573 
7716/8,  8035/40,  8437,  8684/95,   9159/60,  9170", 
10420/4,  10590,  11243/7,  12401,  12572,  12890/3, 
17956,7,   12993/4,   14136/9,   14289,   15484/503, 
15506/15,   16034/8,   17178/82.   18485/90,   18492, 
18561/3,  19152,  19.586/8,  19756/8,  19815,  19871, 
20043,   20266,   20802,   20850.   20914,   21133/6, 
71274  6.  21957 '65,  22868,  23456.  23490,4.  23835'8, 
24127,  24232,  24372,  24814  8,  24848,  24899/24900, 
25342,  25447/50,  25574/7,  25851 '3,  26405.  26932. 
27057/85,  27103,  27215.  27533 '4.  27523.  27847/8. 
27852/3.   28560/1,  28728,  29011,  29484,  29995. 
30324,  30574/5,  30626/8,  30800,   31050/4,  31744. 
31840,  32258/9,  32635,  32727/37,  32755,  32847, 
35125,  33292/6,  34438,  34641/2,  34811/5,  34925/7. 
35?21/2.  35416,  35954/8,  35337/41,  36575/7.  36580. 
36582,  36330/1,  36978,  37085/9.  37158/9,  37242/8, 
57501/2,  57697,  38280 '1,  38557-9,  58840,  39706, 
59785/807,  59855,  39848,  39905/10,  40238,  40375/9, 
40398.  40466.  40517/8.  40686/7.   41030 '3,  41189, 
41576 '8,  41671/3,  42154/55,  42587,  42725,  42751, 
45546/7,  45911,  44275/9,  44440/2,  44613'72,  44578, 
45020,   45324/5,  45523/4,  45301/2,   45311,  45054. 
45795,   46757/8,   46901,  47162,   47527/30,  48866, 
49450/1,  49554,  50216/20,   50484,  50910,   .51003, 
51175/84.  51224.  51554/5.   52257,   63197,   63463, 
55761.   53785.  54475/30.   54858/9.   54970.   ,54978. 
55075/7,  55405 '5,  55455,  56189/91,  56478,  56487. 
,56581,  56595/4,  57274/9,  57452,  57820/9,  68771, 
,59189,  59461/2,  59968.  69990,  60503/4,  60625/7, 
60838,  61058/9.  61854/5,  67037/5,  62253,  62839/40, 
5/>945/6,  67980,  63556,  54081/2.  64155/9.  64265, 
54449,  54685,   65208,   55581,  65649,   65792/821. 
56055/8,   66750/9,   66805/5,   66968/72,   67029 
67067/70,   68411,   68439/43,    68469,    68503/5. 
68522/3,   68880/9,   68932,   69628/9,   69788/92, 
70551/5,   70395/6,  70448/9,   71298/301.   71466/7. 
71567.   71682/5.   72485.   72492.   72670.   72700/1. 
72898/902.  72808.  72912.  72943/4.  73041.  73745 
7J325,  73504,  73858/9,  74093,  74118/9,  74148,  74166. 
74637,  74639,  74646/50,  74869/70,  75067 '8,  75077, 
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75477  75745  75747/9,  75769,  75783,  76929,  77505, 
77915'  77981/3,  79147/9,  79239/41,  79490,  79766, 
80109!  80544.'  80635.  S1333/4,  84228,  85880  86238, 
86351/5,  86355,  86568.  86747,  87190,  87380  88169/71. 
88378/9  88390,  89118,  89206,  89236,  89238, 
89633  90205/6,  90234,  90452,  91745,  91751/2, 
92550  94085/6,  94451,  95132,  95229,  %937, 
98773/5.  98818,  101208/9.  101248,  101565,  103543, 
103711/12  104074 '5,  104081/4,  105480,  1059.54/6, 
106426  106875,  111486/93,  111598,  112573/4,  113337, 
115229,  115722,  115978/82,  116010,  116181/5, 
116248/50,  116286/90,  116557/8,  117350,  117725, 
117885/6,  117892,  118737,  119083,  119466,  119706, 
119817,  120419/23,  120451,  120574,  121357/8, 
122005/6,  123533/5,  123749/50,  123991/2,  124494, 
124509,  124537,  124629,  125375,  125412,  125505, 
12539'  127219/21,  127821,  129104,  130340/2, 
130500',  131056.  131386,  131715/6,  131719/20, 
131821/2  132666,  133694.  133825,  134526,  134862 
134871,  136507/10.  136906,  137199,  137242/3,  137946/7, 
138194  138522,  138631,  138802,  138905,  139118, 
139584'  141138,  141224,  141620/1,  141887, 
142024''5  1421M;5,  142447/8,  142650,  142892/3, 
143264  144110,  145912,  146013/4,  147558,  147860, 
148190'/1  148862,  148956.  149171,  149198,  150577, 
150798/9,  1509)6/7.  151507.  151834,  •'""^^ 
152221,  152722,  153065.  153712,  154823, 
154925/6,  1555337,  156122/3,  156674, 
156999,  159488,  161408/9,  162000,  163373, 
163437  163891,  163918,  164250,  165,832,  i„u-,io 
166570  167546/7,  168741,  168743,  168865/6,  168927 
169451/3  169564,  170648  9,  170680,  171613.  171916 
172245/8,  172778/80,  173172,  174509, 
177656  180627,  180790,  130805/6,  181075, 
182557,  182563/6,  182763,  182927,  183034 
184240,  184465/9,  184654,  135734,  135976, 
186742,  186319,  186822/5,  186827/8,  joi^.o, 
187440,  187662/4,  188597,  189264,  189834,  190002/3, 
190464/7,  191337,  191340,  191646/8,  191753,  191820, 
192197.  192234,  192423/4,  192536/94,  193361, 
193369,  193464,  193485/9,  193491/7,  194690/1, 
194693/5  195231/3,  196831/5.  197127,  197367/8 
198059,  198415.  199880,  200697/ 
201645,  204201 /3,  204572, 
205942/3,  296074/ 6,  206161 
208615/6.  209147/61.  209410. 
212288 /90,  213228.  213966 /3. 

214592,  214603/5,  215550,  216071,  216213, 
216227/30.  216327.  216676.  217537.  219210, 
219847,  219836/7,  220190,  220271,  220669,  220573, 
221904,  222040,  222058,  222179,  222265/9,  222537, 
222618/9,  222715/6,  223110/1,  224142,  224262, 
224808/9,  224813. 


CANADIAN  GENERAL   ELEC- 
TRIC    COMPANY,    LlMITf:D. 


152031 
154833, 
156794, 
163411, 
166415, 


174953, 
181120, 
183913, 
186379, 
187279, 


200905/6,  201,295, 

204793,  204363, 

206231,  206913, 
209769,      211274 /5, 

214409/10,  214478, 
216071 
217537, 


Tho  Canadi.an  Bank  of  Commerce  give  notice 
that  the  Directors  of  the  above  Company  have 
declared  a  Quarterly  Dividend  of  2J  per  cent, 
tor  the  three  jnonths  ending'  3l6t  Decemlwr, 
1916,  mnltingr  a  total  of  3  per  cent,  for  the  year 
on   the  Common   Stock   of  tho  C'ompany. 

The  Dividend  i=;  payable  on  the  1st  day  of 
.Tanuarv,  1917,  tn  Shareholders  of  record  on 
15th  December,  1916. 

The   Transfer  Books   will  not   be  Clo.Hed. 
For  the  Canadian  Bank  of  Commerce,  Registrars 

of   the    Canadian    General    Electric    Company, 

Limited, 

C.  C.AMBIE,    Manager. 

2  Lombard  Street,  E.C., 
27th   November.    1916. 

ITY  OF  QUEBEC  POUR  PER 

CKNT.    AND     Fni-K-AND-A-HALF    I'Ell 
CENT.   DEBKNTUHES. 


Th«  City  of  Quebec  announces  that  the  In- 
terest Coupons  of  the  above-mentioned  Deben- 
tures, mflturing  1st  -January,  1917,  may  be  pre- 
sented on  and  after  the  ilth  December,  1916, 
hj?twcen  the  hours  of  10  and  2  o'clock  (Satur- 
days excepted),  at  the  Bank  of  Montreal,  47 
Threadneedle  Street,  E.C. 

Three  clear  days  required  for  examination. 

Lists  mav  Ij^-  obtained  on  application  at  the 
Bank. 

B~  ANK      OP      NEW       SOUTH 
WALE.S    (Establifched  1817). 


NOTICE  IS  HKKEBY  GIVEN  that  at  the 
Half-yearly  General  Meeting:  of  the  Proprietors, 
held  28th  November  within  the  Head  Banking 
House  of  tho  Corporation  in  Sydney,  a  Dividend 
on  the  Capital  Stock  of  the  Bank  "was  declared 
at  the  rate  of  10  per  cent,  per  annum  for  tho 
quarter  ended  30th  September,  and  that  the 
tame  will  Iw  payable  at  this  Office,  on  end  after 
12th  December,  on  tho  Capital  Stock  standing 
o.i  tho  London  Register. 

Bv  Order  of  tho  Board, 

DAVID  GEORGE, 

Manager. 
No.  29  Threadneedlo  Street,  London, 
28th    November,   1916. 


REORGANISATION 
ST.      LOT'lS      AND      SAN 
KAILIVOAD  COMPANY. 


OF    THE 

FRANCISCO 


To  Holders  of  Bankers'  Trust  Company  Certifi- 
cates of  Deposit  for  St.  Louis  and  San  Fran- 
cisco Railroad  Company  General  Lien  Five 
rer  Cenl.  Gold   Bonds.  ,      _ 

NOTICE  IS  HEREBY  GIVEN  that  the  Tcm- 
porney  Certificates  for  tho  new  securities  of  tlie 
St  Louis  and  San  Francisco  Railway  Company 
(the  new  Company)  are  now  ready  for  delivery 
in   New   York. 

In  order  to  receive  the  new  Temporary  Gertih- 
eates  and  the  cash  payment  to  which  they  arc 
entitled  under  the  Plan,  holders  of  Certiiioates 
of  I>epo6it  must  surrender  same  at  the  Ofliees 
of  the  Bankers'  Trust  Company,  New  Yorii, 

With  a  view  to  saving  English  holders  the 
expense  which  would  bo  involved  in  having  the 
Temiwrarv  Certificates  sent  to  them.  Certifi- 
cates of  'Deposit  may  be  surrendered  at  our 
OfBees  for  cancellation  and  shipment  to  New 
York 'by  us  free  of  charge.  Full  particulars 
of  the  arrangements  made  with  the  Bankers 
Trust  Company,  the  Depositary,  ore  contained 
in  a  circular  letter  which  can  be  obtained 
our  offices-  ,„„„,^„ 

SPETER  BROTHERS 

7  Lothbury,  London,  E.C., 
29th   November,  1916.  


B' 


at 


THE  CHAMPION  REEP  GOLD 
MINING   COMPANY   OF   INDIA, 
LIMITED. 
CAPITAL    £260,000    IN    2,080,000    SHARES    OP 
2«,  bd.   EACH. 

At  a  meeting  of  the  Directors  of  the  Company 

It  was  "resolved  to  recommend  to  the  Share- 
holders at  the  forthcoming  General  Meeting 
that  a  balance  dividend  for  the  year  ending' 
30th  September  last  of  Sixpence  per  Share  (less 
income  ta.t  at  the  rate  of  4s.  in  the  £)  be 
declared,  payable  on  the  2nd  day  of  January, 
1917,  to  the 'shareholders  on  the  books  of  the 
Com'pany  at  the  close  of  business  on  the  30th 
November. 

By  Order  of  tho  Board. 

F.  H.   WILLIAMS, 
Secretary. 
5  &  6  Queen  Street   Place,  London,   E.C., 

30th  November.   1916- 
N.B.— The   above   Dividend  wiU  make 
distribution  for    the  year    of  Is.   per   Share. 
40  per  cent,  upon  the  capital  of  the  Company. 

Notice  of  the  General   Meeting 
in  due  course. 


ASS,  RATCLIFP  &  GRETTON, 

LIMITED, 

NOTIFY  that  the   Transfer  Bopks  of  their  Pre- 
ference   and    Debenture    Stocks    will    lie    Closed 
IStli  tn  31st  December,  1916,  for  the  prepaixition 
of  Dividend   and  Interest  Warrants. 
December    1916. 


T 


HE  BENGAL-NAGPUR  RAIL- 
WAY COMPANY,  LIMITED. 


NOTICE  LS  HEREBY  GIVEN'  that  the  Regie- 
ters    of    Stockholders    of  this  Company  will    lie 
Closed  from  14th   to  30th  Dcoember,  both   inclu- 
sive,  for  preparation  of  the  Warrants  for  the  In- 
terest for  half-year  ending  31st  Dcoemlier,  1916, 
The  Warrants  will  bo  posted  in  duo  course. 
By  Order  of  the  Board, 
T,  R.  WYNNE, 

Managing  Director. 
132  Oresham  House, 

old    Broad   Street,   K.C., 
Ut  December,  1916. 


total 


vill  be  given 


THE      BRITISH      ELECTRIC 
TRACTION  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Six  per  Cent.  Cumulative  Par- 
ticipating Preference  Stock  will  be  Closed  from 
the  1st  December  until  the  14th  December,  both 
dates  inclusive. 

By  Order  of  the  Board, 

THOMAS  BOWER,  Acting  Secretary, 

1  Kingsway,  London,   W.C., 
24th  November,   1916. 


nARRON  COMPANY.— SHARES 

V^      (part  of  Trust  Estate)  for  Sale^    Offers  to 
Messrs.  Dundas  and  Wilson 
Squa.re,  Edinburgh. 


C.S.,  16  St.  Andrew 


NORFOLK      AND     WESTERN 
RAILWAY   COMPANY, 

Tho  Board  of  Directors  has  declared  a 
quarterly  Dividend  of  fl.75  per  shnro  upon  the 
Common  Stock  of  the  Company,  payable  at  the 
office  of  the  Company,  Commercial  Irust 
Building,  Philadelphia,  Pa.,  December  19,  1916, 
to  the  Common  Stockholders  as  registered  at 
tho  close  of  business    November  30,  1916. 

E.  H.  ALDEN,    Secretary. 


THE    GRAND    TRUNK    RAID- 
way  COMPANY  OF  CANADA. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Company,  bo  far  as  regards 
the  Five  per  Cent.  Porpetual  Debenture  Stock 
(Grand  Trunk  Borrowed  Capitalj  and  Perpetual 
Four  per  Cent.  Consolidated  Debenture  Stock 
will  be  Clo.5ed  from  Thursday,  the  14th  Deceui- 
lier,  1916,  to  Saturday,  the  13th  January,  1917, 
Ijotli  days    inclusive. 

Warr.ants  for  the  Interest  accrued  to  31st 
December,  1916,  will  be  forwarded  on  the 
13th  January,  1917,  to  all  proprietors  of  those 
stocks  registered  on  the  books  of  the  Company 
on  the  14th   December,  1916. 

Xnd  Notice  is  also  Given  that  the  Transfer 
Books  of  the  Company,  so  far  as  regards  the 
Five  per  Cent.  Perpetual  Debenture  Stock 
(Great  Western  Borrowed  Capital)  and  the  Four 
lier  Cent.  Perpetual  Dclienture  Stock  (Northern 
Borrowed  Capital)  will  be  Closed  from  Monday, 
the  15th  January,  1917,  to  Wednesday,  the 
31st    January,   1917,   Ijotli   days    inclusive. 

Warrants  for  the  Interest  for  the  half-year  to 
the  31st  January,  1917,  will  be  forwarded  on 
that  date  to  all  proprietors  of  these  Stocks 
registered  on  the  books  of  the  Company  on  the 
15th  January,   1917. 

By  Order, 

H.  H.  NORMAN,    Secretary. 

Dasliwood    House. 
9  New  Broad  Street,  London,  E,C., 
1st   December,   1916- 


H 


ONGKONG  AND   SHANGHAI 

BANKING  COEPOBATION. 


I'APITAL,  all  paid  op 

STBELINQ  RESERVE, 

HELD    TS   LONDON   AT 

EXCHANGE  OP  2J.  PEB 

}    =  £l,li00,000 

SILVER  KESERVB   ... 


116,000,000 


$15,000,000 
18,000,000 


133,000,000 
$16,000,000 


ONDON      AND      BRAZILIAN 

J  BANK,  LIMITED. 

7  Tokenbouse  Yard,  E.G. 


SUBSCRIBED  CAPITAL,  135,000 

Shares  of  £20  each 

PAID-UP  CAPITAL 

RESERVE  FUND       


£2,600,000 
,  1,260,000 
,     1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Ourityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States — New  "York  (Agency).  France — Paris 
(5  Rue  Scribe).    Portugal — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Borope. 

Drafts,  Letters  of  Credit  and  Cable  TranjsferB  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Baoldiig  business  undertaken. 


T 


HE 


ANGLO-EGYPTIAN 

BAUK,  LIMITBD. 


RESERVE    LIABILrTT    OP     PRO' 

PRIBTORS     „ 

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
AmoT  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,  Foochow,  Hankow,  Harbin,  Hongkew 
(Shanghai),  Ipoh,  Johore,  Kobe  (Hiogo),  Kuala  Lum- 
pur London,  Lyons,  Malacca,  Stanila,  Nagasaki,  New 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco, Shanghai,  Singapore,  Sourabaya,  TleDtBln, 
Tsingtao,  Yloilo,  Yokohama. 

LONDON   COMMITTEE. 

Henry  Keswick,  Bsq.,M.P.    Wm-GalrRathbonc,  Esq. 
J.  B.  M.  Smith,   Esq.  A.  M.  Townaend,  hsq. 

Managers  In  London. 
Sm  0HABLE8  ADDIS.        U-  D.  C.  J0NB8. 
JOHN  MAOLBNNAN,  Sub-Manager. 

W.  M.  BLACKIB,  Accountant 

9  Otacechurcb  Street,  London,  E.C. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  ,t500,000,    RESERVE  FUND,  £690,000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

BiNKEBs  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  deooription  of  Bank- 
ing business  in  Egypt,  grants  Letters  of  Oedit, 
and  affords  facilities  to  travellers  proceeding  to 
Egypt  and   elsewhere, 

Depoeits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  accounts.  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimuin 
monthly  balances  provided  they  do  not  f»U 
below  the  sum  of    £200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


THE  YOKOHAMA  SPECIE 
BANK,  LIMIT'BD. 
(■Registered  in  Japan.)        Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Cinital  Paid  UD  i>      30,000,000 

Reserve  Fund '^:.:         ".        ...      "     ioMwO 

HEAD  OFFICE:    TOKOHiMA, 

Branches  and  Agencies  at 
Antung-Hfllen         Liao  Yang  Eyojnn     (Port 

Bombay  London  Arthur) 

Dalcutt'a  Los  Angelei  San  Francisco 

Ohangchun  Lyons  Shanghai 

Dairen  (Dalny)       Fengtlen  Bingapora 

Hankow  (Mukden)  Sylf^^y 

Harbin  Nagasaki  Tiehng 

Hong  Kong  Newchwang  Tientsin  |  ToWo 

Honolulu  Now  York  Tsmantu 

Kobe  Osaka  I  Peking      Tsingtau 

The  Bank  ba.y8  and  receives  for  Collection  HUB  ol 
E.\change,  issues  Drafts  and  Telegraphic  'IraMlers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  b* 
obtained  on  application. 

K,  TtTSCMI,  Managei. 
London  Office — 

7  Bishopsgatc,  E.O. 


yi 
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AGGREGATE    BALANCE    SHEET    OF    THE 

(Eommonwealtb    SBanh    of    Hustralia 

AT     30th     JUNE,     1916. 


LIABILITIES. 

Deposits,  Accrued  Interest  and  Rebate 

...   £29,745,868    1    8 

Bills  Payable  and  other  Liabilities           

...       2,361,283  12  11 

Saviugs  Bank  Department- 

Depositors'  Balances  (with  Interest  Accrued) 

9,477,895  18  11 

Capital— Debentures   Issued         

_         _    _ 

Reserve  Fund 

73,634    9    9 

Redemption  Fund      

.;.           73,534    9    9 

Contingent  Liabilities — 
Outstanding  Credits  ^^r  contra.. 


Dr. 
To  Reserve  Fund 
Redemption  Fund 


£41,732,116  13    0 

40,237,19    8 

£41,772364  12    8 


ASSETS. 

Coin,  Bullion  and  Cash  Balances £4,339,988    9    5 

Australian  Notes       15,303,830  10    0 

Money  at  Short  Call  in  London 5,505,536    0    0 

Investments — 
British,  Colonial  and  Government  Securities  (face  value, 

£6,858,523    4s.  4rf.)      

Commonwealth     Government      Securities     (,face     value, 

£1,525,500)  

Fixed  Deposits  of  other  Banks 

Bills  Receivable  in  London  and  Kemittances  in  Transit 

Bills  Discounted,  Loans  and  Advances   to  Oastomers,  and 

other  sums  due  to  the  Bank       

Bank  Premises  


Liabilities  of  Customers  and  Others   on  Letters  of  Credit 
per  contra 


6,752,798  14  4 

1,503,033    6  9 

969,000    0  0 

1,314,779    1  5 

5,721,356  15  10 

321,743  15  3 

£41,732,116  13  0 

40,237  19  8 

£41,772,354  12  8 


PROFIT    AND    LOSS. 

£46,949    4     4  1   By  Proflts  for  Half-year  ended  30th  June,  1916... 
46,949    4    4 


£93,898    8    8 


Cr. 
£93,898    8    8 


£93,898    8    8 


RESERVE    FUND. 


To  Balance      £73,534    9    9 

By  Balance      

Transfer  from  Profit  and  Loss  Account  of  one*half  of  the 
Net  Profits        

£26,585    5    5 
46,949    4    4 

£73,534    9    9 

£73,534    9    9 

Db. 
To  Balance 


REDEMPTION    FUND. 

£73,534    9    9  ,  By  Balance      

Tr.in5fer  from  Profit  and  Loss  Account  of  uue-half  of  the 
Net  Profits         


£73,534    9    9 


Cb. 

£26,585    5    8 

46,949    4    4 
£73,534    9    9 


GOLD  COIN  HELD  FOR  THE 

The  Bank  also  holds  in  Gold  Coin  for  the  Treasurer  of  the  Oommouwealth 


TREASURER    OF    THE    COMMONWEALTH. 


£9.202.900    0    0 


Sydney,  25th  August,  1916.  DENISON  MILLER,  Governor. 

We  certify  that  the  above  Balance  Sheet,  compiled  from  Statements  furnished  by  the  several  oflBcss  of  the  Bank,  is  true  and  correct. 

H.  T.  ARMITAQE,  D.  B.  MORDOOH. 
AUDITOR-GENERAL'S  REPORT. 
In  accordance  with  the  provisions  of  Section  20  of  the  Commonwealth  Banlc  Act,  1911. 1  have  to  report  that  the  Aggregate  Balance  Sheet  of  the  Commonwealth 
Bank  of  Australia  for  the  half-year  ended  the  30th  .luue,  19L6,  has  been  examined  by  ofHcers  under  my  direction,  as  well  as  bv  myself.      The  several  items  tif 
the  account,  as  above  set  forth,  have  been  verified  with  the  books  and  vouchers,  with  the  securities  held  by  the  Bank,  and  with  Statements  certified  by  the  respeotiTe 
Managers  and  Accountants  of  the  Bank. 

I  have  obtained  all  the  information  and  explanations  required  b.p  me.      Tiie  said  Balance  Sheet  has  beea  prepared  in  the  form  prescribed  by  the  Regulations 
under  the  Act,  and,  in  my  opinion,  it  exhibits  a  correct  view  of  the  affairs  of  the  Bank. 

I  have  also  to  report  tbat  the  sum  of  £9,202,900,  above  set  forth,  was  held  by  the  Bank  in  Gold  Coin  for  the   Treasurer  of  the  Commonwealth. 

J.  W.  ISRAEL,  Auditor-General  for  the  Commonwealth. 
28th  August.  1916. 
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NGLISH,    SCOTTISH    AND 

AUSTRALIAN  BANK  (Limited). 

Head  Offlca  :  S8  Lombard  Street,  E.CJ. 

Snbscribed  Capital  £l,078,87Ii    0    0 

Paid-up  Capital 639,437  10     0 

Farther  Liability  of  Proprletora  539,437  10    0 

Reserve  Fund        450,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
uan  be  obtained  at  the  Head  Office  or  through 
the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  bueinese  of  every  description  trans- 
aoted  with  Australia. 

E.    M.    JANION.    Manager. 

PRUDENTIAL        ASSUEANCE 
COMPANY,  LIMITED. 
HOLBORN    BAES,  LONDON. 


INVESTED  FDNDS  EXCEED 
CLAIMS  PAID 


£9^,000,000 
£126,000,000 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDU,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

ANt    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62 
PaUMall,  S.W. 


UNION    BANK     OF    CANADA 
Incorporated  1865.    Head  OfBce,  WDSNIPBQ 

Paid-np  Capital  _       t6,000,00( 

Best  and  Undivided  Profits 3,60u,iiii( 

Total  Assets  over         100,000,oO( 

The  Bank  has  over  300  Branches  in  CANADA  aflc 

Agents  In  the  principal  Cities  in  AMERICA. 
London  coMMrrrEE : 
Major  J.  Leigh  Wood,  C.M.G.,  Chairman ; 

Lieut.-Col.  the  Hon.  Sidney  Peel,  P.  W.  Ashe,  Esq 
Deposits  received  for  fixed  periods  at  favourauu 

r.-iteB,  which  may  be  ascertained  on  applicatiou  t( 

6   PKDJrES  STREET,   B.C. 
96   FlATMARKKT.  ^^.W 


LONDON  OFFICES 


BANK     OF     NEW     ZEALAND 
Incorporated  2\ith  JvXy,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
London  Office  : — l  Queen  Victoria  St.,  London,  E.G. 


AUTHORISED  CAPITAL     ...    £5,500,000. 
SUBSOKIBl^D  CAPITAL: 
Four  per  Cent.  Guaranteed  Stock 
"  A  "    Preference    Shares  issued  to  Kew 

Zealand  Government      

"  B  "    Preference   Shares  issued  to  New 

Zealand  Government     

Ordinary  Shares     


N 


ETHERLANDS      BANK 

SOUTH  AFRICA. 


OF 


Authorised  Capital 

Subscribed  and  Paid-up  Capita;!  ... 


£750,000 
£240,000 


Head  OPPICE    ...    ASrSTERDAM. 

LONDON  AQENCV       2  GT.  WIXCHESTES  ST., 

LONDON  Manager  J,  COST  BUDDE. 


AH  descriptions  of  Banking  Busiapss  connected  v.^i\ 
Snutli  Africa  tranyar'ted  on  terms  whii-h  luny  be  asier 
Caiued  on  applicaiinn 


AUSTRALIA 

nV    TMK 

ORIENT      LINE 

Via  Cape  of  Good  Hope. 
Under  Contract  to  carry  His  Majesty's 
Mails  to 
FEEMANTLE,    ADELAIDE, 
MELBOURNE,  SYDNEY  and  BKISBANE. 
Through  Booking  to 
NEW  ZEALAND  and  TASMANIA, 
^alnoii  Tickets  interchangeable  with  P.  &  O.  1  inc. 
Steamers  fitted  with  Cablnes  de  Luxe,  State- 
rooms   with     Private   Bath,    Single   Berth 
Cabins. 
Managers— F.  u  reen  «Se  Co.  and 

Anderson,  Anderson  ife  Co. 

For  passage  apply  to  the  latter  firm  at  5  Fenohurch 
Avenue,  E.G.,  or  to  the  Branch  Office,  28  Cockspui 
Street,  S.W. 


£529,988 

600,000 

250,000 
1,500,000 

£2,779,988 


Reserve  Pnnd  and  Undivided  Profits   ...      £2,118,005 
Negotiates  and  collects  Bills  of  Exchange. 
GKANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

aLKXANDBR  KAi:,  Manager. 


UNION- 
GASTLE 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
Ports, 

nVauritius, 

etc. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.  West-end  Agency: 
Thos.  Cook  &  Son,  125  Pall  Mall,  S.W. 
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THB 

PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

LIMITED. 
Head  Office,       -    61  Colemnn  Street,  Iiondon,   B.C. 
West  End  Offloo,    199  PlccaaiUy,  VT. 
Umponry  Offioes,  S2/S  Coleman  Street,  E.C. 
Established  1866. 

GUABANTBES  POR  FIDELITT. 

The  Company  ISSUES  BONDS  for  TRUSTEES  In  BANKBUPTOT, 
EEOEIVBRS  and  LIQUIDATORS  inCHANOBBY,  and  for  all  QOVERK- 
MBNT  or  Commercial  Appointments  in  which  security  is  required. 

ACCIDENT  LNSUBANOK  OP  EVERY  KIND. 

LANDLORD  AND  PROPEBTY  OWNERS'  rUDEMNITIES. 

WORKMEN'S    COMPENSATION,    EIRE,    BURQTJIRY,    MOTOR 
OAK,  DRIVERS'  INDEMNITY,  CONTIKQENCY,  PLATE  GLASS. 
Telephone :  London  Wall  5306  (4 Linos)    C.  A.  FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE  LTD. 

16  &  17   Finsbury  Square,   E.G. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  tine  Governmental 

restriction   of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of   "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payahle  in  Advance 


Inland, 
One  Year,  £1  10    0  |  Halt-Teab,  £0  15    o 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

Onb  Ybab,  £117    4  I  Hau-Yeab,  £0  18    8 

(Poat  Free.) 

Offices  :  51  Cannon  Street,  B.C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager,  THE  STATIST, 

51  Cannon  Street,  London  E.C. 

Tj'.-frjm   :  "  atatls',  Oe«t.   London."  Telephone :  Uitj  6268-6269, 


THE 


BRITISH    GENERAL 

INSURANCE    COiWPANY,    LIMITED, 

CAN   GIVE  YOU 

SOIVIE:     AOYJliq-TJLGES 

In  counectioi  uitli  your  Iiisiir-inces.  Ask  for  Particulars. 
Head  Office    96  CVtEAPSlOE,  LONDON,  E.G. 


ABSTAINERS    AND     GENERAL 

INSURANCE    COMPANY    LD. 

Mead  Offices:— BIRMINQMAM. 


Reduced   Rates   for  Abstainers. 

Personal    Accident,        Fire.        Burgiary,        Plate    Glass. 
Forward  postcard  for  OompHiiVs  popular  uu-jKieta.  "Totb.  ^uatmeuoe  an 
Aaset  in  Life  Assurance  "  and  "Homes  and  How  to  Uwu  Then.," 

REFUGE  A3SURANCE  COMPANY  Ltd. 

Chief  Office :  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,800,000a 
Funds  Exceed  .....  £12,000,000. 
Claims  Paid  Exceed  ...      £22,000,000. 
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MONEY. 

MoNETAET  conditions  during  this  week  have  exactly 
fulfilled  the  expectations  put  forward  in  our  last  issue. 
During  the  early  part  of  the  week  there  was  consider- 
able pressure  for  accommodation,  but  towards  the 
close  the  market  began  to  feel  the  effect  of  heavy 
Government  disbursements,  while  supplies  of  floating 
credits  will  shortly  become  still  more  abundant  as  the 
result  of  the  distribution  of  the  half-yearly  dividend  on 
the  4i%  War  Loan  and  the  distribution  of  other  divi- 
dend and  coupon  payments.  These,  too,  will  be  fol- 
lowed by  further  Government  disbursements  during 
the  first  few  days  of  the  month,  so  that  dui'ing  the 
coming  week  it  would  not  be  at  all  surprising  if  the 
supply  of  floating  credits  were  to  be  more  plentiful 
than  for  some  little  time  past.  On  the  other  hand, 
any  plethora  will  probably  be  quickly  absorbed  by 
applications  for  new  Treasuiy  bills  and  5%  Exche- 
quer bonds — to  say  nothing  of  the  ingathering  of  tax 
revenue;  and,  as  we  stated  in  our  last  issue,  we 
should  expect  to  see  considerable  stringency  at  the  end 
of  the  year  when  the  Banks  make  up  their  annual 
balance  sheets.  Those  balance  sheets  will  doubtless 
show  a  further  gi'eat  accession  of  deposits,  but  that  in 
its  turn  only  suggests  a  great  ingathering  of  loans  to , 
swell  the  total  of  cash  in  the  annual  accounts. 


So  much  for  the  factors  exerting  immediate 
though  probably  passing  influence  upon  monetary 
conditions.  What  as  to  the  more  important  and 
enduring  factors  as  represented  by  our  adverse  balance 
of  trade,  and  in  particular  that  position  as  it  affects 
relations  between  the  New  York  and  the  London 
Money  market?  As  we  recently  explained,  the  power 
of  the  Alhes,  both  on  account  of  gold  resources  and 
mobihsed  securities  to  command  credits  in  New  York, 
is  considerable,  but  the  movement  of  these  assets 
takes  time,  and  it  is  evident  that  the  Treasury  authori- 
ties are  disposed  still  further  to  strengthen  cash 
balances  in  New  York  in  tlie  immediate  future  by  the 
issue  there  of  short-term  Treasury  bills.  All  the 
same,  we  cannot  help  thinking  that  the  idea  was  not 
altQgether  tactful,  nor  perhaps  even  entirely  sound. 
Having  regard  to  the  great  size  of  our  flo'ating  in- 
debtedness here.  New  York  might  well  be  excused 
for  being  apprehensive  as  to  whether  such  an  issue 
might  assume  too  lai-ge  dimensions,  and  in  addition 
prove  troublesome  by  the  very  fact  of  uncertainty  with 
regard  to  the  amount  issued. 


Moreover,  from  our  own  standpoint  there  were 
man;-  objections  to  the  idea,  the  cosmopolitan  character 
of  New  York,  for  one  thing,  making  it  undeshable 
that  short-dated  British  Treasury  bills  should  be 
available  to  any  and  evei7  comer,  while,  inasmuch 
as  it  was  understood  that  the  terms  of  the  bills  would 
be  regulated  by  conditions  in  the  New  York  money 
market  at  the  time  of  flotation,  there  was  every  in- 
ducement to  lenders  of  money  there  to  raise  rates  in 
order  to  obtain  the  bills  on  the  best  possible  terms. 

Whether  the  suggested  issue  of  these  bills  or  some 
other  consideration  was  responsible  for  the  action  of 
the  Federal  Eeserve  Board  it  would  be  difficult  to  say, 
but  a  feature  of  the  week  has  been  the  intimation 
conveyed  by  that  Board  to  American  bankers  that  it 
■was  necessary  to  exercise  caution  with  rec^ard  to  the 
character  and  extent  of  foreign  loans.  Whatever  the 
object  of  this  intimation,  there  seems  to  be  only  one 
opinion  on  lx)th  sides  of  tlie  Atlantic  as  to  the  crude- 
ness  of  the  manner  in  which  the  suggestion  was 
conveyed,  the  manner  and  time  selected  being,  to  say 
the  least  of  it,  entirely  inconsistent  with  the  claims 
of  America  to  have  become  a  really  gi-eat  lendinr^ 
centre.  "^ 


Ro  clearly,  indeed,  is  this  perceived  in  the  New 
York  Money  market  itself  that  we  should  expect  to 
find   lliat   in    a    little   wliije  1he  incident    had   almost 


passed  out  of  mind,  and  that  there  was  little  change 
in  the  system  of  gi-anting  credits  to  the  Allies  propor- 
tionate to  the  orders  poured  by  them  into  the  United 
States.  All  the  same,  it  is  perhaps  instructive  to  note 
that  what  may  be  described  as  the  combined  effect  of 
the  British  Treasury  Bill  proposal  and  the  action  of 
the  Federal  Eeserve  Board  has  occasioned  a  twist 
upwards  in  money  rates  in  New  York,  which,  how- 
ever, we  should  expect  would  prove  to  be  of  a  tem- 
porary character. 

Meanwhile,  it  is  interesting  to  learn  that  British 
credits  in  the  United  States  are  to  be  further  supple- 
mented in  the  immediate  future  by  a  somewhat  novel 
form  of  procedure.  According  to  cable  advices  from 
Tokio,  it  is  repoi'ted  that  arrangements  have  been 
made  whereby  a  British  loan  for  £10,000,000 
in  three-year  ;6%  Exchequer  Bonds  will  be  issued 
shortly  in  Japan,  that  countrj-  undertaking  to  give  the 
British  Government,  in  retm'n,  the  full  equivalent 
in  dollars  in  New  York.  The  operation  is  both  timely 
and  clever.  It  constitutes  no  mean  advertisement 
of  the  growing  financial  power  of  Japan,  while,  con- 
sidering the  premium  wliich  exists  on  American  dollars 
at  the  present  time,  the  arrangement  seems  in  eveiy 
way  to  be  a  desirable  and  convenient  one  for  our 
own  Government.  It  is,  of  course,  generally  known 
that,  largely  as  a  result  of  the  War  itself  and  its 
activity  in  supplying  munitions  and  other  articles  to 
the  belligerents,  Japan  is  enjoying  not  only  an  excep- 
tional measure  of  prosperity,  but  an  unpi-ecedentedly 
favourable  trade  balance.  Even  as  between  Japan 
and  the  LTnited  States  the  exchange  is  greatly  in  favour 
of  the  former  country,  and  at  the  present  time  Japan 
appears  to  possess  quite  extraordinarily  large  dollar 
balances  in  the  United  States. 

Arising  out  of  the  action  of  the  Federal  Eeserve 
Board,  to  which  we  have  already  referred,  one  very 
clear  lesson  must  surely  be  impressed  on  the  mind  of 
the  authorities  in  this  country— namely,  the  \n-gent 
necessity  for  enforcing  such  drastic  economy  as  shall 
tend  to  reduce  all  mmecessaiT  imports  coming  to  our 
shores.  It  is  all  veiy  well  to  devise  remedial  schemes 
such  as  the  shipping  of  gold,  the  sale  of  securities 
to  America,  the  mobilising  of  securities,  the  obtaining 
of  Japanese  credits  in  the  States,  and  so  forth,  to 
say  nothing  of  the  direct  credits  obtained  in  America 
as  a  means  of  obtaining  indebtedness  abroad.  All 
these  measures  are  well  in  then-  way.  and  we  have 
not  failed  from  time  to  time  to  congratulate  those 
concerned  in  the  matter  upon  the  energy  and  skill 
displayed  in  applying  them.  But  if  not  accompanied 
by  strict  economy  aimed  at  reducing  the  adverse  trade 
balance  itself,  they  can  easily  become  not  merely  in- 
sufficient in  themselves,  but  actually  an  impetus  in 
the  direction  of  extravagance. 


We  once  more,  therefore,  urge  the  Government  to 
lose  no  time  in  taking  the  necessaiy  steps  for  curbing 
unnecessary  expenditure,  and  for  enforcing  economy 
in  the  very  broadest  sense  of  the  word — an  economy, 
in  fact,  which  shall  provide,  on  the  one  hand,  for  all 
possible  increase  in  production,  and,  on  the  other 
band,  for  every  possible  reduction  in  consumption  of 
foodstuffs  or  in  any  kind  of  expenditure  making  either 
for  imneressary  imports  or  imnecessary  demands 
upon  productive  power. 

Money  was  much  wanted  in  Lomliard  Street  early 
in  the  week,  but  became  more  plentiful  late  in  the  week. 
This  plethora  was  due  to  the  release  of  about 
£30,000,000  of  Government  money  in  connection  with 
the  jiayment  of  interest  upon  the  4i%  War  Loan, 
Exchequer  bonds,  &c.  Discount  rates,  are  nominally 
unchanged,  but  at  times  it  has  been  difficult  to  effect 
business,  partly  because  brokers  were  short  of  money 
and  ])artly  because  a  little  imeasiness  was  caused  by 
the  unexpected  action  of  the  Federal  Reserve  Board 
in  going  out  of  their  way,  as  many  people  consider, 
to  advise  the  National  banks  on  the  question  of  in- 
vesting in  short-dated  British  Treasury  bills. 
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FINANCING  THE  EXCHEQUER. 

Not  unexpectedly,  the  Exchequer  returns  for  last  week 
showed  abnormal  figures  of  £60,000,000  on  either  side 
of  the  account  in  respect  to  the  last  American  loan 
and  commitments  made  in  the  United  States.  Ignor- 
ing these  items,  both  revenue  and  expenditure  were 
below  normal.  Eevenue  received  amounted  to  only 
£6,842,000,  of  which  £3,080,000  came  from  excess 
profits  duty,  £2,649,000  from  Customs  and  Excise, 
and  £600,000  from  estate  duties,  and  was  the  smallest 
sum  received  for  any  week  since  mid-Septemlier.  Ex- 
penditure, apart  from  the  adjustment  of  £60,000,000, 
amounted  to  £30,498,000,  almost  the  whole  of  which 
was  for  Supply  Sendees.  Allowing  for  a  small  amount 
of  miscelliineous  income,  expenditure  exceeded  re- 
venue by  £23,606,000,  again  after  deducting  the 
£60,000,000.  Leaving  out  of  account  the  yield  from 
the  last  American  loan,  the  net  borrowings  brought 
in  £18,771,000,  which  is  the  smallest  amount  raised 
in  any  week  since  the  end  of  May  last.  The  remain- 
ing £4,835,000  was  taken  from  the  cash  balance, 
reducing  the  amount  in  hand  on  Saturday  last  to 
£27.637,000.  New  Treasury  bills  to  the  amount  of 
£40,407,000  were  sold,  against  which  £26,808,000  of 
Supply  bills,  together  with  £2,258,000  previously 
issued  for  Ways  and  Means,  were  paid  off,  making  a 
net  yield  of  £11,345,000  from  this  source  last  week. 
The  sale  of  6%  Exchequer  bonds  was  on  a  less  liberal 
scale  than  for  any  of  the  previous  eight  weeks  they 
have  been  on  offer,  the  sum  thus  derived  being 
£10,192,000,  which  to  some  extent  may  be  accounted 
for  by  the  omission  on  the  part  of  the  Treasury  to  bring 
before  investors  the  attractiveness  of  the  bonds  in  the 
same  energetic  manner  as  in  tlie  case  of  the  5% 
Exchequer  bonds.  The  sale  of  War  Expenditure 
Certificates  brought  in  £534.000,  and  of  War  Savings 
Certificates  £700,000.  This  is  the  first  occasion  since 
the  latter  have  been  in  issue  that  less  than  £1,000,000 
has  been  secured  from  their  sale.  Ways  and  Means 
advances  of  £4,000,000  were  retired  on  balance. 
More  extended  reference  to  the  adjustment  in  the 
accounts  is  made  in  a  subsequent  article.  For  the 
current  week,  it  is  anticipated,  outgoings  will  be  on  a 
heavy  scale,  as  on  December  1  the  half-yearly  interest 
payment,  calling  for  over  £20,000,000,  fell  due  on 
almost  £900,000,000  of  the  U%  War  Loan  and  on 
5%  Exchequer  Bonds. 

The  weekly  Exchequer  return  has  recently  been 
improved  by  the  publication  of  more  detailed  data, 
but  we  consider  its  value  would  be  still  further  en- 
hanced if  fuller  particulars  were  presented  showing 
how  the  "  Other  Debt"  is  made  up.  Since  the-  be- 
ginning of  April  £146,106,000  of  "  other  debt  "  has 
been  created,  and  in  the  following  statement  of  the 
War  Borrowings  of  the  British  Government  we  show 
separately  the  two  loans  recently  issued  in  the  United 
States,  which  still  leaves  £36,016,000  of  "  other 
debt  "  for  which  details  have  not  yet  been  an- 
nounced:— 


War  Borrnrvi ngs  of  JBrltish   Grirermtient. 

Week  to    April  1. '16.  ^Total  from  Ansj.  1,'11-v 

Nov.  25,'16  toNov25,'18  toMar.  31.16  toNov.26,'18 

£                     f  e  £ 

TTMdnry  Bills  fall  tnaturitiesMl.345.000    668  223  000  5E0,4f  8,000   1, '08.691.000 

6%Bich.Bond9(iucFeb.  1920  10,'92,000    112,n4',(00  —  1120«2,000 

War  Bipenditnre  2-Yr.  OcrtB.       531,000      23,691,000  —  28  691.' 00 

WarSaviDBsS-Tr.Oert 7^0,000      36,«O0,n0O  l,2fi0.000  37,750,r00 

■•Other"  Debt            —             36,106.000  9,000.000  45,106000 

Ways  and  Means  Mvances  ..    4,000,000*   31,000,000  19  89G.0no  50  SSP.OiO 

3J%  War  Lono,  1925-28t      ..          —                  —  331,798.000  331.798  000 

3%  Bicchequer  Bin.,  Mar.  1920         —                   -  31.517.000  31,547,000 

4J%  War  Loon,  1925-45t       ..          —                   —  682.630  000  682.630,0n0 

6%  n.<l. A.  Loan  (Oct.  1915)...         —                   —  60.820,000  50.880.000 

6X  U.'I.A.  Ooll.Loaii(Srpt. 'le)      -             50,0r0  0')0  —  60,0 "  000 

6j%  U.S.A.    do.       (Oct. '16)  60,000,000      60,000,000  —  60,t00  000 
6%  Bxcheqnp'  BondA  : 

Do>-  Oct.  1919    I       ,„..       C     —            34,222,000  —  31.222  POO 

'      —            81,110,  (10  153,689,000  237,^f 9,000 

e2.1fil,"0Q  62,464,L,00 


Doc  Dec.  m20    I-       '""'?  .,    , 
Due  Oct,  1921    |  «"»I»>«1«5.  | 


Total 


•  Retired.        t  Throueh  convcrBlnns  £62,774.400  In  Ishuc  Mar.  31, 1916. 
:  £899,997,072  In  Issue  Mar.  31,  1916,  owlni;  to  conycraioni. 


7'i,771,000 1,09J,3B8.0C0  1,731,093,000  2,824,486,000 


BANK  OF  ENGLAND. 

The  Bank  return  showed  a  r-eduction  of  more  than 
li%  in  the  proportion  of  resers'e  to  liabilities,  lower- 
ing that  item  to  22 J%.  This  was  due  to  a  reduction 
of  £1,102,000  in  the  "  reserve,"  a  loss  of  £365,000 
in  bullion  having  been  accompanied  by  a  big  expansion 
of  £736,000  in  the  note  circulation.  The  market 
gained  considerable  strength,  for  notwithstanding  the 
loss  of  over  £1,000,000  in  the  reserve  and  an  addi- 
tion of  £656,000  to  the  public  deposits,  no  less  than 
£5,636,000  was  released  by  an  increase  in  the  "  other 
securities."  Bankers'  balances  of  "other  deposits," 
therefore,  were  raised  by  £3,851,000. 


MONEY  IN  NEW  TORE. 

Call  money  in  New  York  has  commanded,  compara- 
tively speaking,  high  rates.  The  highest  charge  ol 
6%  was  paid  on  Tuesday  last,  and  the  lowest  rate 
does  not  appear  to  have  been  below  4%.  The  weekly 
return  showed  a  worse  position  than  had  been  ex- 
pected, for,  notwithstanding  a  reduction  of  £2,360,000 
in  the  loans  and  a  decrease  of  £9,384,000  in  the 
deposits,  there  was  a  considerable  reduction  in  the 
reserve,  the  total  of  which  fell  from  £135,326,000 
to  £128,126,000,  while  the  surplus  reserve  declined 
from  £16,954,000  to  £11,394,000,  the  lowest  point 
touched  this  year.  Gold  movements  indicate  a  further 
receipt  of  over  £3,000,000  from  Canada,  and  an 
export  exceeding  £2,000,000  chiefly  for  South 
America. 


Rates  for  prime  commercial  paper  and  for  call  loans 

in  New  York  are  as  follows:  — 


Prime  paper 


3i% 
2J-3% 


Call  money  .., 


4i% 
2% 


Nov.  29, 1918    .. 
Dec.    2,  1915    ,. 

The  Guaranty  Trust  Company  cable  the  following 
exchange  rates  current  in  New  York:  — 


New  York  on — 
London,  sight 

„      cables 

„      60  days     ... 
Amsterdam,  sight  ... 
Berlin,  sight 
Oopentiagen.  cheques 
Italy,  fiisht 
Paris,  sight 
Petrograd,  sight 
Switzerland,  sight  ... 
Vienna,  sight 


^-Rate  Current^ 
Not.  2a  Nov.  2H 
84  76i      81  Iblk 


84  76, 
84  7U 

40.75c. 

67io, 

27c. 

6-74i. 
6.84  J  fr. 
8  9- 60c. 
5.1 8fr. 
11.70c. 


84  76,^ 
84  71} 
40.7SC 

esjc. 

27c. 
6-71};. 
6.K4Jtr. 
SOoOc. 
5.18!tr. 
U-80C 


Par  aa  usually 

Quoted 

4.8666  doUars  for  £1 


Prem.  -|- 
or  Dis.  — 

/o 
—   2-4 


40J  cents  for  1  guilder 
95.i;8  cents  fur  4  marks 
26i  cents  for  1  kronen 
6.1S}  lire  for  SI 
6.1S|  francs  tor  81 
51.45  cents  for  1  rouble 
5.1S}  francs  for  81 
20.26  cents  for  1  kroner 


+  1-2 
-29-4 
+     -9 

—  30-0 
-12-8 
—23-2 

—  42-2 


POSITION  IN  INDIA. 

The  Indian  Exchange  market  has  remained  very 
steady.  The  India  Council  still  find  a  good  market 
for  their  weekly  sales  of  50  lacs.  Wednesday's  allot- 
ment was  practically  a  repetition  of  the  previous  allot- 
ment both  as  regards  applications  and  rates.  There 
has,  however,  subsequently  been  an  exceptionally 
heavy  demand  for  "  specials,"  the  total  of  which  has 
reached  129f  lacs,  as  compared  with  about  70  lacs 
last  week.  The  Government  stock  of  silver  continues 
to  run  down,  the  loss  shown  in  the  last  currency 
return  to  November  22  being  no  less  than  139  lacs, 
reducing  the  amount  held  to  2,215  lacs,  which  com- 
pares with  3,417  lacs  a  year  ago.  The  gold  is  slightly 
higher  at  1,223  lacs,  which  compares  with  760  lacs 
last  year;-  while  the  gold  in  London  is  unchanged  at 
1,192  lacs,  against  615  lacs  in  1915.  The  note  cir- 
culation has  been  steadily  expanding  for  some  weeks 
past,  and  now  amounts  to  7,582  lacs,  the  highest 
figure  for  a  very  long  time,  and  a  total  which  com- 
pares with  6,192  lacs  only  a  year  before. 

Minimum  Rates  of  Discount  current  in  India  are: 

Bombay ...  6  per  cent,  (Oct.  5. '161    I    Beneal    ..  8  per  cent.  (Not.  9, '16) 

Tenders   received    and    Allotments    made    by    the 
India  Council  on  Wednesday,  November  29,  wer(? :  — 


BlILS 

Rate.              Tendered         Accepted 
«    d                       R»                Kb            % 
1    4:^,           7,00,000        6 ',000         8 

* 

Thlwjraphio  Tbanhfkbb. 
«ate.          Tendered.             Accepted. 
1  d.                «-               R».           % 
1  4A        80,0n,000«      7,0' ,000         8 

1  44     4,65,ro.nro     39,rr,  oo       8 
1  4,^         2.t0,000      2,60,000         100 

Total     ...      7,10,000       e2,C00 

• 

Dc(, 

Total     5,37,60,000      49,38,000 
rred. 

Oflpied. 
Orand  Total    _   89.50,00,000 

Tendered.                  Accepted 
Rb.  5,44,60,000    _      Ri.60,00,000 

B 
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Minimum  Rates  obtained  for  Bills  sold  were :  - 


Bills. 

,— Telepraphio  TrsBsfers.— 

Rs. 

Average. 

MinimuiB. 

Rb,     Average. 

Minimam 

Calcutta 

..      21,000 

1/4.093 

l/4,\      { 

3,33,000*  1/4.093 
19,27,000      1/4.129 

1/4,', 
l/4i 

Bombay 

..      41,000 

1/4.093 

1/4,',       1 

2.19,000»  1/4.093 
18,71.000      1/4.125 

1/4,', 
V'i 

Kadras 

-       1 

1,60,000»     1/4.093 

1/4,', 

~ 

4,33,000      1/4.125 

l/4i 

•  Deferred. 

Sales  for. week  to  November  28,  and  since  com- 
mencement of  financial  year,  have  been  as  follows:  — 

Sales  for  week  to  Nov.  28, 1916  ...  Rs.2,66,30,000  realising  £1.791,673 

Bales  from  April  1,  '16,  to  Nov.  28,  '16  ...     23,45,33,944       „  15,756,072 

Salei/rom  April  1,  'U,  to  Nov.  30.  'IS        9,40.86,061        „  0,274,6S4 

Next  Wednesday  50  lacs  will  again  be  offered. 


SILVER. 

An  advance  of  about  Id.  per  oz.  in  the  price  of  silver 
is  very  unusual,  but  it  has  occurred  this  week,  the 
quotation  having  advanced  from  34 jld.  to  35\id.,  fall- 
ing back  to-day  to  35|d.  The  advance  has  been  due 
chiefly  to  the  demands  for  the  East.  In  India  the  steady 
depletion  in  the  stock  of  silver  in  the  Currency  Depait- 
ment  points  to  the  prospect  of  further  Government  pur- 
chases, while  outside  the  CuiTency  Department  there 
appears  to  have  been  a  bear  position.  China  is  still  a 
buyer,  though  apparently  obtaining  most  of  her  sup- 
plies from  San  Francisco.  Messrs.  Samuel  Montagu 
and  Co.  say  that  the  stock  in  London  has  increased 
in  the  past  month  by  about  600,000  oz.  to 
8,360,000  oz.,  but  that  a  considerable  portion  of  the 
stock  is  earmarked  and  is  not  for  re-sale.  The 
authority  quoted  makes  the  interesting  statement  that 
the  Deutschland's  consignment  of  silver  is  the  first 
American  shipment  to  GeiTQany  since  the  outbreak  of 
war. 

Nov.  24      25           27            28           29            30  Dec.  1 

London      .„       34{|        35,%       35,%        36,%  36S          36t|  35« 

India          ...Rs.  869         S63         S6i           86§         87           871  87i 

Biotange  ...      1/4J.,»5  l/4i^»  1/4S.,',  i;4J-,V  l/4j.,V  l/4J-sV  1'4|S  ,', 


limtlx  tolimigt 


TIOKBT  VA.'i.  PAY  DAT.  OONSOLa. 

^^Da:^°°M    Wed.,  Dec.  13  |  Thur..Dec.  14  |  Thur.,  Jan.  4 

The  Stock  markets  have  this  week  continued  to 
be  affected  by  the  military  and  political  discomforts 
in  Roumania  and  Greece.  The  movements  of  prices 
of  Government  and  gilt-edged  securities  have,  how- 
ever, been  small,  and  the  slackness  of  transactions  in 
other  departments  is  attributable  to  the  indisposition 
oiinvestors  to  enter  the  market  till  the  position  clears. 
In  large  measure  the  big  profits  that  are  being  made 
by  important  firms  and  companies  are  being  utilised 
in  works  or  financing,  and  with  the  abnormal  high 
prices  current  for  all  material  the  financing  absorbs  a 
considerable  proportion  of  the  floating  capital  re- 
sources of  manufacturers.  In  the  circumstances  there 
is  a  disposition  to  keep  resources  liquid,  and  only  a 
comparatively  small  proportion  of  the  profits  made 
is  put  into  Stock  Exchange  securities. 


Home  Railway  securities  are  at  present  scarcely 
mentioned,  and  the  same  may  be  said  with  respect  to 
the  Indian  Railway  section.  Crop  and  weather 
conditions,  as  recently  called  attention  to,  have  led  to 
fluctuations  in  the  South  American  groups,  while  busi- 
ness in  American  bonds  and  shares  is  virtually  non- 
existent in  this  country,  though  large  transactions  are 
recorded  in  New  York.  In  general  the  big  railway 
markets  are  lifeless. 


After  their  recent  slump  Argentine  Railway  securi- 
ties have  made  a  good  recovery  this  week.  The 
rise  is  due  to  better  crop  news,  and  to  a  more  hopeful 
feeling  generally,  it  being  recognised  that  with  cereal 
prices  advancing  Argentina  is  likely  to  do  well  even 
if  the  crops  are  poor.  Then  again,  it  has  to  be  borne 
in  mind  that  the  country  does  not  wholly  depend  upon 


cereals.  Wine  is  being  exported  in  increased  quanti- 
ties, and  the  demand  for  meat  for  the  Allied  armies 
is  bringing  increased  wealth  and  prosperity  'to  a  lai'ge 
section  of  the  community.  The  prices  now  being  ob- 
tained for  the  remainder  of  last  season's  crops  are 
much  more  satisfactory,  whilst  shipments  are  going 
forward  under  nonnal  conchtions.  This  accounts  for 
the  expansion  in  railway  earnings  now  being  shown. 
Last  week's  returns,  it  is  true,  were  only  moderately 
good,  but  in  the  aggregate  to  date  fairly  substantial 
gains  are  recorded  in  the  majority  of  cases.  The  Buenos 
Ayres  Great  Southern  leads  with  an  increase  of 
£228,000,  whilst  the  Buenos  Ayres  Western  has  a 
gain  of  £125,000,  the  Buenos  Ayres  and  Pacific  one 
of  £82,000,  and  the  Entre  Rios  £39,200.  The  Cen- 
tral Argentine  and  the  Cordoba  Central  are  also  pick- 
ing up,  but  owing  to  the  failure  of  the  sugar  crop 
the  earnings  of  these  two  companies  to  date  are  smaller 
than  those  of  a  year  ago. 


Unless  technically  connected  with  such  industries 
as  engineering  or  shipbuilding  the  ordinary  investor 
is  normally  little  concerned  with  market  fluctuations, 
and  leaves  speculation  to  those  who  have  inside  know- 
ledge of  the  immediate  position,  and  who  inter- 
mittently create  sharp  fluctuations  by  acting  on  infor- 
mation. Those  who  act  are  as  a  rule  wealthy  men, 
who  do  not  stick  out  for  small  fractional  movements. 
Small  men  who  seek  to  follow  the  whales  are  dis- 
couraged, and  seldom  in  the  end  make  profits  ade- 
quate to  the  risks.  They  act  for  the  moment,  and 
do  not  buy  on  careful  examination  of  the  possibilities 
ahead  and  intrinsic  position. 

The  unexpected  action  of  the  Government  in  taking 
over  the  South  Wales  Collieries  has  led  to  some  selhng 
of  shares  of  local  companies. 


With  a  section  of  the  general  Stock  market  that 
is  given  a  good  deal  of  quiet  attention — the  Rubber 
department — we  deal  in  subsequent  pages. 


Increased  attention  has  recently  been  given  to  the 
junior  securities  of  the  Underground  Company.     The 
grounds  for  this  are  the  somewhat  belated  recognition 
that  a  dense  traffic  is  being  handled  by  all  of  the  con- 
trolled companies,   and  expected  influence  of  a  rise  in 
taxicab  fares.      Several  times  during  the  past  year  we 
have  referred  to  the  Underground's  position  and  pros- 
pects, and,  therefore,  will    not    go    into    detail    again 
here.     The  income  of  the  Underground  Company  for 
1915  was  slightly  in  excess   of  full  interest   require- 
ments for  the  Income  bonds ;  but  that  does  not  show 
the    true     position.       The    Underground     Company 
derives  the  greater  part  of  its  income  from  four  elec- 
tric railways  and  the  London  General  Omnibus  Com- 
pany.    Each  company  may  retain  out  of  its  revenue 
for  each  half-year  "  such  sum  as  it  thinks  reasonably 
necessary  to  set  aside  in  respect  of  such  half-year  for 
depreciation  and  reserve.''     The  latest  data  available 
— those  for  1915 — show  that  of  aggregate  profits  of 
£691,366,   £240,000  was    set  aside  to  reserves,   &c., 
and  the  balance  of  £451,366  placed  in  the  Common 
Fund,   divisible    in     certain     proportions    among    the 
various    contributors    thereto.     For    some     unknown 
reason  the   Underground  group  of  companies   do  not 
publish     traffic    statements.       Therefore,    it    is    not 
possible  for  investors  to  gauge  the  trend  of  receipts; 
but  it  is  safe  to  predict  that  the  aggregate  net  profits 
of  the  four  railways  and  of  the  bus  company  in.  1916 
will  far  surpass  those  for  1915.     Thus  the  income  of 
the  Underground  Company  for  1916  should  more  than 
cover  all  interest  payments,  including  the  additional 
charge  incurred  through  the  higher  rate  of  income  tax, 
the  Underground  Company  paying  out  of  its  income  the 
tax  upon  the  4J%  bonds  and  upon   the  6%  Income 
bonds.     The  Income  bonds  now  stand  at  91i,  which 
includes  1^  of  accrued  dividend,  and  at  the  net  price 
of  90  the  return  afforded  is  £6  13s.  id.  %  clean,  equal 
to  £8  17s.  lOd.%   subject  to  tax. 
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CLERGY    MUTUAL 

ASSURAI^CE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 


Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CliERGY    AND     THEIR     RELATIVES, 

are  now  admissible  to 

ALL    BENEFITS    OF    THE    SOCIETY- 


"  Wlthout-Proflt "    Polieles,    open    to    the    General  Fublle,  at 
exceptionally  low  pales. 


Office  :      2    &    3    THE    SANCTUARY,    8.W. 


lacotpmtct 
A.D.  172* 


QnTeraor: 

VIVIAN     HUQH 

SMIiU  Esq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Glass,    Burelary. 

Employers'   Liability, 

Live  Stock,   Third  Party. 

Fidelity  Guarantees. 


I  Annuities. 

Special  Terms 

are  granted  In 
cases  wbere  bealtb 
is  Impaired. 


nt  OorporatUm  u  prepared  10  act  at  TRUSTEE  and  EXECUTOR, 

Appl7  lor  ftm  particulars  of  all  claoos  of  InimraQce  to  th«  Sacr«t*ry— 

Head  Office      EOTA.L  EZCHANOE.  LONDON.  E.a 

Wen  End  Branch  ■   a  PALL  MALL,  B.W 


SMALL  SUMS 

Can  be  Invested  in  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.Cc 


<yi 


ininu  ^^m. 


Business  in  mining  shares  has  been  at  its  lowest  ebb 
during  the  past  week.  As  regards '' Kaffirs,"  the  lack 
o{  business  has  been  in  part  due  to  the  uncertainty  of 
the  European  outlook  and  the  partial  breakdown  of 
cable  communication  with  the  Cape.  Consequent  on 
the  latter  cause,  most  of  the  Johannesburg  favourites 
have  been  subdued  in  tone,  although  at  no  time  has 
there  been  any  pressui-e  to  realise.  Again,  too  many 
of  the  shares  of  Band  companies  whose  financial  year 
ends  December  31  are  full  of  the  half-yearly  dividend. 
There  is  still  a  certain  amount  of  interest  attaching  to 
the  applications  for  the  leases  of  the  Government 
ground  recently  tendered  for,  and  there  are  spasmodic 
movements  in  the  shares  of  the  companies  who  are 
kno\\'n  to  have  put  in  tenders  or  who  are,  directly  or 
indirectly,  interested.  The  lilastern  producing  mines 
are  doing  very  well. 

Diamond  shares  after  their,  comparatively  speak- 
ing, spell  of  activity  have  subsided  into  quiescence. 
Notwithstanding  the  continuance  of  disquieting 
Roumanian  news  and  adverse  rouble  excliango, 
Russian  descriptions  have  steadied  themselves  after 
their  sharp  set-back  early  in  the  week  and  show  a 
recovery  from  the  worst  points  touched.  Base-niftal 
shares,  notwithstanding  the  rise  in  copper  to  a  record 
price  of  over  £151  per  ton,  have  not  been  much  in 


evidence.  Tin  shares  have  been  uninteresting,  though 
after  the  rise  consequent  on  the  appreciation  in  tfie 
price  of  the  metal  there  has  been  no  set-back. 

The  reaction  of  about  £1  that  has  recently  occurred 
in  the  price  of  Burma  Mine  shares  has  bi-ought  us 
inquiries  as  to  whether  there  is  any  discomfort  or  set- 
back in  the  mining  developments  or  operations.  There 
is  no  sign  of  anything  of  the  sort ;  indeed,  the  advices 
since  we  last  referred  to  the  developments  have  con- 
tinued unvaryingly  good,  and  we  see  no  reason  for 
doubting  that  the  property  will  prove  to  be  one  of 
the  richest  base-metal  propositions  of  the  world.  We 
may  recall  that  for  a  very  long  wJiile  our  notes  as 
to  the  remarkable  showings  and  prospects  of  the  pro- 
perty were  given  no  heed  to,  and  a  price  of  1|  to  If 
per  £1  share  was  adhered  to.  Gradually  at  first,  and 
at  accelerated  pace  later,  the  merits  of  the  mine  came 
to  be  noticed  by  a  widening  circle  of  men  who  were 
prepared  to  buy  a  promising  share  and  hold  it  for 
increment  of  value.  The  result  was  a  marked  change, 
for  the  quotation  was  recently  carried  to  4|.  Many 
people  who  bought  at  low  prices  elected  to  take  profits, 
some  large  holders  being  included.  It  is  profit-taking 
that  accounts  for  the  reaction  at  one  time  this  week  to 
3J.  The  intrinsic  merits  remain,  and  we  counsel 
holders  who  have  patience  to  refrain  from  taking  alarm 
because  of  a  'market  movement. 

Elsewhere  in  these  columns  we  deal  with  the  posi- 
tion of  four  important  American  copper  companies, 
and  give  a  diagram  of  the  price  movements  of  the 
metal  from  1890  to  date.  A  contrast  of  the  present 
with  the  pre-War  New  York  prices  of  the  shares  of 
these  companies  shows  such  considerable  movement 
that  our  readers  may  pursue  the  reasons,  made  clear 
in  tlie  facts  we  give  in  our  remarks  elsewhere. 

Approsimate 

, 1914 ,  Present 

Highest 

Utah 59| 

Chino 42f 

Ray     ...         ...         ...         ...     221 

Nevada  16j 

The  Engineering  and  Mining  Journal  of  New  York 
of  November  18  reports,  under  date  of  November  10, 
another  strike  of  miners  of  the  Arizona  Copper  Com- 
pany, following,  it  is  stated,  the  discharge  of  a  man 
for  insisting  on  taking  a  longer  siesta  while  on  sliift 
than  the  agreement  calls  for.  All  the  men  were  said 
to  be  out  and  the  works  silent.  Possibly  the  strike  , 
has  been  settled  by  now.  It  would  be  a  pity  if  the 
one  large  British-owned  American  copper  mine  were 
unable  to  benefit  from  the  hugely  inflated  price  of 
copper,  for.  whereas  the  American  concerns  do  not 
contribute  to  the  British  Exchequer,  the  Arizona 
Company  certainly  does. 

The  announcement  this  week  that  the  Newcastle 
coal  strike  in  Australia  has  been  settled  is  a  welcome 
one.  Without  knowledge  of  the  intricacies  of  the 
dispute  it  is  not  possible  to  pronounce  on  the  rights 
of  the  contestant  parties,  but  it  is  sad  to  notice  that 
a  spirit  of  grasping  is  prevalent,  and  in  place  of  a 
disposition  to  help  the  situation  as  much  as  possible 
there  is  a  desire  to  get  as  much  profit  or  wage  as  can 
be  exacted  in  a  time  of  national  stress.  The  end  of 
the  strike  will  remove  the  necessity  of  stoppage  of 
work  in  the  Broken  Hill  field,  important  from  its  out- 
put of  base  metals  and  the  recent  extension  of  output 
to  iron  and  steel.  The  market  for  Broken  Hill  shares 
has  recovered  confidence.  A  feature  of  the  week  is 
the  declaration  of  a  good  dividend  by  the  Sulnhide 
Corporation.  As  we  recently  pointed  out,  this  Com- 
pany was  not  much  affected  by  the  excess  profits 
tax,  as  in  the  pre-War  period  there  had  been  a  high 
level  of  profits.  The  dividend  announcements  in 
recent  years  on  the  Preference  and  Ordinary  shares 
have  been  as  under: — 


jQwest 

45* 

Price 
121i 

3H 

71 

15 

351 

13* 

30 

Yearn  to  June  30. 


1916 

1916 

1914 

1913 

% 

% 

% 

30 

20 

10 

20 

1912 

O' 
.'O 

30 
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The  British  South  Africa  Company  reports  that 
early  rains  fell  at  its  Rhodesdale  E«nch  on  Septem- 
ber 29  and  30,  and  during  November  over  six  inches 
of  rain  were  registered.  Hence  all  cause  for  anxiety 
as  to  the  grazing  of  stock  has  thereby  heen  removed. 
The  Company's  fruit  farms  have  also  benefited  by  the 
early  i-ains. 


Prices  of  metals  contrast  as  under: 



. — Dec.  1 — V 

, N.iv.  25 — , 

. — Nov.  17 — V 

Spot  Forward 

Spot    Forward 

Spot    Forward 

Copper      .„    15U       143 

144i        138i 

139i        1341 

Tin...        _    19C|        192} 

190t        19H 

18811       ISCii, 

Lead         _      30J         29i 

304         294 

30i         291 

MODDER  ORE  RESERVE  VALUE. 

Ikkespective  of  ore  contained  in  mine  pillars,  the  ore 
reserves  of  the  New  Modderfontein  at  June  30,  1916, 
were,  in  round  figures,  7,500,000  mine  tons  or  with 
a  deduction  of,  say,  15%  for  sorting,  some  6,375,000 
mill  tons.  What  does  this  represent?  The  mill 
equipment  when  complete  will  deal  with  about 
1,100,000  tons  a  year,  so  that  the  ore  in  sight  approxi- 
mately represents  six  years'  supply.  Assuming  that 
an  average  profit  of  22s.  6d.  per  ton  is  secured  from 
the  ore  reserves,  the  six  years'  mine  profit  would  be  :  — 

£7,171,876 

Phthisis  at  £10,000  a  yoar     £60  000 

Claims  arnnitv,  £17,310        103,860 

Taxes  at  20  %  for  10  years,  say        ...    1,435,015 


Available  for  dividend 

amount 


1,598,875 
5,573,000 


The  high  amount  allowed  for  taxation  will  be 
noted,  but  on  such  conservative  allowance  the  net 
profit  of  the  ore  in  sight  rough'y,  and  irrespective  of 
interest  complications,  represents  close  to  £16  per 
share.  On  conservative  lines  we  estimate  the  life  of 
the  mine  will  be  some  20  years.  The  market  price 
of  the  shares  being  under  £19  for  the  £4  share,  the 
balance  of  14  years  of  remaining  ore  contents  are 
clearly  undervalued. 

The  Modderfontein  development  showings  have 
been  as  under.  Recent  ore  reserves  have  been  based 
on  a  sloping  width  of  62^  inches:  — 

/ Main  Reef- 

DiRtsnce 

Expiised      Width 
Inches 


Year  ends 
iTune  30 


Shilling- 
Inch 
Afi^aj 


Assay 
Pent         Inch 

1915.  Sept.  qr.  ...        _.    ,\441              11                    186/6  2.r51 
„       Dec.  qr 2,161               9                  218/0  1,962 

1916.  Mar.  qr 3,7.-0             10                   199  9  1,997 

[Payable  footage  disclosures,  not,  as  previously,  lotal  footage.j 

„       June  qr 3,725             12                  27F/9  3,145 

Sept.  qr 5,685            13                 167/6  2,177 

•  Adjusted. 

Modderfontein Capital,       £1,400,000,      in      £4 

shares.  Seven  tube  mills  in  use.  Present  capacity  of 
plant,  54,000  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  about 
the  end  of  1917, 


Tear  to 
Jane  30  Stps 

1914-15    180 
1916-16  180 

1916-17. 
July...  180 
Aug.  ...  180 
Sept....  — 
Oct.  ...  — 


Tons  Sort-  ^Revenue-^  ^Bxpenses-s    ^Proflt-s         Price 
Milled  Ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  ,  t 


BU.500 
635,000 

54,400 
64,300 
63,600 
64.6C0 


%         £ 

17    1.169.691  38/3 

16t  1,296,042  4C/10 

13}  113.S95  41/10 

13J  113,244  41/8 

—  1C9,144  40,9 

—  111,193  40/9 


£  e  Perloif 

486.241     16/11  683.450    22/4    14J 
646,925  17/3    749,117    £3/7    Hfg 


47,454 
49,211 
48,278 
49.470 


17/5 
18/1 
18/0 
18/2 


66,442 
64,033 
60,866 
61,725 


24/5 
23/7 
22/9 
22/7 


171 

17tt 

19 

18J 


Returns  Include  profit  from  accumulated  slimes. 

Dividends — 1915,  'une,  IPj;  Dec,  16J^  per  cent. 
1916.  June,  16^  per  cent. 


City  Deep. — Quarterly  developments  below  ; 

-Main  Reef  Leader ^ 


Period 


DiKtance  Assay 

Snrnplcil        Width  Assay  .Shi  liiig- 

Keet  Inches  s.    d.  Iui'Ik's 


[Payable  fnnti 

f;c  (disclosures,  not,  as  previously,  total  footsge  j 

19i6.    June  qr. 

...      2.155              36              59  10              3,5.3 

Sept,  qr. 

...      2  03)              28            116    6              3,260 

AMERICAN  COPPER  COMPANIES. 

MIAMI    COPPER. 

This  Arizona  Company  only  issues  half-yearly  state- , 
ments,  and  in  The  Statist  of  September  23,  1916, 
we  dealt  with  the  results  of  the  first  six  months  of 
the  year.  Vigorous  efforts  are  being  made,  success- 
fully, to  increase  output.  The  progress  made  has 
been  rapid  of  late,  as  will  be  seen  from  the  follow- 
ing:— 


Lb. 

2,613  000 

3,637  000 

6,064,153 

has  reached  a  capa- 
Ib.,  or  about  27,000 


Aveiage  monthly  output,  Miirch  qr..  1916  . 

„                    „               June  qr.  1918 
Month  of  October  1916 

Consequently,  the  Company 
city  to  produce,  say,  60,000,000 
tons,  of  metal  annually. 

RAY  CONSOLIDATED. 

The  Ray  with  the  Miami  are  the  younger  brethren 
of  the  group  in  the  Arisiona  region.  The  Ray  was 
incorporated  in  1907,  and  in  1910  and  1912  absorbed 
further  properties.  There  was  a  long  stage  of  develop- 
ment and  erection  of  plant,  and  not  till  May  31,  1913, 
was  the  first  dividend  paid. 

The  quarterly  output  and  approximate  figures  of 
production  of  copper,  in  millions  and  hundreds  of 
thousands  of  pounds,  showing  the  progress  made 
since  January  1,  1912,  has  been  as  follows:  — 

Approximate  Qitarterly  Production  in  Millions  of  Lb. 

(00,COO's  omitted). 

1916        1915 

March  qr. 15'8  H-5 

Juneqr 1867         14-5 

Sept.  qr. 1906        149 

Deo.  qr —  17-2 

The  record  of  outputs  as  to  ore  and  copper  pro- 
duced, together  with  the  average  price  realised  and 
costs  for  1912  and  since,  has  been:  — 


19U 

1913 

1912 

17-2 

12-3 

7-1 

18-7 

13-4 

8-9 

12-5 

13 

9-3 

9-6 

16 

10-8 

Year  to 
Dec.  31 

Tons 
(2,001  Lb.) 

Mired 

Grade 
% 

Gross  Quantity 
Cojrner 
Tons 
(2,2401b.)  Ce 

Price 
Realised 
nts  per  Lb 

Operating 

Costs* 

Cents  per  Lb. 

1912 

1,"^  66,878 

1-67 

14.479 

16.76 

9.83 

1913 

2,365,'96 

1-72 

23,370 

14.99 

9.78 

1914 

2,427,7rO 

1-76 

2f,448 

13.27 

8.84 

1916 

2,848,969 

1-67 

£6.940 

17.35 

9.5 

1916 
March  qr. 

746,940 

1-63 

7,054 

24.60 

10.68 

June  qr.  .. 

865.300 

.    1-58 

8,333 

28.07 

10,51 

Sept.  qr,  .. 

849.400 

1-57 

8,'=  00 

27.72 

10.38 

•  Includes  1?J  cents  per  ton  of  ore  milled,  for  retirement  of  mine  develop- 
ment costs  and  alter  crediting  revenue  from  raihoad  and  miscellaneous  iucome 

The  summary  of  the  operations   of  the   last  four 
quarters  is  contrasted  below  :  — 

Sept.  Quarter  June  Quarter 

1916  1916 

Copper  produced  (lb.)    19,061.727  18,667,664 

Price  realised  per  lb.          27.72c.  28.0Tc. 

Total  proflt    $3  299  400  $3,242.S42 

Dividends       1,192,884  7F8,589 

Per  $10  share    ...          78c.  60e. 


Surplus 


2,116,516       2,463.952 


1,416.245 


1,001,086 


Ray.— Capital     issued:      $15,771,179 
shares.     .\I1  bonds  have  been  retired. 


1916 

Oonper  production,  tons  ..(9  mos.)  23,887 
Dividends  fquarterly)  per  share — 


March  qr 

June  qr 

Sept.  qr 

Dec.  qr 

Total 

=  per  cent.  ... 

Dividends      

Surplus  to  balance  sheet 


60i. 
50c. 
76c. 


1915 

26,940 

Nil 
37Jo. 
374c. 
EOo. 

$u 

12*  % 

$1,872,319 

2.414,886 

fl.      L. 

27*    15i 


1914 

26,900 

37Je. 

371c. 
Nil 
Nil 

75c. 

7*% 

$1,089,322 

781,557 

H.      L. 

22i    15 


$10 


1913 

23,370 


37ic. 
37Jo. 
375o. 

tM2S 

111% 

$1,631,504 

530,223 

H.      L. 

22       IS 


Price  (New  York),  $10  share        36 

Latest  mail  price,  about  35^. 

The  ore  reserves  returned  at  December  31,  1915, 
were  given  as  71,911,475  tons,  averaging  2.235% 
copper.  It  is  explained  that  these  reserves  are  de- 
rived "by  difference,"  no  actual  recalculation  of  the 
tonnages  having  been  made.  It  is  added  (hat  it  is 
certain  large  tonnages  in  excess  of  those  heretofore 
or   now  reported  will   become  available  in   tlie  future 


December 


,-  9 


1916.] 
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when  occasion  justifies.  As  to  the  future,  moderately 
extensive  betteiTnents  in  plant  have  been  begun  to 
increase  the  tonnage  and  improve  recoveries. 

CHINO    COPPER. 

This,  one  of  the  younger  of  the  big  copper  pro- 
ducers of  the  United  States,  owning  a  porphjTy  pro- 
perty close  to  the  Mexican  border,  has  made  remark- 
able progress  since  the  Company  was  established  in 
1909.  A  commencement  of  production  in  1911  shows 
the  energy  displayed  in  effecting  development  and 
erection  of  plant:  — 

Approximate  Quarterlii  Production  in  Millions  of  Lb. 
(00,000's  omitted). 
1916  1915 

March  qr 16-2  11-7 

Jane  qr, ,    18*1  18'5 

Bept.qr 20  6  18-5 

Deo.  qr —  19'5 

The  progress  of  the  Company  since  the  beginning 
of  1913 — the  year  the  Company  entered  the  dividend 
stage — is  presented  in  the  figures  below:  — 


1914 

1913 

173 

12-0 

17-0 

120 

11-5 

15-2 

9-0 

14-0 

Ore 

Metal 

Price 

Cost 

Treated 

Produced 

Realised 

Returned 

Tnna 

Grade 

T^ns 

per  I/b. 

per  Lb. 

(2.000  Lh.) 

% 

(2,240  lb.) 

Gents 

Cents 

1913    ... 

1.912.700 

2-033 

22.550 

15.09 

8.5 

1914    ... 

1,910.000 

2-115 

21,107 

13.325 

7.35 

1915    ... 

2,379,800 

2-155 

23,964 

17.42 

6.75 

1916. 

Mar  qr. 

714.400 

l-ST 

7,262 

26.56 

8.95 

Jnneqr. 

788,60n 

1-79 

8,080 

27.49 

8.89 

Sept.  qr. 

801,500 

1-89 

9,2C0 

25  61 

8.17 

Some  of  intended  additional  plant  and  accessories 
for  purpose  of  improving  extraction  came  into  opera- 
tion at  commencement  of  the  September  quorter  of 
1916.  Further  additions  are  being  made.  The  opera- 
tions of  the  first  nine  months  of  1916  showed  a  higher 
rate  of  cost  per  pound  of  metal  produced  than  in 
previous  quartere ;  but,  on  the  other  hand,  the  price 
obtained  for  the  output  averaged  a  very  high   figure. 

Some  details  of  the  past  four  quarters  is  given  in 
the  following  table.  The  output  of  the  September 
1916  quarter  is  a  record  one:  — 


Production  (lb.) 
Sale  price  per  lb. 


Sept.  Qiarter  Ju-'e  Quarter  Mar,  Quarter  Dec.  Quarter 

1916  19'6  1916                1915 

...  20,6C6,723  18.09?,l£2  16,767.450          19.560.245 

...    25,61c.  27.49c.  26  56c.              20.47c. 

4(  S  $  ^ 

ProBt  ._        ...    3.445.292         3,221,969  2,746.9-6  2.461,716 

Dividends         1,957.455  1.957.4.'^5  1,037,475  869,980 

„        per  J5  share   $1.25  +  $1       $125-fSl  $125  81 

Surplus 1,487,837         1.2=4  514  1,659,511  1 591,736 

The  net  outcome  of  operations  was  profits  which 
enabled  the  Company  to  distribute  an  aggregate  for 
the  first  nine  months  of  1916  of  $55,  as  against  $3 
for  the  whole  of  1915.  The  -$3  aggregate  of 
dividends  for  1915  was  in  quarterly  amounts  of  50, 
75,  75  cents  and  $1  per  share.  The  dividend  for  the 
March  quarter  of  1916  was  increased  to  $1.25.  and 
in  June  and  September  the  distributions  were  $1.25 
plus  $1  per  $5  share  for  each  quarter.  Big  though 
the  increase  in  dividend  in  1916  has  been,  there  has 
been  no  relaxing  of  conservatism.  For  the  nine 
months  the  earnings  equalled  about  $10.8.  against 
$5.75  dividends  paid.  The  asgi'egate  earned  was,  say, 
$9,400,000,  and  after  paving  $5,000,00  dividends  "a 
surplus  of  some  $4,411,000  remained. 

Chino.— Capital  issued:  $4,349,900,  in  869,950 
$5  shares. 

1S16 

Copper  prnduciinn,  tons  ...  (9mns)  2 ',542 
DlrldonM"  (quarterly)  per  share — 

MaTh  qr J1.25c 

Jnneqr Il.?^-t-?l 

Sept.  qr »1.2E-H»I 

Dec  qr — 


Total   ... 
per  rent. 


II.     L. 


1915 

19'4 

1913 

28,<^64 

24,440 

22,550 

50c. 

75c. 



75c. 

75'. 

(1st)  7,V. 

7Fc. 

pOc. 

7rc. 

SI 

50c. 

76c. 

».1 

'2-61 

?2.25 

fiO% 

50% 

45% 

I.     !,. 

II.     L. 

II.      I, 

'J    32i 

44      311 

471    3C! 

Price  (New  York),  15  shares 

Latest  mall  price,  about  71. 

In  1915  the  Company  acquired  additional  ground, 
and  prior  to  the  addition  of  area  was  reported  as  having 


brought  into  sight  90,000,000  tons  of  ore  reserves, 
estimated  to  contain  about  en  average  grade  of  1.75% 
copper  contents.  That  the  grade  gives  a  yield  above 
such  average  is  due  to  the  fact  of  the  Company  con- 
centrating a  proportion  of  its  low-gi-ade  ore. 

NEVADA  CONSOLIDATED. 

Though  European  investors  are  not  directly  inter- 
ested in  the  affairs  of  this  Company,  they  are  indirectly 
so,  consequent  on  the  Utah  Copper  Company  con- 
trol through  holding  1,000,500  $5  shares  of  Nevada's 
capital.  The  results  of  1915  and  of  the  three  previous 
vears  were  as  shown  below  :  — 


1915 

1914 

7,0e  2,499 
6,335,522 

1913 

S 
10,226,49:5 

8,212,050 

1912 

Receipts      

Costs 

11,685.276 
6,892,080 

10,698.150 
7,316.231 

Profit          

Sundry  revenue 

Dividends  on  investments 

.    4,793,196 
109,918 
665.(00 

716,977 

46.871 

909,172 

2,013,443 

88,671 

1,381.772 

3,433.886 

2,999,185 

(30%«) 

3.J81,919 

82  808 

1,469.112 

Dividends  paid      

6  558,914 

2.999,185 

(30%) 

1.763,0S0 

2,249.389 

(22J%) 

4,823.839 

2,999,137 

(30%  ) 

Surplus  or  deficit     Def.2,559,729  486,369  481,701        1,824,702 

•  The  Company  also  distributed  each  year,  1913  and  1912,  an  ^j-'ra  dirid'nd 
of  60  cents  per  sliare  =  10%.  the  amount  of  §999,722  re  iuirc<l  each  year  beiug 
charged  to  surplus  account,  leaving  at  December  31,  1913,  $7,071,850.  The 
surplus  at  Deo.  31, 1916,  stood  at  the  same  figure. 


1916 

Net  income . 
Dividends    . 


per  $5  share  . 


Surplus 


Sept.  Quarter 

$ 

3,624.805 

1.993,457 

50c.  +  60c. 

1 625  318 


June  Quarter        March  Quarter 


4,559.510 

1,499,693 

37Jc.  +  371c. 

3.059,917 


2,555,953 

999,728 

37»c.-fl2Jc. 

1,556,225 


The  figures  as  to  quantities  of  ore  and  copper  pro- 
duced have  varied  as  under:  — 


Ore 
Treated 

Tons 
2,852,615 
3,139  137 
2,640,294 
3,081,520 

827,880 
1,094,879 
1,020,646 


Grade 

% 
1-69 
1-597 
1-43 
1-54 

1-66 
1-57 
1-68 


Copper 
Sold 
Lb, 
63,063.261 
61,972.829 
49,244,055 
62,726,651 

19,160,274 
24,091,021 
24,586,393 


Price 
Realised 
Cents 
1598 
14-88 
13-39 
17  65 

23-4 

27-23 

2688 


Costs 
per  Lb 
Cents 
833 
9-51 
9-82 
8-23 

9-65 
8-51 
8-67 


1912 
1913 
19  4 
1915 

1916. 
March  qr. 
Juneqr,  ... 
Sept  qr, ... 

At  December  31,  1915  the  Company's  ore  re- 
serves in  sight  were  estimated  to  be  some  50,525,000 
tons   of  average  1.65°^  copper  contents. 

Nevada  Consolidated.— The  Company's  authorised 
share  capital  is  $10,000,000,  and  the  issued  capital  is 
$9,997,285,  in  1,999,457  shares  of  $5  each. 


Copper  production,  tdns  (9  mos.) 
Dividends  (quarterly)  per  share — 

March  qr.  

June  qr 

Sept.  qr 

Dec.  qr 


1916 

30,C03 

.  EOc, 
,  76c. 
.    $1 

H.    L. 
,  30i  15 


1915 

28,000 

25c. 
37Jc. 
37Jc. 
60c. 
H.   L. 

17  m 


1914 

22,000 

37jc. 

37Jc. 
Hoi. 


1913 

28,500 

37Jc. 
374c. 
37ic. 


37Jc.37Sc.-f37Jc 
H.  I.  H.  L. 
16J  13J      20    101 


Price  (New  York)  

The  latest  mail  prices  for  the  shares  is  30. 

UTAH   COPPER. 

One  may  use  the  hackneyed  phrase  of  this  Company 
having  recently  made  progress  "by  leaps  and 
bounds."  It  passed  through  vicissitudes  of  discom- 
fort prior  to  the  War,  but  the  progress  since  the  semi- 
panic  state  of  business  in  the  second  half  of  1914  has 
been  plienoinenal.  Then,  not  only  has  the  Company 
itself,  from  mining  its  own  property,  done  well,  but 
the  Nevada  Consolidated,  of  whose  capital  of 
$10,000,000   it  holds  $5,002,500,   has   also  achieved 
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very  big  output  and  profits,  swelling  the  volume  of 
the  Utah's  divisible  profits.  The  variations  in  the 
Utah  Company's  outputs  quarterly  in  recent  years 
are  contrasted  below,  the  figures  being  approximate 
millions  and  hundreds  of  thousands  of  pounds  of 
copper  metal  produced:  — 

Approximate  Quart erly  Prodvction  in  Millioits  of  Lb. 
(00,000's  omitted). 


1916 

1915 

1914 

1913 

March  qr. 

36-5 

26-4 

32-8 

23-9 

June  qr. 

48-4 

40-3 

40 

31-8 

Sept.  qr 

61-1 

44-7 

28-7 

32-3 

Dec.  qr 

— 

44-2 

20-2 

31-9 

The  figures  of  each  of  the  last  seven  years,  show- 
ing the  annual  output  in  tons  of  2,240  lb.,  the  gross 
prices  realised,  and  the  costs,  are  given  below  :  — 


Tear 
1910 

Tons  nt  Ore 
(2,000  lb.) 
Treated 
...    4,340,246 

Grade 
% 
1.64 

Copper 
ProdBCed 

Trns  of 
2,2401b. 

38,324 

Per  Lb.  ol 

,— Copper  Produced 

Average 

Price  basis    Costs' 
Cents           Cents 
12.67             8.07 

1911 

...    4,680,801 

1.51 

41.747 

12.65 

7.86 

1912 

...    5,315,321 

L364 

40.775 

15.84 

8.78 

1913 

...    7,519,392 

1.25 

50.867 

14.97 

9.25 

1914        ... 

...    6,470,166 

1.425 

61.647 

13.26 

8.04 

1915 

...    8,494,300 

1.434 

66,249 

17.68 

7.48 

1916. 
March  qr. 

...     1,984.600 

1.43 

16,323 

26.13 

7.19 

June  qr. 

...    2,758,5C0 

1.38 

21,600 

26.76 

6.72 

Sept.  qr. 

...    3,404,3tO 

1.45 

27,220 

25  36 

6.32 

•  After  dedacting  miscellaneous  iDcome,  except  Nevada  rec*iptt,  but  after 
provision  of  124  cents  per  ton  of  ore  treated  for  "retirement  of  shipping 
expenses.*' 

The    Utah's   results  summarised  for  each   of  the 
last  four  quarters  contrast  as  below:  — 

Sept.  Quarter     June  Quarter    Mar.  Quarter    Dec.  Quarter 


Production  (lb.) 

1916 

61,079,924 

1916 

48,383,929 

1916 

36,664,533 

1915 

44,224,715 

Sale  price  per  lb. 

2S.36C. 

26.76c. 

26.130. 

21.40c. 

Miningprofit 

$ 
10.283,878 

S 
8.676.433 

S 
6,186,414 

6.771,282 

Nevada  Co.  dividends 

1,000,5(0 

750,375 

600.260 

600,260 

Railway  and  misc.   ... 

766,082 

532.509 

393,166 

647,5U 

Profit  and  income 

12,04S,460 

9,958,317 

7,079,830 

6,919,203 

Dividends         

4,873,470 

4,873,470 

4,061,225 

2,436.735 

„       per  $10  share 

S1.50  +  $-1.50  ei.iO  +  Sl-50 

S!.iO+$l 

$150 

Surplus         

7,175,990 

6,084,847 

i,0l!i,605 

4,482,468 

The  aggregate  of  dividends  per  $10  share  was 
$4.25  for  1915.  In  respect  of  the  March  quarter  of 
1916  it  distributed  $1.50  plus  an  extra  $1,  and  for 
the  June  and  September  quarters  $1.50  plus  an 
extra  $1.50  in  each  quarter,  making  an  aggregate 
for  the  nine  months  -of  $8|,  against"  $2.75  in  the 
corresponding  nine  months  of  1916.  But  the  contrast 
of,^otal  income,  dividends  paid,  and  surpluses  of  the 
nine  months  of  1916  and  1915  shows  how  conser- 
vatively the  management  has  acted  during  the  period 
of  abnormal  profits  through  high  prices:  — 


Total  income 
Dividends, ., 
Total  per  share.. 


First  9  months— 1916 
S 

29.087,607 

13  808,. 65 


1915 

S 

10,994,278 

4,467,347 

$2,75 


6,626,931 


$16,244,900,     in     $10 


Surplus      16,279,442 

Particulars  in  detail  as  to  dividends  quarterly  and 
prices  are  given  below:  — 

Utah. —  Capital    issued  : 
shares. 

1916 

Copper  production,  tons  (9mos.)  66,143 

Dividends  (quarterly)  per  share  :— 

March  qr J1.60  4-$l         75o.  75o.  75c. 

Juncqr.         §150 +  $1.50     SI  75c.  75c 

Sept.  qr $1.50+$1.60    $1  75o.  75c 

DiK-qr —  $IJ  75c.  75c 


191 

66,249 


14 

51,647 


1913 

50,867 


Total        

=  per  cent 

Surplus  to  balance  sheet 
Price  (New  York),  $10  shares 


$4.25 
4?J  % 


$3 
30% 


$3 
30% 


H.      L. 
123    74i 


10,462,665    3,326,755    3,257,683 

H.      L         H.      L.      H.       L. 

Bl|    48i      59i    45     60i    39| 


Present  price,  about  121J. 

Late  in  1915,  and  during  1916,  further  construc- 
tion of  extra  plant  has  been  proceeded  with,  so  as  to 


attain  a  larger  production.  Simultaneously  improved 
metallurgical  appliances  for  securing  a  better  recovery 
are  being  provided.  In  addition  to  these  extensions 
and  the  now  completed  sulphuric  acid  plant,  the  Com- 
pany is  erecting  a  new  leaching  plant  of  a  capacity 
to  deal  with  3,000  tons  of  ore  per  day,  and  this  capa- 
city is  expected  to  be  attained  in  the  spring  or  summer 
of  1917,  but  it  is  only  the  beginning  of  an  aim  to 
deal  with  leaching  at  the  rate  of  10,000  tons  per  day. 

The  rate  of  ore  transportation  from  mines  to  mills 
by  the  Company's  Bingham  and  Garfield  Railway 
during  the  September  1916  quarter  averaged  just 
•32,000  tons  of  ore  per  day,  and  further  4,000  tons  of 
other  freight,  a  total  of  35,772  tons  daily,  against 
27,753  tons  for  the  June  quarter?  A  further  increase 
is  predicted  for  the  December  quarter. 

It  is  of  interest  to  note  that  the  Kennecott  Copper 
Company's  holds  404,500  shares,  or  approximately 
a  quarter  of  the  Utah's  Company's  share  capital. 


MESSINA  TRANSVAAL  DEVELOPMENT. 

The  report  of  this  Company  for  the  year  ended 
June  30,  1916,  discloses  a  very  large  increase  in  profit, 
due  mainly  to  the  exceptionally  high  price  ruling  for 
copper.  In  endeavouring  to  judge  the  progress  of 
operating  results  one  has  to  contend  with  the  fact  that, 
through  alteration  in  the  basis  of  computing  the  ore 
dealt  with,  it  is  very  difficult  to  make  comparison  with 
past  years'  showings.  Probably  this  cannot  be  helped 
because  of  the  alteration  in  the  methcxl  of  dealing  with 
the  ore,  but  it  is  a  pity  not  to  keep  to  a  uniform 
policy  in  stating  tonnages.  Two  years  ago  the  short 
ton  was  the  basis ;  now  it  is  the  long  ton — wet  and  dry 
intermingled.  Up  to  1915  a  certain  proportion  of  the 
ore  mined  was  sorted  out  as  waste  and  discarded,  and 
the  balance  was  ore  treated,  from  which  the  ultimate 
copper  product  came.  In  the  latest  report  for  1915-16 
no  figure  is  given  of  ore  sorted  out  and  discarded ; 
instead,  in  comparing  the  j^ear's  results  with  past 
achievements,  "  estimated  total  ore  production  "  (being 
unsorted  ore)  is  given  for  each  year.  Accordingly,  we 
have  to  revise  our  table  of  recent  years'  operating 
results  as  follows:  — 

Ore  Average  ■    Total        Total  Shipping 

S  orted  &  Grade  Extraction        Product  Total  Copper 

Milled  Copper  Obtained    (Concentrates,&c.)  ,— Contents-^ 

Long  Average  Yield 

Tear  to            Tons  Assay  per 

June  30           (Dry)  %  %           Tons      Copper  Tons        C<nt. 

1912  ...      12,600  —  —           1,037          49-8  616}           — 

1913  ...      25,000  —  —           3,216          45-8  1,473             — 

1914  ...      66,000  —  —           9,564          41-9  4,00<i          60 

1915  ...      91,033  7-31  81-2        12,989          41-0  6,330J          6-S5 

1916  ...    112,043  5-43  888        12,794          44-8  5,732            61 

It  will  be  seen  from  the  above  that  a  considerably 
increased  quantity  of  ore  was  dealt  with  in  the  past 
financial  year,  but  that  the  copper  grade  of  same  was 
again  appreciably  lower,  with  the  result  that,  though 
the  extraction  by  the  plant  was  very  satisfactorily  im- 
proved, the  yield  of  copper  fell  to  5.1%,  against  5.85% 
in  1914-15.  However,  thanks  to  the  larger  tonnage 
of  ore  dealt  with,  coupled  with  the  better  extraction,  ■ 
the  copper  contents  of  the  concentrates  shipped  rose 
to  5,732  tons,  in  comparison  with  5,330  tons  in  the 
preceding  twelve  months.  So  high  was  the  price 
obtained  for  the  past  year's  product  that  it  realised  no 
less  than  £559, 2o2,  against  £329,282  obtained  for  the 
shghtly  smaller  output  of  1914-15.  On  the  other 
hand,  working,  costs,  partly  on  account  of  increased 
development  outlay,  and  partly  on  account  of  the  fact 
that  the  Company  had  to  meet  deficit  on  the  Govern- 
ment railway,  under  its  guarantee,  to  the  extent  of 
£30,646,  rose  to  56s.  Id.  per  ton  of  ore,  against 
435.  9(7.  per  ton  in  the  preceding  year.  The  total 
expenditure,  including  an  increased  development 
redemption  allowance  of  10s.  per  ton,  amounted  to 
.£55-}-  per  ton  of  copper  produced,  against  oidy  £371 
per  ton  in  1914-15.  These  figures  should  be  noted, 
as  in  normtil  times  £60  per  ton  is  a.  fair  selling  price 
for  standard  copper.  The  working  profit  of  the  past 
year,  after  payment  of  the  before-mentioned  railway 
guarantee  of  £30,646,  comes  out  at  £242,324,  against 
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£129,948  in  1914-15,  when  no  railway  guarantee  had 
accrued.  The  output  values  of  recent  years,  together 
with  the  costs  and  profits,  will  be  seen  from  the 
following  table,  which  also  shows  the  fall  that  has 
occurred  in  the  price  of  the  5s.  shares.  It  should  be 
noted  that  the  issued  capital  is  £181,788,  and  that 
there -are  also  £250,000  of  6%   Debentures  outstand- 


-Working  Profit— ^  Price  of 
Per  Ton  Shs.  at 
of  Copper  end  of 
Output  Period 
£  3.  d.  s.  d. 
—  .18     3 

17  18  0  30  0 
15  3  6  15  0 
■2i  1  1  14  3 
42     2     0       11     6 


ing: 

Total  Working 

Price*         , .— Costst 

Value    Copper  Per  Ton  Per  Ton 
of  Out-      i-c.      of  Ore         of  Per  Ton 

Tear  to      put    Per  Ton  Treated  Copper  of  Ore 

.lune  30      £  £  a.  d.  £  I.         s.  d. 

1912...      2ti,761       68i  —  —  4,708}       — 

11113...      93,786       74rt         —  —        26,431         — 

1914...    219,752       68J  —  —        6(1^690         — 

1915...    320,232       73S-       43     9        37}      129,948     28     C 
1916...    559,202     109         56     7        So\      242,324ft   43     3 
*  Average  price  on  basis  of  whict  output  was  realised. 
•  t  Including  all  ejipenditui'e  except  profits  tax  and  Debenture  charges  and 
special  writings  off. 

t  Loss.        (6)  After  payment  of  £30,646  railway  guarantee. 

Naturally,  with  the  great  increase  in  profit  com- 
pared with  pre-War  years,  when  low  prices  ruled  for 
copper,  the  Company  has  become  liable  ior  very  .high 
profits  tax  both  in  South  Africa  and  in  this  country. 
The  total  net  revenue  of  the  past  year,  including 
sundry  receipts,  and  a  windfall  of  £28,657  placed 
to  credit  of  profit  and  loss  account  (being  two-thirds 
of  a  sum  received  for  surrendering  Debentures  of  the 
Canadian  Agency), -^mounted  to  £270,4.32.  But  after 
paying  Debenture  interest,  making  provision  for 
South  African  and  British  war  taxation,  and  directors ' 
extra  remuneration,  the  balance  profit  available  for 
dividend  on  account  of  the  past  year  is  only  £69,852  I 
Two  dividends,  aggregating  40%  for  the  year,  absorb 
£72,715,  to  meet  which  the  can-y-forward  has  to  be 
I'pduced  by  £2.86.3,  and  now  stands  at  only  £6,654. 
The  financial  position,  however,  has  been  greatly 
strengthened,  the  balance  sheet  at  June  30.  1916, 
showing  £56,000  of  surplus  cash  resources  after  pro- 
vision for  South  African  profits  tax  and  British  excess 
profits  duty. 

The  allocation  of  the  past  four  years'  profits  will 
be  seen  below  :  — 


Workin?  profit 
.■^undry  revenue 

Jlpcived  on  account  of  surrender 
of  Canadian  Agency  Debentures 

Total  net  revenue         

Derlya — 

.\mounts  written  off     

Dlrcctoi'S'  e\tra  remuneration  ... 
>^outIi  -Ifrican  taxes 
KTcessprofitst.ix.1915  and  191G 
Dobentiure  interest,  f.c. 

Total 

T^tlance  profit 
ItlvidendB  paid 


-Years  ended  -Tune  30- 
*    1915  1914 

£  £ 

129,948 
57S 


1916 
£ 
242.324 
6,451 

21,657 


270,432        130,526  63,781 


60,690 
3,091 


1913 

£ 

26,431 

3,303 


2,980 

42.600 

140,000 

15,000 


81,304 
25,468 
16,000 


44,819 
5.600 

l.'i.noo 


1,689 
16,687 


200,580 

121,772 

03  419 

17,376 

69,862 
72,715 
(40%) 

8.754 

8,754 
863 

362 

12,353 

...(Tlef.)2,S63 
9,517 

302          12.358 
401(Def.)28,£23 

F'-rpIUR  profit 
Drought  forwafi)  ... 

Carried  forward     0,654  9,617  863det.*16,405 

•  f^hare  premiums  of  £16,866  devoted  to  turning  deficit  of  1913  into  a  credit 
balance  of  £401. 

It  will  be  evident  that  the  Company's  sudden  leap 
to  prosperity,  due  very  largely  to  the  high  price  of 
copper,  has  been  of  much  greater  benefit  to  the  South 
.\frican  and  British  Governments  than  to  shareholders. 
It  is  no  doubt  true  that  the  largely  increased  profits 
are,  strictly  speaking,  "  v.-ar  "  profits,  but,  on  the  other 
hand,  (here  is  the  fact  that  for  years  the  undertaking 
struggled  against  the  adverse  conditions  due  to 
the  circumstance  that  it  was  a  pioneer  concern  in  a 
very  out-of-the-way  part  of  the  Transvaal.  The 
Company  was  formed  in  1905,  and  for  10  years  share- 
liolders  received  no  dividend.  For  how  many  future 
years  they  will  receive  a  return  is  quite  uncertain. 

The  undcrgiound  position  of  the  mine  may  be  said 
to  have  improved  perceptibly  in  the  course  of  the  past 
twelve  months.  The  footage  sampled  in  ore  was 
1 ,030  feet,  against  only  348  feet  in  1914-15,  and  the 
copper  value  was  6.8%  over  60  inches,  in  comparison 
with  7.7%  over  only  42  inches.  In  consequence  of 
this    improved   development   result   the   ore    reserves 


Value 

Long 

Value 

% 

Tons 

% 

305,360 

— 

338,580 





337,490 



— 

348,210 



3-74 

175,400 

5-9 

3-43 

208,061 

4-74 

show  an  increase  to  208,061  tons  at  June  30,  1916, 
in  comparison  -with  175,460  -tons  a  year  -previously ; 
but  a  vei-y  unfavourable  factor  is  the  further  reduction 
in  the  average  value  to  4.74%  copper,  against  5.9% 
at  the  end  of  June  1915.  This  falling  off  in  the 
copper  contents  of  the  ore  reserves  was  due  to  the  fact 
that  whereas  143,980  tons  estimated  to  have  been 
developed  during  the  year  had  an  average  value  of 
only  3.85%  copper,  111,319  tons  of  ore  mined  averaged 
5.44%  copper. 

Ore  Meserves. 

Total  Proved 

Proved  Probable  and  Probable 

Ore  Copper  Ore  Copper  Ore  Copper 

At  June  30    Long  Value  Long 

Tons  %  Tons 

I'.Ul*   ...   91,070     10      214,280 

l:iI2*   ...  l.il,780     10      186.600 

1913*       ...    205,350  10  132,140 

1911»        ...    223,210  8.76        125,000 

1915t       ...    131,700  6-63  43,700(o) 

1916t       ...    151,409  6-23  5G,652(a) 

*  Estijnates  of  milling  ore  reserves  allowing  deduction  for  waste  sorting. 
t  Estimate  of  ore  reserves  before  allowance  for  sorting '(18%  in  lyl-Jr-lS). 
(a)  "  Possible  *'  ore. 

As  a  result  of  the  substantial  fall  that  has  occurred 
in  the  grade  of  the  ore  reserves,  it  will  be  appareut 
that  the  grade  of  the  ore  milled  must  be  further  reduced 
ui;less  appreciably  richer  ore  is  opened  up  in  the 
current  year  than  was  the  case  in  the  past  twelve 
months.  There  are  certainly  considerable  speculative 
possibilities  for  the  future.  New  discoveries  of  some 
richness  and  promise  have  been  made  recently,  but 
in  view  of  the  weak  ore  reserve  position,  and  the  high 
ecst  of  production,  the  shares  can  only  be  considered 
a  speculation,  with,  as  we  have  said,  distinct  possi- 
bilities that  good  discoveries  may  enhance  the  pro- 
spects. 

RAND    DEVELOPMENTS. 

Some  of  the  Eand  companies  in  their  quarterly 
reports  use  double  sheets  blank  at  the  back.  One  sheet 
\^ould  suffice  in  these  times  of  shortage  of  paper. 

Government  Areas. —  The  ore  reserves  at  Septem- 
ber 30,  1916,  were  estimated  at  4,600,000  tons,  of 
assay  value  of  about  30s.  9d.,  based  on  a  stoping  width 
of  6  feet.  It  w^as  represented  at  the  meeting  of  the 
Johannesburg  Consolidated  Investment  Company  on 
November  21  that  nearly  60%,  of  the  gi-ound  opened 
up  had  proved  payable.  Though  the  full  accessory 
plant  is  not  yet  complete,  and  may  not  be  all  in  opera- 
tion till  March  next,  the  directors  already  contemplate 
a  further  addition  to  the  capacity  of  the  milling,  &c. 
plant.  Nothing  yet  can  be  decided  as  to  how  to  deal 
with  the  floating  debt,  and  its  liquidation  will  have  to 
be  spread  ovev  a  period.  It  is  expected,  however,  that 
there  will  be  ability  to  provide  an  initial  dividend  in 
1917. 

Village  Dcip.— T?ecent  developments  as  under: — 

— Main  Tieef  Leader — ,  , South  licef v 

J  Mstancfl  Distance 

Ls'^-'sed     Wilth    Assay  Evposed    Width    Assay 
F-                In.  Ft.  In. 

1915.  Sept.  qr.  ..     1,192  21  58/0  87  22  i7/2 

)»:.  qr.  ...    1,230  23  5o/  1,C06  22         34/5 

1916.  ar.  qr.  ...     l.UM  26  55/1  624  23  43*4 
[I'ayable  footage  disclosures,  not,  au  previously,  total  footase  1 

„     Juneqr....    1,U17  23  85/0  135  19         80/9 

„     Sept.  qr....    1,239  21  97,5  110  15         97/2 

It  is  announced  the  Company  has  made  a  provi- 
sional agreement  with    the    Government    whereby 
secures  as  additional  mining  ground  38.33  claims  of  the 
Wemmer   Pan   Waterright    and    Bewaarplaatsen    for 
£1(10.930,  in  ten  annual  payments. 

Crown  Mines. — Recent  developments  as  under.  The 
ore  reserves  arc  based  on  a  stoping  width  of  63  inches 
Main  licef  Leader  and  67  inches  South  Eeef. 

-South  Itecf — N 


. M.U.  Leader — ^ 

Dist.  Di.sl. 

Kxpnscil  Width  Assay  Kxpiwed  Width  Assay 

Koet      Inches  Feet  Inches 

,    8.475        22       76/5  6,,'>30       27       43/3 

.    3.470        23       60/9  4.470       27       42/6 

.    3,9i0         22       67/0  4,480        25       48/10 

.    3.710        22       81/7  3,210       24       69,0 


1914 

1916.  Mnr.  qr, 

„     Juneqr. 

,,    Sept.  qr. 

It  will  be  noted  an  improvement  is  shown  in  the 
June  and  September  quarters  compared  with  those  of 
Deceml)er  and  March  quarters. 
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B&WK  OF  BN'SZiaia'D.— Weekly  A,ooonnt. 

An  Account  pnrauant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  Novemhet  29, 1916. 

Zsane    I>ep»rtinent. 

Notes  l3sued».^^™_    £72,734,180       Government  Debt  _„__  £11,015,100 

Other  Securities     .„«.^^      7,434,900 
Gold  Coin  and  Bullion  _„    54,284,180 


£72,734.180 
Banking;    Department, 

Proprietors'  Capital  „_  £14,553.000 

Rc3t   3.217.413 

Public  Deposits „...._    66.236.730 

Other  DepoBlta     ._ 109,263.585 

Seven-day  and  other  Bills  20.132 


£72,734,180 


Government  Securities    _  £42.188,117 
Other  Securities  ..„«.««.  104.270.976 

Notes 35.077,895 

Gold  and  Silver  Coin    „._     1,753.862 


£183,295,850 


£183,295-850 


Comparison  wltb  PrcTlons  Six 

'Week!. 

[In  £'3  sterling— OO.OOO'g  omitted.] 

Coin 

Deposits 

Seourltiea 

Re- 

Ratio 

Bank 

Three 

Date 

Oiron- 
lation 

&  Bul- 
lion. 

serve 

to  Lia- 
bilities. 

Rale 

VIontha' 

Publio  Other 

Govt.    Other 

Bills 

1918- 

e 

K 

e    !   « 

e     t     fi 

e 

% 

% 

<v. 

Nov.   29 

37,7 

56,0 

56.2   109,3 

42,2    104,3 

36,8 

22-25 

8 

5* 

Nov.   22 

36,9 

56,4 

55,6    105,4 

42,2   1  98,6 

.37,9 

23-53 

e 

5i 

Nov.   15 

38,9 

bB,b 

55,6    114,9 

42,2    106,2 

3R,n 

22,54 

B 

51 

Nov.     8 

37.2 

58,5 

53,7    111,3  ;  42,2    100,7 

,37,8 

2319 

R 

6,1r 

Nov.     1 

37.2 

56.4 

51,6    116,6 

42.2    105.7 

37.6 

22-41 

B 

5* 

Oct.    26 

16.7 

58. 1 

51,1    112,2 

42.2    102.4 

37.R 

22-97 

e 

b.li 

Oct.    18 

3B.6 

66.4 

62.6    108.6 

42.2    101.4 

38,2 

23-30 

e 

5* 

J'E?2.14 

?9.3 

40.' 

13.7     42,1 

11.0  !  33,6 

29  2 

62-40 

_3 

2A 

Aug.  8, 6% ;  Jjly  13, 1918,  B  %. 


Oompartson  of  Bank  Rotarna,  Bzobnng-ea,  Prloes,  ite. 


Bank  of  Enc'and  (In  fi's  ater- 
liug,  01,(00'B  onitted)  :  I 

Circulation     i 

Public  Deposits  «  i 

Other   Deposits 

Governmeut  Seouritiea  1 

Other  Securities | 

Reserve ; 

Ratio  to  LiahiMtiea  «,^.  I 

Coin  and  Bullion  [ 

Money : 
Bauk  of  Bneland  Rate. „.„.,...«  j 

Bank  of  France  Rute   ...  „  i 

Rate  3  m.mths'  Bills  London  .„ 

Exehanges  : 

Paris  ntie^ue .^.«, 

Hamburp  8  daya  .« 

New  York  60  days    

Bombay  Telegrapluo  Transfers 

Pplces  '• 

Consols  Sj  %  Cash    .„ „.„ 

French  Rente  3  %  Money    .^,.. 

Qllver,  Loudon  spot 03. 

Wheat,  Qotette  average  «..«.qr, 
Ootton,  Mid  TTplacd  „.„...lb. 
Iron.Scotoh  pig  ...............ton 


Nov.  29, 

laiR 

£37,7 

h62 
1P9.3 

12.2 
101,3 

36,8 
22-26% 

66.0 

6% 

5% 

5,V6i% 

27  SOi 

4  72 
1/4J 

551 

61    10 
35Sd. 

70/8 
12-Ild. 


Djo.  1, 

isih 
£34,3 

6n,3 

93.5 

29,8 

95,'. 

35,4 
24-61% 

51.2 

6% 
6% 
5^% 

27  51 

4  67} 
1/4 

63  ^d 

64  50 
26  .Id. 
54  2 
7-651. 
77/9 


Dec.  2, 
in\4 
£35.9 
12,6 
167,9 
31,3 
113.1 
53  9 
23-87% 
71.4 


Dec,  3,    Nov. 


1913 

£S3,8 

7.7 

39,9 

112 

27,9 

26  3 

66-14  !6 

36,6 


6%  5%  6% 

5%  4%  3  K, 

2!%     42-4;^%     5J% 


1906 
£28,1 
8,3 
44,2 
15.4 
3',4 
23,6 
4411% 
33.3 


25  02 

4I5 
1/3} 

68  J 
74  00 

23d. 
41/11 
4-)0d. 
57;iOJ 


25  32  26  2S.5 

20  49.\  20  61} 

4  81-25  4  80j 

l/4rit  l/«4 


72xd 

85  70 
27d. 
30 '9 
7-33d. 
55 '3 


86  ;s 
95  70 
33d. 
2iV3 
6-19d; 
65/6 


avBSazrC-r    ZrOTB    ISStrB.— Currency    notes    issued 
eircnlation  and  the  proportion  of  gold  to  notes  are  shown  below  : 
*•  — Xasue  Aoooaot. 


,616. 

eck  to  Nov.  29  ., 
„  Nov.  22.. 
,  Nov.  16.. 
„       Nov.    8.. 


Notes 
Issued 

£ 
5,330.790 
4,263  977 
3.986,314 
6,139,763 


Notes 
Oanoelled 

£ 
4  606.8*7 
7,335  673 
4.178  229 
4,255  080 


Notes 
Outatanatng 

£ 
136.5'!2  218 
135  808.274 
13S  879  970 
139,071,885 


Gold  Coin 
&  Bullion 

« 
28.500,000 
28,501.000 
28,600,000 
28.500,000 


and    in 

Hatio  of 
Gold  to 

Notes 
% 

20  8 

20-9 

20-6 

20  4 


Total  to  Nov.    1...  461,230,591      324,042.392      137.188.199       28,600,000       20  7 
II.— Balance  Sbeet,  November  29, 1916. 


HotM  outstanding—  £ 

One  Pound         93.634  305 

Ten  Shilling       £8,.?a7.912 

Oettlfloatea  outstanding ...  14,560,000 

Total  136,682,217 

iBTflBtments  Reserve  A/o      2,802.592 


139,384,809 


Advances  —  £ 

Soottiah  &  Irish  Banks  of  laaue      — 

Other  Bankers  71,000 

Trustee  Savings  Banks        ...         4o',000 

Currency  Note  Redemption  A/o— 
Gold  Coin  and  Bullion         ...  28,600.000 
QorernmeDt  Seouritiea         ..,105,323  201 
Balance  at  Bank  of  Bnglsnd...   5,4»7,6''  S 


Total 


..139ji84  8 


PVBlblC    INCOnKE    &    EXPEN-niTURB.     [OOO's  omitted.; 


1918-17. 

7  days  to 

Nov.  25 
„  18 
,.  11 
»      4 

Oot.  28 
„    21 

r.  " 

239d'y8l 
to  Nov. 
25, '16    ) 
Biidgtt  1 
EU.  rr.  I 


I Ordinary — 

Revenue      Kxp. 
£ 


6,842 
10,4  !2 
7,427 
8.391 
17,714 
11,015 
8,423 
8,028 


£ 

90,498 
36,889 
36.038 
39,«31 
105.695 
54.853 
32,296 
34,U8 


Bxc.  Otr 

Bxpend 

£ 
83.656 
25.457 
28,611 
31,040 
87,8.S2 
4  i.238 
23,873 
26,090 


■Loans,S:Advocs.- 


Cr. 
£ 
85,578 
29.226 
45.245 
31,216 
10,',699 
61,797 
64,422 
66,196 


Dr. 

£ 

6,758 

6.857 

9,012 

4,956 

11,241 

24.916 

32,607 

40,195 


-Cash 
Amt. 

£ 
27,'537 
32,473 
36,661 
26,939 
31,719 
28,143 
3J,600 
26,668 


Balanoe-^  Tr'aury 


-for- 
for  Wk. 
-£4,835 

-  3,088 
-f  8,622 

-  4,780 
-I-  3.567 

-  6,357 
+  7,942 

-  90 


Bill?  ou' 

£ 
1,124,474 
1,113,106 
1,102  821 
1,090.163 
1.03J.803 
1,079,887 
1,056,80 
1,040,423 


242,195   1,332,921 1,090,726  1,480,728  387,940      27,637    +  2,062      657,648 
102,276  1,S2S,983 1,323,708       —  —  _  _  _ 


241  d'vs ) 

to  Nov.  \  142,299  906,176  763.877  1,076,019  370,628   23,965  -55,486   216,652 

27,  '16    ) 


AROEHTINA.— Gold  In  Oaja  de 
Conversion. 

Oet.  26,1918 Pesos257,796,074 

Deo.  29,1915 237,230,984 

Deo.  31,1914 «2I,7UJ,321 

Deo,  31,1913 233,629,114 

Jnly  18.1913(maximum)  266,831.800 


BRUIL.— Gold  in  CaUa  de 

^   Oonversao. 
Jan.  1  to  Oct  24,  1916  ...     £5.016.397 

Deo.31, 1915    5,016,397 

Doo.  31,  1914    _ _        9.230.626 

Dec.  31,  1913     18,400,601 

Feb.  19.  1913  (maxlmuml    26.772.3J0 


I. -BANK  RETURNS,  ETC. 


FOREIGir   BAKTKS.  [In  jE'a  sterling— OOO's  omitted.] 

t  Laat  Betiun  betote  tha  Wai. 


OBirSIAKK. 

Gold. 

— Cash.— 
Sllvet. 

TotaL 

DU- 
oonnti. 

Balsnoe 
Abroad. 

Olionla- 
tlon. 

De- 
posits 

July  31,  I9i4t  „. 
Sept  30, 1918  -. 
Oct.  31,  I9ie    ... 

£4,100 

8.647 
8,340 

£34) 
221 
168 

£4.441 

8.868 
8,608 

£8,197 
4.549 
4,665 

£788 
2,862 
2.305 

£8.893 
14,910 
15,637 

£47 
960 
812 

Oct.  30,1916  ... 
Oct.  31.1914    ... 

5.917         247 
3.835         177 

6,164 
4,012 

4,030 
7,673 

3,323 
1,335 

12,860 
12,454 

1,215 
234 

FRAVCB. 


July  30. 1914t 
Nov.  23.1918... 
Nov.  30,1916... 


Dec. 


,  1916.. 


. Uold. ^iTotal  Cash 

In  Bank.  |  Abroad.  incl'gSilver     Bills. 


^165.654— s 
153,281  I  43,163 
150,585  1  51,237 


-195,101- 


£190.667 
214,094 
214,376 


209,445 


Oircnia-  , Deposits. , 

tlon.      Public  I  FilTBte 


£97,768  £267.327  £15,302,  £37,903 
24,079  638,096  3,449  74,100 
25,805      644.780      2.201     76,673 


12,950  I   571,640,     4,072  107,607 


OBR- 

MAWT      Gold. 


Ji'ly  23,14t  I  £87.843  £18,727  £84,670 

Nov.  15,'18...  125833         812  128.650 

Nov.  23.16...|126.912         813  126,725 

Nov.  23.'16...  121,738      1,934  123,672  | 

Nov,  23,'14—   97.434      2.249  99,633 


Treaflnry  &     Txianp  * 
Other  Notes   Dlacoonts. 


£5.279 

15.952 
15.140 


£40,055 

412.230 
419.714 


28,854 
31.333 


Olreula- 
tlon.    IDepoiltv 


£94,648  I  £47,'IR9 
358,934  1  196.666 
333,267  '   208.693 


HOXiZ.AKI>. 

Gold. 

-Oajh.- 
Sllver 

Total. 

Ula- 
connta. 

4d- 
vancefl. 

Olionla- 
tion. 

Aug.    1,  1914+ 
Nov.  11,    1916  ... 
Nov.  18,   191B  ... 

£13.498 

48,680 
48.510 

34.280 
14.357 

£249 

537 
645 

280 
388 

£13.74,'i 
49,217 
49,055 

£13,422 

6.320 
6.783 

£10.332 

5,660 
6,583 

£35,880 
61,705 
61,545 

Nov.  20,   1916  ... 
Nov.  21.    1914  ... 

34,560 
14,745 

6.441 
16,313 

7,681 
11,191 

46,938 
39,588 

ITAI.T. 


July  31,  "14  t 
Oct.  20.    "Ifi... 
Oct.   31,   "16... 


Oct 
Oot, 


-Cash.- 


£36,841 
36.647 


£2.872 
2.908 


Total. 


Other 
Cash.* 


/-£48.458- 
39.713  ,   3.956 
39,555      6,348 


233,973      288,243  I     86,167 
146,130     200,458       70,790 
De- 
poilt» 

£1,437 
3,958 
3,819 

2,931 
_1,427 

Deposits. 


Loans  A 
Dlac'nta. 


£25.017 
27,927 
28,206 


Circula- 
tion. 


£69,204 

146.149 
147,662 


£8.887 
31.981 
31.428 


29.356 
19,151 


31,  'IB...  44.957  I  4,338  i  49,295  4,794  i  29,079  115,929 

31,   '14...       -       '       - ^49,322-:; _38,001__85,845  _ 

*  Inclading  foreign  gold   bllla,   State  notes,  and   amall  change. 

jAUA-m  ' Deportts. , 

ja.ra.xt,      a^-,^     1  Discounts.    Advances.  Notea.         Pnbllo.       Pjlvate. 

£1,621 

3.635 
3,7J7_ 

7,188 
3,293 


Aug.    l,'14t 

Oct  14, 'le... 

Oct.  21, 'IB... 


Oct.    23,16... 
Oct.  24.  '14... 


£21,867        £1.829 
31.480  281 

31.831  287 


21,361 
21,545 


539 
1,939 


£7,863 
9.433 
8,923_ 

6553 
7.793 


£32,722 
40.799 
41.466 

30.868 
30,056 


£13,818 
31,813 
31,523 

22,219 
12,208 


V.  TOULB 

BANKS 

A-TRVSTS 

Aug.    l,'14t 
Nov.    18, '16.., 
Nov.  25,  'IB- 

Nov.   27,  "IB" 
Nov.   28.  ■14... 


Own 
Vanlta. 

— Reserve - 

In  De- 
oosltorlea 

Total. 

Loans  >*t 
Dlacoonts. 

Deposits. 

Olroola- 
tlon. 

£88.042 
81.280 

103,416 
69,540 

£47.284 
46,836 

£89.888 
135.326 
128,116 

£411.238 
691.672 
689,312 

627.642 
431,340 

£387,186 
720.270 
710,886 

672.218 
409,200 

£8,318 
6,124 
6,030 

43.656 
24.240 

147,072 
93,780 

7,018 
15.660 

jrOR'WAT, 


July  31,1914+ 
Nov.  16,1816.., 
Nov.  22, 1916", 


Nov.  22, 1915... 
Nov.  23.1914- 


Gold. 


£2.960 
6.105 
6.069 


3,693 
2,361 


£].R7R 

5,386 
5,348 


3,630 
1,712 


£493 
767 
767 


731 
503 


Soiplns 
Beserve. 

£].790 
16.964 
11,394 

35,986 

^^26,480 

Discounts       Clrcnla* 

4  Loans.         tlon.       Deposits. 


£4.868 
7.033 
7,152 

4.337 
6,560 


£8.752 
13,135 
13,085 


8,288 
7,058 


£793 
3.696 
3,746 


, Gold ,       Total  Cash   Loans  * 

RVSSIA.  lu  Bank     Abroad  incrgSilvei  DIsc'nte 


July  21. '14+  £160.114 
Nov.  14,  '16  166.050 
Nov.  21,  "IB       155,880 


Nov.  21.  'IB      160,518      13,373      176,748 
Nov.  21.  '14      155.003      21.537      180,888 


£14,395  £181,892 
205.610  371.964 
206,510      372,039 


eircn- 
lation. 


£76.081  £163.411 
911,013  808.340 
707,529  I    817.570 


1,564 

1,330  _ 

Notes  In       Total 
Reserve,  Deposits. 


£6.689 
11.660 
12,430 


£109.911 
227.940 
236,799 


7,052      489,484  611,348      154,777 
9,476      166,646  280,524        99,263 


BPAIN. 


Aug.  l."14t 
Nov.  18."1R.., 
Nov.  25.'1B.., 


Nov.  27,'16—    33,737 
Nov.  28,'14—    22.587 


Gold. 


£21.804 

48,0,-!8 
48,050 


-Oasn.— 
SUver. 


£29.187 

29,705 
29,846 


30,113 
28.235 


Total 


£60.991 

77,743 
77,896 

63,850 
50,822 


Loans,      Spanish 
&o.  4% 


£40,672 

40,528 
40,740 


41,276 
48,288 


£13.778 
13,777 
13,777 

13,777 
13,777 


Clron-      JDepotita. 
latlon.  Ao 


£77,657 
93.148 
92.660 


82,380 
78.411 


£18.  WR 

28.643 
28,815 

27,137 
24,449 


B-MHTESBir. 

Gold. 

Balance 
Abroad. 

rtwed.  &  For. 
Govt.  Sees. 

Dlscountd 
&  Loans. 

Olron- 
latlon. 

£13.432 

20.706 
20,240 

Deposits 

Aug.    l,14t  ... 
Nov.  11,  '18    ... 
Nov.  18, 'IB    ... 

£6.717 

9.882 
10,131 

£6.150 

8,346 
7,862 

£1,656 
3.789 
3,776 

£7.496 
4.859 
4.562 

£?.(in3 

5,094 
5.146 

Nov.  20,  '16   ... 
Nov.  21, -14    ... 

6.295 
6,798 

7,217 
3,048 

2,929 
1.475 

4,747 
8.788 

16.327 
16.004 

4,760 
3.750 

■  WX  rZBR- 

Disconnts  ft 
Advances. 

n  r    1 

liAWD. 

Gold. 

Silver. 

Total. 

tlon. 

July  31.1914t 
Nov.  15. 1918... 
Nov.  23, 1916... 

£7.676 
11,410 
11,390 

£238 

2.174 
2.206 

£7.913 

13,584 
13,596 

£10,391 

8,296 
7,392 

£16,371 
18,833 
18,452 

Nov.  23. 1915... 
Nov    23  1914... 

9.898 
9,599 

2,262 
797 

12,160 
10,396 

6,565 
7,994 

16,702 
16,040 

-Oash.- 


D.srATBa  _ 

pan.  RBS.  bold  Coin" 
BAirXS.     and  Certs.'  Total.   Disconnts. 


Loans 
and 


Reserve  Olrcn- 


De- 
posits. 

4,101 

3,209 

2,930 

^2,722 

Totel    Gold  Bes. 
Re-     ag'ntt  Net 


Oot.   27.  191B...I  £79.596 

Nov      3,1918...  81.438 

Nov.  10,1916...  81,367 

Nov.  12, 1916...  1  59,489 


£81.691  £21.443 
82.815  20.952 
82,829;  22,058 

66,85li     8,630 


Deposits,  latlon.  jsonrces.  Liabilities. 

£110.384  £2.393'  130.237      71-0% 
110,477    2.525,  1.30,173      72-9% 


111.292,    2.777 
71,863    2,601 


130,189      72-8% 
89,238;     80.1%  i 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


r-Onnenl  BatM-^ 


Paria 

Be  Eli  Q 

Amsterdam 

Brusaeh 

Vienna 

Petro^rad 

Oopenhagen 


% 

...  B 

-  B 
~  » 

~  B 

-  B 

_  a 

-  B 


Data  Ftiad 
Aa«.  20.  '14 
Deo.  83.  'U 
Jnly  1.  'IB 
Aug.  27.  '14 
Apt.  12,  "18 
Jaly  29,  '14 
Jaiy  10.  'IB 


/— Ourrenfc  Bates-^ 

%  Data  Fixed 

OhristianLa.^    Bi  Nov.     9,  '\Q 

Berae         „    4}  Jan.     2,  'IB 

Roma          .«     B  June    1,  *18 

Madrid        _.    U  Oot.  28,  •14 

gtookholm  .„    B)  N^ov.    9,  19 
New  York  (Fed. 

Be3.Bank3)     3-S  Feb.     4,  '16 


III.— FOREIGN 

Coarse  of 


EXCHANGES. 

BzotaKQ^e. 


London  o.s  — 

Denmark. 

Holland  


Italy 


Lisbon  &  Oporto 
New  York 


Norway 
Paris   „, 


Petrograd  . 

3paln(Bank  places 


Sweden    

Switzerland 


Oable 
3  mo3. 
Cable 
3  mos. 
Cable 

do. 

do. 
Cheques 
Oable 
3  mos. 
Cable 

do. 
3  mos. 
)  do. 
Cable 

do. 
3  mos. 
Cable 


Deo.  1  '16 
17kr.  6'. 
Ufl.  8?Jo. 
11  fl.  66 jc. 
321r.  55c. 
32Ir.  'Oo. 

31Jd. 
SI  76^ 
S4  77 
17kr.  23} 
26fr.  2io. 
27fr.  SOJo, 

16Ur. 

l'!'}r. 

49d. 
83p.  01 
16kr.  71 
24f.  97!  c. 
24f.  62c. 


Nov.  24  '16 
17kr.  61 
II fl  R2c. 
lia.  66»c, 
32lr.  45c. 
311r.  97Jo, 

31?d. 
34  76| 
84  77 
17kr.  23 
28fr.  fOc. 
S7fr.  79o. 

1.55»r. 

157}r. 
49}il. 
Z3n,  00 
IBkr.  82i 
8Bf.  05c. 
S4f.  70c. 


N«r.  17,  "16 
17kr.  63 

11  fl.  800. 
11  a.  63<o. 
321r.  45o. 
311r.  975c, 

'2'1. 
«4  76| 
S4  77 
17kr.  30 
28fr.  20c, 
27fr.  79Jc. 

16Hr. 

156fr. 
43ad. 

23d.  m 

Ifikr.  86 
25f.  05c. 
85f.  70c. 


Nov.  10,  '16 
17kr.  60 
Ufl.  79o, 
11  fl.  63c. 
311r.  95c. 
311r.  48c. 

325d. 
S4  763 
$4  77 
17kr.  15 
88fr.  15c. 
87fr.  79}o. 

16"ir. 

IS'lr. 
48Sd. 
2^p.  35 
16kr.  79i 
2Sf  25c. 
24f.  85c. 


Porel^n  Sates  of  Bzotiatn^e  on  Kondoa.  &o. 


Alexandria   Sierht 

Amsterdam  Sieht 

Bombay Transferp 

Baenos  Ayres    ...  90  da.v3 

Calcutta  ..  Transferp 

Hong  Kong  Transfer? 

Italy   Sieht 

Lisbon Sight 

Madrid    Sieht 

Montevideo   ......  90  days 

Montreal Oable 

New  York Sieht 

—        60  days 

—  ...  Oable 

—  on  Paris  ...  Sieht 

—  on  B'^rlin     Sieht 

—  on  Vienna  Sieht 

—  on\mst'd'm  Rieht 

—  on  Mexico  Silver  g 

Paris  Cheques 

Peru    Sieht 

Petroerad  Sieht 

Bio  de  Janeiro  ..  90  days 

Soandinavia Sieht 

Shanghai    Transfers 

Switzerland  Sieht 

Valparaiso 90  days 

*  Previons  day's  rates  current 


Nov.  10,  'IS 

97Joi. 

Ufl.  62}c. 

Is.  4Sd. 

503  i- 

Is.  4Aii, 

?s  381. 

311r  6?lo. 

32  Jd. 

'3i.  32} 

63i%d  -icm. 

i«4  7«9 

*4  75  hi, 

«4  71} 

»4  7-,% 

B  84jf. 

69?" 

11.87c.* 

4n{o. 

10c  noTu. 

S7f  79}  c. 

5%Tli3. 

Ifi^ir. 

12, '-"l- 
IBkr  78 
33.  4id. 
24f  8^10. 

load; 


in  New  York. 


Nov.  17.  '16 
97Jnl.       I 
Ufl  62Jo. 
l3.  44d.      ' 
50}d-        ' 
l3.  4id. 
2=.  2H. 
311'.  95^. 

.•2id 

»3o  12} 

54}d  nom. 

«4  763 

»4  75fi     ■ 

«1  711. 

«4  7'i^, 

5.84»f. 

693c:. 

11.84c.« 

40  !o. 

10c.  nom. 

27f.  79Vo. 

5i%  Dis. 

155r. 

12id 

16kr  8'} 

33   .^Id. 

24f.  7350. 

_10Jd^ 

Q-uaranty  Trust  Company 


FOREXGir    EZCHAKTCE    BaXES    TSVOJT    IiOITDOSr. 

ercm.  + 
or  Dis.  — 


On  London 
Alexandria,  sieht 
Amsterdam,  si?ht 
Bnenos  A  vres.  00  days 

Italy,  sieht       

Lisbon,  sieht 

Madrid,  sieht 

Montevideo,  on  days  ... 
New  York,  sieht 
Paris,  rh^ups 
Petrograd,  siebt 
Rto  de  .Taneiro,  00  days 
Sc*fidin^vi.a,  sieht 
SwltiTland.  3ieht 
Valparaiso.  Ort  ilays    ... 


dilate  Current-^ 
Dec.  1       Nov.  24 


07pi. 


07}ri. 


un.ncJc.  un; «B!c. 


■'''■'rl' 
32'r.  IP.o. 

■UM. 
22p.  0-}c. 

?4  7.1V 
37f.  8O0. 
l(i"r. 
llpd 
IBkr. 
•2tfr.  .' 
lUd. 


.11  Ir.  04  le. 
3U.I.' 

2Sn.  o;c. 

SI  To^i 
27f.  79o. 
l.l.l!'. 
12d. 
701  Ifikr.  32 V 
iO}c.  ?.nfr.  7nc. 

inji.i. 


Par  as  usually 

Quoted      "  % 

07J  piastres  per  ei  par 

l2-in:  florins  ner  61  —  3-S 

47--'>Sd.  per  eold  peso  —   T-0 

25-22.V  lira  per  £1  +27-4 

51}d.  per  milreis  4-4il 

2.5  22J  pesetHS  per  CI  —   SO 

51d.  per  eold  dpso  —    7  2 

tl  ^RCK  per  el  —  2  .■! 

2.=>-22Mrancs  per  61  +10  2 

04-57ronWe5per  elO  +713 

Ifid.  per  milreis  +25  tj 

1  "Slot  kroner  per  61  _—   S.O 

25-22*  francs  per  CI  '—  n-2 

ISd.  per  enld  npso  +3S-3 


IV. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BiRMINOHAM 

Bristol 
DrRijN 

LUKPfl  «, 

Lbickstrh    «, 

LlVFRPOOL    ... 
MAXCnitSTBU 

Nkwcastle  .. 
nottinoham 
Sbeffirt.d    .. 
LONDO."?: 
Tows 

MlCTROPOLITAN 
OOtTKTRT    .M... 


Week.  1  Amount,  lino,  of  Deo.' 


1918     , 

Nov  .  25 

25' 

25! 

25 

25 

25 

25 

25 

25 

_25 

1918     I 

Nov.  29 

..    29 

.    29 


t  t 

l,51S.OOO-         3.000 

77'i,ono:+      38.nno 

4.391.000+  Mie.OOO 

64^-000  +       18.000 

426.000  +  120,000 

8-887.000  +  2-4^7.000 

8,154.000  +  1,707.000 

1,532.000  -   133.000 

379-000  +       85.000 

486.000  -t-       78,000 


1918  Age 


B6-343.00'-  +  7,528.000+  9-5 

39.971.00"  +  4.489,000  +12-7 

18B.722.00n  +13,327.000  +  77 

34.517,000  +  .5,167.000 +17-6 

21-619  000+  3.587.000 +19-3 

325-432.000+65-834.000  +25-4 

40?, 149.000  +86.333,000  +27-4 

32,217.000  +12,877,000  +18-6 

21,352.000  +  4.724-000  +28-4 

38,128,000  + 10.225,000  +36-6 


''OOn**  onjJtt^d   *FOTti   *>!•   "^  nn'^^n  n)o4Hn(7«.i 


286,1931  + 
20-680  + 
35,745  + 


47.R77 
3.667 
7.490 


11.176..53'> 

980-658 

1,713,640 


+  1.163.1141  "-n-e 

+      128-246  •- 15-0 
+     277,333K'9'3 


13,870,837+  1,563,693+12-7 


Total  ......     .    29 322,818  +  _  58,834_  _ 

The  tollowlng  vptelal  Itemi  are  Inoliided  In  the  London  clearlnsa  ; 
Stock  ETrmsoB 


asTfUSo  Data. 
TSlT'l       t     l  +  o»- 

Oct.  13  B)-l'>-[+  IMfll 
Oot.  27'  62,392  +  7.990 
Nrfv.  15      60.859  + 


OOMSOLH 
fiBTTLPJO   DATK. 


1918    I 
Sept.    1 
net.     4 
_    _  14.066  Nov.    2 
18a??:  1.055.278  +  170,549 


B     I 
Bl,^? 

F;9.9m 

52.889. 
815,886 


+  Of  - 

-  2.528 
+  T.w; 

+  5,34^  ".'ov, 
+  82,233    '' 


"  FOmiTH  "  OF  IHl 

Month. 

1918^1  8  n  -"-»»-• 

Sept.    4    60.4.58  »•  10.739 

Oct.     4l    .ii9.90lt.t-12  734 

4     46,764  -  2.160 


579,098+82,922 


*  Oomparod  witb  a  yeat  ago. 

■v.— FRFIGHTS.— Acrnrflincr  to  Mpssrs.   FarraT,  Grove7&  Co., 

r»ipr»o<int,itivo  steam    frpi'cht,  niiotatinnfl  rnmpare    as   fnllnwR  : — 
jgjg   ^^^^     ^g^^ 


HOMEWARD"?.      1916    1915 
Alex  to  Lond.  nr  Hull  ]40'0    32'6 

Amtralla  to  TJ.K 200'0    95'0 

AnoBT  to  L.FT.A.R —        — 

Bombay  to  n.o.  ...  I.w.210'0    77  6 

Burmah  o.c 215'0  llO'O 

Calcutta  to  p.n....d.w.220'0  105/0 

Danube  to  A.'! —        — 

Odessa  to  L.IT.A.I.  ...  —  — 
R.PIate  to  n.K.Oont  120  0  105'0 
0.8.  Atlantic  Ports  to 

L.H.  (ootton)    —       — 


1913    Homewards  ■">"' 
9'8    n.S.  *tl.  Ports  to  U.K. 

30'01     fgraln)    20'0     IS'O    1/10} 

100  I  N.O.to  r-.n.!' cotton)        —     170'0       — 
W9' N.o.toD.K.Oont.fer.)    —       —       13'0 
23 '9' 
WO]  OUTWARDS.    Oirliff  to 

10'3  Horn-   Hoi-  Port   River  St.  ViTl- 

B'Ol  bav.  omho.  Said.   Plato,    co'it. 

12/0,1918.-    —      —  BO'O    53'9      — 

',  1915...  52'8     —  55/0    39'0     ,30/0 
30/0  1913--  12'0    11/0     8'0    14'6     8/3 


VI.— PRICES    OF  WHOLESALE  COMlvrODITIES. 

Approximate  Prices'  4^d  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  : — 


DECEMBER   1. 


191«. 


MBTALS.  MINERALS,  &e. 
Iron — Sootoh  pig  warrantf  ...tor 

—  Middlesbro'  warrants    tor 

—  Hematite  warrants ...tor 

—  Staffordshire  bars,  London  tO' 

—  Oommon  bars    tor 

—  8took.  Middlesbro'..,  ton 

Stee!  Ralls  to> 

CopoeF — standard .to 

—  Stock,Hnrope&aflt.,Nov.l5  ton, 
Tin— Enelish  Ingots to. 

—  Straits      _   ,   .    to- 

TlnoIates.I.n  coke,  S. Wales  box 

Lead— -9oft  Poreien    to- 

Spsltep— Ord.  Poreien to. 

qnlek"!llvep— (751b.)   botf' 

Aluminium 'on 

Antimony— Reeulus to 

Coal— Steam  fhosDOardifl  ...to 

—  —    (best)  Newcastle ...to. 

CHEMICALS,  OILS,  &e. 
N.of  Soda — f.o.b.Ohile.perqiiiotn 

Soda— Oryeta's  ex  ship    .  to 

Coshlneal- Teneriffp  Black  ..It 

Copra— Malay  &  Straits  to- 

Gamblep — Good  marks  ..  ..cw* 
Indigo— Benea!  ecod  to  fine. ..11^ 
Linseed  Oil— Spot,  barrels  to 
Linseed— Calcutta,  spot      ilOP 

—  Cakes,  Ldn  maile.  exmill  toi 

Olive  Oil  -Spanish m 

Palm  Oil— Laeos   to, 

Petroleum- American  ...gallo- 
Rane  Oil— Reflned  Boelish   ..to- 

Sojra  Oil      tor 

Tallow — A'i.3tralian  mixed. ..cw< 

Tuppentlne — Amer cw* 

Rape  Seed— Toria ..4161li 

Rubber— Para,  spot It 

—  Pine  plantation  rstnd.  crepe)lh 
—.World'3  Production*  Oct.  tnnf 
Shellae— T.  N.Oranee,fair...owt 

TEXTILES. 

Cotton— Middline  Upland U 

.- Beyptian  eood  fair    It 

—  Pernarahuco.  fair lb 

—  Mid.  Dpi.  Taw  York   lb 

—  Stock,  Liverpool  Xov.  24  bale 

Plax — Petroerad.Tarapol to' 

Hemp— N.  Zealan-i.  good  fair  to, 

—  Manila.  Fair  strips  toi 

Jute — Pirst  Marks,  spot  tc 

—  Red?00 toi 

Silk— Bine  Elenhant lb 

Wool — Pt.  Philip  unwashed  av.lb 

—  Lincoln  Half  Hoes    lb 

Hides— Kne.  Ox.  best,  RSIh.  up.  lb 
Leathep — Dressine  Hides lb 

VKG.  FOOD,  CORN.  &c. 

Wheat— Visible  supply  U.S.  bus 

—  Red.  price.  N.T.  Wlh.  ...bushe 

—  English  Gti'rtl'.^rfT  4S01'^  o- 
FIOUP— W;ir  eraJe,  offlci.al  2801b 
Barley — Eng.  '7ai..avcr.400  Ib.q' 
Oats— Ene.  (?'»2.,aver..?151b.  ..ir 
lUalze- ^■Y....(new  bushell  SSlb 

—  Amer.  mixed,Liverpool  ..10011- 

—  La  Plata    ...     4801b.  qr 

Potatoes— dooi  Eneli'sh tor 

Rlee— Imports  to  Oct.  51  ...cwts. 

—  Exports  do.        ...cwts. 

—  Price.  Bassein cwi 

Taploea — Pearl,  medium     ..cwt 

Hay— Best 2,016Ib.  loar 

Hops— English  cwt 

ANIMAL  FOOD. 

Beef— -^reen. chilled  hndqrs.  81b 

—  Scotch  ?ides  .„  81b 

—  Bnelieh Rib 

Mutton — Scotch  wethers 81b 

—  English  wethers   81b 

—  New  Zealand  fro7pn   8!b 

Popk— English  aud  Tri^h 81b 

Bacon- Irish ow 

—  Danish  owt 

—  American cwt 

Hams — Amer.  long  cut  cwt 

—  — shortcut    cwt 

Lapd— Amer.  palls owt 

ButteP— Iri"h owl 

—  Danish ., cwt 

—  Siberian « „...cwi 

French... , owt 

—  Australian    , owi 

Cheese— Canadian  ...,„ owt 

_  Doited  States    cwt, 

SUGAR,  COFFEE,  TEA,  &c 
Suflfap — Import=  to  Oct.  .51  owt-" 

—  Home  coosuraption  do.. ..cwts. 

—  Stock.  Oct.  31   cwts. 

—  Price.  Java,  96"  Pol owi 

Mauritius,  crystals ow 

—  —  Tate's  Oubes,  No.l  ....owi. 
Coffee — Imports  to  0<'t.  31  cwt? 

—  Homo  consumption  do.    cwti 

—  Exports  do.    cwt- 

«  Stock.  Oct.  31   cwt^ 

^  Price  Oosta  Kioa  gd.  to  One  cwt. 

—  —  Brazil  I  Santos)  spot  ...cwt. 
Tea — Imports.., (to  Oct  31)     lb-», 

—  Home  consumption  do.  lbs 
— .  Exports  do.        lbs. 

—  stook.  Oct.  31  ...lbs 

—  Prioe,Indlan,Pek.9oug.good  lb 

Ocylon.  Pek^Soug.  Ord.. ..lb. 

«  —  Oommon  Oongou ..lb 

COOOa — firen  ada.eood  fo  fl  ne  owt 


1915. 


1914. 


t     77'9 

t     71'10 

t     1150 

£15  10 S13  10 

£13  15 £12  15 

4.173 126.8831 

...SIO  17  6' £9  12  61 

£143—2151: £78  IVG 

14.740: 30.098. 

£192: £169: 

...  £190  10 2173 

27'0— 350:--.      20'0— 22  6 

£29  10— £30  lo! £28 

..  £58— £59  10 £89 

£18  15 £16  10 


nom, 
nom. 
nom. 
300 


nom. 
nom. 
nom. 
20 '9 


57/101 

51/9 

61'0 

£9 

£7  10 

105-575 

£6  7  6 

£537  6-£56  12/6 

38.586 

£153-2154 

£151 

12'6 

£19  2'6 

£27 

£11  5 

£82— £34 

£50— £55 

210 

13/3 


91 8'3 

lOO'O 42'e— 45'0 

3'0-3'6 1  9— I'lO: 

£42  15' £317/6| 

380 40'6l 

.-.  12'0— 15'0: 14  6— 15  01 

£53  10; £33  2'S: 

110  0' 66  6! 

£17  10-E18...     £12— £12  5| 

£55— £70 £521 

..£45  10 £40. 


9'lli 

.  42'6— 45'0 


.  I'U— 1'2^' 
.    £54— ?.56: 

£48  ,5, 

52  Oj 

490 

910 

3'4 

2'10} 

....     17.700 
13S'0 


-'1211 
..  -■■20-50 
..  -'12-87 
..  204.5--. 
..   671,720 

£35 

£51 

£57  10 

£40  10 

233  10 

190 

l/6»— 17 
1'8I 

-/lO 

nom. 


146,167,000 

183K 

70  8 


-59  0 

61'8 

397 

nom. 

....13/5!— 13  6 

696 

.200  0—219  0 
....  7.6?4,852 
.-.    3,037.540 

20  3 

....230.-30  0 
.  125  0— 1500 
.£7  10-£8  10 


....  5'10-8'2 
-.  6/10-7  0 
....      6  0-6  4 

78— 8'4 

7'4— 8'4 

59 

6'8— 7  8 

.  112  0—120  0 
.  112  0-120  0 
.  lOn'O-106  0 
.  112  0-116  0 
.  103  0— 108'0 
.  99  6—100  0 
.  190'0— 212  0 
.218  0—222  0 


-.'lo: 

£43  10: 

£33, 

.52 '6 

....       46U: 

620 

30 

.-.3/5—3  6 
....  14.493 
.  75'0-76'0 


...    £24  5— £25 

22'0 

13  6— 14'0 

£23 

4e'S 

£8  11/3— £8  15 

£47-£54 

£30 

-'71 

£31 

£21  10 

27,8— 30 '6 

35/0 

51/0 

2/8i 

2/2J— 2'2i 

10.753 

60'0-fil/O 


-'7-55' ./4-40 

-'9,50, -/eeo 

-'837n. ./4.8O 

12  40C.I 7.50c 

884.830 694,110 

£75 £40 

..  £35  15— £36 f>A  10 

243  10 E0.4  10 

£27: £18  10 

£24  10, .    £ie 

:•,„  13;0; ll'3-n/6 

lo-rlill -.'ll^-l'Oi 

lg}l l,'2-l/2i 

-/8il -/8J 

2/1-2/7J 2/0-2/8 


....133,932,000'. 

1291C.1. 

54'2:. 

47/0 

48'7 

311 

nom. 

9/1— 9'2 

40'0: 

.  95  0— 105 '0 
....  9,360,377, 
....  3,766.6571 
180 

ri20''6-i35'0 


122-434,000 
129e, 


41/11 

38'6 

30/3 

25'8 

710. 

7'2* 

..  27/0— 28,'0 
..  75  0-80/0 

4.455,631 

1,984,843 

17'0 

..  15  0— 21'0 
85  0— 90 '0 


£5  15— £7 £3— £5  5 


4  8—5  2 4'2— 4'8 

5'2— 5'4l 4  8— 4'10 

4  8-5  21 4'3-4  8 

5R— 5'8| 4'8— 5  0 

5  4— 5'8' 4'4-4'10 

4'4-4'li: 3'10-4'2 

58—6  4: 4  0-4'8 

...  96  0—103  0...  70  0— 78'0 
...    940—1030:...      660— 74'0 

830— 90'0; 63  0—71 '0 

94'0— 93  0' 72  0— 76'0 

920— 96  0: 72  0—76/0 

59  6—69  0: 54  3— 55/6 

...  1260—1640! — 

...  1800— 182  0...  147'0— 149'a 
...  95  0-138  0'...  116'0— 124'0 
..  112'0— 154  0;...  108  0— 128'0 
...  158'0— 164  0  ...  126'0-132'0 
88  0— 92'0l 75'0— 78/0 


.  193 '0— 202  0 
.  1%  0-212  0 
.  120  0—130  0 
.  122  O-126'O 

....  25.968,495 
....  23.473,092 
....    2,621,001 

300 

41'7» 

4711 

....    1,412,591 

229,083 

458.514' 539.825 

....    1.305.000; 850.000 

..-75  0-63  0 72,'0-89  0 

47  0, 40  3 

.    3il.2i6.O24i...    344,918.042 
.    249,703,673'...    270.704.649 

—  54.776.395! 47-943.009 

.    130,683,000'-    130.253.000 

-;1U -8) 

-/IH '8J 

•IW -'7 


24.920,7291 28,536.347 

28,110,323, '28,043,050 

.    3.567,009! 2,953,000 

18  61 la'o 

nom.l 26.0—27/0 

40  61 31<0 

.    1,411,228 869.774 

260,283 222,150 

481,733 

402,000 

..  750-85/0 

430 

254.426,726 

266.403-911 

..  56.203.848 

64.544.000 

-/S 

-/9» 


ETtimawd. 


.  72^0— 750 80'0-a2'0' 62/0-63/0 


t  Mrtrk»>t  suspended. 
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THE     STATIST. 


[December  2,   1916. 


YIL— RAILWAY   AND    TRAMWAY   TRAFFIC   RECEIPTS. 


•,•  On  August  %\<3l^,0cn!enirtuM  assumed  ccmiTolol  railways  of  Great  Britain  under 
aarraru,  reTieuaile  weekly,  issued  in  pursuance  of  Regulation  of  the  Forces  Act,  1871. 


IRISH. 


j    eaded 


Bel.  &  O.DowQ  '^ov. 
Cork  Ban&S.O.  Not. 
Dahlia  &  3.B.  N"V. 
Gt.  NortBera  "*or. 
Gt.S.&Weatem  Nov. 
Mid.  at.  West.  Nov. 


INDIAN 

?,1 

822 

Assam   Bengal 

Oct. 

Baral  Llsllt  ... 

N.v. 

4 

118 

Bengal  iN.W.  Oct. 

m 

J.087 

Bea^al  Dooars  Oct. 

m 

153 

Bens'.    N  isptir  Oct. 

m 

a,7« 

Bomb.  Baroda  Nov. 

IR 

2,869 

Barma  1ct. 

'1 

1.342 

East  Iniiian ...  Nov. 

?5 

2,719 

Gt.  Indian  Pea  Nov. 

Ifi 

3.111 t 

Madras*  S.M.|Oot. 

m 

3.168t 

Nljam's  Guar.  Oct 

m 

868 

Roh.&Kamaon  Oct. 

9.H 

647 

Soatb     Indian  Oct. 

?fl 

1,7871 

goath    PunJabiM.of  Jaly 

823 

Rupees. 

1,32,000 
27,?00 
3,25.300 
44,839 
8,78,000 
13.64.000 
4,10.599: 
.  _  21.48.000 
-  i  21.76.600 
+37  8,50,000 
"  1.59,218 
60,975 
5,28,933 
6,38,891 


Rupees. 


+     15,546 
4-     17,800 

-  9,425 
+  729 

-  17,000 
+      53.0001    7 
+  1,08.276|  !9 

-  97,000     8 
+  4,25.400 
+      38,340, 

-  31,306 

-  12.153 

-  21,757 

-  3,11,954 


U.S.  AND  CANADIAN  RAILWAY  REVENUE  STATEMENTS. 


COLONIAL.  I 


Can.  NortUfirn 
Oan.  Paciflc... 
Gd.Tmnk  Pac. 
Grand  Trank 
Grd.  Trunk  W. 
Det.  Grd.  Ha. 
Masbonaland 
Mid.  W.  Aust. 
NewOape  Cent. 
Bhodesia  Rlys. 


Not. 
Nov. 
Not. 
Nov, 
Nov, 
N,v. 

M.ot  ■'ept. 
M.of  Sep'. 
Oot.  28 
M.of  Sept. 


21      9,405:  - 

21    12.993  +72 

21         916  — 

4,008  — 

336  — 

189  — 

810  — 

277  — 

205  — 

1,397  — 


21 
21 
21 


»853,000  + 

2.984.000  + 

1    £26,401  - 

200.354  + 

34.973  - 

11.219  - 

54.414  - 

6,464  + 

1,746  + 

I     87,187  + 


84,10020 
24.000  20 
15,707  !0 
62,925  46 
5.630  J6 
2,554  46 
3,536  12m 
811    3m 
143  43 
8,740  1 2m 


16988.900 

59,960.000 

414.523 

8,654,021 

1,707,112 

604,869 

628,198 

17.169 

67,220 

934.730 


+4,209.900 
+  10537000 
-  88,563 
+  1,436,811 


305,382 

95,454 

84,730 

444 

7,834 

102,371 


FOREIGN. 

Argentine. 
Arg.  N.  East  ... 
Arg.  Transand. 
B.A.  cSc  Paciflc 
B.A.  Gt.  So  .... 
B.A.  Western 
B.  Ayrpsrientral 
Cent.  Arfrentine 
Cord.  Central 
Bntr*  Rios 

Brazilian. 
Brazil  Gt.Soath. 
Braail    Ra'Uvnv 
Gt.     W.   BrazU 
Leopoldlna     ... 

Mogyana     

Paolista      

San  Paolo  

Sorncahina 
S.of  Bahia.'f.W. 
Chilean  and 

Peruvian. 
Antofagasta   ... 

Aranco    

Nitrate  (2wk3.) 
Peruvian  Corp. 

Taltal      

Cuban. 
Cuban  Central 
Havana  Central 
U.  of  HaTana 
W.  of  Havana 
Uruguayan. 
Cent.    Uruguay 

„      (B.  Ext.) 

„      (N.  Ert.) 

„  (W.  Eit. 
Mid.  Uruguay... 
N.W.  Urucruay 
Urug.  Northern 

Misc. 
Alcoy  &  Gandia 

Bilbao 

Bolivar    

Oolomb.  Natal. 
Oolomh.Nnrthn. 
Ool.Rvs.  &  Nav. 
Dorada  Ext  ... 
Egyptian  Delta 
Gt.  S.  of  .Spain 
La  Guaira  &  Ca. 
Paraijua.v  Cent. 
Puerto    Cabello 

Salvador     

Sante  Pe  Prov,, 

French  Rwy.«, 
Samana*^'tiago 
Zafra  &  Huelva 


Nov.  25 

Nov.  25 

Nov.  25 

Nov.  26 

Nov.  26 
M.of  Oct. 

Nov.  25 

Nov.  25 

Nov.  25 

M.of.Vug.l 
M.of  Sept. 
Nov.  25 
Nov.  25 
M.of  Sept. 
M.ofSept.l 
Nov.  19 
M.of.Scpt. 
M.of  Oct. 


Nov.  26 
M.of  Oct. 
Nov.  15 
M.ofOct.< 
M.  of  Oct.t 


782    - 

in   - 

3,536  - 
3.792  - 
1,870  + 

190  + 
3,305  - 
1,205  + 

831  + 

110!  - 
3,475  + 
1.0101  - 
1.831  + 
1,180  + 

748  ■ 
163i 

966  + 


£ 

£ 

£ 

3£ 

25  £ 

9E 

19  £ 

61, £ 


IM 


6,000  + 

1,490  + 

79.000  + 

117.000  - 

56.000 

27.413  - 

110,000;  + 

25,000  + 

10,800  I- 


25 


I 

Nov. 

Nov.  25 
Nov.  25 
Nov.     25 

Nov.  25 
Nov.  25 
Nov.  25 
Nov.  25 
M.of  Oct. 
M.of  Oct.; 
M.of  Oct. 

V'^oT.  25 
M.of  Oct.' 
M.of  Oct. I 
M.of  Oct.' 
M.ofSept.l 
M.ofSept.l 
M.of  Oct. 
o-t.  31 
Nov,  18 
M.of  O.-t. 
Nov.  18 
M.ofSepr.' 
iNoT.  25 
I 
M.of  Oct. 
M.of  Oct. 
M.of  Oot. 


838 
641 
388 
1,058 
184 

382 

70 

881 

147 

271 
311 
186 
211 
319 
113 
73 

33 

15 
136 

8R 

30 
66t 

71 
E60 
104 

23 
256 

24 

no 


1,181  - 
80  — 
112'   — 


36,250 
45  M3,863,000 

-  £  20-500  + 
9,6  £  27,087  - 
49  M2,300  000  - 
27^13,500.000  + 

-  £  34,366  - 
45  M  1,856,000  + 
-    |M    112,000  - 


300! 

560' 
7,000, 
1,000 

202 

3,000 

575 

900 

2,500 

365,734: 

6.700 

5,311 

131.435 

393,404 

468 

137,833 

13,000 


21 
21 

21  : 1 
21  , 2 
21  , 1 

4m 

21  '  2 
21 

21  ; 

I 

8m 

9m  32 
47 
47    '  1, 

9m  16, 

9m  22, 
46       1 

9m  13, 
10m 


+  19£ 

-  £ 

-  £ 

-  l£ 

+    8£ 

-  i£ 

-  ]£ 

-  £ 

-  £ 

-  £ 

-  £ 

-  £ 

-  P.,! 

—  s 

+  26,£ 

—  :£ 

—  ]£ 

—  l£ 

—  £ 
-  56£ 

Ps. 


41,560  +  11.225  47 

12.000  +  2.775  lOm 

30.207  +  9,179  45 

945.590  +  138.690     4m 

22,395  +  4.687|    4m 

7.995  -  l,40ll  21 

7,007  +  1,330  21 

35.1R0  +  7,377  21 

5,501  +  876  21 


140,302 
25,960 
,763,000 
,159,254 
,109,000 
102,558 
,366,700 
653,475 
245,200 

282.070 
,029.000 
491,100 
,177.045 
,668.000 
,750.000 
,304,152 
,369.000 
957,000 


5,064 

16  530 

82,000 

228-346 

125,000 

3.631 

45,300 

2,360 

38,300 


+ 


+  9.470 
+  2,689.442 
+      30.900 

-  228,159 
-1,174,162 
+  1,737.442 

-  92,345 
+  918.634 
+    109,480 


15-456  + 

5.612  + 

3,322  + 

2,543  - 

14,043 

26.000 


1,634.375  + 

94,300  + 

639.419  + 

3,538,830  + 

78,660  + 


469.500 

27.269 

287,722 

482.773 

13,199 


191,575  +  22,695 

132.582  +  15,720 

650.655  +  117,667 

121,367  +  17,998 


1,745  + 

19,500  '  + 

6,337  - 

6,750  - 

12.400  + 

4.599  + 

21.590  - 

9.800  + 

10.086  + 

63.487  + 

6.500  + 

3,240  + 

2,990  + 

21,300,+ 


1.383  21 
1.358  21 
859  21 
32  21 
4.577     1m' 
4.616     4ot 
66     4  m 

4.500  47 
553   10m 

1.574     4  m 

2,740  10m 
325  !>"• 
619     3m 

2.700  10?;! 

3,362  30 

5,129  46 
5-50   (Om 
560  20 
198     9m 

1.900  21 


£  89,408;+  7.838  10m 
£  6.000  1+  785  10m 
£       12.003'+         657   10m 


253.347  + 
85,393  + 
41,269  + 
38.085  + 
44.639  + 
93-536  - 
6,591  - 

600.300  + 

48,806  - 

30,250  - 

115.860  + 

15.175  + 

71.6,57  + 

82, 990  + 

116.240  + 

3,489,998  + 

78.250  + 

51-820  + 

30.733  - 

422,285  + 


8,486 
7,370 

204 

89 

2.133 

1.345 

302 

32.100 

3,641 

458 

11,618 
1,332 
6.622 
4.500 

22,357 
712,247 

10,500 
4,470 
1.483 

28,755 


907.719  +  141,834 

83,950  +   5.877 

116,211  +     31,892 


TRAMWAYS 

Anglo- Argentine 
Auckland  (4wlc3) 
Brazili'n  Traot'n 
Brisbane  Electric 

Bristol   

British  Columbia 

Calcutta     

Cape  Electric  ... 
Oarth  Hr  Hcrr.  ... 
Cork  Electric  ... 
Dublin  United  ... 
Havana  Electric 
Isle  of  Tlianet    ... 

Kalgoorlie      

Lanarkalu're  

LlmaLgt..tTrm3| 
Madras  Electrio 
Manila      Electric 

PMnambuco 

Provincial  

Ran'::ona  Electric 
U.  of  Montevideo 
rorks.  W.  Riding 


Nov.     25 
Oct      20 
M  of  Oct.l 
M.of  Oct.| 
Nov.     24 
M.,>f  Oct.l 
Nov.      25' 
M.of  Oct. I 
M.of  Oc. 
Not.      23 
Not.      24 
M.ofSer 
Nov.      25 
M.o'Sept 
Nov.     23 
M.ofSept 
Vov.      15 
\t  olSep 
Nov.      26 
Nov.     25 
^(.of  Oi-t 
\t.of  Oct, 
-Jov.     2( 


3e9t 

2Si 

30 
31 

242 
36* 
42-3 

e 

9» 
fidt 
86 
21 
20i 

m 

22 

55 

48* 

21} 

26 

eo 


+  21J 

M. 

+  6i 


£  52,241 
!  21,428 
7,037,000 
£  32.760 
£       9,351 

i  573,544 

K  71  206 
£  17,369 
£  2539 
£  1.623 
5.829 


(  + 
1  + 
1  + 
—  '  S  507,562  + 
i  + 


235 

2,788 

2,167 

33.348 

31,596 

133,250 

3,400 

1.866 

5-043 

28,729 

1.675 


I 

-  166  47" 
+       597   16 
+  244,000  10m 
+       880  10™ 

-  283  47 
+  34,718     4m 
+     1.515  47 

-  1     4m 
370   10m 
221  47 
478  47    ■ 

64.060    9m 
24     8 
209     9m 
364  47 
2.818     9m 
2.155  46 
9,304     9m 
302  47    I 
1!      8 

157    10m 

1,545   12m 
255   47 


2,401,981 

84,286 

63,286,000 

330-420 

474,995 

2,202,570 

31.03719 

66.634 

25.1.39 

56-046 

286-534 

4-407,453 

2,269 

23,267 

109,002 

304,058 

6,65-506 

1,154,811 

144.447 

16864 

46.371 

347,772 

84,513 


+  4,896 
+  1160 
+  4,035,890 


23.466 

23,856 

128.873 

1,71,557 

1.935 

7,390 

1,744 

715 

298,518 

23 

1.849 

15,808 

15.777 

47.182 

64.788 

716 

325 

1,844 

17,171 

8.752 


(a)  Net  after  taxes. 

fb)  Net  before  taxes. 
468    Cos.    (OOO's    omitted) 
(Vide  If.  T  .Chroni<-le)  3  mos. 
Alabama  Gt.   Southern     • 

3  nws. 
Atchison,  Top.  &  S.Fe.    a 

4  mos. 
Atlantic    Coast    Line...  a 

3  mos, 
Baltimore  &  Ohio b 

4  mos. 
Canadian  Northern  b 

4  mos. 
Canadian  Pacific   ■ 

4  mos. 
Chesapeake  &  Ohio  b 

3  mos. 
CUcago  it  North  Western  a 

3  mos. 
Chic  Burlington  &Qnlacy  a 

3  mos. 
Chicago    Great   Western  b 

4  mos. 
Chic.  Mil.  &  St.  Paul...  9 

3  7nos. 
Ohlc.  Bock   I.  &  Pacitio  a 

3  mos. 
Ch.St.P.  Min.  &  Omaha    a 

3  mos. 
Clev.  Cin.  Chic.  &  St.  h.  » 

9  mos. 
Colorado  &  Southern...     a 

4  mos. 
Cuba    Railroad a 

3  mot. 

Delaware  &  Hudson a 

9  m/)s. 

Denver  i-  Bio  Grande    a 

3  mos. 

Erie  Railroad     a 

10  mos. 

Grand  Trunk  Railway     a 

10  mos. 

Det.  Gd.  Haven  &  Milw.^ 

10  mos. 

Grand  Trunt  Western     a 

10  mos. 

Great  Northern     a 

3  mos. 
Hocking  Valley     a 

3  mos. 
Illinois  Central  1 

4  mos. 
Yazoo  &  Miss.  Val... 

3  mos. 
Central  of  Georgia... 

3  mos. 
Kansas    City    Southern 

4  mos. 
Lehigh  Valley    p 

4  mos. 
Louisville   &    Nashville    a 

3  mos. 
Michigan  Central  a 

9  mos. 
Min.  St.  P.  (Soo)  System 

3  mos. 
Miss.  Kansas  &  Texas...  f 

3  mos. 
Missouri  Pacific     

3  mos. 
New  York  Central    s 

9  mos. 
N.Y.N.  Haven  &  Hart.     ■ 

3  mos. 
N.Y.  Ontario  &  Western  ; 

4  mos. 
Norfolk  &  Western  s 

4  mos. 
Northern  Pacific   n 

3  mos. 
PenrLSylvania  RR a 

9  mos. 
Pennsylvania  Co a 

9  nws. 
Pitts.  0.0.  &  St.  Louis 

9  mos. 
PhQa.  &  Reading  R,v....  t 

4  mos. 
Phila.  &  R.  Coal  S:  Iron  ^ 

4  mo.». 
St.  L.&San  Francisco  ER.  I 

3  mos. 
Seaboard  Air  Line    r 

3  mos. 
Southern  Pacifc    a 

4  mos. 
Southern     v 

4  mos. 
Union  Pacific     e 

4  mos. 

Wabash  a 

10  mos. 
Western  Pacific     a 

3  mns, 

LATER  AMERICAN 
TRAFFICS. 


Sept. 

fo     Sept.' 


Sept. 

lo     Sept. 

Oct. 

lo       Oot. 

Sept. 

to     Sept 

Oct. 

to      Oot. 

Oot. 

to      Oct. 

Oct. 

lo      Oct- 

Sapt. 

to     Sept 

Sept. 

lo     Sept. 

Sept. 

10     Sept. 

Oot. 

lo      Oct. 

Sept. 

lo     Sept. 

Sept. 

lo     Sept.l 

Sept. 

to     Sept. 

Sept. 

lo     Sept. 

Oct. 

lo      Oct.' 

Sept. 

to     Sept.l 

Sept. 

lo     Sept. 

Sept. 

to    Sept. 

Oct. 

to      Oct. 

Oot. 

lo      Oct. 

Oct. 

lo      oot. 

Oct. 

lo      Oct. 

Sept. 

to     Sept. 

Sept. 

(0    Sept. 

Oct. 

lo      Oct. 

Sept. 

lo     Sept, 

Sept. 

10     Sept. 

Oct. 

lo       Oct. 

Oot. 

lo       Oct. 

Sept, 

lo     Sept 

^ept. 

'o     Sept. 

Sept. 

to     Sept 

Sept. 

'o     Sept. 

Sept. 

'o     Sept. 

Sept. 

10     Sept. 

Sept. 

'o     Sept. 

Oct. 

>o       Oct. 

Oct. 

'0      Oot. 

Sept. 

",     Sept 

Sept. 

10     Sept. 

Sept. 

to     Sept 

Sept. 

to     Sept 

Oct. 

to      Oct. 

Oot. 

10       Oct 

Sept. 

to     Sept. 

Sept. 

to     Sept. 

Oct. 

lo       Oct. 

Oct. 

lo      Oct 

Oct. 

to       Oct. 

Oct. 

to      Oct. 

Sept. 

to     Sept. 


Gross        I      +  or  — 
Receipts  for  Year 

»332,889  +      J38.556 
97I,3S9  + 2.37,  2-5 

496,000'+  83,000 

1,439,000  +  231,000 

13,592,000:+  2,207,000 

61,30,5,000  +  7,798,000 

2,743,000  +  384,000 

7,9'>7,000  +  1,402,000 

10-653.000  +  654-000 

41,S7S.00O  4-  4,2311,000 

3.716.800  f  38,300 

14.421.800  +  4.043,000 

13,237,000  -  206.000 

S0,SS9,000, +10,478,000 

4,197,000:  +  152,000 

12.476,000.+  Sli.OOO 

9,239.000  +  909.000 

'6.334,000.+  3,616,000 


10,374,000  + 
28,869,000  + 

1,566.000  + 

.i. 7  56, 000  + 
10,147,000  + 
29,40,%,000  + 

7.203,000  + 
20,815,000  + 

2,043,000  + 

5.401,000  + 

4.136.000+      „„ 

34.385,000\+    7fl02,000 

1,626-000  +      140-000 

5,759.000,+ 
622,000  + 

1.652.000.  + 

2.247-0001+      „„„„„ 
19,859,000+    2  829,000 

2,434.0001-        10.000 

6,891,000:  +      202,000 

6-664,000:+        97000 

62,176,000  +    8,123,000 

£948,900  +    £211,000 

8,034,300  +    1,249,100 
3,800 
+ 


1,467,000 

4,440,000 
254,000 
810,000 
886-000 

3,639,000 
878-000 

2,910,000 
341,000 
844,000 
523.000 


6SS.0OO 
110-000 
404,000 
174-000 


56,500 

667,050 

157.650 

1.597,800 

J8.072,000  + 

23,705,000  + 

812,000  + 

S  408,000  + 

6,819.000  + 

25,616,000   4- 
1,333,000  + 
3,636,000  + 
1.242,000  + 
3,476.000 
1,096-000 
3,9.-,6,000 
4.435.000 

17,487,000 
5,391,000 

16.143.000 
4.097,000 

33,910,000 
3.046.000 
9,377,000 
3.403.000 
9,775,000 
6.1 99.000 

18.094,000 

17.889,000 

150,777,000 

7,106-000 

21,223,000 

634.000 

1,362,000 

6,266-000 

20,576,000 
7.576,000 

21,350.000 

19.970,00" 

171.918,000 

6.951,000 

66,762,000 

4.501.000 
37,610,000 

5,600,000 
20,755,000 

4,789.000 
14,118,000 

4.478.000 
13,^85,000 

2.039,00" 

5,700,000 
15-692,000 
6O,29'J,0O0 

7.428,000 
25,754,000 
11,985.000 
42,991,000 

3,557,000 

30,969,000 

833,000 

2,413,000 


Net 
Recei  pti; 


+  or 
for  Ti 


3 


100,600 

3,050 

316,350 

S210.000 

3,822.000 
132.000 
535,000 
726-000 

3,358,000 
233.000 
638,000 
148.000 
492,000 
119-000 
470.000 
204-000 

1,391,000 
528,000 

2,167,000 
754.000 

7,736,000 
54.000 

7,3.5"  000 
776.000 

1,977,000 
971-000 

2,991,000 
.  2-46'1-000 
+  30,919.000 


792.000 
+  2,398,000 
¥  131000 
_     4,000 

f  378-000 
f  1,702,000 

+  808.000 
+  3,155,000 
+  1,818.00^ 
+  31,177,000 
f  617,000 
+  13,792,000 

+      613.000 

f    8,143,000 

f      370.000 

!-    2,750,000 

\-   1,190,000 

f    4,603.000 

<-      746,000 

2,690  000 

257.000 

598,000 

1.559.000 

6,713,000 

1.111,000 

3,188,000 

1,709,000 

7,270.000 

573,000 

«,Ofif,000 

153,000 

308,000 


«124,448  + 
358,995  + 

156,000  +       62 

451,000  +      Its 

5.516,000  +  1,781 

19,509.000  +  5,164 

625,000+      1^5 

1,.59S,000:+      833 

3,061,000—      100 

12,729,000  -  ■  97 
1,220.300-  36 
4,222,300  +  1,111 
5,675,000  -     904 

20,290.000  +  2,723 
1,509,000  -  18, 
4,672,000+  iU, 
3,059,000  +  301 
8,300,000  +  2,264 
4,341,000  +     921 

10,979.000  +  2,923 
503,000  +  134. 
1,800,000  + 
3,123,000  - 
9,609,000  + 
2,241,000+  898, 
6,070,000  +  2,874 

878.000  +  234, 
1,622,000  +  515, 
1,326,000+  173, 
9,996,000+  4,m, 

649,000!  + 
2.060,000  + 

183.0001  + 

706.000  + 
671,000- 

5,886,000  + 

923,000i- 

2,5.5^,090,+ 

1,638.000- 

15,6'0,000\  + 

£277,100  + 

2,320,400  + 

Dr.        4,250  - 

31,100  — 

24,050  - 

384,150  + 

$3,486,000  - 

9,976,000\  + 

269.0001  + 
79^,0001+ 

1,718,0001+     „„„. 
S,SSS,000\+  1,635, 

460,000+  128, 
l,075,00O\+      358, 

381.000  + 

918,000\  + 

428.000,+ 
1.451,000\  + 
1,211,000- 
4.725,000.+ 
1-562,000  + 
4,788,000  + 
1-338,000 
10,322,000 
1,227,000 
3,973,000 

758,000 
2.081.000 
1-621,000 
4  391,000 
6.176,000 
48.025,000 
2.187,000 
6,931,000 
81,000 
1,051,000 
2,124,000 
8,073,000 
3,344,000 
8,505,000 
5,232,001 
42,665,000 
2.056.000 
9,591,000 
1.215.000 
8,942.000 
2.113.000 


478, 
244 


90! 
63S,  I 

14, 

729," 
156- 
160, 

84. 
273, 
953. 

38, 
£68, 
352, 

20, 
6, 

21, 

201. 

t55i 

94' 

11, 

73. 
509. 


41. 
S3S,- 

m 

I68J 


7«.i 

241,1 

3,997/ 

41,1 

+  7,72*^ 

+     173,1 

+      3*/^ 

404.1 

+  l,OSSf 

+     597J 

+  14,i    ' 

+ 

+ 


7',95l',ooo  +  7,2«e.l 


86,1 


esii 


+ 
+ 
+ 

+  !,•      . 

-  397,1 
+  10,996,1 

-  363,1 
+  i,918Ji 

+    \m 

+  2,8911} 
86,1 


562.000  + 

780.0001  + 

+ 
+ 
+ 
+ 
+ 
+ 
+ 
+ 


1.689.001 

4,416,000 

495.00n 

1,229,000 

5,916.000 

22,376,000 

2,433,000 

7,575,000 

5,797,000 

18,703,000 

1,236,000 

9,493.000 

336,000 

951,000 


246,1 
S9J,( 
49S.( 
896.1 

m 

S6.1T 

632,' 
3,166,' 
554,( 
.  1.161.C 
+  1,128.C 
+  3,854,1 

+    317-r 

+  4,859.1 
+  108,1 
+     2Jr.. 


Alabama  Gt.  S.->uthem 

Cbes.apeake  ,^  Ohio  

Chicago  Great  Western    

Colorado  S:  Southern    

Denver  A-  Rio  Grande 

Great  Northern 

Illinois  Central  

Yazoo  and  Ml,=s.  Valle.y 

Louisville  &  Na,shville  ..' 

Minn.  St.  Paul  &  S.S.M.  (Soo) 
Missouri,  Kansas  &  Texas... 
Southern  Railway 


Week 
ended 

Nov.  7 
Nov.  21 
Nov.  21 
Nov.  21 
Nov.  14 
M.of  Oct. 
M.of  Oct. 
M.of  Oct. 
Nov.  21 
Nov,  7 
Nov.  21 
Not.     21 


Gro=s    I     +  or  —     ,  No.  lAggrefiratej    4-  ,, 
Receipts      for  Year     Wks    Receipts       for  l 


;  $112,000  + 

948,000  + 

,389,000  + 

381,000  - 

558,000  + 

8,202,000,- 

6,819,000  + 

1,631,000,+ 

1,402,000  + 

663,000  - 

773,000,  + 

1^631,000  + 


S7,000 

24.000 

33,000 

6,000 

44.000 

783.000 

726,000 

285,000 

237,000 

270,000 

45,000 

265,000 


$2,064,000 

,19,282.000 

6.832.000 

6.111,000 

,10-590,000: 


4m:31, 808,000 


4i 
4  m 

2(1 
18 
20 
20 


25,616,000 
5.2G7.000, 
26.015.000 
13,128,000 
15,971,000 
30,660,000 


+  $260.(' 
+  1,036,C 
+  897,C 
+  602.C 
+  324,0 
+  3,040,C 
+  3,358,0 
+  923-0 
+  3,473.C 
+  723,0 
+3.159,0 
+3,851,0 
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TO    PARENTS. 

iSIO  per  annum  will  give  a  child  aged  1 
next  birthday  a  fully-paid-up  policy  of  £798 
at  age  21,  free  from  all  restrictions  as  to 
residence,  occupation,  or  state  of  health. 
Send  for  free  booklet  to  the 

LEGAL   &  GENERAL  LIFE  ASSURANCE  SOCIETY, 
10  FLEET  STREET,  LONDON,  E.C. 


TEA     MERCHANTS 


BY 

SPECIAL 
APPOINTMENT 


TO 

H.M.  THE 

KING. 


DRINK  AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTON  Ltd 


Branches  and  Agencies  EverywherCm 


lalist 


LONDON,  SATURDAY,  DECEMBER  2,  1916 

JAPAN    A    LENDER. 

The  Great  War  has  brought  about  many  surprises  in 
Government  pohcy,  in  national  development,  and  in 
other  directions,  apart  altogether  from  the  naval  and 
the  military  operations;  but,  perhaps,  not  the 
least  remarkable  of  the  surprises  is  the  sudden 
appearance  of  Japan  as  a  lender  to  the  greatest 
01  commercial  and  manufacturing  countries  in  the 
world.  The  United  States,  which  heretofore 
has  been  a  gi-eat  borrower,  as  our  readers  are 
aware,  has  become  now  a  great  lender.  But 
few  weve  prepared  to  find  that  so  new  an  adopter 
of  Western  financial  inethods  as  -Japan  would  be  in  a 
position  to  lend  even  to  England  and  France  them- 
selves. It  is  a  very  gratifying  thing  to  find  that  she  is 
so.  She  is  in  a  position  to  render  a  gi'eat  service,  as, 
from  the  first,  she  has  been  rendering  services  in  the 
Par  East.  Upon  the  sea  and  in  Russia  she  is  giving 
evidence  of  her  appreciation  of  the  alliance  with  the 
British  Empire,  and  she  is  performing  a  service  which 
will  not  be  easily  forgotten.  We  take  the  following 
from  official  data  received  from  Tokio : — 

Through  the  Governor  of  the  Bank  of  England  and 
Mr.  Kengo  Mori,  the  Financial  Commissioner  of  the 
Japanese  Government  in  London,  an  arrangement  has 
been  made  for  a  public  issue  in  Japan  of  the  British 
Government  Exchequer  Bonds  to  the  amount  of  yen 
i^vi,((()u.()()0.  The  object  in  view  of  the  Treasury  in 
issuing  the  present  loan  in  the  Japanese  currency  is 
to  get  dollars  by  means  of  remitting  the  proceeds  to 
America,  availing  itself  of  the  present  state  of  exchange 
between  Japan  and  America.  It  should  be  remem- 
bered that  the  Japanese  Government  as  recently  as 
July  last  provided  the  British  Treasury  with  dollars 
amounting  to  $oO,()00,000  secured  on  Treasury  Bills. 
But  in  the  case  of  the  present  transaction  it  is  the 
Japanese  public  that  is  providing  tlie  fund.  A  syndi- 
cate of  liS  .lapaneso  l)anks,  headed  by  the  Yokoliama 
Specie  Bank,  has  been  formed  under  the  auspices  of 
the  Japanese  Government,  which  offered  its  services  to 
act  as  an  intermediary  between  Ihe  British  Government 
and  the  .Ia]ianese  syndicate.   The  result  is  that  only  one 


stage  of  exchange  of  views  between  the  Governor  of  the 
Bank  of  England  and  the  Financial  Commissioner  of 
the  Japanese  Government  in  London  has  sufficed  to 
conclude  thfe  whole  arrangement.  The  Japanese  syn- 
dicate asked  for  no  collateral  for  the  Loan,  and  they 
are  undertaking  the  issue  simply  for  the  actual  costs. 
As  neither  the  syndicate  nor  the  public  is  in  position 
to  pay  in  dollars,  the, Japanese  Government,  in  co- 
operation with  the  Bank  of  Japan  and  the  Yokohama 
Specie  Bank,  has  undertaken  to  remit  the  whole  pro- 
ceeds of  the  Loan  for  the  British  Government  to 
America,  so  that  the  British  Treasury  will  be  enabled 
to  accomplish  the  only  aim  it  has  by  the  issue. 

■'  The  British  Government  Yen  Exchequer  Bonds,  " 
which  are  of  three  years'  currency,  will  be  on  the  basis 
of  6%  per  annum,  and  will  be  issued  at  par.  The  first 
instalment  of  payment  by  subscribers  on  December  15 
will  be  30,000,000  yen,  and  the  balance,  70,000,000 
yen,  on  January  15,  1917.  The  services  of  the  Loan 
will  be  effected  at  the  offices  of  the  Yokohama  Specie 
Bank  in  Japan,  without  deduction  for  any  British 
taxes,  present  or  future. 

The  Loan  will  come  out  next  week. 


THE  ROUMANIAN  SITUATION. 

There  can  be  very  little  reasonahle  doubt,  we  presume, 
that  Germany  at  present  is  very  seriously  feeling  the 
consequences  of  the  blockade  by  the  British  Fleet, 
and  of  the  bad  crops  of  the  year  that  is  now  rapidly 
drawing  to  a  close.  We  do  not  personally  attach  very 
much  weight  to  the  accounts  which  are  given  to  us 
of  the  distress  that  is  felt  in  Gennany,  for  the  simple 
reason  that  we  do  not  believe  that  the  German  Govern- 
ment would  allow  neutral,  or,  indeed,  any  other  in- 
quirers to  make  such  investigation  of  the  economic 
condition  of  Germany  as  would  enable  reasonably 
authentic  information  to  be  arrived  at.  But  nobody, 
we  think,  who  reads  carefully  the  debate  in  the  Reich- 
stag on  Wednesday  can  entertain  much  doubt  that  the 
pressure  at  the  present  time  is  extremely  great  ,^  and 
that  Germany  feels  that  if  she  cannot  relieve  it  in 
some  way  the  consequences  will  be  very  serious  to 
her.  We  seem,  therefore,  justified  in  accepting  the 
view  that  the  German  attack  upon  Roumania  at  pre- 
sent is  really  induced  by  distress  in  Germany  and  the 
necessity  felt  to  relieve  that  distress  in  some  way  or 
other.  Roumania  had  kept  out  of  the  present  War  so 
long  that  economically  she  was. in  a  good  position. 
Therefore,  if  Germany  can  treat  her  as  Serbia  was 
treated,  Germany  will  be  able  to  take  possession  of  a 
very  large  booty;  and,  consequently,  may  hope  that, 
for  several  months  at  all  events,  relief  will  be  given. 
Looked  at  from  that  point  of  view,  the  operations  in 
Roumania  are  of  the  highest  interest.  It  is  little  to  the 
credit  of  Entente  Governments  that  they  have  not 
foreseen  this  and  taken  measures  that  would  make 
Roumania  reasonably  safe.  It  is  to  be  feared  that 
although  we  have  been  assured  again  and  again  that 
the  Entente  Governments  are  in  close  and  constant 
communication  regarding  a  unifoiTn  policy  in  the  War, 
there  is  not,  as  a  matter  of  fact,  that  unity  of  command 
and  strategy  which  is  so  absolutely  necessary.  If 
Russia  were  better  prepared  she,  of  course,  alone 
would  have  been  able  to  dispose  of  the  German 
attempt. 


London  trade  in  home-grown  corn  for  November 
was  as  follows:  Wheat,  7,724  qrs.  at  71s.  lOd. ; 
barley.  8,726  qrs.  at  62.T.  2d.;  oats,  16,857  qrs.  at 
;J7s.  6(i.  These  figures  have  for  price  no  parallel 
witjiin  living'  memory.  The  supply  has  been  below 
ihe  average  for  home-grown  wheat  and  barley,  but  in 
excess  thereof  lor  oats.  In  England  generally  the 
supply  of  oats  has  been  inadequate,  but  London  is  tlio 
great  centre  for  "pleasure  horses,"  and  the  price  of 
sound  English  oats  is  a  secondary  matter  with  well-to- 
do  owners. 
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ADMIRALTY  CHANGES. 

Ix  the  House  of  Commons  on  Wednesday,  Mr.  Balfour 
announcetl  that  Sir  John  Jelhcoe  has  accepted  the 
appohitment  as  First  Sea  Lord,  and  that  Sir  David 
Beatty  has  been  appointed  in  hi^  place  to  the  com- 
marfd  of  the  Grand  Fleet.  Something  of  the  kind 
had  been  foreshadowed,  and  for  some  days  was  gene- 
rally expected.  But  nobody  ventured  to  anticipate  the 
remarkable  changes  that  have  been  made.  Sir  John 
Jellicoe  has  performed  his  very  difficult  task  with  such 
complete  success  that  he  had  inspired  the  whole  com- 
munity with  confidence  in  his  judgment  and  his  watch- 
fulness. Therefore,  everj'body  hoped  that  he  would 
remain  in  command  until  he  had  had  a  favourable 
opportunity  to  dispose  of  the  enemy  fleet.  On  the 
other  hand,  nolxidy  can  hesitate  in  the  conviction  that 
it  is  of  the  very  utmost  importance  that  the  First  Sea 
Lord,  the  real  chief  of  the  naval  staff,  should  be  of 
the  very  highest  competence.  Sir  John  has  had  ex- 
perience before  as  a  Sea  Lord.  He  will  not  need, 
therefore,  to  waste  time  in  learning  his  new  business. 
Furthermore,  his  position  at  the  head  of  the  Grand 
Fleet  has  shown  a  judgment,  a  knowledge  of  detail, 
and  a  capacity  for  organisation  which  entitle  us  to 
anticipate  the  best  results  from  his  appointment  to 
so  important  a  position.  He  is  still  young  enough 
to  ha^'e  the  necessary  vigour.  Yet  he  is  old  enough 
to  look  with  the  caution  of  ripe  experience  at  every 
proposal  brought  before  him.  The  country,  therefore, 
is  fully  justified  in  hoping  the  very  best  fi-om  him  at 
the  head  of  the  Navy.  As  happened  when  Lord  St. 
Vincent  was  at  the  head  of  the  Navy  and  Nelson  was 
in  command  of  the  Mediteiranean  Fleet,  we  may 
reasonably  hope  that  the  very  best  results  will  be 
reaped  fi-om  the  new  combination.  To  Sir  David 
Beatty  we  tender  our  warmest  congratulations.  He 
has  been  thi'oughout  the  War  at  the  head  of  the  Battle 
Cruiser  Fleet,  and  wherever  he  got  a  chance  he  has 
given  a  most  excellent  account  of  himself.  In  his 
new  position  he  will  have  even  a  greater  opportunity 
than  he  had  before,  and  the  country  has  every  reason 
to  hope  that  he  will  allow  no  opportunity  to  escape 
him  for  dealing  completely  with  the  enemy.  He  is 
A^ery  young  for  the  responsible  position  in  which  he 
now  finds  himself.  But  in  war  vouth  is  of  inestimable 
value.  "Without  in  .the  least  disparaging  experience, 
it  can  safely  be  said  that  dash,  go,  and  enterprise 
are  among  the  very  highest  qualifications  for  a  fighting 
leader. 


BRITISH   BORROWING    IN    THE 
UNITED    STATES. 

The  United  States  Federal  Eeserve  Board — the  Board, 
that  is  to  say,  instituted  to  keep  the  12  Federal  District 
Eeser\'e  Banks  in  a  common  policy — has  addressed  a 
warning  to  the  National  Banks  of  the  United  States 
which  may  have  a  very  considerable  influence  upon 
the  relations  of  the  United  States  with  the  belligerent 
countries.  In  effect,  the  Board  advises  its  member 
banks  not  to  invest  in  what  it  styles  ' '  paper  which  is 
not  liquid";  in  other  words,  "that  further  invest- 
ments in  paper  of  this  character  and  extension  credits 
to  the  belligerents  are  not  healthy  banking,  but  are 
distinctly  the  province  of  investors  who  are  willing  to 
take  '  the  risk  in  the  outcome.'  "  It  is  stated,  though 
not  officially,  that  the  warning  was  suggested  by  the 
great  favour  with  which  the  American  public  regarded 
the  plan  elaborated  by  Messi's.  J.  P.  Morgan  and  Co. 
for  the  issue  of  a  temporary  British  loan  next  week. 
However  that  may  be,  the  American  public  seems  to 
have  received  the  warning  of  the  Board  with  surprise. 
It  does  not  verv  clearly  recognise  the  grounds  on 
which  the  Boai'd  interferes ;  and  plainly  it  considers 
that  modes  of  investment  ought  to  be  left  to  the 
decision  of  the  bankers  themselves.  On  the  other 
hand,  it  would  be  both  unfair  and  somewhat  lacking  in 
intelligence  to  deny  that  the  Board  has  a  justification 


for  ad^•isiug  the  member  banks.  The  Act  which  has 
so  recently  been  passed  by  Congress,  and  which  seems 
to  be  working  very  satisfactorily,  called  into  existence, 
it  will  be  recollected,  12  District  Federal  Eesen'e 
Banks,  each  one  of  which  was  to  obtain  its  capital 
from  the  member  banks,  mostly  the  National  Banks, 
and  in  return  the  Eeserve  Banks  were  to  hold  the  ulti- 
mate banking  reserve,  each  in  its  own  district,  fbr  the 
\\hole  banking  system  of  that  district.  Practically, 
that  is  to  say,  the  12  Eeserve  Banks  are  set  up  for  the 
purpose  of  holding  a  second  reserve  which  is  to  be 
used  for  the  protection  of  the  National  Banks  and  such 
other  banks  as  may  join  the  system;  and,  therefore, 
the  Board  whicli  likewise  has  been  called  into 
existence  to  control  the  12  Eeserve  Banks  may 
legitimately  consider  that  it  has  the  right,  and  even 
is  bound  in  duty,  to  advise  its  clients  respecting  the 
very  matter  for  which  it  is  established.  If,  for 
example,  the  member  banks  were  to  invest  rashly 
upon  a  great  scale,  and  thereby  were  to  impair  the 
immediate  reserves  held  by  themselves,  they  would 
have  to  look  for  assistance  to  the  12  Eeserve  Banks 
which  hold  the  ultimate  reserves  of  the  whole  Union. 
It  would,  therefore,  be  unwise  and  lacking  in  intelli- 
gence to  argue  seriously  that  the  Eeserve  Board  has 
gone  bayond  its  proper  pro^-ince.  Whether  in  the 
particular  case  it  has  acted  wisely  is  another  com- 
pletely distinct  question. 

The  next  question  that  arises  for  consideration  is 
whether  it  has  shown  judgment  in  pronouncing  against 
what  is  practically  lending  to  any  of  the  belligerent 
States.  It  is  alleged  that  the  Board  consulted  Mr. 
Lansing  as  to  whether,  in  issuing  the  warning,  it  would 
enter  upon  delicate  political  grounds,  and  that  Mr. 
Lansing  replied  that  the  matter  was  one  entirely  out- 
side diplomacy.  If  that  be  so,  it  must  be  taken  as 
proof  that  the  Board  is  not  actuated,  in  issuing  the 
warning,  by  any  feeling  against  any  of  the  belligerents. 
It  holds,  apparently,  that  the  short-dated  paper  which 
it  is  proposed  to  issue  next  week  will  in  all  reasonable 
probability  be  converted  into  long-teiTn  bonds  by  and 
by ;  that  the  War  will  last  sufficiently  long  to  make  it 
clear  that  the  belligerents  will  have  to  continue  borrow- 
ing wherever  they  can  for  some  years  yet;  that,  there- 
fore, they  will  not  be  in  a  position  to  redeem  short- 
dated  paper;  and,  as  a  consequence,  will  be  compelled 
to  tui-n  short-dated  paper  into  long  loans.  If  that  be 
the  result,  the  Board  holds  that  it  would  lock  up  an 
undue  portion  of  what  ought  to  be  the  banking  reserve 
of  the  United  States;  and,  therefore,  that  the  measure 
is  one  which  in  its  eyes  appears  to  be  so  contrary  to 
the  true  policy  of  the  new  banking  system  that  it 
loses  not  a  moment  to  issue  the  warning.  Now  it 
would  clearly  be  rash  to  pronounce  right  off  that  the 
view  taken  is  wi-ong.  Last  ^^"eek  we  showed  that  nor 
only  do  the  12  District  Eeserve  Banks  hold  over  81i 
millions  sterling  in  resei"ve  against  all  contingencies, 
but  that  the  member  banks  hold  for  themselves  con- 
siderably over  103  millions  sterling.  The  resei'ves  held, 
therefore,  are  very  large;  and  in  the  present  condition 
of  the  world  it  is  not  easy  to  foresee  any  emergency 
that  would  make  it  impossible  for  the  new  banking 
svstem  of  the  United  Stntes  to  meet  its  obligations. 
On  the  other  hand,  nobody  can  foresee  what  may 
happen;  and  the  Federal  Board  may  reasonably  argue 
that  moneys  which  have  been  accumulated  as  reserves 
for  not  only  the  Eesei^ve  Banks,  but  the  member  banks 
as  well,  should  be  looked  upon  solely  as  resei-ves,  and 
should  not  be  invested  in  any  manner  which  miffht 
render  them  we  will  not  say  impossible,  but  even  diffi- 
cult to  turn  into  cash.  From  that  POi"*  oi  view  tnere 
is  a  good  deal  to  be  said  in  favour  of  the  ruling  ot  the 
Federal  Reserve  Board. 

On  the  other  side  of  the  account  it  may  be  argued, 
in  the  first  place,  that  if  the  issue  about  to  be  made  by 
Messrs.  J.  P.  Morgan  and  Co.  is  really  so  attractive 
that  it  commends  itself  to  the  banks,  and,  therefore, 
we  may  be  sure  to  the  general  public,  it  must  be 
I  advisable  for  the  banks  to  take  up  such  excellent  securi- 
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ties.  Furthermore,  if  the  issue  is  subscribed  in  large 
measure  by  the  ordinary  investing  public,  a  market 
for  the  issue  will  be  created;  new  loans  equally  attrac- 
tive will  be  negotiated ;  and  after  a  while  a  great  market 
will  be  established  in  New  York  equivalent  to  what 
used  to  be  the  great  open  markets  in  London  and  Paris  ; 
and  that,  consequently,  if  the  banks,  for  any  reason, 
should  in  the  future  deem  it  advisable  either  to  lessen 
their  holdings  of  British  and  French  securities,  or  even 
to  get  rid  of  them  altogether,  they  can  with  judgment 
dispose  of  them  to  the  general  body  of  investors.  Look- 
ing at  the  matter  from  that  point  of  view,  it  is  difficult 
to  understand  the  conclusion  to  which  the  Federal 
Eeserve  Board  has  come,  unless,  indeed,  we  assume 
that  the  Federal  Board  is  not  certain  that  the  Entente 
Allies  will  win,  and,  therefore,  indirectly  is  warning 
the  whole  American  public  not  to  bet  too  much  upon 
one  hcrse.  Whatever  be  the  true  explanation  of  the 
action  of  the  Federal  Eeserve  Board,  it  has  excited 
much  comment  in  the  United  States.  It  will  excite 
even  more  comment  and  more  feeling  in  this  country 
and  in  France.  Upon  the  whole,  therefore,  we  are 
forced  to  regard  it  as  not  a  judicious  document;  and, 
therefore,  as  one  it  would  have  been  better  not  to 
have  issued. 


CAPITAL  AND  LABOUR. 

Mr.  D.  B.  Morison,  Managing  Director  of  Messrs. 
Eichardsons,  Wgstgarth  and  Company,  Limited, 
of  Hartlepool,  on  Friday  of  'last  week,  at  a 
meeting  of  the  North-East  Coast  Institution  of 
Engineers  and  Shipbuilders,  made  some  remarks 
which  are  well  worth  consideration  by  both 
employers  and  employed,  not  only  in  the 
special  trades  to  which  he  was  referring,  but  in  all 
forms  of  industry.  We  shall  not  enter  to-day  into  the 
question  of  undue  competition  between  employers, 
which  generally  originates  in  the  foraaation  of  what 
may  be  called  combinations  of  capital.  What  Mr. 
Morison  says  is  true,  and  we  trust  will  be  taken  to 
heart  by  those  whom  he  was  addressing.  What  is 
of  far  more  importance  to  the  great  public  is  the  rela- 
tions between  employers  and  employed.  That  is 
really  a  matter  that  affects  the  whole  future  of  the 
country.  The  spirit  of  Mr.  Morison 's  remarks  is 
good.  But  while  we  recognise  that,  and  recognise, 
furthermore,  that  the  object  in  view  is  excellent,  we 
are  afraid  that  Mr.  Morison  has.  not  succeeded  in  so 
putting  himself  in  the  position  of  an  employee  as  to 
be  able  to  see  the  case  with  the  eyes  of  the  employees 
as  well  as  of  the  employers.  The  real  interest  of  the 
great  public  is,  firstly,  that  the  whole  community, 
without  exception  of  class,  shall  share  in  increasing 
prosperity.  The  second  is  that  as  employers  and 
employed  are  the  persons  who  create  prosperity,  it  is 
manifestly  essential  that  there  should  be  a  good  under- 
standing between  both.  As  matters  stand  at  present, 
while  human  nature  is  what  we  know,  it  to  be,  em- 
ployers, from  the  very  nature  of  the  case,  will  look 
at  every  question  from  one  standpoint,  while  em- 
ployees will  look  at  the  same  question  from  another 
standpoint. 

Now,  is  it  not  possible  for  men  who,  like  Mr. 
Morison,  wish  to  secure  pennanent  and  steadily  in- 
creasing prosperity  to  devise  some  method  which  will 
bring  about  a  better  understanding  between  employers 
and  employed?  Surely  Mr.  Morison  must  know  as 
well  as  any  man  in  England  tliat  there  is  a  suspicion 
on  the  |)art  of  the  employees  that  they  are  being 
exploited,  to  put  it  in  perfectly  plain  language.  And 
the  suspicion  is  based  upon  the  notorious  fact  that 
the  employees   have   no  means   of  ascertaining  what 


are  the  profits  actually  made  by  their  employers;  and, 
consequently,  of  judging  whether  their  own  share  in 
those  profits  is  fair  of  the  reverse.  Is  it  not  possible 
to  devise  some  plan  which  will  make  it  practicable  for 
employees  to  satisfy  themselves  on  that  point  without 
in  any  way  injuring  the  employers?  We  are  quite 
aware  of  the  unwillingness  of  all  employers,  or,  at 
all  events,  of  the  majority  of  employers,  to  make 
known  the  secrets  of  their  trades.  But  is  it  quite  im- 
possible to  arrange  for  such  an  audit  as  would  be 
satisfactory,  not  onlj^  to  employers  and  employed, 
but  to  the  Board  of  Trade,  let  us  say,  acting  as  arbi- 
trator, which,  therefore,  would  not  injure  employers 
and  yet  would,  to  say  the  least,  go  a  long  way  to 
remove  all  reasonable  grounds  for  putting  forward 
extravagant  demands  of  any  kind  on  the  part  of  the 
employees? 

FINANCING  THE  WAR. 

NEW  VOTE  OF  CREDIT. 

On  Wednesday  next  a  further  Vote  of  Credit  is  to  be 
asked  for,  the  precise  amount  of  winch  is  not  yet 
known.  It  is,  however,  anticipated  that  it  will  be  for 
£300,000,000,  which  will  approximately  cover  the 
period  between  the  end  of  December  and  the  latter  part 
of  February,  when  further  powers  will  need  to  be 
taken. 

"When  an  adjustment  was  made  in  the  Exchequer 
returns  of  income  and  expenditure  early  in  November 
we  mentioned  that  still  further  adjustments  of  be- 
tween £.50,000,000  and  £60,000,000  were  not  im- 
probable. This  week's  return,  made  up  to  Saturday 
last,  shows  that  an  adjustment  of  £60,000,000  has 
been  made  on  both  sides  of  the  account.  On  the  one 
hand,  the  proceeds  of  the  5i%  Collateral  Loan  raised 
in  the  United  States  at  the  end  of  October  have  been 
brought  in,  and  have  been  offset  by  the  inclusion  of 
expenditures  previously  incurred  in  the  United  States, 
but  which  had  not  hitherto  passed  through  the  Exche- 
quer account.  The  return  of  income  and  expendi- 
ture for  the  period  from  April  1  to  November  25, 
therefore,  shows  the  actual  state  of  the  Exchequer 
accounts  more  closely  than  any  return  for  many  weeks 
past.  Outlays  payable  out  of  Votes  of  Credit  upon 
the  Army,  Navy,  and  munitions,  for  loans  to  Allies 
and  Dominions,  and  for  food  supplies,  railways  and 
miscellaneous,  are  grouped  in  the  return  with  the 
item  of  Supply  Services,  but  it  is  possible  to  give 
somewhat  more  detailed,  though  approximate,  figures 
of  expenditiu-e  than  are  published  in  the  Exchequer 
returns,  and  this  we  do  in  the  appended  statement:  — 

Ex])enditures  of  British   Exchequer,   April   1  to 
November  25,  1916. 


VoUs  of  Cndit— 
Navy,  Army  and  MunitiOD^ 
XiOana  to  Allies  auil  Duminionn    ,, 
Food  Supplier,  IlailwBys  &  Misc.. 

Total      

ConioUdated  l-'und  and  Supply  Sfrtict^a- 

Permaneut  charge  of  Debt     

Interest,  Ac  ,  ou  War  iiebt     

Payments  to  Loofil  Taxation 

Other  Coiisoliiated  FundServicea    ... 
Supply  Services 


49  Days  239  Days 

Oct.  8  to  April  1  t« 

Not.  25,'16  Nov.  25,'16 

£  £ 


190  Days 
April  1  to 
Oct.  7.'16 
£ 

663,600  000» 

263,000,01 0»    242,500,0001    1,192,'  OO.OOOf 
33,000,000" 


949,500,OOJ»    242,&00,0C0t    l,l92,OC'0,OOCt 


14,72i.rO0» 

es.oe^.o^o* 

5,91.3 100* 
1.283 1 00» 
£09'6,0.«t 


Total  expendituro ... 
•  AutuaL 


l,332,921,0CO« 

t  Approximuto. 

The  sum  of  £242,500,000  shown  above  as  having 
been  expended  out  of  Votes  of  Credit  during  the  41) 
days  to  November  25,  wliile  being  the  approximate 
amount  that  has  passed  through  the  Exchequer 
accounts,  may  possibly  be  a  little  below  the 
actual  expenditure  incurred,  having  regard  to  Mr. 
Asquith's  statement  in  October  that  it  would  not  be 
iafe  to  assume  that  future  outlays  for  such  purposes 
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would  be  less  than  £5,000,000  a  day.  However, 
actual  figures  should  be  forthcoming  on  Wednesday 
next. 

The  total  espenditui-e,  according  to  the  revenue 
returns,  incurred  between  April  1  and  November  25, 
amounted  to  £1,332,921,000,  which  works  out  at  an 
average  of  £-5,577,000  per  day.  This,  it  must  be  dis- 
tinctly understood,  is  for  all  purposes,  interest  upon 
pre-War  and  ^Yar  debt,  and  payments  for  ordinary 
Supply  Services,  for  local  taxation,  and  for  other 
Consolidated  Fund  Services  not  being  included  in  the 
War  outlay  of  £5,000,000  per  diem.  Assuming  that 
for  the  remaining  126  days  of  the  current  fiscal  year 
the  average  rate  of  total  daily  expenditure  is  the  same 
as  the  average  for  the  239  days  to  November  25 — 
it  is  scarcely  likely  to  be  less — the  aggregate  expendi- 
ture for  the  year  will  amount  to  £2,035,605,000,  or 
some  £209,625,000  in  excess  of  the  Budget  estimate?. 
At  the  time  of  introducing  his  Budget  the  Chancellor 
anticipated  a  total  revenue  of  £502,275,000,  and 
although  £3,000,000  of  this  was  to  come  from  the 
imposition  of  a  tax  upon  railway  tickets,  which  pro- 
posal was  subsequently  abandoned,  there  is  everv 
likelihood  of  Mr.  McKenna's  estimate  being  realised. 
Indeed,  it  may  possibly  be  exceeded,  especially  in 
view  of  the  very  large  yield  afforded  from  Excess 
Profits  Duty  and  the  Munitions  Levy.  On  the 
assumption  that  the  Budget  estimate  of  revenue  is 
no  more  than  realised,  that  is,  ignoring  the  possibility 
of  a  still  larger  revenue  being  derived  this  year,  fhe 
position  therefore  is  that  the  approximate  estimated 
expenditure  of  £2,035.605,000  will  exceed  the  income 
by  £1.533,330,000.  which  sum  has,  of  course,  to  be 
provided  by  loans  in  one  shape  and  another.  The 
amount  borrowed  lietween  April  1  and  Saturday  last, 
inclusive  of  the  two  British  loans  raised  this  year  in 
the  United  States,  was  £1.093,388.000,  thus  leaving 
a  further  £440,000,000  of  new  debt  to  be  created 
during  the  remaining  eighteen  weeks  of  the  fiscal  year 
if  the  cash  balance  is  to  be  neither  added  to  nor  drawn 
upon;  while  if  all  outstanding  Ways  and  Means  ad- 
vances are  to  be  retired  a  further  sum  of  almost 
£51,000.000  will  be  needed.  How  the  probable 
results  for  the  year  compare  with  Budget  estimates 
will  be  evident  from  the  subjoined  statem'ent :  — 

Bndaet  Probable 

Estimate  Besnlts 

£  £ 

^^*°"«           602.276,000  502.276,000 

Kipmditure 1,825,983,0:0  2,036,605,000 

Deficit  to  be  provided  by  borrowings      ...     1,323,708.0:0  1.633,?30  000 

loans  of  all  iinds  raised  between  April  1  and  Not.  26         ...    1,093.388,000 

439,942,000 


Ban^atill  to  be  borrowed 

The  average  borrowings  during  the  coming  IS 
weeks  to  provide  this  sum  of  £440,000,000  will  be 
about  £24,440,000  a  week.  This  is  very  much  less 
than  the  loans  of  £32,606,000  raised  on  the  average 
during  the  past  34  weeks,  the  difference  being  ac- 
counted for  by  the  fact  that  although  65%  of  the 
year  has  passed  only  48%  of  the  revenue  Budgeted 
for  has  yet  been  received.  In  other  words,  of  the 
total  anticipated  income  of  £502,275,000  no  more  than 
£242,195,000  had  been  obtained  up  to  Saturday  last, 
leaving  £260,000,000  to  be  gathered  in  between  now 
and  the  end  of  March,  Each  year  without  exception 
the  bulk  of  the  sum  derived  from  income  tax  is  received 
during  the  latter  portion  of  the  year,  and  this  equallv 
applies  at  the  present  time,  for  against  a  Budget 
estiniate  of  £195,000,000  from  this  source  alone  only 
£41,789,000  has  been  paid  in,  leavino-  over 
£153,000,000  still  ,to  be  collected. 

The  fact  that  the  expenditure  of  this  year  will 
largely  exceed  the  Budget  estimate  is  due  mainly  to 
the  greater  demands  being  made  upon  us  in  respect  of 
loans  to  Allies  and  Dominions  than  seemed  likely  in 
Apnl  last.  No  one,  we  feel  confident,  begrudges  the 
additional  expenditure  arising  from  this  cause. 


One  lesson  that  is  bi'ought  home  strikingly  by  the 
above  figures,  and  upon  which  we  need  not  here  elabo- 
rate, is  the  increasing  necessity  for  the  imposition  of 
fresh  taxation  in  the  near  future  with  a  view  to 
lessening  the  gap  that  exists  between  revenue  and 
expenditure,  and  to  curb  to  some  extent  the  constant 
increase  in  the  National  Debt,  which  by  the  end  of 
March  next  seems  likely  to  e'xceed  £3  J00,000,000, 
against  a  pre- War  Debt  of  £707,654,000.  In  reply  to  a 
question  in  the  House  on  Thursday  evening,  the 
Chancellor  stated  that  he  does  not  contemplate  pro- 
posing fresh  taxation  at  the  present  time,  and  that 
until  next  quarter  he  will  not  be  in  a  position  to  esti- 
mate with  any  accuracy  how  the  yield  of  the  taxation 
for  the  current  year,  and  particularly  of  the  income 
tax,  will  compare  with  the  forecasts.  However, 
failing  previous  action  in  the  matter,  it  is  apparent 
that  in  April  next  important  additions  to  easting  rates 
of  taxation  and  the  introduction  of  new  imposts  may 
be  looked  for. 

In  oi'der  to  meet  a  widespread  deniand  from 
bankers  and  investors  in  the  United  States  Messrs. 
J.  P.  Morgan  and  Company,  the  fiscal  agents  in  that 
country  of  the  Allied  Governments,  have  been  autho- 
rised to  sell  British  and  French  Treasury  bills  early 
in  December.  The  initial  amount  to  be  offered  is 
limited,  but  the  total  has  not  been  stated.  The  cur- 
rency of  the  bills,  which  will  not  be  renewable,  will  be 
for  30.  60.  or  90  days.  Indeed,  some  authorities 
state  that  six  months'  bills  v,all  also  be  issued.  We 
refer  elsewhere  to  the  attitude  taken  fip  this  week  by 
the  Federal  Eeserve  Board  with  regard  to  foreign 
obligations. 


AMERICAN  COPPER  COMPANIES. 

For  some  years  past  we  have  been  constantly  referring 
to  the  progress  of  the  United  States  copper  mines 
working  low-grade  porphyry  ore.  The  average  ore 
grade  of  the  four  companies  whose  position  we  this 
week  deal  with  is  less  than  2%  metal  contents.  During 
years  of  a  low  price  for  copper  they  succeeded  in 
making  large  profits,  and  prior  to  any  idea  of  a  high 
value  for  the  metal  pursued  a  sieady  policy  of  enlarge- - 
ment  of  operations  without  resort  to  increase  of  share, 
capitalisation.  The  British  public,  nevertheless,  failed 
to  recognise  the  potentialities  of  such  class  of  com- 
panies, and  but  a  small  portion  of  the  share  capital 
has  been  held  at  any  time  by  investors  on  this  side 
of  the  Atlantic.  American  capitalists,  even  before 
prices  had  risen  at  all,  commenced  to  carry  their  ideas 
of  dealing  with  low-grade  mines  further  afield,  and 
industrially  penetrated  into  South  Americaj  where 
some  very  large  properties  were  commenced  to  be 
opened  up,  including  the  Chili  and  the  Braden 
properties  ;  and  this  pohcy  is  being  extended,  especially 
as  with  War  conditions  huge  profits  are  being  made 
under  the  combination  of 

Great  increase  of  output ; 

Phenomenal  prices  for  the  production  ; 

No  appreciable  change   in   working  costs  per  ton 
of  ore. 
In  the  particulars  we  give  of    the    four    companies, 
we  restrict  ourselves  to  the  bare  facts  as  to  outputs 
and  financial  results.     It  will,  however,  be  noted  how 
cautious  the  directors  of  the  companies  have  been  in 
the  profit    appropriations     during    the     recent    boom 
period.    For  1916,  as  an  average,  the  dividend  distri- 
butions represent  approximately  one-half  of  the  profits 
^made.     The  reason  for  this  policy   is   obvious.       An 
.abnormally  high  price  has    been    attained,    but    the 
:  margin  between  cost  of  production  and  sale  price  of 
the   output  is   phenomenal,   and,   with  restoration  of 
■peace,  the  margin  would  gradually  come  back  to    a 
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vastly  different  figure.  In  stress  of  War  circumstances 
belligerents  have  had  to  pay  what  is  demanded  for 
munition,  &c.  essentials,  whether  for  raw  material  or 
for  manufactures.  The  big  dividends  that  have  been 
attained  cannot  be  relied  upon  to  continue,  though, 
even  with  a  complete  collapse  in  prices,  the  entry  into 
a  stage  of  much  larger  production  will  permit  of  larger 
dividends  than  prior  to  the  outbreak  of  War. 

Looking  far  ahead,  it  is  to  be  recognised  that 
American  sources  of  copper  supply  are  being  rapidly 
drawn  upon,  and  expansion  of  output  of  what  is  taken 
out  of  the  earth  is  not  Uke  expansion  of  area  for  cereal 
production. 

The  chart  we  give  with  these  remarks  is  of  interest, 
as  it  covers  more  than  a  quarter  of  a  centurj^'s  fluctua- 
tions in  the  price  of  standard  copper  in  the  London 
market.  The  fluctuations  since  the  outbreak  of  war, 
it  will  be  noticed,  liave  been  greater  than  ever  pre- 
viously, and  havfe  varied  between  £49  per  ton  in  the 
period  of  panic  conditions  in  the  American  market 
after  outbreak  of  war  to  the  record  quotation  of 
November  30  of  £151  10s.  per  ton. 


EMBA  CASPIAN  REORGANISATION. 

The  Emba  Caspian  Oil  Company  was  floated  in 
1912  under  the  auspices  of  the  Canadian  Agency.  As 
a  result  of  the  failure  of  that  unfortunate  concern  a 
heavy  loss  accrued  to  the  Emba  Caspian  Company, 
inasmuch  as  the  amount  of  capital  deposits  in  the 
hands  of  the  Agency  and  of  Messrs.  Chaplin,  Milne 
Grenfell  and  "Company  amounted  to  a  sum  of 
£461,908.  The  directors  decided  that  the  whole 
amount  due,  including  accrued  interest,  should  be 
written  off,  and,  consequently,  at  October  31,  1915, 
the  date  of  the  last  balance  sheet,  there  was  shown 
a  debit  balance  to  profit  and  loss  account  of  £451,729, 
while  in  addition  preliminary  ajid  underwriting 
expenses  appeared  as  an  asset  to  a  total  of  £119,915. 
It  was  evident,  therefore,  that  some  drastic  provision 
was  called  for  in  order  to  place  the  Company  on  a 
satisfactoi-y  basis,  and,  accordingly,  a  scheme  has  been 

promulgated  for  dealing  with  the  situation.  A  meet- 
ing has  been  summoned  for  December  5  for  the  pur- 
pose of  passing  resolutions  providing  for  a  reduction 
of  capital.  The  present  capital  consists  of  £3,210,000 
in  £1  shares,  of  which  2,210,000  shares  have  been 
issued,  and  are  fully  paid,  leaving  1,000,000  shares 
unissued.  The  reorganisation  scheme  provides  for  the 
writing  off  of  £1,105.000  by  reducing  the  £1  issued 
share  to  10.5.  It  is  further  "provided  that  750,000  of 
the  unissued  shares  shall  be  divided  into  1,500,000  of 
10s.  each,  and  that  the  remaining  250,000  unissued 
shares  are  to  be  converted  into  8%  non-Cumulative 
Preference  shares.  The  future  capital  will,  conse- 
quently, be  £2,105,000,  divided  into  £250,000  of  8% 


Preference  shares  and  £1,855,000  of  Ordinary  shares. 
Eussian  banks  interested  in  the  Company  have  agreed 
to  subscribe  at  par,  for  -a  commission  of  Is.  6d.  a 
share,  such  a  number  of  the  new  Preference  shares 
as  will  produce  when  paid  for  in  Eussia  at  the  rate  of 
exchange  current  at  the  date  of  issue  2,500,000 
roubles,  which  sum  is  estimated  to  be  sufficient  to  pro- 
vide the  necessary  funds  for  exploitation  of  the  pro- 
perties, which  are  vested  in  a  Eussian  Corporation, 
all  the  shares  being  held  by  the  Emba  Caspian  Com- 
pany. Permission  has  been  obtained  for  the  issue  of 
these  shares  from  the  Treasury  on  the  understanding 
that  none  of  the  money  raised  by  such  issue  is  to  be 
raised  in  this  country,  and  that  the  holders  of  the 
shares  undertake  not  to  part  with  them  during  the 
period  of  the  War.  In  order  to  conform  with  the 
reduction  of  capital  of  the  British  Company  the  capital 
of  the  Eussian  Company  is  also  to  be  written  down. 
At  present  the  Eussian  capital  consists  of  20,000,000 
roubles,  in  100-rouble  sharers,  half  being  vendors' 
shares,  allotted  as  fully  paid,  and  half  working  capital 
shares.  Of  the  latter  4,000,000  roubles  has  been  paid 
up,  and  from  the  proceeds  of  the  Preference  share 
issue  another  1,000,000  roubles  will  be  provided. 
When  this  transaction  is  completed  the  Eussian  Com- 
pany will  issue  fully  paid  shares  of  50  roubles  each 
in  exchange  for  the  100-rouble  shares  half  paid,  and 
will  also  issue  50-rouble  shares  for  the  100-rouble 
vendors'  shares.  This  will  reduce  the  capital  of  the 
Eussian  Company  to  10,000,000  roubles  fully  paid,  a 
sum  of  5,000,000  roubles  having  been  written  off,  and 
a  further  sum  of  5,000,000  roubles  unissued  capital 
beins;  cancelled. 

Up  to  the  end  of  September  l3l5  the  total  yield  of 
oil  from  the  wells  of  the  Companv  was  985,661  poods, 
or  15,841  tons.  Of  this  177,600  poods  have  been 
used  as  fuel,  &c.,  leaving  a  net  production  of  808,061 
poods.  The  sales  amounted  to  752,816  poods,  realis- 
ing a  sum  of  253,248  roubles.  There  was  thus  left  in 
stock  55,245  poods.  Development  was  being  carried 
on  to  a  considerable  extent,  and  the  additional  working 
capital  which  is  to  be  provided  by  the  new  Preference 
shares  was  urgently  needed.  It  is  very  unfortunate, 
of  course,  for  the  shareholders  that  these  losses  have 
occurred,  more  especially  as  they  are  not  due  in  any 
way  to  any  mismanagement  in  the  development  or 
organisation  of  the  Company.  The  sacrifice  called 
for  seems  unavoidable  in  the  circumstances,  and  we 
imagine  the  shareholders  will  be  prepared  to  make  fhe 
best  of  the  unfortunate  position,  and  agree  to  the 
scheme  propounded  bv  the  board  as  bein?  practically 
the  only  way  to  save  the  situation,  and  place  the  Com- 
pany in  a  position  to  earn  profits  which  possibly  may 
in  the  future  recompense  for  the  losses  now  to  be 
faced. 


The  enemy  aliareholdiii;:  i"  Uic  T/Omlnn  and  Hanseatif 
Tfcink,  Limited,  h.avinj  been  eliminated,  tho  name  has,  with 
the  rnn.sent  of  tlie  Board  of  Trade,  been  changed  to  the 
London  Merchant  Bank,  Limited. 
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BRITISH  EMPIRE  GROWN  TOBACCO. 

Made  exclusively  from  Tobacco  grown  in   Rliodesia. 


Every   Cigarette   bears  the  Coat  of  Arms  of 
the  British  South  Africa  Company. 


Turkish  Type  Rhodesian  Cigarettes 
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JOHN  WOOD  &  SON  (*^    !rr.J„°s!""),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 

Our  readers,  no  doubt,  Lave  noticed  that  on  Tuesday 
the  agent  of  the  Japanese  Government  bought  a  con- 
siderable amount  of  certificates  of  Japanese  4i%  bonds 
for  sinking  fund  purposes.  It  is  understood  tliat 
negotiations  have  been  completed  which  render  certifi- 
cates available  for  sinking  fund  purposes ;  and,  as  a 
inatter  of  fact,  we  learn  that  on  Tuesday  the  certifi- 
cates commanded  the  same  price  as  the  bonds  them- 
selves. This  is  only  another  illustration  of  the  extra- 
ordinary prosperity  which  Japan  is  enjoying  at  present 
owing  to  the  fact  that  she  has  been  able  to  render 
immense  service  to  the  Entente  Allies  in  tli©  way  of 
producing  munitions.  Japan,  being  thus  so  strong  in 
regard  to  finance,  and  being  so  anxious  to  aid  the 
Entente  cause  in  every  way  probably  will  see  her 
way  to  make  loans  which  will  be  advantageous  to  that 
cause. 


We  have  frequently  in  this  column  directed  the 
attentK>n  of  our  readers  to  the  rise  that  is  going  on  in 
silver.  It  continues.  Indeed,  yesterday  the  quo- 
tation was  as  high  as  35ld.  Not  a  few  persons 
who  are  in  a  good  position  to  understand  all  the  facts 
are  puzzled  at  this  continuous  and  steady  rise.  There 
are,  however,  certain  facts  which  are  indisputable. 
The  first  of  them  is,  as  has  been  frequently  pointed 
out  already,  that  during  the  revolutionary  crisis, 
China  sold  more  silver  than  she  could  afford  to  part 
with ;  that  she  has  been  steadily  buying  back  since ; 
and  that  business  in  China  a"t  present  is  fairly  satis- 
factory considering  all  the  circumstances. 

The  second  important  fact  is  that  India  is  excep- 
tionally prosperous.  There  has  been,  we  are  happy  to 
be  able  to  say,  a  long  run  of  good  monsoons.  Conse- 
qxiently,  excellent  crops  have  followed  year  by  year. 
The  condition  of  the  people  has  improved,  and  the 
outlook  is  very  favourable.  It  is  by  no  means,  there- 
fore, a  matter  for  surprise  that  there  should  be  a 
somewhat  rosy  view  taken  of  the  immediate  future. 
It  will  be  borne  in  mind  that  it  is  a  g^ood  while  now 
since  the  breakdown  of  the  native  banks  recently  esta- 
blished, and  the  consequent  losses  amongst  the  native 
community.  Therefore  it  is  natural  to  look  for  a 
recovery  amongst  native  dealers,  and  remembering 
that  the  population  6t  India  was  315  millions  when 


the  last  Census  was  taken,  a  revival  of  courage,  and 
even  a  beginning  of  speculation,  must  necessarily  have 
a  great  effect. 

Over  and  above  this,  it  is  to  be  observed  that  the 
holding  of  silver  in  the  Indian  Currency  Department 
has  fallen  off  very  considerably  since  last  year.  On 
November  22  of  last  year  the  silver  holdings  in  the 
Currency  Department  amounted  to  3.417  lacs.  On 
the  corresponding  date  of  this  year  the  holdings  were 
only  2.215  lacs,  showing  a  falling  oft  of  1.232  lacs. 
That  being  so,  it  is  not,  perhaps,  surprising  that  the 
buying  demand  should  be  strong.  Evidently  the 
demand  for  circulation  is  great;  and,  consequently, 
there  is  no  cause  for  surprise  that  the  void  so  made 
should  be  filled  up  by  additional  imports. 

In  addition  to  all  this  it  is  to  be  pointed  out  that  on 
November  22,  1913,  the  holdings  were  only  1.475 
lacs.  In  the  follov/ing  year  they  rose  to  3.100  lacs, 
and  in  the  following  year  again  there  was  a  further 
rise.  Consequently,  it  seems  not  a  cause  for  sur- 
prise that  the  lessening  of  the  silver  holdings  in  the 
Indian  Currency  Department  should  now  lead  to  an 
active  buying  by  India  of  the  metal.  At  all  events, 
India  is  doing  exceedingly  well  at  present,  and  the  late 
monsoon  was  exceptio'nally  good.  The  growing  crops 
promise  excellently.  There  is  a  hopeful  feeling  every- 
where. It  seems  to  follow  naturally  that  the  demand 
for  silver  is  not  surprising. 

We  regret  still  to  have  to  report  bad  news  from 
Argentina,  for  the  crops  have  suffered  very  seriously 
indeed  from  drought.  It  is  true  that  there  have  been 
some  local  rains;  and  it  is  also  true  that  the  high 
pi-ices  for  what  can  be  exported  ai"e  making  up  to  a 
considerable  extent  for  the  actual  losses  of  the  growers 
and  dealers.  Still,  the  matter  is  serious  that  crops 
should  be  so  bad  in  Argentina,  and  especially  the 
wheat  crop.  There  is,  however,  one  satisfactory 
feature,  which  is  that,  according  to  estimates  by  well- 
informed  persons,  the  meat  exports  to  the  Entente 
Allies  this  year  will  amount  to  between  54  and  56 
millions  sterling. 


Messrs.  Abdulla  and  Company's  Almanack  for 
1917  contains  reproductions  of  pictures  by  Allied  and 
British  artists.  Twenty  thousand  copies  are  offered 
for  sale  for  the  benefit  of  the  British  Red  Cross 
Society.  Copies  may  be  obtained  from  all  tobacconists, 
or  post  free  in  the  United  Kingdom  for  Is.  4.d.  per 
copy.  One  shilling  will  be  paid  by  the  Company  to 
the  funds  of  the  British  Red  Cross  Society  for  every 
copy  sold.  It  is  a  fine  production,  and,  quite  apart 
from  the  satisfaction  to  be  derived  from  assisting  in 
the  sacred  cause,  the  purchaser  should  be  well  pleased 
with  his  Almanack. 


THE 
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NORTHERN  PACIFIC  RAILWAY. 
A   GREAT  RECOVERY. 

Few  undertakings  have  been  faced  with  such  a  com- 
bination of  competition  from  various  quarters  during 
a  relatively  few  years  as  has  the  Northern  Pacific  Rail- 
way. Had  it  not  been  for  its  great  physical  and 
financial  strength,  and  the  fact  that  it  has  always  had 
the  advantage  of  good  management,  its  present  posi- 
tion would  have  been  totally  different  from  that  which 
is  the  case.  Every  year,  from  the  inception  of 
the  existing  undertaking  in  1897  until  1910,  its  gross 
receipts  showed  expansion,  and  for  the  latter  year,  in 
consequence  of  abnormal  passenger  traffic  to  the  Seattle 
Exhibition,  reached  the  unprecedented  figure  of 
$76,869,000.  Then  commenced  to  be  felt  the 
severe  competition  from  the  extension  of  the  Mil- 
waukee system  to  the  Pacific  coast.  Not  only  did 
the  Milwaukee's  new  line  compete  for  "  through  " 
traffic  from  one  end  of  the  Northern  Pacific's  system 
to  the  other,  but,  in  consequence  of  its  lines  parallel- 
ing those  of  the  Northern  Pacific  for  several  hundreds 
of  miles,  a  large  amount  of  "  local  "  traffic  was  also  di- 
verted. Then,  again,  the  opening  of  the  Panama  Canal 
caused  further  disturbance  to  traffic  conditions  ;  beyond 
which  was  increased  competition,  though  on  a  smaller 
scale,  from  other  railways.  Roughly  speaking,  the 
traffic  and  earnings  of  .\merican  railways  double  ever}- 
decade  or  so,  and  in  the  ordinary  way  the  effect  of  all 
the  competition  would  have  been  comparatively  negli- 
gible. Through  industrial  reaction  the  traffic  and 
earnings  of  the  lines  seri'ing  the  North-Western 
States  did  not  expand  to  the  usual  extent  in  the  last 
decade.  During  the  past  twelve  months,  however, 
exceptional  prosperity  prevailed  throughout  the  United 
States,  and  not  least  in  the  North-West,  due,  first,  to 
the  bumper  cereal  crops  gathered,  and,  secondly,  to 
the  high  prices  received  by  the  growers  for  their  pro- 
duce, which  gave  them  greater  spending  power  than 
ever  before.  This,  of  course,  meant  largely  increased 
business  for  the  Northern  Pacific,  which  in  the  crop 
year  to  August  1,  1916,  handled  36%  more  cars  of 
grain  than  in  the  preceding  year.  There  was 
also  great  activity  in  the  mining  and  lumber 
interests  in  the  Northern  Pacific's  territory,  copper, 
le.nd,  zinc,  and  iron  mines  all  being  worked  to  their 
full  extent,  against  only  partial  capacity  in  the  pre- 
vious year.  Indeed,  in  manv  instances  mines  were 
not  in  operation  at  all  in  1914-15.  In  consequence 
of  metals  selling  at  high   prices  there  was  created  a 


demand  for  teaiiaportation  nob  only  of  mineral  pro- 
ducts, but  of  iju;pplies,  material,  niacliinery,  &c.,  of 
all  kinds,  that  awelled  the  Company's  receipts  from 
merchandise  to  the  maximum  figures  for  years. 

It  is,  therefore,  not  surprising  that  the  gi-oss 
receipts  of  the  Northern  Pacific  for  last  year  increased 
considerablv ;  in  fact  they  expanded  no  less  than 
$12,324,000,  or  more  than  19"%,  and  were  within 
$500,000  of  the  high  level  of  gross  receipts  secured 
for  190'9-10,  before  competition  of  any  severe  character 
had  to  be  faced,  and  when  the  North-West  was  ex- 
ceptionally prosperous.  Last  year's  showing  was 
especially  satisfactory,  inasmuch  as  for  the  first  quarter 
there  was  a  shrinkage  of  $525,000  in  gross  receipts. 
If  one  takes  into  consideration  the  improvement  of 
$3,178,000  in  gross  receipts  secured  in  the  Septem- 
ber quarter  of  1916,  one  finds  that  gross  receipts  of 
$79,629,000  were  obtained  during  the  twelve  months 
to  September  30,  which  is  a  much  larger  total  than 
recorded  for  any  previous  similar  period.  To  come 
back  to  the  results  for  the  year  to  June  30,  operating 
expenses  were  only  $2,815,000  greater.  Hence  the 
gain  in  net  earnings  was  $9,509,000,  or  no  less  than 
36%.  On  the  other  hand,  miscellaneous  income  was 
$l,9b6.000  lower,  mainly  through  the  non-receipt  of 
a  special  dividend  on  North-Westem  Improvement 
stock,  against  $1,335,000  received  from  that  source 
in  April  1915,  and  to  reduced  receipts  from  hire  of 
equipment.  Taxes  were  $602,000  more,  but  interest 
and  other  charges  showed  onlv  infinitesimal  increase. 
The  net  result  was  an  addition  of  $6,907,000,  or  37%, 
to  the  net  profit,  raising  it  to  $95,730,000,  a  sum 
equal  to  10.37%  on  the  stock,  and  after  the  payment 
of  the  7%  dividend  $8,370,000  was  added  to  the 
profit  surplus.  For  1914-15,  owing  to  the  exceptional 
conditions  that  prevailed,  the  net  profit  was  no  more 
than  $18,823,000,  which  was  equal  to  only  7.60%' 
on  the  stock.  Last  year's  profit  was  greater  in  amount 
than  for  any  previous  year,  though  smaller  in  pro- 
portion to  the  amount  of  stock  outstanding,  the 
highest  rate  of  diridend  earned — 15.02%  in  1906-07 — 
having  been  secured  when  $92,000,000  less  stock 
was  outstanding  than  is  now  the  case.  The  issue  of 
so  large  an  amount  of  new  stock  just  prior  to  the 
period  when  competition  had  to  be  faced  might  have 
led  to  a  reduction  of  dividend  on  the  part,  of  a  Com- 
pany less  strong  than  the  Northern  Pacific,  and  the 
fact  that,  however  bad  conditions  have  been,  the  Com- 
pany has  more  than  earned  its  "%  dividend  through 
six  most  trying  years  speaks  well  for  those  who  have 
controlled  its  affairs. 

The  great  recovery  in  eamines  and  profits  in  the 
past  year  will  be  apparent  from  the  Income  Statement 
which  we  present  herewith. 

A  suiwey  of  the  actual  amount  of  business  done  by 
the  railway,  as  measured  bv  the  units  of  passenger 
and  freiffht  traffic,  shows  clearly  that  the  Northern 
Pacific  has  much  more  than  regained  the  traffic  it  pre- 
viously lost  through  competition;  and,  what  is  more, 
it  is  apparent  that  tlie  effect  of  the  competition  upon 
the  passenger  business  has  been  more  marked  than 
in  the  case  of  freight.  For  inst^ance,  while  on  the 
one  hand,  in  the  pre-competition  year  1908-09,  the 
passenger  receipts  amounted  to  $17,331,000,  and  last 
year  had  declined  to  $13,853,000.  on  the  other  hand, 
froisht  receipts  rose  during  the  same  period  from 
$47,073,000  to  $55,656,000.  Expressed  in  another 
manner,  the  numl)er  of  pasengers  can-ied  one  mile 
decreased  about  20%  in  the  seven  yenrs,  while  freiffht 
traffic  units  expanded  33%  ;  and  whereas  in  1908-09 
passengea-  business  represented  12.7%  of  combined 
pnssensrer  and  freight  receipts,  last  year  it  represented 
onlv  8%.  The  passenger  business,  it  is  common 
knowledge,  is  the  less  profitable  of  the  two,  and  the 
chanced  character  of  the  traffic  has  permitted  of  sub- 
stantial economies  Iwing  effected  in  the  cost  of  opera- 
tion, which  have  srone  a  great  way  towards  neutralising 
the  effect  of  increased  wages  and  other  additional 
burdens  that  have  hi|d  to  be  borne. 
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Income  Statement  of  the  Northern  Pacific  Railway. 

Tear  to 

Aver. 

Gross 

Operating 

Net 

Misc. 

Met 

Int.  i  Other       Net 

^DiT 

on 

Common.-^ 

June  30 

Miles. 

Earnings. 

Expenses. 

Batio. 

Earnings. 

Income. 

Income. 

Taxes. 

Charges. 

Profits.    Earned. 

r- 

;— Paid. , 

Balance, 

S 

J 

% 

S 

$ 

S 

s 

S 

S 

■o 

'/o 

S 

S 

1916  . 

..6,511 

76,151,000 

40.8? '1,000 

5^47 

35,-,73,00O 

4,219,000 

39.7)2,000 

5,073,000 

8,989,000 

35,730,000 

10-37 

7 

17,360,000 

8,370,000 

1915 

..6,461 

64,127,000 

38,063,000 

59-36 

26,064,000 

6,185,000 

32,249,000 

4,471,000 

8,955,000 

18,823,000 

7-60 

7 

17,360,000 

1,463,000 

1914 

..e.-Wo 

70,449,000 

43,082,000 

61-15 

27,367,000 

5,645,000 

33,017,000 

5,034,000 

8,32  7,000 

19,656,000 

7-93 

7 

17,360,000 

2,295,000 

1913 

..6,260 

74,599,000 

46,287,000 

61-98 

28,312,000 

4,626,000 

33,933,000 

3,999,000 

7,375,000 

21,504,000 

8-70 

7 

17,360,000 

4,204,000 

1912 

..5,954 

65,254.000 

39,676,000 

60-80 

25,578,000 

6,032,000 

30,610,000 

3,739,000 

7,207,000 

19,664,000 

7-93 

7 

17,360,000 

2,304,000 

1911 

..6,950 

66,902,000 

41,287,000 

61-56 

25,615,000 

6,340,000 

30,965,000 

3,297,000 

7,226,000 

30,443,000 

8-24 

7 

17,360,000 

3,082,000 

1910 

..5,765 

76,869,000 

49,728,000 

65-47 

29,141,000 

3,956,000 

33,097,000 

3,622,000 

7,179,000 

22,296,000 

8-99 

7 

17.360,000 

4,936,000 

1909 

..5,671 

70,175,000 

39,306.000 

57-01 

30,870,000 

3,698,000 

34,568,000 

2,648,000 

7,126,000 

24,894,000 

10-04 

7 

17,360,000 

7,534,000 

1908 

..6,633 

70,009,000 

40,988,000 

58-54 

29,021,000 

4,114,000 

33,133,000 

2,717,000 

7,418,000 

23,000,000 

11-53 

7 

13,967,000 

9,043,000 

1907 

..6,444 

68,535,000 

37,260,000 

54-37 

31,275,000 

2,877,000 

34,162,000 

2,399,000 

8,119,000 

23,634,000 

15-02 

7 

11,010,000 

12,034,000 

1906  . 

..5,401 

61,223,000 

31,095,000 

50-78 

30,128,000 

1,719,000 

31,847,000 

2,213,000 

7,146,000 

22,488,000 

14-61 

7 

10,860,000 

11,638,000 

1898 

..4,362 

23,679,000 

11,095,000 

46-85 

12,584,000 

887,000 

13,471,000 

683,000 

6,079,000 

6,709,000 

— 

« 

3,000,000 

3,709,000 

Full  dividend  on  4%  Preferred  (since  retired)  and  nil  on  Common. 


Both  the, road  and  rollhig-stock  of  the  Northei-n 
Pacific  a.re  always  kept  in  excellent  condition,,  and 
therefore  last  year,  when  gross  earnings  so  largely 
expanded,  it  was  unnecessary  to  add  more  than 
$830,000  to  the  outlays  for  these  purposes.  Con- 
ducting transportation  expenses  were  $1,900,000,  or 
only  9.5%,  higher,  although  the  expansion  in  the 
volume  of  the  freight  traffic  was  almost  36%.  One 
outstanding  feature  of  last  year's  operations  was  the 
reduction  in  conducting  transportation  ratio,  which 
was  brought  down  from  31.46%  in  the  previous  year 
to  28.89%.  Indeed,  it  would  have  still  been  further 
reduced  had  not  the  average  freight  rate  declined  6.6% 
to  the  lowest  level  ever  touched.  Five  years  ago  the 
conducting  transportation  ratio  was  as  high  as  35.01%, 
and  the  subsequent  diminution  of  over  six  points  has 
been  made  notwithstanding  a  decline  in  the  average 
rat-e  from  .903c.  to  .763c.  To  some  extent  the  fluctua- 
tion in  the  rate  was  due  to  increased  haul ;  but  in 
1904-05  the  haul  was  almost  identical  with  that  for 
last  year,  and  vet  the  rate  was  .832c.,  so  it  is  evident 
a  good  deal  of  the  decline  may  be  attributed  to  greater 
proportionate  increase  in  low-class  than  in  high-class 
tonnage. 

■  The  chief  reason  for  the  economies  effect-ed  in  the 
cost  of  operating  the  traffic  lies  in  the  greater  efficiency 
of  the  officers  of  the  road,  who  have  not  been  slow 
to  avail  themselves  to  the  utmost  of  the  excellent 
facilities  afforded  them.  Last  year's  freight  business 
increased  almost  36%.  but  through  10i%  better  load- 
ing of  the  freight  ti-ains  the  addition  to  the  freight- 
train  mileage  was  no  more  than  23%.  The  effect  of 
the  economies  made  is  more  apparent  if  one  extends 
the  comparison  over  a  longer  period — say  for  the  past 
10  vears.  During  this  time  the  volume  of  the  freight 
traffic  has  risen  by  34%,  but  through  the  energies  of 
the  officers  the  average  revenue  train  load  has  been 
raised  by  58%,  with  the  result  that  the  freight-train 
mileapce"  of  last  year  was  actually  15%  less  than  10 
vears  ago.  In  other  words,  had  the  train  load  of 
last  year  been  no  hi"hpr  than  in  1905-06,  the  freight- 
train  mileage  would  have  been  not  11.089,000,  but 
17.523,000.  or  58%  more  than  was  really  the  case. 
Eeadei-s  will  quickly  appreciate  the  value  of  the  in- 
creased efficiency  thus  indicated,  and  the  important 
influence  it  has  had  upon  the  trend  of  profits. 

In  order  to  show  clearly  the  recent  course  of  the 
conducting  transportation  ratio,  the  decline  in  the 
average  freight  rate,  the  movements  in  the  average 
haul,  and  the  improvement  pfTected  in  the  train  load, 
we  present  the  following  statement :  — 

1915-16     '14-15    -U 14    '12 13    'U-12    '10 11  '05-C6 

Oond.  trans,  ratio    ...  28.80%  31.4fi%  3?.71%  ?4.'2%  34fi2%  3.^r>l%  26  69% 

Aver,  frcieht  rate      ...  .793'.    .849c.     .RS5c.    .830c.      -8670.    .903o.  .828c. 

Aver  hani.fmiles)     ...    334}      293        275}      2923        289J       278|  341| 
Aver,  freight-train  load 

(tons)  632.9       573.1     566,9    541.6       510.5    461.5  400.5 

With  regard  to  the  current  year's  results  it  is  some- 
what difficult  to  speak.  For  the  first  quarter  an  ex- 
pansion of  $3,178,000  in  gross  receipts  was  accom- 
panied bv  an  addition  of  $1,629,000  to  the  net  earn- 
ings after  taxes,  and  were  no  further  change  to  occur 
the  profits  for  the  twelve  months  to  June  next  would 
be  equal  to  over  11%  on  the  stock.  Last  year  com- 
petition from  the  Panama  Canal  was  lessened  through 
the  closing  of  the  waterway  for  a  good  part  of  the 
year,   and  1;he  transfer  of  a  large  number  of  vessels 


to  the  more  profitable  Transatlantic  routes.  Somewhat 
similar  conditions  prevail  this  year,  so  that  increased 
competition  from  that  source  is  not  looked  for.  But 
what  is  more  important  is  the  probability  that  the 
relatively  poor  crops  of  all  kinds  gathered  in  the 
North-West  in  the  past  season  will  have  a  pronounced 
effect  upon  business  in  that  region.  Against  the 
smaller  crops,  however,  has  to  be  placed  the  fact  that 
prices  of  cereals  are  very  mucli  higher  than  a  year 
ago,  so  that  the  purchasing  power  of  the  North-West 
will  still  remain  high ;  beyond  which  both  mining  and 
lumber  interests  continue  active  and  prosperous.  In 
existing  circumstances  it  would  not  be  surprising  if 
the  improvement  for  the  September  quarter  fades 
away ;  but  even  if  gross  results  prove  to  be  lower 
than  for  last  year,  little,  if  any,  change  in  the  net 
profit  is  looked  for.  The  Company  has  come  to  the 
end  of  a  long  and  expensive  improvement  pro- 
gramme, and,  apart  from  the  need  that  may  arise  for 
extra  equipment,  now  has  facilities  for  dealing  with 
a  vastly  greater  traffic  than  has  ever  accrued  to  it. 
Therefore  interest  and  other  charges  are  not  likely 
to  show  appreciable  change. 

The  balance  sheet  shows  a  strong  position,  for 
against  current  liabilities  of  under  $18,000,000  at  the 
end  of  June  last  were  current  assets  of  $26,562,000, 
of  which  over  $20,000,000  consisted  of  cash. 

The  one  strong  feature  about  the  Northern  Pacific 
is  that  in  the  future,  as  in  the  past,  no  question  need 
arise  as  to  the  maintenance  of  the  7%  dividend,  for' 
regard  must  always  be  had  to  the  large  interest  which 
the  Company  possesses  in  the  highly  prosperous 
Chicago,  Burlington  and  Quincy  Railroad.  The 
stock  of  the  Burlingt-on  is  jointly  owned  by  the 
Northern  Pacific  and  the  Great  Northern  railways, 
who  gave  to  holders  of  Burlington  stock  $200  of  4% 
Collateral  bonds  in  exchange  for  $100  of  stock  upon 
which  8%  dividends  have  been  paid  for  the  past  nine 
years.  The  Northern  Pacific's  miscellaneous  income 
account  is  in  noway  benefited  by  the  holding  of  Bur- 
lington stock,  but  sight  must  never  be  lost  of  the 
opportunity  that  presents  itself  whenever  occasion 
arises  of  an  extra-  dividend  being  paid  on  Burlington 
stock.  For  many  years  the  Burlington  has  earned 
dividends  far  in  excess  of  those  it  has  distributed,  and 
last  year  its  profits  were  equal  to  no  less  than  25^% 
of  dividend.  At  the  end  of  June  last  it  had  a  profit 
and  loss  surplus  of  as  much  as  $105,000,000,  after  the 
setting  up,  since  1907,  of  resen'e  and  other  accounts 
of  over  $83,000,000,  and  held  $27,500,000  of  cash 
and  $4,270,000  of.loans  and  bills  receivable. 

In  the  case  of  few  .American  railways  are  the  bonds 
more  strongly  secured  than  are  those  of  the  Northern 
Pacific,  whose  total  interest  and  other  charges  last 
year  called  for  less  than  26%  of  the  net  income. 

With  regard  to  the  more  distant  future,  prospects 
for  the  Northern  Pacific  are  distinctly  bright.  It  is 
tnie  that  normal  shipping  conditions  will  eventually 
prevail,  and  that  the  Panama  Canal  will  play  its  part 
in  affecting  the  economic  conditions  of  the  Western 
States;  but  that  can  only  prove  to  be  to  the  ultimate 
eood  of  those  States,  and  will  hasten  the  day  when 
the  West  will  become  nearly  as  populous  as  the  East. 
Ample  provision  has  been  made  for  new  financing, 
whenever  the  need  arises,  by  the  creation  of  a  Re- 
funding and  Improvement  mortgage,  limited  at  present 


Decc'inber 


1016.] 


THE     STATIST. 


1201 


to  $750,000,000,  of  which  $20,000,000  has  been 
issued  and  a  further  $421,492,000  is  reserved  for 
refunding  purposes.  Thus  a  balance  of  over 
$300,000,000  is  available  for  future  capital  expendi- 
tures. 

T^he  amounts  and  prices  of,  together  with  tlie  yields 
afforded  upon,    the    Company's  securities   are  shown 
below  :  — 
Yields  Afforded  on  Principal  Securities  of  Northern  Pacific  By. 

Outstanding       Date  of  ^Int.  or  DiT.-^  Tieltl  % 

Description.         June  30, 1910  Bedemp-  Bate    Paid      Price,    per  An.r 

S  tion.         %     1st  of  £   s.    d. 

4%  Prior  Lien  Gold    ...     112,086,500  Jan.   1997     4     J  A  JO        99Jt  n4     4     8 

3%  Gen.  Lien  Gold    ...       54,601,500  Jau.   2047     3     FMAN      70»t  ni     0     7 

St.P.-Dul.  4%  Div.Mort.      8,080,000  Dec.  1996     4     J&D  91i«  k4     7     ^ 

Ref.  &  Improvement  Mt.  20,000,000  July  2047     4J  J  &  J  98»    n4  11  10 

N.P.-Gt.  No.  4%  Jnt.       215,227.000  July  1921      4     J  &  J  lOJjt     4     G     9 

St.P.-N.Pac.  6%iIort.  7,780,000  Feb.  1923     6     F&A        llOJ*     4     0     0 

Common  stock  ...     248,000,000      —      —       7     FMAN    llCt       6     7     3 

(•)  New  York  price,    (t)  London  price,    (n)  Not  allowing  for  redemption 

^r)  Allowing  for  redemption  of  bonds  at  par  at  maturity, ' 


ST.  LOUIS-SAN  FRANCISCO  RLY. 

The  reorganisation  of  the  old  St.  Louis  and  San 
Francisco  has  now  been  completed,  and  henceforth 
the  undertaking  will  bear  the  title  of  the  St.  Louis-San 
Francisco  Railway.  Temporary  certificates  for  the  new 
securities  to  be  given  in  exchange  for  the  old  General 
Lien  5%  bonds  are  now  ready  for  delivery  in  New  York, 
and  certificates  of  deposit  of  those  bonds  must  be  deli- 
vered at  the  Bankers'  Trust  Company  of  that  city. 
Definite  certificates  will  be  ready  for  exchange  for  tem- 
porary certificates  about  February  next.  In  order  to 
save  English  certificate-holders  the  expense  which 
would  be  involved  of  having  the  temporary  certificates 
delivered  to  them,  an  arrangement  has  been  made  with 
Messrs.  Speyer  Brothers,  of  7  Lothbury,  E.G.,  who 
will  see  the  matter  through,  and  from  whom  parti- 
culars' are  obtainable.  Hitherto,  'Frisco  bonds  have 
not  been  included  in  the  list  of  Amei-ican  securities  re- 
quired for  purchase  br  deposit;  but  it  is  understood 
tiiat  the  new  Prior  Lien  and  Adjustment  bonds  will 
be  included  in  the  next  issued  list,  and  therefore  it 
behoves  holders  to  make  arrangements  either  for  the 
sale  or  the  deposit  of  the  new  securities,  otherwise 
they  will  be  subject  to  the  additional  tax  of  2s.  in  the 
&.  The  'Frisco  did  very  well  last  year,  and  earned 
not  only  the  full  int.ei'est  on  both  the  fi%  Cumulative 
Adjustment  bonds  and  the  6%  Non-Cumulative  In- 
come bonds,  but  so  far  as  can  be  gauged  the  full  divi- 
dend on  the  6%  Prefen-ed.  Indeed,  the  coupons  on 
both  the  Adjustment  and  Income  bonds  due  October  1 
last  are  l>eing  paid  in  full.  Earnings  for  the  first 
quarter  of  the  current  year  continue  satisfactory,  gross 
receipts  showinc^  an  increase  of  $2,768,000  and  net 
receipts  an  addition  of  $787,000,  so  that  it  would 
appear  that  a  small  dividend  is  beinp;  earned  on  the 
Common  slock. 


EovAi.  Bank  of  Scotland. — At  the  annual  meet- 
in?  of  t':e  Bank  on  November  29  the  Chairman  drew 
attention  to  the  increase  of  nearly  three  million  pounds 
in  the  deposits  during  the  year,  this,  following  upon 
an  increase  of  upwards  of  two  million  pounds 
in  the  previous  year,  making  an  increase  of 
upwards  of  five  million  pounds  in  the  last  two 
years.  He  also  mentioned  that  there  had 
been  an  increase  of  nearly  €45,000  in  the  net  profits 
of  the  year.  Since  L-vst  year  there  had  been  a  con- 
sidernbln  fall  in  the  prices  of  Stock  Exchange  securi- 
ties of  the  gilt-edged  class  held  by  the  Bank,  owing 
mainly  to  trie  high'  rates'  for  Government  borrowing 
and  the  removal  of  minimum  prices;  and  the  directors 
had  deemed  it  advisable  to  apply  the  whole  of  tlie 
"balance  of  profit,  after  providing  for  the  dividend  of 
^0%,  to  writing  down  the  value  of  the  investments. 
This  provision  they  considered  ample  in  the  circum- 
stances. The  report,  was  approved,  and  a  dividend 
was  declared  for  the  lialf-year  at  the  rate  of  10% 
per  annum,  subject  to  deduction  of  income  tax. 


UNITED  RAILWAYS  OF  THE  HAVANA. 
A   RECORD  YEAR. 

Good  fortune  and  bad  fortune  have  combined  to  bring 
great  prosperity  to  the  Utiited  Railways  of  the 
Havana  and  its  subsidiary  undertakings  in  the  past 
two  years.  On  the  one  hand,  Nature  has  favoured 
the  island  of  Cuba  with  a  series  of  bumper  sugar 
crops,  and,  on  the  other,  the  elimination  of  the  usual 
beetroot  supplies  as  a  consequence  of  the  European 
War  has  created  a  great  demand  for  Cuban  sugar, 
and  has  caused  the  price  to  advance  to  a  very  liigh 
level.  An  enormous  amount  of  money  is  consequently 
flowing  into  the  countiy;  and,  with  the  exception  of 
tobacco,  whicli  has  suffered  severely,  general  pro- 
sperity prevails.  This  prosperity  is  fully  reflected  in 
the  accounts  of  the  United  Railways  Company  and 
its  subsidiaries,  the  i*esults  obtained  in  the  past  twelve 
months  being  in  all  respects  a  record  in  the  history 
of  the  undertaking.  The  gross  earnings  at  £2,104,000 
contrast  with  £1,702,000  in  the  preceding  year;  and 
the  net  earnings  at  £971,000  compare  with  £803,000 
in  1914-15.  Ten  years  ago  the  gross  receipts  were 
only  £840,000,  and  the  net  no  more  than  £398,000. 
Last  year's  revenue  was,  moreover,  further  augmented 
by  the  receipt  of  £43,000  additional  from  miscel- 
laneous sources,  this  larger  income  being  in  respect 
of  interest  and  dividends  on  investments,  a  reflection 
of  the  greater  prosperity  of  subsidiary  undertakings. 
On  the  other  hand,  net  revenue  charges  in  the  shape 
of  excess  profits  duty,  income  tax,  &c.,  were  greater 
by  over  £60,000;  and  the  gain  in  profit  comes  out  but 
slightly  under  £150,000,  or  about  20%,  the  surplus 
for  dividend  being  raised  from  £592,000  to  £741,000. 
This  is  equal  to  about  lli%  on  the  Ordinary  capital, 
and  disappointment  has  naturally  been  felt  that  no 
more  than  5%  is  being  paid.  This  absorbs  less  than 
half  the  profits,  and  the  whole  of  the  remainder  (some 
^415,000)  is  transferred  to  the  various  reserve  and 
renewal  funds.  The  wisdom  of  the  policy  adopted 
cannot,  however,  be  denied  after  the  explanation  given 
by  Mr.  Cater  Scott  at  the  annual  meeting.  "  It  was 
only  natural,"  he  stated,  "  that  the  proprietors  should 
ask  why,  in  view  of  the  prosi^erous  times  which  had 
prevailed  in  Cuba,  the  directors  had  not  increased  the 
dividend.  That  was  a  perfectly  fair  question,  which 
he  would  endeavour  to  answer.  With  the  gi-eatly  in- 
creased wealth  of  the  island  the  millowners  had  not 
only  improved  their  machinery,  but  had  increased  the 
capacity  of  their  mills,  resulting  in  a  greater  demand 
for  cane,  for  the  carriage  of  which  and  the  resuUing 
sugar  the  Company  had  "to  provide.  _  At  the  same  time 
new  industries  were  springing  up  in  the  island,  and 
to  meet  their  needs  increased  railway  facilities  were 
necess&ry.  That  demand  had  come  upon  them  at  a 
time  when  through  the  actiion  of  our  Governnjent^— he 
was  not  quan-elling  with  it>— they  were  denied  per- 
mission to  raise  fresh  capital.  The  consequence  was 
that  they  were  thrown  back  upon  their  own  resources, 
and,  therefore,  they  found  it  absolutely  necessary  to 
husband  their  cash  in  every  possible  way  so  that  they 
might  be  able  to  meet  the  demand  for  improved  accom- 
modation which  was  called  for  on  ail  sides.  The 
directors  believed  that  the  more  they  did  to  provide  this 
increased  accommodatioii  the  more  'protection_  were 
thcv  affording  to  the  Company's  interests,  and  it  was 
their  first  dutv  to  see  to  that.  It  was  for  those  reasons 
♦hat  they  had  put  these  large  amounts  to  reserve." 
By  husbanding  resources  in  this  way  the  financial 
position  of  the  undertaking!  has  been  very  gi-eatly 
strenHhened;  and  possibly  twelve  months  hence,  if  all 
coes  "well,  the  directors  may  see  their  way  to  pay 
a  better  dividend  than  5%.  The  reserve  fund  now 
stands  at  £1,000,000;  the  general  renewals  reserve 
amounts  to  £322,000;  the  insurance  account  has  been 
raised  to  €35,000,  and  the  pension  account  to  £44,79^. 
The  excellence  of  the  position  will  be  seen  from  the 
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income  statement  appended,  teovering  the  operations 
of  the  Company  for  the  last  five  years:  — 


Gross  earnings 

Expenses      

Ratio     

Net  earnings 
Miscellaneous 

Not  income 

Debenture  interest ... 
Miscellaneous 


Year— 1915-16     1914-16    1913-14     1912-13     1911-12 
£  £  £  £  £ 

...  2,104,411  1,702,066  1,621,804  1,635,250  1,422,093 
...  1,133.238  898,465  965,118  891,056  778.247 
...      (5385)      (62-78)       (68-96)      (54-49)      (54-72) 


971,173      803,901      666,746      744,194      643,851 
369,752      326,993      307,918      260,465     244,081 


1,340,925  1,130,694 
343,250  338,172 
117,233        60,880 


9"4,Cr.4  1,004,66!)      887,932 

327,654      327,625      327,r9l 

64,456        66,476        42,430 


Total  charges 

Not  profit  tor  Pref.  stock  ... 
DiT.  on  8%  Ouoi.  Pre!,  stlc 


460,483  399,052  382,010  384,100  370,024 
880,442  731,542  692,654  620,669  617,908 
139,321      139,321      126,766      114,110      114,028 


Profit  for  Ordinary 

741,121 

692,231 

465,888 

606,449 

403,880 

Dividend  on  Ordinary 

327,278 

328,001 

328,001 

293,000 

263,700 

Rate  per  cent 

(5%) 
413,843 

(5%) 

(0%) 

(6%) 

(.H%) 

Surplus         

204,220 

137,887 

213,449 

140,180 

rranslcrred  to— 

Reserve    

300,000 

150,000 

60,000 

125,000 

7.'i,000 

,jeneral  renewals  account 

100,000 

100,000 

60,000 

60,000 

60,000 

Insurance  fond    

5,000 

6,000 

~ 

6,000 

10,000 

Pension  account 

10,000 

6,000 

— 

20,000 

— 

Expenditure  on  works   ... 

— 

2,363 

40,000 

16,000 
215,000 

— 

Total  to  reserve  funds 

415.000 

262,363 

140,000 

135,000 

Balance         

Dr.1,157 

1,867 

Dr  2,113 

Dr.  1,661 

6,180 

Brought  forward     

15,649 

13,692 

16,330 

17,881 

12,701 

Carried  forward      

14,392 

16,649 

14,217" 

16,330 

17,881 

•  Out  of  this  balance  £525  was  voted  as  donations  to  British  and  French 
Bed  Cross  societies. 

Last  year's  sugar  crop  amounted  to  nearly 
3,000.000  "tons,  in  comparison  with  under  2,500,000 
tons  in  the  preceding  year.  Of  this  the  Company 
carried  988,000  tons,  or  33.43%,  against  889,000  tons, 
or  35.81%.  The  growth  of  production  outside  the 
Company's  sphere  of  operations  has  been  relatively 
greater  than  in  the  immediate  vicinity  of  the  United 
Railways  system,  and  this  fact  is  responsible  for  the 
decrease  in  the  proportion  of  the  total  crop  earned. 
The  Cuban  sugar  crops  of  the  last  few  years  and  the 
quantity  carried  by  the  United  Eailways  Company  wjjl 
be  seen  from  the  following  statement:  — 

Crop 
Tear 

191616*  

19l-t-I6  

1913-14  

19IS-13  

1911-12  

1910-11  

1909-10  , 

The  improvement  in  traffic  has  not  been  confined 
to  sugar,  for  with  the  greater  prosperity  prevailing 
throughout  the  island  increases  are  shown  in  almost 
■*every  source  of  revenue.  This  will  be  seen  from  the 
following  summary  of  the  freight  traffic  of  the  line  for 
a  number  of  years :  • — 


Cuban 

AmouTit 

Per  Cent. 

Sugar 

Carried  by 

of  Tot-il 

Crop 

Company 

Production 

Tons 

Tons 

2,965.000 

9,S8.0fi4 

33-43 

2.483.000 

889.248 

36-81 

2,49.';,O00 

837..^54 

33-67 

2,309,000 

848,611 

36-76 

1,840,000 

691,695 

37-69 

1,444,000 

450.409 

31-18 

1,701,000 

636,031 

37-39 

Freight  Traffie,  United  Railways  of  the  Savana. 


1916-16 
Tons 
4,811,737 
088,064 
304,539 
14.643 


Sugar  cane 
Sugar,  raw 
Molasses 
Alcohol 

Total  sugar  cane  and 

products     8,118,983 

Coal     276,247 

Stone,  tiles,  bricks    ...  223,120 

Firewood        109,617 

Native  woods 133,533 

Charcoal          70,463 

Tobacco           25,316 

Fresh  fruit     40,082 

General  merchandise  967,377 

Miscellaneous             ...  172,866 


1914-15 
Tons 
4,489,635 
889,248 
217,666 
10,617 


6,607,066 

201,446 

165,644 

128,536 

74,887 

68,749 

32,690 

31,410 

710,464 

64,890 


191.1-14 
Tons 
3,778,279 
837,554 
218,090 
9.933 


1912-13 
Tons 
4,376,391 
848,611 
182,837 
9,364 


1911-12 
Tons 
4,068,662 
691,695 
170.614 
7,392 


4,844,756  6,417,193  4,928,253 

174,033  196,234  193,803 

124,662  119,377  90,206 

107,385  117,973  118,374 

83,070  94,198  94,637 

71.893  61,639  64,989 

21,958  22,577  15,649 

38,387  34,765  29,760 

661,567  646,594  647,243 

43,385  40,363  47,«02 


Total  public  tramo    ...     8,136,494     7,085.082     6,171,696     6,749,903     6,120,610 

It  is  evident  from  an  analysis  of  the  accounts  that 
the  larger  traffic  is  being  handled  with  great  skill  and 
economy.  Of  the  increase  of  £235,000  in  the  total 
(expenditure  .-£132,000  is  accounted  for  by  larger  main- 
tenance outlays,  which  have  beeom©  imperative  in 
view  of  the  heavy  traffic  and  the  drastic  economies 
which  were  introduced  on  the  outbreak  of  war. 


The  true  test  of  efficiency  is  to  be  fouiicl'  in  the 
transportation  department,  and  here,  notwithstanding 
the  growth  of  business,  the  dearness  of  coal,  &c.,  the  in- 
crease in  expenses  is  only  £77,000,  the  proportion  to 
gross  receipts  being  reduced  from  27.49%  to  25.93%. 
Two  years  ago  the  ratio  was  as  high  as  28.32%.  To 
show  the  large  sums  which  have  been  devoted  to  main- 
tenance, and  the  relative  economy  in  transportation  and 
other  expenses,  we  give  the  following  statement:  — 
Expenses  of  the  United  Railnays  of  the  Havana. 


1915-16 

£, 

242,175 
99,699 
34,663 
61,531 


1914-15 
£ 

180,487 
76,451 
24,336 
44,612 


1913-14 
£ 

180,li6 
80,776 
41,958 
63,299 


1912-13 
£ 

186,816 
81,144 
28^847 
59,037 


1911-12 
£ 

172,888 
71,098 
27,339 
68.239 


458,113      325,886        372,147      355,844      339,664 


230,575 

268,488 

42,989 


188.564 

242,108 

34,596 


179,218 

24S.270* 

28,970 


181,804 

22a,680» 

24,053 


159.486 

162,030 

21,793 


Maintenance  es[ienses — 
Perm,  way  aud  works 
Locomotives  ... 
Coaching  stock 
Goods  stock 

Total  maintenance 
Transport  expenses — 
Running  expenses 
Traffic  expenses 
Electric  working 

Total  transport 
FCTTj-boat  service 
General  charges... 
Miscellaneous 

Total  expenses       ...  1,129,238      894,165        930,664 
*  luclurting  terminal  charges. 

The  proportions  of  the  above  expenses  to  the  gross 
receipts  are  set  out  below  :  — 

Ratios  of  Expenses  to  Gross  Receipts. 

1915-16     1914-10     ]'.U3-U     1912 

% 


642,062 
27,097 
62,842 
39,129 

405,208 
13,934 
68,679 
30,698 

450,4.58 
14,230 
50,057 
31,772 

434,537 
15,173 
64,317 
32,475 

343,308 
14,021 
53,123 
27,626 

892,346      778.247 


Maintenance  expenses — 

Permanent  way  J<i  works  11-58 

locomotives       ...         ...  4-77 

Coaching  stock  ...          ...  1-06 

Goods  stock       3-90 


10-06 
4-62 
1-44 
2-04 


11-18 
6-38 
2  60 
3-93 


Total  maintenance 
Transport  expenses — 
Running  expenses 
Traffic  expenses  .. 
Electric  working 

Total  transport 
Ferry  boat  service 
General  charges 
Miscellaneous 

Total  expenses 


...  21-91 

...  11-03 

...  12-84 

...  2-06 

...  25-93 

...  1-30 

...  3-01 

...  1-87 


19-26        2309 


11-14 

14-31 

2-U4 


1112 

15-40 

1-80 


27-49  28-32 

•82  0-88 

3-47  S-48 

1-81  1-97 


0/ 
/o 

11-49 
4-99 
1-77 
3-63 

21-83 

IMS 

14-06 

1-48 

20-72 
0-93 
3-34 
1-99 


1911-12 
/o 

12-22 
503 
l-»3 
4-S2 

34-00 

11-27 

11-45 

1-64 

24-26 
1-03 
3-76 
1-67 


640J 


6285        57-74 


54-86 


54-72 


The  outlook  for  the  Company  is  most  encouraging. 
The  sugar  crop  tliis  year  promises  to  again  be  very 
large.  The  condition  of  the  cane  is  reported  to  be 
excellent,  and  if  the  weather  keeps  favourable  a  con- 
siderable increase  in  the  total  production  of  the  island 
is  looked  for.  In  the  particular  districts  served  by  the 
United  Railways  Company  a  larger  area  is  under  culti- 
vation, and  the  yield  is  expected  to  show  an  increase  of 
nearly  5%  over  that  of  the  past  crop.  As  the  price  of 
sugar  is  likely  to  remain  high  as  long  as  the  War  lasts, 
and  beetroot  sugar  supplies  are  restricted,  the  wealth 
of  Cuba  will  be  further  considerably  enhanced  in  the 
coming  twelve  months ;  so  that,  in  addition  to  sugar, 
the  movement  of  passengers  and  general  traffic  is  sure 
to  continue  brisk.  Already  the  Company  has  secured 
a  satisfactory  increase  in  eaimings  over  last  year's 
record  takings,  the  improvement  for  the  21  weeks  to 
the  end  of  November  being  as  much  as  £117,700,  or 
over  22%.  As  the  weekly  sta+ements  do  not  include 
the  receipts  from  the  Regla  Warehouses,  which,  no 
doubt,  are  also  doing  better,  the  actual  improvement 
in  earnings  is  probably  nearer  25%.  The  excellence 
of  the  results  now  being  secured  and  the  marked  im- 
provement which  has  taken  place  so  far  in  Ihe  current 
year  will  be  seen  from  the  following  table  :  — 

Course  of  Traffic  Receipts  since  July  1,  1913. 

1916-17 
£ 

12',200 

117,200 

151,600 

121,100 


Month 
July 

August 

September 

October 

November 

December 

January 

February 

March 

April 

May     ... 

June 

Total,  year... 

•  Adjusted. 


167,4O0t 


1915-16 

£ 
100,600 
96.300 
94,500 
128,300 
108,210 
128,600 
261,400 
241,700 
247.O00 
2SS  700 
lS7,oon 
210,000* 


1914-16 
£ 

90,900 
74,600 
73,400 
93,000 
61,400 
97,200 
184.400 
200,400 
200  000 
208.000 
253.000 
140,000* 


1913-14 
C 
94,100 
80.400 
76,900 
98,000 
82.700 
116,700 
208.500 
186.800 
203.30(1 
17O,.5O0 
lfi6,^00 
137,600* 


—  2.104,000  1,702,000    1,622.000 

t  L-ist  week  of  month  estimated. 
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The  price  of  the  Ordinary  stock  is  now  about  80xd, 
and  on  a  5%  dividend  basis  the  yiield  afforded  is 
just  £6J  per  cent.  As  the  dividend  may  be  increased 
this  year  the  stock  is  an  attractive  speculative  invest- 
ment at  the  price. 

The  5%  CumuUitive  Preference  stock  has  fallen 
back  to  84,  and  is  a  good  purchase  at  the  lower  level, 
having  regard  to  the  fact  that  the  dividend  is  covered 
fully  six  times  and  that  it  is  cumulative.  The  Deben- 
ture issues  of  the  Company  are  well  secured,  the 
total  fixed  charges  representing  less  than  40%  of  the 
past  year's  net  income.  The  yields  range  from  about 
£4f  to  within  a  trifle  of  €6  per  cent. 

The  capital  of  the  Company  and  the  yields 
afforded  by  the  various  securities  at  the  present  time 
will  be  seen  from  the  table  appended  :  — 


6%  "  A  "  Irred,  Deo.  stock 
6%  Consol,  Irred.  Deb.  stock 
6%  Irred.  Deb.  sitock  (1906)      . 
4%  Debs  and  Deb.  Stock  Red.. 
4J%  Debs,  to  bearer 
6%  Cum.  Preference  stock 

Ordinarr  stock      

Ordinary  shares 

Deferred  Ordinary  stock 

Total 


Amount 
£ 

380,000 
1,426,900 
3,O04.6CD 
1,281,455 

988,750 

2,78D,429 

6,535,870 

30 

494,757 


Interest  Trice 


6 

5 

4 

4t 

6 

S 


94i 

91 

80 

74 

96 

84 

80.xd 


Yield 

£   J.  d. 

6    8  8 

6  13  0 

6  19  9 

8  11  1 

4  17  0 


...  16,897,860 


J.    AND  P.   COATS,  LIMITED. 

It  is  very  evident  from  the  accounts  of  this  Com- 
pany that  the  twelve  months  to  June  30,  1916,  have 
proved  the  most  prosperous  in  the  Company's  history. 
At  the  meeting  in  December  last  the  Chairman's 
remarks  were  distinctly  optimistic,  having  regard  to 
the  caution  and  reserve  usually  exhibited  by  the  board. 
He  pointed  out  that  the  outlook  in  some  directions 
was  distinctly  encouraging ;  the  business  in  the  United 
States  was  better  than  it  had  been  for  several  years, 
and  in  South  America  it  luad  greatly  improved;  even 
in  Mexico  the  position  was  more  hopeful,  and  busi- 
ness in  the  home  market  was  fully  up  to  the  average 
and  normal  in  the  Colonies.  With  such  prospects  the 
shareholders  doubtless  anticipated  satisfactory  results, 
more  especially  as,  in  order  to  meet  the  great  increase 
in  the  cost  of  production,  net  prices  had  been  advanced 
about  15%.  The  figures  are  distinctly  satisfactory, 
though  they  do  not  record  the  whole  of  the  improve- 
ment shown,  inasmuch  as  they  are  only  shown  after 
making  provision  for  excess  profits  dutj'.  Even  so, 
however,  the  gross  profit  has  gone  up  from 
£2,685,395  to  £3,473,630,  and  the  net  profits  from 
£2,492,619  to  £3,277,380. 

To  indicate  the  manner  in  which  the  capital  has 
varied  in  recent  years,  together  with  the  gross  and 
net  profits  reported  by  the  Company,  we  set  out  the 
following :  — 


Capital  Gross 

£  £ 

Tear  ended  June  30, 191G    ...   10,000,000  3,473,6.t0t 
1915   ...  io,oon,ono   2. ess. 395 

„      1914     ...   10,000.000  2,731,897 

1913     ...   10,000,000  3,003,326 

„      1912     ...   10,000,000  2,900,725 

„     1911     ...   10,.504,242  3,205,971 

„      1910     ...   10,613.642  3,279,457 

1909     ...   10,514,417  3,026,191 

1908     ...   10,510,617  2,308,076 

1907     ...   10,517,817  3,157,421 

„     1900     ...   10,917,420  3,062,866 

„     1905     ...   11,107,320  2,469,790 

„     1904     ...   11,130,980  2,073,024 

„     1903     ...   11,134,090  2,774,601 

„     1902     ...   11,180,730  2,698,179 

1901     ...   11,998,080  2,715,166 

„     1900     ...   10,853,240»  2,426,499 

•  Includes  £3,363,560  premiuni  on  shares  issued, 
t  After  allowing  for  esccgs  juotits  tux. 


Net 
£ 
3,277,"8nt 
2  492.619 
Z,,''i08,685 
2,773,998 
2,069,889 
2,965,047 
3,028,277 
2,795,926 
2,888,901 
2,929,802 
2,839,804 
2,253,102 
2,466,086 
2,560,260 
2,664,083 
2,523,033 
2,339,787 


No  information  is  afforded  as  to  the  amount  pro- 
vided for  excess  profits.  Presumably,  however,  it  is 
included  in  the  item  of  sundry  creditors,  which  now 
stands  at  £970,000,  as  against  £307,000  twelve 
months  ago.  No  part  of  the  increase  in  profits  is 
handed  over  to  the  shareholders,  the  distributions 
being  maintained  at  the  rates  of  last. year.  After 
providing   for  the  Preference  dividend  and  Preferred 


Ordinary  dividend  there  is  a  balance  of  £2,527,380, 
as  compared  with  £1,742,619  twelve  months  ago. 
This  sum  is  practically  sufficient  to  pei-mit  of  a  distri- 
bution of  no  less  than  60%  on  the  Ordinary  shares,  and 
the  30%  that  is  paid  only  calls  for  a  sum  of 
£1,350,000.  Of  the  balance  remaining,  £100,000  is 
set  aside  as  a  provision  against  depreciation  of  invest- 
ments and  £1,077,380  is  added  to  the  carry -forward, 
bringing  it  up  to  a  total  of  £2,456,492. 

We  show  below  the  distribution  of  the  profits  for 
the  past  four  years: — • 


Trading  pro£ts,divs., int.,  (fee. 
Sundry  expenses 


Year  ended  June  SO— 1916 
£ 
3,473,630* 
156,595 


1915  1914 

£  £ 

2,685,395  2,731,897 

183,433  182,482 


Deprc'n  on  f  erguslie  Works 

Net  profit 

Preference  div.  (0%) 


Preferred  Ordinary  div.    ... 


Ordinary  dividend 


Surplus       

Sundry  appropriations     ... 


To  reserve  ... 


3,317,035 
39,665 


i,2  77,380 
180,000 


2,531,962  2,549.415 
39,343    40,830 


2,492,619  2.508,585 
160,0UU   150,000 


3,127,380 
600,000 
(20%) 

2,527,380 

1,350.000 

(30%) 

1,177,380 
100,090 


2,342,619  2,368,586 
600.000  600,000 
(20%)    120%) 


1,742.619  1,758.686 

1,350.000  1,350.000 

V30%)    (30%) 


392,019 
30,000 


3,003,320 
190,035 

2,813,291 
39,293 

2,773,998 
150,000 

2,623,998 

600.000 

(20%) 

2.023,998 

1,575,000 

(S5%) 


408,585        448,998 


1,077,380        362,019        408,585 


Brought  forward  ... 
Carried  forward     ... 


1,077.380        362,619        408,585 
1,379,112     1,016,493        607,908 


2,456,492     1,379,112    1,016,493 

•  After  allowing  for  excess  profits  tax. 


448,998 
500,000 

—  51.002 
668.910 

607,908 


It  will  be  seen  that  the  distribution  policy  followed, 
is  one  of  considerable  conservatism,  and  a  certain 
amount  of  dissatisfaction  has  been  expressed  that  the 
dividend  has  not  been  increased.  In  view  of  the 
circumstances,  however,  we  think  the  policy  of  the 
board  is  wise.  The  Company  has  mills  in  Germany, 
Austria,  Poland,  .and  Belgium,  and  the  possible  ulti- 
mate loss  is  distinctly  large.  The  Chairman  stated 
last  year  that  the  aggregate  book  value  of  the  assets 
likely  to  be  affected  exceeds  £5,000,000.  No  esti- 
mate is  possible  as  to  the  effect  of  the  War  on  the 
value  of  these  assets,  and,  consequently,  the  directors 
are  bound  to  make  provision  against  the  worst  that 
can  happen ;  therefore  it  is  necessary  that  profits 
should  not  be  distributed  too  freely ;  and  it  must  be 
added  that  there  is  not  much  amiss  with  a  30%  divi- 
dend. 

The  allocations  to  reserve,  &c.,  have  rightly  been 
on  a  liberal  scale,  as  may  be  gathered  from  the  fol- 
lowing statement  showing  the  special  allocations,  &c., 
for  the  past  15  years:  — 


Deprec'n 
on 
Year  Ferguslie' 

to  Thread 
June  30  Wks. 
£ 
39,685 
39.343 
40,830 
39,293 
42,049 
40,273 
27,619 
45,024 
43,919 


1910 
1915 
1914 
1913 
1912 
19U 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 
1902 


Re- 
serve 
£ 


Suspense      Deb. 
Acct.  for    Prem.      Divi- 
lUnder-  Deprec'n  Rederap-  dend 


writing 

Fund 

£ 


of 
Invests. 

£ 
100,000 

:;o.ooo 


tion      Reserve 
Acct.      Fund 
£  £ 


Pen- 
sion 
Fund 
£ 


500,000 
600,000 


.inn.ono 

600,000 


42,447  600,000 
41,797    — 

41,136  600,000 

40,885  700,000 

30,965  780,000 

36,766  290,000 


100,000 

149,628 

60,000 


20,441    —  — 

—  625,000  42,500 
600,000  176,000  26,000 

—  —  32,622 

—  —  6,688 
25,000  —  50,904 
26,000  450,000  120,101 
10,000    —  60,000 

—  —  60,000 

—  —  60,000 
3,000  450,000  100,000 


Carried 
Forw*d 

£ 
2,4.".0,492 
1.379,112 
1,010,493 
007,909 
658,911 
840,402 
777,916 
774,638 
833,334 
853,921 
700,083 
479,908 
480,808 
420,720 
370,464 


The  issued  share  capital  remains  unchanged  at 
£10,000,000.  There  is  an  underwriting  account  of 
£600,000,  a  reserve  fund  of  £5,500,000,  and  a  dividend 
reserve  fund  of  £2,100,000,  while  the  Company  has 
also  set  aside  a  pension  fund  of  £500,000,  and  there 
is  also  shown  provision  against  depreciation  of  invest- 
ments at  £89,811,  but  now  increased  to  £189,811. 
Capital  expenditure  amounts  to  £11,005,494.  While 
sundry  creditors  show  an  increase  of  £662,000,  sundry 
debtors  have  fallen  £230,000,  standing  at  £2,035.216. 
Stocks,    on  the    other    hand,     have    gone    up    from 
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£1,888,000  to  £2,251.497;    investments,    loans,    and 
advances  have  risen  from  £1,963,000  to  £3,968,277. 

Herewith  we  summarise  the  liabilities  and  assets 
as  at  June  30  last:  — 


LIABILPriES. 

Issued  share  capital 
Sundry  creditors  ... 
TJuderwriting  account 
Reserve  fund 
Div-  reserve  fund  ... 
Pension,  &c.,  fund 
Suspense  account ... 
Profit  and  loss 


ASSETS. 


£ 

.  10,000.000 

,     1,S1S,037 

fiOO.OOO 

,     6,.500.000 

,    2,100,000 

600,000 

S!1,S12 

,    3,043,992 

23,151,841 


Capital  expenditure 

Sundry  debtors     

Stock  of  goods      

Casli  at  bankers 

Bills  recpivable      

Investments  

Advances  to  subsidiaries.. 


..  11, 


£ 
,605,494 
,035,210 
,251,497 
634.639 
243,137 
,958,277 
523,681 


23.151.841 


Twelve  months  ago  the  cash  in  banks  in  foreign 
countries  at  war  was  £749,6-53.  This  item  has  now 
fallen  to  £333,237.  The  future  of  the  Company  can 
be  regarded  with  a  considerable  amount  of  equanlmitj' 
in  spite  of  the  war  conditions,  of  the  steady  rise  in 
price  of  raw  materials,  and  of  the  fact  that  losses 
may  have  to  be  faced  with  regard  to  property  in 
enemy  countries,  inasmuch  as  so  strong  a  position 
has  heen  built  up.  The  ultra-conservative  policy 
pursued  by  the  board  has  at  any  rate  brought  about 
this  result,  and  though  shareholders  on  occasion  have 
justly  felt  that  larger  distributions  might  have  been 
made,  the  actions  of  the  board  are  justified  by  the 
abnormal  conditions  now  prevailing.  It  will  be 
realised  that  there  should  be  no  difficulty  in  maintain- 
ing profits  at  a  figure  sufficiently  large  to  permit  of 
the  maintenance  of  present  dividends.  On  the  Prefer- 
ence shares  a  yield  of  5%  may  be  obtained,  and  on 
the  Preferred  Ordinary  shares  one  of  nearly  55%. 
The  £1  Ordinary  share  stands  at  6|,  giving  a  return 
on  a  30%  basis'of  4^%. 

Herewith  we  summarise  the  capital,  prices  and 
vields  afforded:  — 


Amount 

£ 

2,500,000 

Description 
6%  Preference  ?har&  ... 

Par 
£ 
...       10 

Price 
£ 

Div. 

% 

6 

Yield 
£    s.  d. 
4  17     0 

3,000,000 

Preferred  Ordinary 

...     100 

345 

20 

6  IB     7 

4,500,000 

Ordinary  shares 

1 

01 

30 

4  17     9 

SIR  W.  G.  ARMSTRONG,  WHITWORTH 
AND  COMPANY. 

Some  idea  of  the  strain  under  which  the  staffs  of  our 
great  industrial  concerns  are  working  at  the  present 
time  may  be  gathered  from  the  fact  that  the  directors 
of  Sir  \V.  G.  Armstrong,  Whitworth  and  Company, 
Limited,  have  not  been  able  to  issue  their  accounts 
for  the  year  1915  until  the  end  of  November  1916, 
whereas  under  normal  conditions  the  accounts  have 
been  issued  within  about  three  months  from  the  close 
of  tjje  financial  year.  The  shareholders,  however, 
have  nothing  to  complain  of  as  regards  the  delay,  for 
they  have  already  received  their  dividends,  and  at  an 
enhanced  rate.  Moreover,  the  figures,  now  the 
accounts  are  available,  are  seen  to  be  exceptionally 
good,  and  show  that  the  Company  is  enjoying  a  very 
considerable  amount  of  prosperity.  Such,  of  course, 
was  generally  known,  and,  indeed,  in  view  of  the  cir- 
cumstances, the  Company  could  hardly  do  otherwise 
than  earn  substantial  sums.  At  the  last  meeting  the 
Chairman  pointed  out  that  circumstances  prevented 
the  board  publishing  information  as  to  the  orders  in 
hand,  or  as  to  the  output,  but,  he  added,  "  both  are 
unprecedented."  Doubtless,  however,  the  unprece- 
dented figures  of  1914  have  been  surpassed  by  the 
actual  results  of  1915.  And  though  it  will  still  not 
be  possible  to  afford  any  definite  information  as  to 
orders  or  output,  the  figures  of  the  balance  sheet 
show  that  the  Company  by  the  magnitude  of  its 
operations  has  worthily  borne  its  part  and  taken  its 
share  in  meeting  the  demands  of  the  country  on  its 
resources,  and  it  is  certainly  a  matter  for  congratu- 
lation that  the  country  has  at  its  command  such  esta- 
blishments as  those  of  Sir  W.  G.  .\rmstrong,  ^Yhit- 
worth  and  Company  and  the  other  great  armament 
concerns  during  the  terrible  times  through  which  the 
Empire  is  passing. 


On  previous  occasions  we  have  had  the  necessity 
to  criticise  the  board  for  the  far  fi-om  clear  manner 
in  which  the  accounts  were  presented,  and  we  are, 
consequently,  glad  to  notice  that  this  time  an  im- 
provement has  been  effected.  Instead  of  lumping 
together  the  profits  for  the  year  and  the  amount 
brought  forward  from  the  previous  year,  the  figures 
are  now  sho\^'n  separately  with  distinct  advantage.  It 
may  be  pointed  out  that  though  the  accounts  have  been 
delayed  so  long,  it  is  not  yet  settled  with  the  Govern- 
ment departments  concerned  whether  the  Company  is 
liable  for  excess  profits  duty  or  the  munitions  levy  in 
respect  of  the  year  1915,  but  the  directors  do  not 
consider  it  necessary  to  make  any  special  provision 
on  this  account.  It  will  be  seen  that  the  net  trading 
profits  have  risen  from  £801,807  to  £1,055,381,  and 
after  adding  income  from  dividends,  &c.,  there  iS 
a  total  profit  of  £1,155,620.  It  may  be  added  that 
this  sum  is  arrived  at  after  deduction  for  depreciation, 
the  amount  of  which  is  not  published.  Owing  to  the 
continuous  and  exceptional  use  of  the  plant  and 
machinery  it  is  sated  that  the  directors  have  thought 
it  advisable  to  make  a  considerable  increase  in  the 
amount  of  depreciation  written  off.  After  making 
due  provision  for  prior  charges  the  dividend  on  the 
Ordinary  shares  is  increased  from  12i%  to  13J%,  the 
final  dividend  of  8J%  being  paid  free  of  tax.  A  sum 
of  £100,000  is  transferred  to  general  reserve,  and 
there  then  remains  a  surplus  of  £127,348,  which  is 
added  to  the  carry-forward,  bringing  it  up  to  a  total 
of  £461,387. 

Herewith  we  set  out  a  comparison  of  the  profits 
for  each  of  the  past  four  years: — • 


Net  trading  profits 

Income  from  diWdends,  interest,  &c. 

Total  profit 

Directors'  fees,  cSrc.  ...         

Int.  and  bonus  on  employees'  deposits  ... 

Debenture  interest,  &c 

Preference  dividend  ...         

Ordinary  dividend 

Sundry  appropriations       

Balance         

Brought  forward     


1915          1914         1913  1912 

£              £             £  £ 

1,055,381    801,,'<07    674,894  660,194 

100,239    138,388    181,780  138,353 

1,155,620    940,195    856,674  798,547 

4,078        3,444        4,293  4,396 

57,827      34,7n5      19,399  18,444 

241,367    100,100    100,151  100,200 

90,000      90,000      66,560  40,000 

635.000    601.563    601,562  401,250 

a3j%)  an%)  a-2i%)  a2i%i 

100,000    200,000    176,842  100,000 

137,348      10.323—12,133  134,277 

334,039    323,716    335,849  201,572 


Carried  forward       461,387    334.039    323,716    336,849 

The  exceptional  activity  experienced  by  the  Com- 
pany is  amply  reflected  in  the  figures  of  the  balance 
sheet.  While  both  the  share  and  loan  capital  are  un- 
altered, the  general  reserve  has  gone  up  from 
£1,100,000  at  the  end  of  1913  to  £1,400,000  at  the 
end  of  1915.  Sundry  creditors  at  the  end  of  1913 
were  only  £626,000,  twelve  months  later  they  had 
risen  to  £2,442,000,  while  at  the  end  of  1915  they 
had  further  risen  to  £4,648,941.  On  the  other  side 
of  the  accounts  the  capital  expenditure  has  risen  from 
£6,166,000  in  1913  to  £7,536,553,  this  including  a 
sum  of  £1,284,205  of  expenditure  in  suspense  sub- 
ject to  adjustment  with  the  Government.  Work  in 
progress  has  gone  up  from  £1,324,000  to  £2,778,851, 
and  sundry  debtors  from  £1,211,000  to  £2,615,838. 

We  set  out  herewith  a  comparison  of  the  figures  of 
the  balance  sheet  as  at  December  31,  1913  and  1915: 


LIABILITIES. 

ASSETS. 

191 B 

1M3 

1915 

1913 

£ 

£ 

£ 

£ 

Issued  cap.  : 

Freehold      and 

Ord.  shares     ... 

4,012.500 

'4,012,500 

leasehold  land. 

4%  Prefce.     ... 

1.000,000 

1,000,000 

buildings,  &c.    7,636,553« 

6,166,101 

6%  2nd  Prefce. 

1,000,000 

1,000,000 

Work  in  progress  2.778,861 
Debtors           ...     2,616,838 

1,324,556 
1,211,405 

6,012,500 

6,012,500 

Investments    ...     2,233,097 

1,902,039 

4"t,  Mort.  Deb. 

Cash  and  biUs...        694,317 

676,709 

stock 

2,500,000 

2,500,000 

General  reserve 

1,400,000 

1,100,000 

Creditors 

4,648,041 

626,596 

Employees*  de- 

posits 

35(;,4.53 

272,061 

Profit  and  loss 

840,762 

669,663 

15,758,656  11,180,810 

15,768,656  11,180,810 

•  Includes  £1, '^84, 205  capital  expenditm-e  in  suspense. 

Not  only  has  there  been  high  pressure  in  all  the 
departments  for  many  months,  but  every  effort,  con- 
tinues to  be  made  to  meet  the  demands  of  the  Govern- 
m.ent,  and  as  these  are  certain  to  remain  at  a  very 
high  rate,  indeed,  it  may  be  on  a  steadily  ascending 
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scale  for  some  time  to  come,  it  will  be  evident  that 
the  figures  for  1916  will  at  least  be  as  large  as  those 
for  1915,  and  may  conceivably  be  still  greater,  and, 
indeed,  so  far  as  can  be  seen,  it  is  possible  that  those 
for  1917  will  be  larger  still.  In  the  circumstances 
it  is  only  reasonable  for  shareholders  to  assume  that 
the  profits  for  191G  will  not  be  less  than  those  lor 
1915,  and,  consequently,  they  should  be  able  to  count 
on  the  dividend  being  at  least  maintained.  The 
present  price  of  the  £1  share  is  39.s.,  and  on  the  basis 
of  a  dividend  of  13 J%,  part  of  which  is  paid  free  of 
tax,  the  yield  is  8^%.  On  the  Debentures  the  return 
is  practically  54%.  On  the  4%  First  Preference 
shares  a  yield  of  5f  %  may  be  obtained,  and  on  the 
Second  Preference  shares  the  return  is  well  over  6%. 


PERUVIAN  CORPORATION. 

After   a   vei-y  poor  year  in   1914-15    the     Peruvian 
Corporation  is  able  to  show  a  fairly  substantial  addi- 
tion to  its  profits  for  the  twelve  months  to  June '1916. 
This  is  due,  first  of  all,  to  a  very  satisfactory  recovery 
in  the  receipts  from  the  railways,   and  also  to  a  rise 
in  exchange,  and  had  the  Peruvian  Government  taken 
the  honourable  course   of  carrying  out  its  contracts, 
the  position  of  the  Corporation  would  have  shown  a 
still  greater  improvement.     Unfortunately,   however, 
the    Government    of    Peru    appears    to    have    very 
peculiar  and    elementary    ideas     on    the    subject    of 
honesfiiV,  and  they  seem  to  be  based  on  the  German 
plan  of  always  breaking  your  word  if  you  do  not  find 
it  convenient  to  keep  it.     In  1907  an  agreement  was 
entered  into,   putting  an  end,    it  was  hoped,  to  the 
acute  divergences  of  opinion  and  quarrels  on  matters 
of  fact  in  which  it  was  agreed,  inter  alia,   that    the 
Corporation  should  receive  an   annuity    of    £80,000. 
This   annuity   was  duly  paid  up   to  1914.       For  the 
twelve  months   to     June    1915     only     £4'0,000    was 
received,  for  the  past  year  only  £10,000  has  come  to 
hand,  this  increasing  the  indebtedness  of  the  Peruvian 
Government  to  £110,000  up    to    June    1916.       The 
annuity' is  primarily  secured  on  the  sugar  tax,  which 
has   yielded  a  sum  "more  than   sufficient  to  meet  the 
specific  liability  charged  upon  it.      Since  the  closing  of 
the  books  a  further  £10,000  was  paid  in  September, 
this  leaving  an-ears  of  £100,000  still  to  come.    In  yet 
another     direction     the     Government    of    Peru    has 
evaded  its  obligations,  and  during  the  past  three  fears 
it  has  placed  heavy   obstacles    in    the    path    of    the 
Corporation   with  regard  to  its   right  to  ship  guano. 
By  a  contract  entered  into  in   1890  the  Corporation 
was  authorised  to  mortgage  its  railways  arid  guano  as 
security  for  the  Debentures  to  be  issued  by  fhem,  the 
mort-gages  or  loans  to  be  created  having  priority  over 
every  other  which  may  be  lodged  upon  the  railways 
and  guano,  and  this  authority  forms  part  of  a  valuable 
consideration  for  the  cancellation    of    the     Peruvian 
External  Debt  of  1870, and  1872.     In  February  1915 
a  law  was  passed   declaring  a  preferential   right    in 
favour  of  the  national  agriculturalists  over  the  guano 
ceded  to   the   bondholders.        In   June  last    another 
decree  was  issued  allocating  to  the  Corporation  cer- 
tain islands  from  which  alone  they  were  to  be  per- 
mitted to  load  guano  as  from  July  1,  1916,  many  of 
the  islands  containing  only  small  quantities  of  guano, 
and  many  of  the  deposits  bcitig  almost  inaccessible. 
During  recent    years  the    income    from    guano    has 
averaged  about  £150,000.     As   a  result  of  shipments 
made  between  July  and  September  1915  the  income 
for  the  past  year  was  .£87,457.     No  shipments  have 
been  made  in  1916.     The  'British,  French,  and  Dutch 
Governments  have  protested  officially  against  the  law 
of  February  1915,  and  a  further  joint  protest  has  been 
lodfjod  by   the  same  three  Governments  against  the 
last  proposal  of  Peru.     We  fear,  however,  that  mere 
protests  are  of  little    avail  when    the    will  to    be  dis- 
honest is  determined  to  be  followed. 

We  have  already  referred  to  the  fact  that  it  is  the 


improvement  that  has  occurred  in  the  working  of  the 
railways,  coupled  with  the  unproveanent  in  exchange, 
that  has  brought  about  the  better  results  during  the 
past  year.  The  gross  receipts  have  gone  up  from 
8,304,000  soles  to  9,970,000  soles,  and  with  an  in- 
crease of  only  500,000  soles  in  woi'king  expenses,  the 
net  receipts  have  gone  up  from  2,634,000  soles  to 
3,864.000  soles.  The  rate  of  exchange  has  gone  up 
from  22d.  to  23d.,  so  that  the  net  receipts  in  sterling 
have  risen  from  £241,525  to  £370,361. 

In  the  following  table  we  set  out  in  Peruvian  cur- 
rency the  result  of  the  working  of  the  railways  and  the 
steamers  for  the  past  10  years,  together  with  the  net 
receipts  in  sterling  at  the  rate  of  exchange  : — • 


Bate  of 

Net  Re- 

Gross 

WorldnEr 

Net      Exchange  of 

ceipts  in 

Tear 

Eeceipts 

Expenpes 

Beceipts 

Penivian. 

Sterlin?  at 

Peruvian 

Perarian 

Peravian 

Sol. 

such  Rate 

Soles 

Soles 

Soles 

d. 

£ 

1906-07 

...       8,.581.661 

e,300.3.')3 

2,281,308 

24i 

232,883 

1907-OS 

...     10,072,6S4 

7,nlS,.503 

2,054,091 

Mi 

21A653 

1908-09 

...       9,960,»R.5 

7,461.52.5 

2,.5ns,360 

23} 

248,223 

1909-10 

...       9.164,770 

5,S20,1SO 

3,33,1,590 

24 

333,5.59 

1910-11 

...     11,049,340 

e,3S6,70O 

4,662,646 

24J 

468,693 

1911-13 

...     10,749,927 

6,413,973 

4,332,954 

24* 

436,552 

1912-13 

...     11,623,021 

7,11.5,050 

4,407,974 

23? 

438,602 

1913-14 

...     12,336,249 

7,,S20,138 

4,616,111 

23J 

449,259 

1914-15 

...       .8,.304,769 

5,669i963 

2,634,816 

22 

241.526 

191,5-16 

9,970,002 

6,105,365 

3,864,637 

23 

370,361 

The  amount  accruing  to  the  Corporation  out  of 
the  net  receipts  of  the  railway  companies  reaches 
£347,051,  as  against  £222,336  for  the  previous  year. 
As  already  stated,  a  sum  of  £10,000  only  has  been 
received  on  account  of  the  annuity,  and  the  income 
from  guano  has  fallen  fi-om  £136.843  to  £87,4.57. 
After  adding  miscellaneous  income  there  is  a  total  of 
£466.192,  as  compared  with  £406.715  for  the 
previous  year. 

We  next  show  the  income  accruing  to  the  Corpora- 
tion from  its  railways  and  from  its  sales  of  guano,  &c., 
since  1907:  — 


Tear 

Net  Income 

From 

ended 

from  Rail- 

Govern- 

Miscel- 

ways, &c. 

ment 

Guano 

laneous 

Total 

S. 

£ 

£ 

i 

£ 

1907 

227,217 

186,280 

31.040 

434,567 

1908 

205,746 

80,000 

168,002 

26,404 

479,152 

1909 

228,247 

ao.ono 

140,865 

20,526 

469,628 

1910 

321,267 

80.000 

103,016, 

18,137 

622,420 

1911 

452.365 

80,000 

114,008 

5,357 

651,730 

1912 

418,910 

80,000 

141,143 

6,935 

646,988 

1913 

...        415,314 

80,000 

113,471 

9,782 

618,567 

1914 

431,665 

80,000 

126,642 

13,833 

652.130 

1915 

232,336 

40,000 

136,843 

7.536 

406,715 

1916 

...        347,051 

10,000   _ 

87,467 

21,684 

466,192 

.\fter  providing  for  expenses,  &c.,  there  is  a  net 
profit  of  £325,479,  as  compared  with  £284,660  for 
the  previous  year.  This  enables  a  distribution  of  5% 
to  be  made  on  the  Debentures,  and  }%  to  be  paid  on 
the  Preference  stock.  There  then  remains  a  balance 
of  £183.407  to  be  carried  forward,  as  compared  with 
£146,571  brought  in. 

We  next  set  out  the  net  profits  made  by  the  Cor- 
poration since  1907,  and  the  manner  in  which  they 
have  been  distrihuted  :  — 


Tear  to 
June  30 

Profit 

Debentm-e.s-, 

^Preference-^ 

Reserve 

£ 

% 

£' 

% 

'£ 

£  n 

1907     ... 

374,972 

6 

222,000 

U 

111,692 

60,000 

1908     ... 

447,842 

6 

239,000 

H 

111.711 

60,000 

1909     ... 

417,607 

6 

324,000 

1 

7 '.192 

— 

1910     ... 

437,463 

6 

324.000 

n 

93,130 



1911     ... 

506,970 

6 

324.000 

149.034 

— . 

1912     ... 

542,481 

6 

321,000 

2t 

167,690 

.50,000 

1913     .. 

518,882 

6 

324,000 

2i 

167,704 

26.000 

1914     ... 

538,739 

6 

324,000 

1 

74,567 

50,000 

1916     ... 

284,660 

5 

270.000 

i 

18,642 

— 

1916     .,. 

325,479 

5 

270,000 

i 

18,643 

— 

It  will  thus  be  seen  that  so  long  as  the  Peruvian 
Government  is  determined  to  ignore  its  obligations 
and  defraud  its  creditors  the  outlook  for  the  Corpora- 
tion is  not  very  bright.  As  no  shipments  of  guano 
have  been  made  in  1916,  it  would  appear  improbable 
that  any  income  will  be  secured  from  this  source 
during  the  current  year,  and,  consequently,  it  seems 
doubtful  whether  the  Corporation  will  be  able  to  pay 
more  than  the  reduced  4%  on  the  Debentures  agi'eed 
to  in  1896.  The  outlook  for  the  Preference  share- 
holders is  certainly  very  far  from  bright,  at  any  rate 
until  s\ich  a  time  as  the  Government  of  Peru  can  bei 
brought  to  realise  their  dishonour  and  dishonesty. 
The  price  of  the  Debentures  is  78,  while  the  Preference 
stock  is  quoted  at  24f ,  and  llip  Ordinary  stock  at  51. 
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Telephones  : 
455,  4084,  2662  ATenue. 


TelegTMDS  : 
'  Inf usory-Grace,  London. " 


HARDEN  BROS.&  LINDSAY 

Ltd. 
Specialists  in  Tea  &  Rubber  Shares, 

23  ROOD  LANE,  LONDON,  E.C. 


COREESPONDENCE   INVITED. 


The  Share  market  during  the  past  week  has  shown 
no  particular  features,  but  prices  are  steady,  and.  in 
the  case  of  some  of  the  older  concerns  subject  to  little 
or  no  excess  profits  tax  their  shares  have  been 
inquired  for  on  the  outlook  of  appreciable  increase  in 
their  dividends  for  1916,  as  indicated  by  the  improve- 
ment in  the  interim  distributions  already  announced. 
Holders  of  the  shares  of  reasonably  valued  young 
undertakings  must  be  content,  during  the  currency  of 
the  excess  profits  tax,  to  receive  lower  dividends  than 
they  expected  when  they  bought  their  investments. 
They  will  bear  in  mind,  however,  that  the  profits  earned 
are  far  in  excess  of  dividend  payments,  and  that  with 
increasing  crops  and  further  reduction  of  costs  in  the 
future  the  outlook  for  the  industry  is  very  good.  Next 
week  we  shall  again  present  our  two-page  tabular 
analysis,  giving  planted  areas,  crops,  costs,  profits, 
dividend  results,  and  market  valuations  of  about  175 
companies.  The  set-back  that  has  occun-ed  in  prices 
since  we  last  gave  this  information  on  September  9 
has  resulted  in  valuations  in  a  number  of  instances 
being  reduced  to  attractive  levels. 

Shareholders  will  be  glad  to  know  that  wider  and 
more  general  consideration  is  to  be  given  to  the  great 
growth  of  the  plantation  rubber  industry  from  the 
Impei'ial  standpoint.  Our  daily  contemporary,  the 
Times,  will,  with  its  Monday's  issue,  devote  a  special 
section  to  this  subject.  It  is  to  be  hoped  that  one 
result  will  be  greater  official  recognition  of  the  import- 
ance of  an  industry  which  bids  fair  to  be  one  of  the 
future  commercial  props  of  the  Empire. 
This   Week's  Dividends. 


1916 

1915 

% 

% 

Brieh      :.. 

...  lot 

S 

HighliSias 

...  12* 

6 

Jugra  Estate     .. 

...  30» 

20 

Kapar  Para 

...  15« 

lb 

Madiugley 

...    4* 
»  Interim. 

i 

1916 

1915 

% 

% 

Mergni  Crown 

...    74 



Rosehaugh' 

...  10* 

e 

TeJogoredjo 

...    6« 

_ 

Singapore  United 

...  lot 

VJ 

t  Final. 


SENNAH  RUBBER. 

The  report  of  this  Company  for  the  year  to  June  30 
discloses  a  net  profit  within  about  £3.000  of  the  figure 
we  estimated  on  September  16.  The  estate  is  one 
of  the  large  modern  plantations  of  Sumatra  of  which 
the  Tandjong  and  Sialang  are  other  examples,  and  it  is 
rather  disappointing  to  find  that,  unlike  those  two 
undertakings,  the  Sennah's  cost  of  production  is  dis- 
tinctly high.  The  output  of  the  past  financial  year 
reached  1,377,600  pounds  with  about  half  the  planted 
area  of  7,] 98  acres  in  bearing.  The  yield  per  bearing 
acre  was  asnin  very  sood.  being  approximately  390 
pounds,  notwithstanding  that  an  average  of  about 
1,000  acres  were  tapped  for  the  first  time.  The  price 
renlised  was  2.'!.  9ld.  per  pound,  and  the  all-in  cost  of 
production  is  given  in  the  report  as  Is.  3.26ii.  per 
pound,  which,  as  we  have  said,  is  distinctly  high,  and 
compares  with  1.^.  2.37c/.  in  resnect  of  101 4-1. 5  and 
la.  3.46r7.  in  1913-14.  Tt  may  here  be  noted  that  the 
Tandjong,  with  a  smaller  output  than  the  Sennah, 
reduced  its  nl'-in  cost  for  the  pTst  year  to  la.  0.59(7. 
per  pound.  The  detailed  figures  of  the  Sennah's  costs 
of  the  last  three  years  are  shown  below:  — 


1915-16 
d. 

10-9 
2-78 
1-34 
0-24 


-Costs  per  Lb.- 

'       1914-15       " 

d. 

9-66 
2-24 
1-14 
1-33 


1913-14 

J. 

l;0-74 

1-93 

U-79 


F.O.B.  cost  

Freight,  insurance  and  selling  charges    . . 

Expenses  in  Europe  

E.xchange    ... 

Total        1/3-26  l;2-37  l;3-46 

The  appreciable  advance  in  the  f.o.b.  cost  is  not- 
withstanding that  the  depreciation  allowance  was 
equivalent  to  only  1.36d.  in  the  past  financial  year, 
against  1.76d.  m  1914-15.  The  rise  in  European 
expenses  is  entirely  due  to  the  directors'  extra  re- 
nuineration  of  5%  of  the  profit  under  the  articles  of 
association,  and  for  the  past  year  directors'  fees,  plus 
their  share  of  the  profit,  aggregated  £6,931,  or  1.16<i. 
per  pound  of  the  production.  This  is  not  bad  for  eight 
directors,  with  the  estate  at  only  half-maturity.  Con- 
trary to  the  usual  practice,  we  see  no  reference  in  tlie* 
accounts  to  bonus  to  managers  and  staff. 

In  addition  to  the  cost  of  production  charged  against 
revenue,  very  heavy  capital  expenditure  was  incurred 
in  the  past  year  on  upkeep  of  immature  ai'eas  and 
buildings.  Expenditure  on  development  of  estates 
figures  for  £35,844,  while  expenditm-e  on  buildings, 
plant,. &c.,  amounted  to  £23,230,  of  which  £7,825  is 
provided  by  the  depreciation  allowance  charged  to 
working  costs.  Thus  no  less  than  £51,249  had  to 
be  provided  for  capital  expenditure  during  the  pasc 
year,  and  this  entirely  explains  the  curtailment  of  the 
dividend  distribution.  The  net  profit,  after  provid- 
ing for  directors'  extra  remuneration,  was  £106,986, 
equal  to  about  23%  on  the  Company's  issued  capital, 
but  the  dividend  payment  for  the  year  is  restricted 
to  15%,  free  of  tax,  equal  to  £18  3s.  Id.  per  cent, 
less  tax,  calling  for  £67,875.  Of  the  balance  of 
£39.111,  £30,000  is  placed  to  reser\t;  and  £9,111 
is  added  to  the  cany- forward,  which  is  now  £21,515. 
Notwithstanding  the  conservative  profit  distribution 
the  liquid  cash  resources  show  appreciable  shrinkage, 
and  at  June  30,  1916,  amounted  to  £15.044,  against 
€37,252  a  year  previously,  both  figures  including 
£39,000  in  the  hands  of  Antwerp  bankers,  and  there- 
fore subject  to  moratorium.  lb  will  be  apparent  to 
the  reader  that  it  was  not  liability  for  excess  profits 
tax  that  caused  the  curtailment  of  the  dividend,  but 
necessity  to  provide  for  capital  expenditure.  If  excess 
profits  tax  had  to  be  paid,  it  would  either  have  to  be 
met  by  borrowing  or  by  taking  from  the  current  year's 
profits,  for  the  cash  assets  at  June  30,  apart  from 
the  mpnev  locked  up  in  .\ntwerp.  do  not  cover  the 
dividend  payments  and  current  liabilities.  Happily 
there  does  not  seem  to  be  likelihood  of  the  Company 
being  liable  for  much  excess  profits  tax  on  account 
of  the  past  year's  profits,  as  its  upkeep  expenditures, 
deductable  from  profits,  have  been  very  heavy. 

A  clear  analysis  of  the  results  of  the  last  three 
financial  years  is  appended:  — 


Total  are.i 

Planted  area  

Average  acreage  tapped  ... 

Pnbber  output      ...         .,. 
Yield  per  acre  t.ipped 
Gross  price  realised  per  lb. 
"  All-in  "  cost  per  lb. 
Profit  per  lb 

Value  of  rubber    

Total  revenue  expenditure 


,. Tears  ended  .Tune  30 , 

19ie  1915  Ml  4  1913 

Acres  Acres  Acres  Acres 

10..500  10,.W0  lO.ofiO  10,500 

7,198  7,].'!3  7,183  7,1SS 

3,500;  2,462  —  — 

Lb.  Lb.  Lb.  Lb. 

1,377,600  930,253  602,845  380,046 

394  402  —  — 

2'9-n  2'2-8  2'2-n7  3'2.21 

1/3-26  1/2-37  13-46  2/1-01 

1/6-34  1/0-43  -11-51  1/1-20 

£  £  £  £ 

192,959  109,321  78,038  60,610 

87,642  58,651  45,823  39,611 


Net  profit  from  mbber 

Sundrv  receipts     

Brought  forward 

105,317 

1,669 

12,404 

60,670 
1,441 
25,543 

32,216 

2.766 

10,571 

45,543 

20.899 

807 

4,684 

Total  available      

119,390 

30,000 
67,875 

a5%) 

21,615 

77,664 

26,290 

Anocatifin.i — 
C.apital  cTpenditure  written  ofT 
Transferred  to  reserve 
Dividends  paid 

20,000 
45.250 

ao%) 

20,000 

•15,719 

Oarry-forward 

12,404 

25,643 

10,571 

Ts'Jued  capital        462,.500        452,600        452,600        411,487 

Surtilus  lintiid  assets         15.n44t        37.25-Jt        59,940  45,385 

•  Preliminary  exnen-ies  and  underwritirur  commission. 

t  Tncludinc  over  £39.000  in  Antwerp,  subject  to  mon^torium. 

J  Estimated. 


Present  Price  of  £1  Shares,  40/Oc.d. 
per  planted  acre.  £125. 


Market  Capitalisation 
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For  the  current  year  the  output  is  estimated  at 
1,600,000  lb.,  towards  which  526,486  lb.  liave  been 
haiTested  in  the  first  four  months.  Steady  and 
appreciable  further  progi'ess  in  production  is  to  be 
expected,  on  account  of  the  very  considerable  areas 
planted  in  the  years  1911-13  that  have  still  to  come  into 
beaiing.  The  years  of  planting  the  estate  are  shown 
below- :  — 


Years  of  Planting 

1909           1910           1911 

1912 

I9T3 

Total 

Acrps         Acres        Acres 

Acres 

Acres 

Acres 

1.600          338          2,202 

960 

702 

7,183 

1907         1908 

Acres        Acres 

5S3  930 

At  full  maturity  it  seems  safe  to  reckon  that  the 
annual  output  will  be  about  2,780,000  lb.,  and  it  is 
to  be  hoped  that  then  the  cost  of  production  wdl 
be  reduced  to  a  figure  more  in  accord  with  the  size 
of  the  undertaking  and  the  output,  for,  in  the  event 
of  really  low  prices  ruling  for  rubber,  the  cost  will 
be  an  important  factor  indeed.  At  the  price  of  40.s. 
the  market  valuation  per  ^ilanted  acre  is  about  £125, 
and  as  the  yield  afforded  on  the  basis  of  the  past 
year's  restricted  dividend,  allowing  for  income  tax, 
is  over  9%,  with  the  estate  at  only  half  of  full 
maturitv,  the  shares  are  evidently  a  good  investment. 


ANNUAL    REPORTS    ANALYSED. 

SENGAT   ROBBER  (PERAK), 
Issued  Capital :  £1~0.000  in  2/0  Shares. 

, Results  for  Year;  to  Jure  3D 

Av     1  lulrt 
per 
Total    Area  in     Rubber  Bearing  Price  '•All-in"    Net     ^Dividend- 


Planted  Bearing  Output 
Acres      Acres  lb. 

1914-1.5  l,.i73       69S  273,100     461 

3G.-),0S6     422 


Acre  Reali.sed    Cost      Profit  Amt. 

lb.     per  lb.      per  lb.        £  £  % 

2.'!. 8       1/0.3     17,759  10,B25        G} 

2/8.6       -/U.9    31,n96  24,803  lO 


Market    Capitalisation  per    planted 


1915-16  1,597       866 

Price   of   Shares,  3/0 
acre,  £l50xd. 

As  will  be  seen  from  the  above  contrast  of  the 
last  two  years'  results,  the  average  yield  of  rubber  per 
aci'e  obtained  on  this  Company's  estate  in  the  past 
financial  year,  notwithstanding  the  coming  into  pro- 
duction for  the  first  time  of  a  considerable  proportioK 
of  young  rubber,  was  the  high  one  of  422  lb.    Another 


I,  good  feature  is  the.  reduction  in  the  total  cost  to  under 
Is.  per  lb.,  with  httle  more  than  half  the  planted  area 
in  bearing.  As' a  result  of  the  increased  output,  satis- 
factory price  obtained,  and  reduced  cost,  the  net  profit 
of  the  past  year  increased  to  £31,996.  of  which  the 
dividencls,  aggregating  14i%,  absorb  £24,802.  Of  the 
balance  of  £7,202,  £3,050  is  applied  to  writing  off 
development  expenditure,  which  exceeded  the  deprecia- 
tion allowance  of  the  year  by  £5,153,  and  £4,202  is 
added  to  the  carry-forward,  increasing  the  same  to 
£7,199,  subject  to  excess  profits  duty. 

For  the  current  year  the  output  is  estimated  at 
460,000  lb.,  towards  which  144,500  lb.  have  been  har- 
vested in  the  first  four  months.  All  things  considered, 
it  seems  likely  that  the  dividend  payments  for  the 
current  yeaj;  will  be  at  least  equal  to  the  past  year's 
distributions.  At  full  maturity  probably  660,000  lb. 
will  be  the  approximate  annual  output,  and  if  the  profit 
be  only  l.s.  per  lb.  then,  this  will  bring  in  sufficient  to 
pay  20%  annual  dividends.  The  shares,  priced  at 
about  3s.,  yield  10%  on  the  basis  of  the  past  year's 
distributions,  and  the  market  valuation  of  £150  per 
planted  acre,  having  regard  to  the  high  rubber  yield  per 
acre  and  the  comparatively  low  cost  of  production,  de- 
notes that  the  shares  are  not  overvalued.  The  years  of 
planting  the  estate  are  shown  below  :  — 

Priortol910     1910-12  1912-13     1913-14     1914-15  1915-16        Total 
Acres       ...     5T8  506         295  188  0  2t  1,597 

Aver.  Area  in  Bearing,  1915-16  =  866  acres. 

BROOME  (SELANGOR). 
Issued  Capital  :  £128.600  in  £l  Shares. 

. Results  for  Years  to  June  30 v 

Av.  Yield 
per 
Total     Area  in    Rubber  Bearing  Price '"  All-in  "  Net    ^Dividend—, 
Planted    Bearing  Output      Acre   Realised    Cost      Profit     Amt. 
Acres       Acres  lb.  lb.     per  Ih.    per  lb.       £  £  % 

1914-16    1,303         50il«     163.517      327*       3/1-07     1/3.77       6,834       —  — 

I916-16    1,'!04  TOO'    252,804      361*       2/6.34      ];3         13,661    10.931 

•  Estimated. 
Price  ot  Shares,  36/0.       Uarket   Capitalisation  per  planted 
acre.  £ll4xd. 

In  view  of  the  fact  that  in  respect  of  the  past 
financial    year  capital    expenditure   of  £5,000,   after 


ON    MONDAY,    DECEMBEB    4th, 
will  he  2mhlished  the  December  Number  of 


Imperial  and  Foreign 

TRADE    SUPPLEMENT, 

which  includes 

A  SPECIAL  SECTION  dealing  very  fully  with  the 

PLANTATION 
RUBBER     INDUSTRY 

from   an    Imperial   Standpoint, 
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German  Dumping — The  Evil  and  the  Remedy,  by  E.  T.  Good;  The  Flax  Indus'ry  in  England, 
by  Dr.  J.  V.  Eyre  ;  Future  of  the  British  Coal  Trade  ;  Indian  Railway  Control ;  Should 
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Co-operative  Congress,  &c.,  &c. 
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deducting  the  depreciation  allowance;  Iiad  to  be  pro- 
vided, it  would  have  been  a  sounder  policy  to  have 
paid  a  smaller  dividend  than  actually  declared.  As 
it  is,  the  balance  sheet  at  June  30,  after  allowing  for 
the  payment  of  the  final  distribution  of  6%  just 
announced,  shows  cuiTent  liabilities  exceeding  cash 
resources  by  £3,000.  During  the  current  year  capital 
expenditure  is  again  likely  to  be  rather  large,  as  the 
intention  is  to  plant  up  a  further  233  acres  of  cleared 
land  by  December  31  next,  when  the  estate  will  com- 
prise the  following:  — 

, Pl-nted , 

Prior  to 
mo        1910       1911  1912         191(!       Total 

Acres  303  313  196  586  239»      1,637 

*  loeluding  233  acres  expected  to  bc_ planted  in  December. 

For  the  current  year  the  crop  is  estimated  at 
350,000  lb.,  but  this  is  likely  to  be  exceeded.  The 
yield  per  bearing  acre  is  good,  and  at  full  maturity 
about  550,000  lb.  annual  output  from  the  present 
planted  area  appears  a  safe  anticipation.  However, 
during  the  current  financial  year  there  will  be  neces- 
sity to  strengthen  the  financial  position,  and  it  would 
consequently  be  better  not  to  look  for  an  increase  of 
the  dividend  beyond  10%.  Thereafter  much  l>etter 
payments  to  shareholders  should  eventuate.  At  the 
price  of  26s.  cum.  dividend  the  immediate  future  is 
discounted,  but  in,  say,  a  couple  of  years'  time  there 
should  be  grounds  for  further  appreciation  in  price, 
provided  the  cost  of  production  is  reduced. 


PERMAS  (F.M.S.). 
Issned  Capital :   £75,000  in  £1  Shares. 

Results  for  Years  to  June  30 — 

Av.  Tield 


per 
Total     Area  In    Rubber  Bearing    Price    "All-in' 
Planted  iiearing    Output     Acre    RealiFed     Cost 
AereP     Acres  tb.         lb.        per  ib.      per  lb. 

1914-1.5  1..316      —         211, .536      —  2/3,66       1/6.1 

1915-16  1,326      763       278,486       '" 


32/6. 


Net 

Profit  ^Dividend^ 

£  e        % 

8,429  3,7.50         5 

365         2/9.1         1/5.1     18,885  15,000      20 

Market  Capitalisation  per  planted 


Price  of  Shares 
acre,  £81. 

From  the  above  contrast  of  results  it  would  appear 
at  first  sight  that  the  dividend  distribution  for  the 
past  year  was  rather  teo  liberal,  inasmuch  as  the 
20%  paid  to  shareholders  absorbed  all  but  £3,885  of 
the  profit  available ;  but  the  balance  sheet  at  June  30 
shows  a  fairly  strong  financial  position,  with  surplus 
cash  resources  aggregating  £8,584  in  excess  of  cur- 
rent liabilities  including  the  final  dividend  of  5%  and 
income-tax  reserve.  Then,  too,  the  whole  of  tlie 
expenditure  incurred  was  charged  against  revenue  in 
the  past  year,  and,  in  addition,  £523  was  written  off 
for  depreciation  of  buildings,  plant,  &c.  To  a  con- 
siderable extent  thi|  explains  the  appearance  of. high 
working  costs.  As  to  the  yield  per  bearing  acre,  the 
report  puts  this  at  the  respectable  figure  of  365  lb., 
from  wliich  it  follows  that  the  average  area  reckoned 
as  in  bearing  was  763  acres.  But,  on  the  other 
hand,  the  reporj;  also  states  that  123.112  trees  as 
an  average  were  in  bearing,  and  that  the  output  per 
tree  was  only  21  lb.  This  evidence  that  the  estate 
is  much  too  thickly  planted  is  confirmed  by  the  fact 
that  the  average  number  of  trees  per  acre  in  bearing 
works  out  at  over  160. 

The  crop  estimate  for  the  cuiTent  year  is 
294,820  lb.,  so  that  not  much  increase  is  expected 
comp'ired  with  the  past  year.  Further  expansion 
should  occur  in  the  future,  seeing  that  303  acres  were 
planted  1910-12  and  129  acres  in  1913;  but  one 
would  feel  more  confident  that  the  yield  from  the 
older  area  will  be  maintained  if  a  policy  of  drastic 
thinning  out  had  been  announced.  At  the  price  of 
about  32.S.  6d.  for  the  £1  shares  the  yield  afforded  on 
the  basis  of  the  past  yenr's  dividend  is  a  good  one, 
and  the  market  valuation  per  planted  acre  is  only  £81 . 
This  appears  to  reflect  the  genarally  accepted 
opinion  as  to  the  undcsirability  of  having  an  over- 
ci-owded   plantation. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS £1,634,000 

SUBSCRIBED    CAPITAL    -        ...        -       £300,000 

PAID-UP   CAPITAL £34,500 

The  Company  transacts  the  oUowin'-'  olaBsea  of  boBiness  : 

LIFE,   FIRE,    ACCIDENT,  BURGLARY.    EMPLOYERS' 

LIABILITY     AND    THIRD    PARTY. 

Writ*  for  partlmUarB  of  the   New  Monthly  Premium  Policy  Wlthoat 

Medical  Examl  atlon, 

To  the  Msnager— 1.  Z,  U  S  QUEEN  STREET  PLACE.  LONDON,  E.C. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'   LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.       BURGLARY. 

Head  Office— 19  GEOKGE  STREET,  EDINBURGH. 

London   f     82  KING   WILLIAM   STREET,  E.G. 

OrricES  I     14  WATERLOO  PLACE,  PALL  MALL,   S.W. 


STANDARD   LIFE  ASSURANCE   COMPANY. 

AiN'NU.iL    EePOBT    .WD    QuiNQUENNI.\L    VALUATION. 

Founded  in  Edinburgh  91  years  a,§o,  the  Standard 
has  for  the  greater  part  of  its  long  history  been 
regarded  as  one  of  the  leading  life  offices  in  the  United 
Kingdom,  and  it  was  one  of  the  first  of  such  institu- 
tions to  extend  its  activities  to  various  parts  of  the 
British  Dominions,  as  well  as  to  a  number  of  foreign 
countries.  In  some  parts  of  the  world,  such  as  the 
East  and  West  Indies,  its  business  is  one  of  the  largest 
of  the  kind  in  existence. 

Annual  Eeport. 

The  Company's  new  business  in  the  financial  year 
ended  November  1.5,  1915  (at  which  date  a  quinquen- 
nial valuation  fell  to  'be  made),  amounted  to 
£1,172,563  in  sums  assured,  of  which  £122,470  was 
reassured,  the  net  retention  thus  being  £1,050,093. 
This  compares  with  £1,713,646  in  1914  and 
£2,189,323  in  1913;  but,  despite  the  large  reduction 
thus  indicated,  it  must  be  considered  a  satisfactory 
record  under  war  conditions.  The  only  belligerent 
Continental  countries  in  which  the  Company  trans- 
acted business  before  the  outbreak  of  hostilities  were 
Hungary  and  Belgium,  and  the  Chairman  announced 
at  the  last  annual  meeting  that  the  information 
received  regarding  its  interests  in  these  countries  was 
reassuring. 

The  total  net  life  premium  income  amounted  to 
£940,799,  as  compared  with  £997,992  in  the  pi'evious 
year,  and  a  sum  of  £69,677  was  received  representing 
consideration  for  new  annuities  gi'anted.  The  expense 
ratio,  after  making  a  small  adjustment  in  respect  of 
the  annuity  business,  seems  to  have  been  about  17^% 
of  the  premiums.  This  ratio  shows  a  reduction  as 
compared  with  the  previous  'year,  as  was  to  be  ex- 
pected looking  to  the  diminished  amount' of  the  new 
business.  It  is  still  somewhat  above  the  average 
expense  ratio  in  British  offices,  but  not  more  so  than 
might  be  anticipated,  seeing  that  business  in  many 
foreign  countries  must  necessarily  be  more  costly 
than  home  business,  and  this  feature  is  no 
doubt  taken  into  consideration  in  adjustment  of  the 
appropriate  rates  of  premiums.  Clamis  by  death 
amounted  to  £820,276,  as  compared  with  £746,964  in 
the  previous  year.  The  net  sum  paid  in  war  claims, 
since  the  commencement  of  hostilities  up  to  the  close 
of  the  financial  year,  is  reported  as  £110,177.  Through 
the  year's  operations,  after  writing  down  securities  by 
£163,650  as  referred  to  in  the  following  analysis  of 
the  quinquennial  valuation  report,  the  life  assurance 
and    annuity    fund    was    reduced    by    £159,403     to 
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£13,442,816.  Through  the  application  of  the  usual 
formula  to  the  revenue  account,  the  net  interest  yield 
would  appear  to  have  been  about  £4  8s.  9d.  per  cent., 
after  deduction  of  income  tax,  which  under  the  circum- 
stances appeai-s  verj'  satisfactoi-y. 

The  capital  redemption  account  shows  a  premium 
income  of  £-3,270,  and  a  fund  o^  £17,052. 

QUIXQUENNI.^L   V.\LU.\TION. 

The  quinquennial  valuation  of  the  Uabilities  as  at 
November  15,  1915,  was  made  by  the  0^  Table  of 
Mortality  for  assurances  and  by  the  O-^  Table  for 
annuities.  The  rate  of  interest  assumed  was  3%, 
except  in  the  case  of  benefits  whece  the  resei-ves  are 
obtained,  as  in  the  case  of  capital  redemption  policies, 
by  accumulating  the  premiums  at  interest,  for  which 
the  rate  employed  was  3i%.  Net  premiums  only  were 
taken  credit  for,  and  suitable  reserves  were  made  for 
poheies  not  subject  to  ordinary  annual  premiums. 
As  regards  assured  persons  resident  in  tropical 
countries,  their  age  was  assumed  to  be  three  years  older 
than  was  actually  the  case.  It  is  stated  by  the 
actuary  that  the  valuation  on  these  lines  represents  a 
strengthening  of  reserves  to  the  extent  of  over 
£150,000  as  compared  with  what  would  have  been 
indicated  by  the  basis  employed  on  the  last  quinquen- 
nial occasion. 

As  regards  the  valuation  of  the  assets,  an  Investi- 
gation Committee  of  the  directors  reports  that  full 
information  was  submitted  to  them  regarding  heritable 
property  and  mortgages  and  other  loans,  and  that 
adequate  provision  was  made  for  possible  losses  under 
these  heads.  Feu  duties  and  ground-rents  were  valued 
at  20  years'  purchase.  Life  interests  and  reversions 
were  revalued  by  the  actuary,  and  suitable  pro'^ision 
made  for  depreciation.  In  valuing  the  Stock  Ex- 
change securities  the  method  followed  at  the  last  two 
quinqueimial  investigations  of  taking  the  market  value 
or  the  ledger  value,  whichever  was  the  lower,  was 
again  adopted.  The  market  value  was  arrived  at  in 
the  case  of  all  securities  having  a  free  market  by  taking 
the  lowest  prices  ruhng  on  or  about  November  15, 
1915.  In  cases  where  prices  were  not  officially 
quoted  or  dealings  were  restricted,  the  value  was 
obtained  by  reference  to  the  prices  quoted  for  securities 
of  a  similar  nature  and  standing,  for  which  there  was 
a  free  market.  In  no  case  was  the  official  minimum 
price  taken. 

The  directors  report  that,  owing  partly  to  the  fact 
that  they  were  fortunate  enough  to  effect  realisations 
of  Stock  Exchange  securities  at  a  profit  during  the 
quinquennium,  but  mainly  to  the  very  stringent 
methods  which  had  been  adopted  in  the  past 
in  dealing  with  the  assets,  they  are  able  to  point  to 
the  fact  that  the  sum  required  to  be  charged  against 
>  revenue  for  adjustment  on  a  revaluation  of  assets 
amounted  to  £163,843  only,  on  total  funds  of 
£14,001,490.  This  is  httle  over  1%,  and  the  resuh 
is  quite  exceptional;  indeed,  it  is  by  far  the  most 
favourable  recorded  in  the  case  of  life  offices  which 
have  had  to  make  their  valuations  at  this  highly  critical 
period. 

The  surplus  disclosed  on  the  valuation  is  £801,400, 
which  the  directors  state  would  in  normal  times  have 
permitted  a  distribution  of  profits  on  at  least  the  same 
scale  as  followed  the  investigation  on  November  15, 
1910,  when  reversionary  bonuses  at  the  rate  of  30s. 
per  cent,  per  annum  over  the  quinquennium  were 
provided.  At  the  present  juncture  the  directors,  how- 
ever, feel  precluded  from  making  such  addition  to  the 
liabilities  of  the  Company  as  an  immediate  general 
distribution  of  bonus  would  involve.  In  order  to  pro- 
tect as  far  as  possible  the  interests  of  holders  of 
participating  policies  in  force  at  the  valuation  date, 
they  have,  nevertheless,  resolved  that  at  the  next 
investigation,  as  at  November  15,  1920,  or  at  such 
earlier  dat«  as  may  be  fixed  by  them,  such  policies 
shall  share  in  any  divisible  profits  which  may  then  be 
distributed  in  respect  of  each  full  year's  premium  due 
and  paid  after  November  15,   1910,   and  also  that  in 


the  case  of  every  participating  policy  which  shall 
become  a  claim  before  that  investigation  an  inter- 
mediate bonus  shall  be  paid  for  each  full  year's 
premium  due  and  paid  after  November  15,  1910,  pro- 
vided that  when  the  claim  arises  the  policy  shall  have 
been  five  complete  yeare  in  force.  For  the  year  end- 
ing November  15,  1916,  such  intermediate  bonus  has 
been  fixed  at  the  rate  of  20s.  per  cent. 

The  rate  of  dividend  to  shareholders  for  the  year 
now  cuiTent  is  10%,  less  income  tax,  or  about  4s.  lOd. 
per  share,  less  tax,  as  compared  with  6s.  per  share, 
free  of  tax,  paid  in  each  year  of  the  past  quinquennium. 
The  shareholders'  capital  amounts  to  £500,000,  of 
which  £120,000  is  paid  up,  in  shares  for  £10  with 
£2  8s,  paid  on  each.  The  dividend  has  been  entirely 
provided  from  income  representing  interest  on  the 
shareholders'  paid-up  capital  and  balances  standing  to 
their  credit, 

Reverting  to  the  balance  sheet  as  at  November  15, 
1915,  an  interesting  item  shows  that  the  amount  in- 
vested by  the  Company  in  British  Government 
securities  rose  during  the  financial  year  from  £18,042 
to  £1,968,743,  It  was  announced  by  the  Chairman  at 
the  date  of  the  annual  meeting  that  this  holding  had 
been  increased  to  £2,700,000.  The  Company  has 
given  much  assistance  to  the  Government  in  its  en- 
deavour to  meet  exchange  difficulties  through  the  sale 
of  American  securities,  and  has  found  its  action  in  this 
respect  profitable  to  itself,  as  very  satisfactory  prices 
have  been  realised.  This  process  has  been  continued, 
and  the  holding  of  British  Government  securities  will 
probably  be  found  to  'be  considerably  increased  still 
further  at  the  date  of  the  next  annual  report. 


JOHN  I.  THORNYCROFT  AND  CO. 

This  Company  is  to  be  added  to  the  steadily  gi-ow- 
ing  list  of  those  who  are  unable  to  submit  accounts 
owing  to  difficulty  of  settling  the  vexed  question  of 
excess  profits.  It  is  pointed  out  that,  owing  to  the 
number  of  matters  outstanding  which  affect  the  result 
of  the  accounts,  particularly  as  .i-egards  payments  for 
excess  profits,  it  is  impossible  to  complet-e  the  accounts 
in  time  for  submission  at  a  general  meeting  which 
must  be  held  during  the  current  year  in  order  to 
comply  with  the  Company's  articles.  It  is  added 
that,  as  in  the  previous  period  of  the  War,  practically 
the  whole  of  the  resources  of  the  Company  have  been 
employed  on  war  work,  and  the  total  turnover  of  the 
business  has  been  more  than  four  times  the  pre-War 
average.  The  directors  recommend  a  final  dividend 
of  10%  on  the  Ordinary  shares,  which,  with  the 
interim  distribution  of  7i%  in  May  last,  makes  up 
a  total  distribution  for  the  year  of  17i%.  The  last 
accounts  covered  a  period  of  six  and  a-half  months 
only,  and  showed  a  profit  of  £267.000,  and  the  divi- 
dend was  at  the  rate  of  18|%  per  annum  approxi- 
mately. It  will  be  evident  that  the  Company  has 
done  very  well,  and  the  actual  figin-es  will  be  awaited 
\^-ith  interest  on  the  part  of  the  shareholders.  The  £1 
share  stands  at  36s. 


TAQTJAH    MINI«'G     AND     EXPLOBATION     COMPANY.— 

Issued  capital  £349.975.  in  £1  shares.  There  are  a.hn  in 
issue  Income  bonds  which  do  not  fignre  in  the  balance  sheet 
for  any  nominal  amount,  but  have  rights  to  dividend  to  the 
equivalent  of  37,500  shares. 

Year  , Value >    ,— Expenses*— ,    ^Profitt— ,    Price 

to  Tons  Anit.    Per  Amt.    Per        Amt,    Per    end  of 

Junfl30    St|)9.  (Z.CrO  Ih.)       e       Ton  £       Ton         £      Ton  Period 

1915  ...    40      69.509      206.387    59/*      114.603    32'1       68191    19  7      15,0 

1916  ...    40      68.012     2C2,059    59-5     116.707    34/4       68,444    20/1 
1916-17 

Jwl.v     ...    40        5,5ff>       l^.'-^S    650       11,793    36/  3,«?2     1>«      19/0 

AuR.     ...    40       5.588       15 '82     65  0       11,765    36  12U     20/0 

Sipt.  ...  40  5,620  15.400  54/10  11.923  6/5  3,477  18/5  20/0 
Oct.      ...    4D       6,640       16,423     64/9  —      —  —       —         19/9 

•  Kxpnnsos  include  development  redemption,  Loadon  office  charges 
and  interest. 

t  Pnilit  i4  tlie  not  profit  after  allowing  for  depreciation  and  taxes. 

Dividends  per  cent.— 1913-14,  M,iv.  5:  1914  IS,  De?..  -S ; 
March.  5;  June,  S;  191516,  Nov.,  5;  Jan.,  5;  April,  5; 
June,  5. 
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THE  NEW  U.S.  BANKING  SYSTEM. 
To  the  Editor  of  The  St.\tist. 
Sib, — I  read  the  final  paragraph  in  the  article  under 
the  above  heading  in  your  issue  of  November  25  with 
considerable  surprise.  As  a  constant  reader  of  Thk 
Statist,  and  one  who  has  derived  much  pleasure  from 
its  healthy  optimism,  I  feel  that  your  reference  to  tiie 
gold  reserve  of  the  joint-stock  banks  in  1914,  as  com- 
pared to  1890,  is  as  unfortunate  as  your  reference  to 
the  gold  question  in  your  issue  of  September  16. 

What  are  the  facts? 

The  stock  of  gold  coin,  exclusive  of  gold  bullion, 
held  by  the  Bank  o£.  England  and  the  other  banks, 
according  to  the  Eoyal  Mint  census,  increased 
£49,498,161,  from  £33,296,802  in  June  1907  to 
£82,794,963  in  June  1914. 

Sir  Edward  Holden,  my  revered  banking  chief  for 
17  years,  is  entitled  to  the  main  credit  for  this  achieve- 
ment. But  I  feel  that  the  credit  should  also  be  given 
— and  I  am  sure  he  would  be  the  first  to  admit  it^ — 
to  those  who  have  follovi'ed  his  lead.  If  we  assume 
that  the  amount  of  gold  coin,  exclusive  of  gold  bullion, 
in  the  Bank  of  England  was  about  the  same  in  June 
1914  as  in  June  1907,  the  increase  of  gold  coin  held 
by  the  other  banks  exceeded  40  million  pounds,  in 
addition  to  the  8  million  pounds  held  by  the  London 
City  and  Midland  Bank. 

Eveiy  gold  coin  added  to  the  visible  stock  of  gol'l 
held  by  the  Bank  of  England  tends  to  create  bank 
credit ;  whereas  the  large  addition  of  gold  coins  to  the 
invisible  stock  of  gold  held  by  the  joint-stock  banks 
has  not  created  bank  credit,  but  has  strengthened  their 
financial  position.  For  instance,  it  is  well  known  in 
banking  circles  that  the  increased  percentage  of  cash 
of  the  English  joint-stock  banks  in  1914,  as  compared 
to  1890,  was  double  the  increased  percentage  of  de- 
posits and  advances. 

America  to-day  has  given  us  the  most  striking 
practical  example  of  the  effect  of  a  too  rapid  accumula- 
tion of  the  stock  of  gold  in  the  constant  growing  infla- 
tion of  her  bank  credit. 

The  elasticity  and  strength  of  the  British  money 
power  has  aroused  the  enthusiastic  praise  of  all  neutral 
countries,  whilst  at  the  same  time  it  has  created  the 
bitterest  enmity  in  the  docile  minds  of  the  Pi-ussianised 
Geriuans. 

Since  the  War  the  huge  Government  expendi- 
ture has  been  financed  with  an  astonishing  freedom 
from  inflation  of  our  bank  credit. 

In  the  first  fourteen  months  the  Government 
borrowing  wa^  raised  by  loans  from  the  Bank  of 
England  and  two  long-dated  spectacular  loans.  This 
caused  violent  fluctuations  in  the  deposits  of  the  banks. 
In  the  last  fourteen  months  the  Government  borrow- 
ing has  been  raised  by  short-dated  loans  from  day  to 
day.  ^  This  has  caused  no  violent  fluctuations  in  the 
deposits  of  the  banks.  Why?  Simply  because  the 
current  war  savings  of  the  people  have  been  tapped 
daily  by  the  attractive  issue  of  short-dated  Government 
securities.  Tlie  holders  of  these  securities,  when  the 
time  ari-ives,  will  just  as  readily  transfer  their  holdings 
into  a  popular  democratic  loan,  repayable  by  annual 
drawings,  not  purchases  through  a  sinking  fund. 

The  continuous  day-by-day  borrowing  has  proved 
that  the  people  are  ready  to  follow  a  bold  financial 
policy,  V  '•.'.ch  should  reduce  all  wastefulness  by  ruthless 
prohibition  of  non-essential  imports  and  avoidance  of 
personal  extravagance.  This  would  relieve  any  pos- 
sible drain  on  our  stock  of  gold  in  payment  of  unneces- 
sarv  imports  and  luxurious  living. — Yours,  '&c., 
ilanchester,  D.  Drummoxd  Eraser, 

November  27,  1916. 


The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life   Office. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Noa-Profit  Premiums 

with  the  right  to  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 

Accumulated  Funds    £16^000,000 

London:  3  LOMBARD  ST.,  E.G.    West  End:  17  PALL  MALL,  S.W. 

HEAD    OFFICE:  o  st.  Andrew  square.  Edinburgh. 


THE  CONSOLIDATED 

S.ssvt]7£i.nce        Co^xi-j^strxy,       X^ixnited* 

established     1903. 


Subscribed  Capital        £543,669 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  R«»eri3tered  Office  and  life  Dept. 


10  St.  Swithin's  Lane,  London,  EX. 

Manager:  J.  Herbert  E.  Lane, 


S  Fleet  Street.  London,  E.G. 

Actuary  and  Secretary : 

Chas.  Wdjdei» 


NEW  STEEL  REGULATIONS. 

The  issue  of  a  further  long  list  of  steel  regulations 
provides  additional  opportunities  for  study  in  the 
merchant  branch  of  the  trade,  although  one  may 
perhaps  be  permitted  to  doubt  whether  merchants  will 
be  grateful  for  the  chance  given  to  them  of  distinguish- 
ing themselves  in  this  direction.  To  understand  how 
to  carry  on  a  merchant  business  in  steel,  whether  new 
or  old,  soft  or  hard,  low  carbon  or  high-speed,  is  a  very 
difficult  matter  in  these  times,  and  the  acumen  of  the 
Lord  Chief  Justice  himself  might  prove  unequal  to 
the  task. 

The  first  regulation  in  the  list  provides  that  no 
open-hearth  or  Bessemer  steel  other  than  '.''  shell  dis- 
card "  quality  shall  be  manufactured,  unless  the 
purpose  for  which  the  steel  is  required  has  been 
approved.  This  is  a  drastic  restriction  which  will  have 
very  far-reaching  consequences,  if  the  ofder  be  carried 
out  in  its  entirety.  Enormous  delay  will  occur  in  the 
effort  to  obtain  approval,  or  to  discover  whether  or 
not  approval  has  been  obtained,  and  in  the  meantime 
the  manufacture  of  certain  kinds  of  steel  will  be  hin- 
dered. The  dealing  with  applications  for  approval 
will,  of  course,  provide  work  for  an  army  of  clerks, 
which  one  cannot  think  is  particularly  desirable  at 
this  juncture. 

There  appears  to  be  some  confusion  in  the  minds 
of  merchants  and  dealers  with  regard  to  the  term 
"shell  discard."  Tiie  words  suggest  a  shell  which 
has  been  spoiled  in  the  making,  but  when  the  word 
"  quality  "  is  added  the  meaning  may  be  steel  in  bars 
or  other  shape  which  has  been  discarded  as  unsuitable 
for  the  manufacture  of  shells.  The  whole  expression 
may,  of  course,  include  both  these  kinds  of  discarded 
or  scrap  steel,  but  the  two  kinds  are  very  different 
in  value  and  in  character. 
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The  effect  of  the  new  regulations  will  perhaps  be 
felt  more  particularly  in  the  department  of  the  trade 
which  deals  with  scrap,   second-hand  and  old  steel, 
and  some  further  information  as  to  how  this  important 
branch  is  to  be  carried  on    would    be    useful.       For 
instance,   can  the  producer  of  scrap  sell  to  a  dealer 
without  first  obtaining  a  permit  and  finding  out  what 
the  dealer  is  going  to  do  with  the  material?      As    a 
general  rule  the  dealer,  when  he  negotiates  for  a  parcel 
of  scrap,  does  not  know  accurately  what  he  is  going 
to  do  with  it  if  he  gets 'it.     He  trusts  to  his  ability  to 
find  a  market,  but  if  he  is  to  be  subject  to  regulations 
the  meaning  of  wliich  he  does  not  fully  apprehend, 
the  chances  are  that  he  will  not  buy.    Then  the  system 
by  which  this  class  of  material  is  now  collected  will  be 
destroyed,  and  one  would  like  to  know  whether  some 
other  system  is  ready  to  take  its  place.       Otherwise 
most  certainly  the  total  manufacture  of  steel  will  be 
delayed   and  reduced  by  the  very  regulations   which 
are  intended  to  accelerate  and  increase  it.     It  is  stated 
that  the  term  "  steel  "  is  to  include  all  forms  of  open- 
hearth  and  Bessemer,   made  here  or  imported,  new, 
second-hand,     defective,     or     scrap     for     re-rolling. 
Nothing  is  said  about  scrap  for  re-melting,  but  one  is 
not  sure  that  this  omission  means  that  this  class  of 
scrap  is  outside  the  rule,  and,  if  it  be  so,  an  ofiicial 
notification  to  that  effect  ought  to  he  issued  at  once. 

The  position  of  the  mei'chants  known  as  "  Stock- 
holders "  has  been  very  difficult  for  more  than  a  year, 
and  bitter  complaints  from  them  have  been  and  are 
being  made.  The  new  regulations  do  not  appear  to 
t-end  to  the  improvement  of  the  situation.  It  has  been 
exceedingly  troublesome  for  the  stockholder  to  keep 
his  stock  in  such  a  condition  as  to  be  able  to  cany  on 
his  business  at  all.  Before  renewing  any  sizes  or 
shapes  of  steel  he  must  now  inform  the  authorities  of 
his  "  average  call  "  per  month,  which  in  tliese  times 
it  will  not  be  easy  to  do.  Over  what  period  is  the 
average  to  be  taken  ?  Is  it  an  ante-War  or  a  post-War 
average?  This  regulation  badly  needs  further  defini- 
tion, and  tlie  dealing  with  it  in  practice  will  lead  to 
such  delay  as  to  make  it  almost  impossiljle  to  keep  a 
stock  of  steel  in  good  order.  It  is,  indeed,  doubtful 
whether  the  stockholder  can  now  stniggle  through 
and  whether  this  class  of  business  will  not  have  to  be 
suspended  entirely  "  for  the  duration > of  the  War." 


BOOM  IN  WOOL. 

The  announcement  by  the  Imperial  Government 
that  it  has  taken  over  the  New  Zealand  new  clip  and 
also  acquired  control  of  the  balance  of  the  Australian 
clip  at  55%  above  pre-war  values  directs  attention 
to  the  actual  standing  of  the  raw  material.  Those 
interested  in  the  course  of  wool  know  the  important* 
part  the  raw  material  has  played  since  the  outbreak 
of  war,  and  it  will  ever  be  to  tjie  credit  of  our  own 
Government  and  those  of  our  Allies  that  both  soldiers 
and  sailors  have  never  been  turned  out  so 'well  shod 
and  clad  as  the  armies  of  Grpat  Britain  and  her 
AUies.  Of  course  this  is  largely  due  to  the  important 
part  that  sheep  play  in  the  physical  and  material  well- 
being  of  an  Empire  like  that  of  Great  Britain. 
Germany  no  doubt  has  benefited  by  laying  her  hancls 
upon  the  wool  slocks  of  the  countries  she  has  invaded, 
and  must  have  greatly  benefited  bytlio  natural  produc- 
lion  of  Poland,  Bulgaria,  and  Asia  Minor;  but  when 
all  is  said  and  done  the  provision  these  have  made  for 
Gerrnan  troops,  and  those  fighting  with  them,  is 
nothing  near  so  good  nor  so  adequate  as  that  made  by 
the  sheep  stocks  of  this  country  and  our  Colonies. 
Wool  has  ranked  among  the  first  essentials  for  the 
conduct  of  the  War,  and  its  value  has  ste.idily 
increased  since  the  outbreak  of  hostilities  right  up  to 
the  present  hour. 

At  the  last  series  of  T/Ondon  sales,  when  it  became 
known  that  the  ("'hristchurch  sale  had  been  stopped, 
there  was  a  wild  rush  to  cover,  the  result  being  that 
values  were  lifted  very  sensibly  indeed.     The  seventh 


series  were    just    about   the  wildest  of  any  since  the 
outbreak  of  war,  everybody  beginning  to  realise  what 
Government  control  actually  means.     Ever  since  the 
English  clip  wag  commandeered,  free  wool  has  been 
sought   after,    and  prices   have   gradually  moved  up- 
wards,   and   with   the   New   Zealand  new  clip   being 
taken  completely  out  of  buyers'  hands,  everybody  felt 
it  to  be  policy  to  secure  what  free  wool  they  could  at 
the  Ijondon  sales.    Of  course  there  have  been  steadily 
expanding  militaiy  needs,  the  Army  Contracts  Depart- 
ment   being  <'onsiderably    blamed    for    lack   of    fore- 
sight in  not  placing  new   orders  last   August,   before 
Russia  filled  up  a  large    number    of    manufacturers. 
If  orders  had  been  placed  then,  both  in  Leicester  foj* 
hosieries   nnd  throughout  the  West  Eiding  for  mili- 
tary fabrics,  they  would  not  have  disturbed  the  market 
as  has  been  seen  during  the  past  six  weeks,  for  up  to 
a   month    ago    crossbreds  were    distinctly  reasonable 
compared  with  merino  qualities.     At  the  beginning 
of  the  seventh  -series  of  sales,  46's  carded  tops  could 
be  easily  bought    at  2s.  3d.  to  2s.  3ld.,  whereas   this 
week  2s.  S-kZ.  has  been  paid.       It  would  have  been 
infinitely  better  for  both  spinners  and  manufacturers, 
and  the  Government,  if  the  military  orders  had  been 
covered  all  round  2s.  3M.,  for,  notwithstanding  fixed 
values  for  military  fabrics,   as   well    as    Government 
supplies  of  wool  and  tops,  the  home  and  export  trades 
have    been  very  materially  disturbed,    and  the  latter 
more   or  less  crippled,  by  the  very  sensible  advances 
of   the   past    month.     However,    we    are  confronted 
to-day  with    extraoi'dinary    values,  due  to  the  heavy 
orders  placed,  together  with  a  prospect  of  the  whole 
of  the  wool  and  textile  trades  being  controlled.     The 
following  is   a  useful    table    compiled  on  the  figures 
quoted  by  Messi-s.  Buxton,  Eonald  &.  Co.  at  the  July 
series  of  sales,   just  before  the  outbreak  of  war,  and 
current  values  at  the  last  London  sales:  — 
Greasy  Mekino  Wools. 

Vic. :  'Weptem,  Erood  (in^Iit.v  &  condition 
N.S.W. :  Biverina,  ^ood  st.iple  &  condition 

,,           K.  England,  fine,  bluish 
Ou. :  Cpntrnl.  Eiood  stnple.  f.iir  condition 
W.  Aust. :   Fair  len^h  and  condition 
K.Z. ;   South  Island,  fiiir  cliaracter 
S.  African  :   Fair  st.ij'Ie,  slcirty      

SCOlTREn   WOOLS. 

Vic:   F.iir  bod.T  and  colour  

Qu.  ;    Oood  quality,  colour  and  condition 

N.S.W. :   Fair  pink,  rather  fatty 

N.  Zealand  ;   Fair  body  and  colour 
S.  AlricEL :  Kaffrarian,  short,  light 

CROSSBREDS  FOR  KHAKI   REQUIREMENTS. 

.'Ml  along  merinos  have  advanced  at  a  much  quicker 
pace  than  crossbreds,  the  latter,  up  to  a  month  ago, 
being  distinctly  reasonable  and  good  value.     But  the 
past  month  has  seen  all  previous  records  broken,  until 
this  week  5s.  &d.  has  been  made  for  a  good  64 's  top, 
and  crossbreds  have  made  5d.  to  6d.  per  lb.  more  than 
the  prices  ruling  a  good  month  ago.    These  are  serious 
advances,  and  the  remarkable  thing  is  that  users  are 
quite  prejjared   to    pay  current    rates,  just  as  if  they 
were    50%    lower.       The    English    clip   in   the   first 
instance  was  commandeered  last  June  with  the  pur- 
pose of  counteracting  the  strong  upward  tendency  of 
values,   and  also  to  make  our  own  Government  inde- 
pendent of  supplies  from  our  Colonies.   Circumstances 
have  developed  so  quickly  that   the   Army  Contracts 
Department  now  sees  tliat  English  wools  are  not  al- 
together suitable  for  the  production  of  ceHPhin  classes 
of   military  fabrics,   nor  sufficient,   and  that  in  order 
to  make  sure    of    having  enough  wool  to  satisfy  all 
requirements    they    must   call   in    the    assistance   of 
Australasian    crossbreds.      Hence    the  New  Zealand 
clip,  and  the  balance   of    the    Australian,   have  been 
commandeered.     There  is  no  doubt  that  the  blending 
of  Englisli  and  New  Zealand  crossl)reds  makes  a  very 
acceptnh'e  fabric  for  military  purposes,  and  it  is  to  be 
lioped  that,    as  far  as   possible,  our  own  Army  Con- 
tracts Department  will  see  that  the  ordinary  serge  is 
made    from    a   worsted    warp    and    a   woollen    wo.ft. 
Crossbred. wool  is  unsurpassed  for  all  military  fabrics, 
and,  therefore,   the  movement  of  values  for  thes^  is 
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all  the  more  interesting.  "We  give  below  a  table 
showing  the  effect  of  the  war  upon  crossbred  wools, 
our  particulars  furnishing  the  reader  with  values 
before  the  War  broke  out  and  those  current  to-day. 


New  Zealasd. 


HaU-bred  :  super ;   SO's-oB's 
Crossbred  :  medium  :  46's 
„         coaree ;  -lO's 
„  „        36's      ... 


July,  November, 

1914  1916 

d.  d. 

16i-17i  26l-27i 

lL'i-13'  21'- 

11  -Hi  19i-20i 

11  -Hi  19  -19i 


It  is  impossible  to  separate  shped  crossbreds  rrom 
greasy  fleece,  the  former  being  wools  turned  out  by 
the  large  New  Zealand  freezing  estabUshments. 
They  have  played  a  most  important  part  in  the  pro- 
duction of  khaki.  We  give  below  the  lowest  point 
these  wools  ever  touched,  what  they  were  worth  just 
before  the  War  broke  out,  and  to-day,  and  the  effect 
of  the  great  khaki  boom  upon  every  class  is  clearly 
demon  str  a  te  d :  — 


Nov.-Dec, 

July, 

Not., 

■  1901 

1914 

1916 

DescEifition 

d. 

d. 

d. 

Slipe  half-bred  corabin?  lambs  ... 

6 

17i 

31  -31} 

„      5-bred  combing  lambs 

^ 

15} 

29i-80 

.,      crossbred  combing  lambs  ... 

U 

14} 

27} 

„       Lincoln  lambs          

^ 

12} 

26 

,,      half-bred  combina 

6 

17 

28} 

„      crossbred  fii-st  combing 

...          6i 

14 

27-27} 

„      Lincoln  first  combing 

0 

12J 

24-2.1 

.,      J-bred  combing       

6 

13 

27} 

,,       crossbred  combing 

4 

K} 

26 

„       crossbred  seconds 

3 

11 

20-21 

„      crossbred  clothing 

4 

9* 

21 

The  event  of  the  week  has  been  the  announcement 
by  the  Government  of  the  commandeering  of  the  New 
Zealand  new  clip  and  the  balance  of  the  Australian 
clip.  In  the  absence  of  details,  any  statement, is 
inadvisable.  The  trade  was  looking  forward  to  the 
holding  of  the  final  auctions  in  Co'.eman  Street,  but 
these  have  been  postponed  a  week.  If  such  are  held, 
there  is  certain  to  be  a  scramble  to  get  hold  of  free 
wools,  for  months  must  elapse  before  any  New  Zea- 
land crossbreds  can  possibly  arrive  in  this  country  and 
get  into  the  hands  of  users.  Now  that  the  balance  of 
the  Colonial  clip  has  been  commandeered,  there  should 
be  steadier  markets,  and  especiaTy  with  the  Army 
Contracts  Department  controlling  the  prices  of  tops, 
yarns,  and  military  fabrics. 


AMERICAN  COTTON. 

Liverpool  :  Thursday. 
Since  our  last  report  our  market  has  developed  a 
quieter  tendency,  and  although  the  fluctuations  in  both 
Aniferican  and  Egyptian  have  been  sudden  and  violent, 
the  trend  of  prices  has  been  less  one-sided,  and  at 
times  sellers  have  predominated  and  afforded  some, 
relief  to  the  stringency  of  the  situation.  The  highest 
point  touched  was  recorded  early  last  week,  when 
January-February  delivery  of  American  was  quoted 
at  12.6S(Z.  per  lb.,  and  January  Egyptian  at  24.10(1 
per  lb.  These  high  prices  were  paid  owing  mainly 
to  some  very  large  lines  of  cloth  and  yarn  being  sold 
lat)e  on  the  Friday  and  Saturday  in  Manchester,  the 
orders  to  cover  which  were  sent  here  for  execution  on 
the  following  Monday.  This  covering  came  on  a 
market  with  little  cotton  offering,  and  the  scramble  to 
buy  ruslipd  prices  up  to  the  highest  point  so  far  of  the 
season.  Since  then  Manchester  business  has  con- 
tracted a  little,  and  although  a  fair  daily  demand  still 
persists,  it  would  appear  as  if  for  the  time  being  the 
urgent  rush  was  over,  and  that  consumers  have  now 
protected  their  engagements.  A  little  pause  in  the 
demand  is  but  natural,  as  our  spinners  and  manufac- 
turers now  have  well-filled  order  books,  and  cannot 
entertain  offers  which  call  for  early  deliveries. 

The  Ginners'  Eeport,  issued  last  week,  shows  a 
marked  decrease  in  the  rate  of  ginning  for  the  period 
covered  bv  the  return,  and  favours  smaller  estimates 
of  the  yield.  Crop  estimates  from  various  American 
authorities  run  from  Hi  to  12^  million  bales,  exclu- 
sive of  linters.     An  unusually  large  proportion  of  the 


crop  has  been  ginned,  but  we  still  think  that  the  final 
out-turn  will  be  round  about  12,000,000  bales,  plus 
1,000,000  bales  of  linters.  Cotton  still  continues  to 
move  in  a  fairly  satisfactory  volume  towards  this 
country.  The  visible  supply  for  Great  Britain  is  now 
equal  to  fully  three  months'  consumption.  To  pro- 
vide for  our  requirements  for  the  remainder  of  the 
season  we  still  must  import  fully  1|  million  bales 
more  of  Americaft  cotton. 

Holders  in  America  have  shown  an  inclination  to 
sell  on  bulges,  and,  based  on  strong  markets  here, 
merchants  have  been  able  to  secure  some  fair  lines 
of  actual  cotton.  Stocks  in  America  are  fairly  held 
for  a  full  basis,  and  on  weak  mai-kets  American  offers 
have  been  as  a  rule  unworkable.  Freight  and  high 
insurance  are  obstacles  in  the  way  of  business,  but,  on 
the  other  hand,  the  premium  on  distant  months  which 
.has  developed  recently  provides  the  importer  with  a 
substantial  contribution  towards  the  cost  of  carrying 
cotton,  and  makes  it  possible  for  him  to  accumulate 
a  stock  of  cotton  in  Liverpool.  The  premium  on  dis- 
tant months  has  also  the  effect  of  steadying  the  selling 
basis,  and  buyers  have  found  holders  more  difiicult  to 
deal  with,  and  less  willing  to  make  concessions  in  the 
way  of  deferred  delivery,  unless  the  spinners  will  pay 
for  the  accommodation.  Stapled  varieties  still  com- 
mand a  substantial  premium,  while  weft  qualities,  pre- 
viously neglected,  are  now  comang  into  better  request. 
.\s  regards  the  general  oirtlook,  we  stdl  consider  that 
present  conditions  justify  the  current  range  of  values, 
and  we  think  any  decline  will  be  of  only  a  temporary 
character. 

In  the  near  future  it  is  probable  that  an  unusual 
strain  will  be  thrown  on  this  port  as  a  receiving  and 
distributing  centre  for  produce  generally,  and  there 
may  be  very  considerable  congestion,  both  on  the  quays 
and  on  the  railways.  It  would  be  prudent  for  spin- 
ners to  see  that  their  mill  stocks  are  replenished,  as 
the  services  of  the  railways  may  not  be  available  at 
times  for  cotton  transport.  "  Permits  "  are  already 
more  difficult  to  obtain,  and  we  would  advise  spiniiers 
to  seize  every  opportunity  to  provide  themselves  with 
such  supplies  at  their  mills  as  will  enable  them  with- 
out discomfort  to  carry  over  perio3s  when  forwarding 
facilities  mav  be  withdrawn. 


We  regret  to  notice  that  fresh  demands  for  increase 
of  wages,  involving  i-upture  of  engagements,  are  being 
put  forward  in  the  Lancashire  cotton  industry. 


"  Rubber  Facts  and  Figures." — The  NovembeB 
issue  of  this  useful  little  handbook,  siving  up-to-date 
information  in  regard  to  dividend  payments,  outputs, 
highest  and  lowest  prices,  areas  of  plantations,  &c., 
is  now  obtainable  at  the  price  of  Is.  from  Messrs.- 
F.  C.  Mathieson  and  Sons,  16  Copthall  Avenue,  E.G. 


B.iNK  OF  New  South  W.^les. — Dividend  on  the  Capital 
stock  of  the  Bank  at  the  rate  of  10%  per  annum  for  the 
quarter  ended  September  30  last.  The  sum  of  £50,CCO  has 
been  added  to  the  reserve  fund,  making  it  £2,725,000.  and 
a  credit  balance  of  £105,241  16.--.  11(7.  has  been  (jarried  for- 
ward to  next  account. 


SootK^rx^  as  aixold  time  Melody. 


December  2,   1916.] 


THE     STATIST. 


1213 


MEETINGS 


OF    PUSIL.IG    COIVI[£»i^J^lC:S. 


COMMERCIAL  BANK  OF  SPANISH  AMERICA,  LIMITED. 

The  twelfth  annual  general  meeting  of  the  Commercial 
Bank  of  Spanish  America,  Limited,  was  held  on  Novem- 
ber 20  at  the  offices  of  the  Company,  9  Bishoj)sgate,  E.G., 
Jlr.    E.    Norman    (the    Chairman)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
account.s,  said  :  You  will  e.xcusa  me  if  I  begin  my  speech 
by  repeating  the  statements  I  made  last  year  and  the  year 
before.  I  refer  to  my  statement  that  the  policy  of  expan- 
sion adopted  by  your  directors  some  few  months  prior  to 
the  outbreak  of  war  had  been  interfered  with  greatly  by 
the  impossibility  of  securing  further  working  capital.  The 
result  is  that  our  plans  have  suffered  a  temporary  set-back, 
and  we  are  still  restricted  to  a  capital  of  £250,000,  w'hereas 
we  had  relied  upon  it  being  increased  by  now  to  £500,000. 
Were  it  not  for  the  unavoidable  limitation  of  these 
resources  I  should  have  been  able  to  report  to  you  far 
greater  progi'ess. 

Before  leaving  the  subject  of  capital  I  wish  to  inform 
you  that  the  Foreign  Trade  Department  of  our  Government 
has  from  time  to  time  placed  before  us  its  view  that  in  the 
national  interest  it  is  desirable  further  to  e.xtend  the  influ- 
ence of  your  bank  in  the  countries  in  which  we  are  estab- 
lished. This  is  an  unsolicited  testimony  of  the  prime 
'  importance,  in  the  preservation  anil  development  of  this 
country's  interests  abroad,  of  e.^stablishments  such  as  ours. 
If  you  will  turn  to  the  profit  and  loss  account  you  will  see 
that  the  gross  profit  for  the  year  amounted  to  £29,575, 
including  the  amount  of  £3,983  carried  forward  from  last 
year's  account.  In  reality  this  does  not  represent  the  full 
profit  earned,  for  before  the  figures  were  arrived  at  we 
had  to  provide  for  £3,193,  being  expenses  incurred  in  con- 
nection with  the  compulsory  winding  up  of  the  local  Salvador 
Company.  An  interesting  development  of  our  business  is 
looked  tor  in  consequence  of  the  continually  increasing  con- 
sumption in  Russia  of  coffee  and  cocoa.  As  Ecuador, 
Colombia,  Nicaragua,  and  Salvador  have  ports  on  the  Pacific 
Coast  there  would  appear  now  to  be  a  good  outlet  for 
financing  the  supply  of  such  commodities  as  these,  which 
form  the  staple  production  of  the  Republics  mentioned,  via 
San  Francisco  and  Vladivostock,  to  the  Russian  consumers. 
Although  there  are  difficulties  in  the  way  of  transport,  our 
management  is  keenly  alive  to  the  possibilities  of  good  trade 
being  '..tuilt  up  in  the  future  between  our  branches  and 
Russia,  ,  iid  is  endeavouring  to  take  full  advantage  of  the 
disposition  of  our  Allies  to  transact  their  business  through 
British  institutions.  Turning  to  the  debit  side  of  the  profit 
and  loss  account,  you  will  observe  that  we  have  written 
_down  our  investments  by  an  amount  of  £2,726,  bringing 
them  down  to  the  market  value  as  at  June  30  where  quoted, 
and  to  a  reasonable  valuation  in  the  few  cases  where  no 
quotation  is  available.  We  have  also  added  £1,000  to  our 
general  reserve  fun4  in  accordance  with  the  articles  of  asso- 
ciation, and  have  decided  to  transfer  a  further  £11.000  to 
suspense  reserve  account,  bringing  the  latter  up  to  /)25,000. 
We  have  written  down  loan  and  other  accounts  by  trans- 
ferring the  whole  of  the  £25,000  now  standing  to  the  credit 
of  the  suspense  reserve  account. 

Mr.    S.     R.     Pryor    seconded    the    resolution,    which    was 
carried   unanimouslv. 


AUSTRALIAN  MERCANTILK  LAND  AND  FINANCE 
COMPANY,   LIMITED. 

The  fifty-second  auiiual  general  niec'tiiig  was  held  on  Novem- 
ber 30  at  the  Tenninus  Hotel,  Cannon  bti-eet,  Mr.  R.  Henry- 
son    Caird    (managing    director)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  he  was  very  hoptfful  that  the  end  of  the  cycle 
of  dry  years  in  Australia  had  been  reached,  as  recent  advices 
said  that  there  had  been  splendid  rains  practically  all  over 
Australia  and  the  season  jiromised  to  be  a  very  good  one. 
The  recent  drought  was  very  similar  in  character  to  that 
which  ended  in  1902,  but  the  hr^ses,  though  ,«evero.,  had  been 
very  nnich  less,  and  he  attributed  that  to  the  large  amount 
of  capital  that  had  been  exnciided  on  iniprovemcnts  .■'nd  wa'.er 
Bupply.  In  December  1902.  there  were  only  64.000,000  sheep 
left  in  Australia,  and  it  was  estimated  that  there  were  now 
66.000,000.  From  1902  it  took  .seven  years  to  get  up  to  the 
90-million  level,  but  he  expected  that  the  recovery  would  bo 
niu.h  more  rapid  now,  if  the  politicians  would  only  leave  the 
industry  alone  and  not  drive  capital  away  from  it.  If  capital 
were  withdrawn  the  capacity  of  the  country  to  prodmc  wool 
and  meat  would  inevitably  diininis'  The  cen.s.is  of  wealth 
in  Australia  showed  that  the  peojile  .  .id  an  annual  income 
of  £200.000.000,  and  of  that  sum  under  £5.000.000  was 
possessed  by  some  880  people  with  incomes  of  £5.000.  and  he 
had  great  hopes  that  where  property  was  so  widely  distributed 
the  people  would  awake  to  their  true  interests  before  it  was 
too  late  and    would   give   their   confiden.e  to  political   leaders 


who  would  study  the  welfare  of  the  whole  community.  He 
had  told  them  of  the  great  losses  of  sheep  caused  by  the  two 
long  droughts  ended  respectively  in  1902  and  1916,  and  he 
called  their  attention  to  the  position  of  the  Company  at  the 
close  of  each  of  those  periods  of  anxiety  and  trouble.  At 
December  31,  1902,  the  general  reserve  fund  stood  at 
£250,000,  they  had  £39,951  in  cash,  the  profit  for  the  year 
was  £875  2s.  Id.,  and  no  dividend  was  paid.  At  June  30, 
1916,  the  genei-al  reserve  fund  stood  at  £400,000,  they  were 
able  to  take  £200,000  to  reserves  from  profit  and  loss  account, 
to  distribute  in  dividend  £52,C00,  and  they  had  £584,7^6  in 
cash  at  bankers  and  short-dated  bills,  and  carried  forward 
to  credit  of  piofit  and  loss  £11,830  13.?.  Id.  The  contrast 
was  more  remarkable  as  this  yiear  the  Company  had  had  to 
contend  with  the  effects  of  the  Great  War,  and  had  had  to 
provide  for  income  tax  £46,182  15.5.  lOrf.,  against 
£538  8s.  10(7.  in  1902.  The  Chairman  then  went  through  the 
figures  in  the  balance-sheet  and  pointed  out  that  they  show-ed 
the  result  of  the  policy  of  extreme  caution  whi.h  had  been 
followed  since  the  oulibreak  of  the  War,  and  said  that  the 
Board  had  great  confidence  in  Jlr.  Falconer's  management  of 
the  Company  in  Australia,  where  he  had  the  able  assistance 
of  Jlr.  James  Kidd  in  Sydney  and  Jlr.  Devereux  in  Brisbane, 
and  though  there  might  be  financial  and  political  difficulties, 
at  any  rate  he  could  hope  that  there  would  be  no  adverse 
season  to  contend  with,  as  all  advices  on  that  subject  were 
very  reassuring.  He  regretted  that  he  could  not  speak  so 
confidently  of  the  season  in  Argentina,  where  the  conditions 
had  been  adverse,  but  Mr.  Franks  and  Mr.  Bailey,  who  re- 
presented Uie  Company  there,  would  be  able  to  conduct  the 
busincES  satisfactorily.  They  had  cable  advice  that  the 
Government  proposecl  to  take'  over  the  Australian  wool  clip, 
and  he  was  afraid  this  would  entail  loss,  though  he  did  not 
yet  know  how  it  was  going  to  be  engineered.  Taking  the 
general  condition  of  business  into  consideration,  he  thought 
that  the  net  profit  earned,  £58,051  2-5.,  was  very  satisfactory. 

Sir  Frederick  Green  seconded  th^  motion. 

The  Chairman,  in  answer  to  questions,  stated  that  the 
reserves  which  had  been  put  aside  from  time  to  time  were 
considerable,  but  they  were  not  too  great.  The  directors 
did  not  put  the  equalisation  reserve  into  the  general  reserve, 
because  if  they  did  so  they  would  have  to  invest  it.  If  at 
any  time  the  profits  of  the' Company  should  fall  short  of  the 
am'ount  required  for  the  dividend  a  certain  portion  of  that 
sum  could  be  appropriated  without  any  great  disturbance, 
whereas  if  the  amount  were  taken  from  the  general  reserve 
fund  of  £400,000  it  would  look  bad. 

The  motion  was  carried  unanimously. 

The  proceedings  terminated  with  cordial  votes  of  thanks 
to  the  colonial  advisers  and  the  London,  colonial  and  Argen- 
tine officers,  and  to  the  Cha'rman  and  directors. 


LONDON  NITRATE  COMPANY,  LIMITED. 

A  Goofl  Year  and  Bricht  Prospects. 
JIr.  Frank  Toein,  Chairman,  presided  over  the  twenty- 
ninth  annual  meeting  of  the  London  Nitrate  Company, 
Limited  held  at  Liverpool  on  Wednesday,  others  present 
being  Col.  J.  P.  Reynolds.  D.L.,  and  Jlr.  W.  H.  Easier, 
directors,  and   Jlr.   F.  J.    Wilson,    Secretary. 

Before  proceeding  with  the  business  of  the  meeting  the 
Chairman  referred  to  his  own  and  the  shareholders'  pleasure 
at  seeing  Colonel  Reynolds,  once  more  with  them.  His 
return  from  the  War  "was  a  relief  and  an  assistance  to  the 
other  directors,  and  Colonel  Reynolds  might  be  assured  of 
the  gratitude  of  everyone  for  the  way  in  which  he  had 
-served  his  country.  The  record  of  his  firm  would  be  difli- 
cult  to  surpass.  'They  had  in  their  office  a  Victoria  Cross 
and  a  D.S.O.,  and  there  was  another  cross  elsewhere— a 
cross  over  the  grave  of  one  who  had  given  his  life  for 
his  country.  The  record  was  one  of  wHich  Colonel  Reynolds 
and  his  partners  might  be  proud. 

The  Year's  Satisfactory  Results. 

Turning  to  the  affairs  of  the  Company,  the  Chairman 
said  he  gave  twelve  months  ago  an  account  of  a  .somewhat 
.sensational  year's  doings — a  year  fhat  began  with  the 
greatest  adversity,  and  suddenly  changed  to  a  flood  tide 
of  iirosjierity,  which  enabled  the  directors  to  be  )n-e6cnt^  ,at 
the  year's  end  a  balance  that  was  not  to  be  despised.  This 
year'  he  had  nothing  .so  dramatic  to  relate.  They  had  had 
ii  far  more  normal  year's  working,  and.  as  might  lie  expected 
in  a  normal  ve;ir,  they  had  a  more  satisfactory  figure  of 
profit  to  init'  before  the  shareholders.  The  directors  folt 
pleased  with  the  result,  and  they  hoped  the  shareholders 
would  also  be  pleased.  In  the  first  six  months  of  the  year 
under  review  the  Company  had  done  best.  That  was  up 
to  December   1915.     Tu  tlie  early   part  of  the  pre.sent  year, 
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owing  to  the  enormously  increased  production,  a  very  decided 
fall  i»  jirices  occurred,  and  the  last  half  of  the  year  had 
not  been  so  good  as  the  first  half.  In  the  ensuing  twelve 
months  it  promised  to  be  rather  the  other  way  about ;  the 
first  six  months  would  be  still  at  lower  prices  than  the 
second  six  months,  and  he  looked  with  fair  confidence  to 
being  able  to  present  to  the  shareholders  this  time  next 
year  at  least  as  good  an  account  as  they  now  had  to  offer. 
The  Outlook  for  Nitrate. 
In  spite  of  increased  production  the  demand  for  nitrate 
for  munitions  had  caused  a  steady  advance,  and  prices 
looked  like  continuing  firm  at  a  high  level.  Against  that 
must  be  borne  in  mind  the  question  of  the  increasing 
expenses  of  production.  Everybody  knew  how  things  had 
got  dearer  in  every  line  during  the  War,  and  the  nitrate 
industry  had  not  escaped  ;  and,  apart  from  the  question  of 
the  increased  cost  of  all  materials  necessary,  there  was 
Btill  the  question  of  what  extra  might  have  to  be  paid  for 
labour.  The  advance  in  prices,  however,  had  been  suffi- 
cient to  fully  offset  that  iiicreased  expenditure,  and  in 
regard  to  their  own  Company  they  had  again  written  off 
a  certain  amount  for  depreciation  of  investments — £2,500 — 
and  he  thought  they  might  be  fairly  well  pleased  that  it 
was  not  more  than  £2,500. 

Maintaining  Financial  Strength. 

The  funds  accumulated  during  the  course  of  the  War 
Jaad  all  been  kept  in  absolutely  liquid  assets,  so  that  from 
the  financial  point  of  view  the  directors  felt  very  fairly 
satisfied.  That  being  so,  and  the  position  being  so  strong, 
eome  shareholders  might  say,  "  Why  could  j'ou  not  give 
us  a  little  more  dividend?  "  Well,  there  was  a  general  and 
a  special  reason  why  the  directors  should  not  do  so,  and 
the  general  reason  was  that  they  fell  in  time  such  as  the 
present  a  company  could  not  be  too  strong  financially.  As 
to  the  special  reason,  it  must  be  remembered  that  invention 
had  been  at  work,  and  there  was  no  doubt  in  the  directors' 
mind  that  to-day  cheaper  processes  of  manufacture  had  been 
discovered,  and  they  had  fully  made  up  their  minds  to 
utilise  one  of  those  methods.  That  would  require  the 
expenditure  of  a  considerable  sum  of  money,  and  they  did 
not  want  to  have  to  go  borrowing  this,  but  wanted  to  have 
the  money  in  hand.  To  make  sure  of  the  position,  Mr. 
Hasler,  one  of  the  directors,  had  braved  the  perils  of  the 
seas  and  had  gone  to  South  America  to  see  the  progress 
of  things,  and  to  do  everything  possible  to  safeguard  the 
interests  of  the  Company  before  the  Company  committed 
itself  to  any  expenditure,  and  the  result  of  his  visit  had 
been  to  show  not  only  how  nitrate  could  be  produced 
more  cheaply,  but  also"  how  the  Company  could  utilise  a 
great  deal  of  the  lower-gi-ade  nitrate,  the  use  of  which 
would  extend  the  life  of  the  grounds  considerably.  They 
were,  therefore,  hopeful  that  whatever  money  was  spent 
would  tome  back  in  increased  profit  from  the  adoption  of 
the  new  method  well  within  two  yeai-s.  The  Company  must 
keep  up  to  date.  To  do  well  they  must  remain  cheap  pro- 
ducers, for  it  would  never  do  to  adopt  the  principle  of 
letting  other  people  spend  money  whilst  they  themselves 
continued  in  old  ways. 

After-the-War  Problems. 

There  were  other  problems  which  nitrate  directors  had 
to  solve,  and  one  was  the  very  big  problem  of  what  was 
going  to  happen  in  regard  to  the  use  of  nitrate  in  Germany 
evid  Austria  after  the  War.  Were  those  countries  going 
to  be  big  purchasers,  or  would  they  be  able  to  use  the  exten- 
sive plants  they  had  had  to  put  up  for  nitrate  for  agricul- 
tural purposes,  and,  if  so,  at  what  cost  would  thev  produce 
that  nitrate?  That  was  a  big  question,  which  could  not  at 
present  be  solved.  Another  question  for  tlie  Company  to 
consider  was  that  of  securing  on  suitable  terms  new 
grounds.  The  vitality  of  a  company  depended  in  the 
long  run  on  the  nitrate  grounds  available  for  the  future, 
and  this  was  a  question  always  present  to  the  directors. 
They  could  not,  however,  force  an  opportunity;  they  had 
to  wait  for  the  opportunity  to  come,  and  all  he  coiild 
say  was  they  were  watching  from  day  to  day,  and  he 
might  add  their  bankers  had  Y'romised  to  see  that  all 
facilities  they  might  require  to  pay  for  the  new  grounds 
would  be  afforded. 

Iodine  Business. 

Eeferring  next  to  the  iodine  business,  the  Chairman  said 
he  had,  at  the  last  annual  meeting,  anticipated  consider- 
able profits  from  the  extensive  use  of  iodine  in  ho.spitals  and 
for  war  purposes.  Those  anticipations  had  been  fully  realised, 
and  the  Company  had  practically  made  something  over  £6  000 
from  that  source.  They  had  to  remember,  however  that 
iodine  houses  were  things  that  did  not  last,  for  iodine  was 
probably  the  most  destructiv<^  thing  there  was  to  bring  in 
contact  with  metal.  He  hoped,  however,  their  plant  would 
last  until  they  had  accumulated  sufficient  stock  to  supply 
themselves  for  several  years,  and  then  they  would  have 
plenty  of  time  to  think  of  the  erection  of  new  houses.  But, 
anyhow,  that  was  not  a  very  extensive  business.  The 
Chairman  then  moved  the  adoption  of  the  report  and 
accounts. 

Colonel  Reynolds,  in  seconding,  expressed  his  thanks 
for    the   kindly   references   made    to    himself    by    the   Chair- 


man, and  considered  he  had  been  very  fortunate  indeed 
to  be  back  from  the  War  safe  and  sound,  and  to  come 
back,  as  he  hoped,  with  a  certain  amount  of  credit.  He 
had  to  thank  his  colleagues  for  continuing  him  on  the  board 
notwithstanding  his  absence,  and  remarked  upon  the  extra- 
ordinary record  the  Company  had  achieved  since  August 
19W,  when  the  War  broke  out.  It  then  looked  as  if  the 
nitrate  industry  had  got  into  such  a  position  that  no  com- 
pany could  make  any  money,  whereas  to-day  the  financial 
position  was  strong,  and  this  Company  found  itself  almost 
back  in  the  same  old  position.  This  was  a  subject  for  very 
great  gratification,  and  it  was  a  matter  for  further  gratifi- 
cation that  the  nitrate  produced  by  the.  Company  went  in 
such  very  large  proportions  in  the  form  of  explosives, 
which  were  being  used  by  the  Allies  and  which  were 
denied   to  the  Boches. 

The   resolution  was  carried  unanimously. 

The  Chairmaiv-  then  moved  that  a  final  dividend  of  2s. 
per  share  be  paid,  free  of  income  tax,  making,  with  the 
interim  dividend  of  Is.  per  share  paid  on  June  1  last,  a 
total  of  3s.  for  the  year. 

Mr.  W.  H.  Hasler  seconded  the  motion,  which  was 
carrier!   unanimously. 

Colonel  Reynolds,  in  proposing  the  re-election  to  the 
board  of  Mr.  Hasler,  eulogi.sed  that  gentleman's  services 
to  the  board,  and  the  Chairman,  in  seconding  the  resolu- 
tion, also  expressed  the  general  sense  of  the  value  of  Mr. 
Hasler's  work. 

The  resolution  was  carried  unanimously. 

Manufacturing  Process. 

Mr,  Hasler,  in  responding,  thanked  the  meeting  for  his 
re-election,  and  said  the  movements  and  developments  in 
the  process  of  nitrate  manufacture  were  extremely  interest- 
ing, and  called  for  a  great  deal  of  careful  consideration. 
More  than  one  process  was  being  actually  operated  to-day, 
but  from  their  own  point  of  view  there  was  one  much 
more  suitable  than  the  others,  and  it  was  quite  likely  that 
at  a  very  early  date  they  would  resolve  to  go  ahead  with 
that  process.  Certainly  they  had  got  to  do  something,  for 
the  Company  must  be  kept  in  the  front  rank,  as  it  had 
always  been.  Whenever  improvements  had  come  along  the 
Company  had  adopted  them,  and  this  must  continue  to  be 
their  policy.  He  wished  to  add  that  one  advantage  of 
the  visit  to  the  Coast  was  that  they  could  see  for  them- 
selves and  appreciate  all  the  more  the  excellent  work  done 
by  the  officials  on  the  Coast.  He  had  seen  this  with  his 
own  eyes,  and  had  realised  the  difficulties  under  which  the 
officials  worked,  and  he  now  desired  to  express  the  Com- 
pany's appreciation. 

Messrs.  Harmood  Banner  and  Son  were  reappointed 
auditors  of  the  Company,  and  a  vote  of  thanks  to  the 
Chairman   concluded  the  proceedings. 


CASTNER-KELLNER  ALKALI  COMPANY,  LIMITED. 

The  twenty-first  ordinary  general  meeting  was  held  on  i^ovem- 
ber  30  at  the  Cannon  Street  Hotel,  E.C.,  the  Right  Hon. 
G.  W.  Balfour  (the  Chairman)  presiding. 

The  Secretary  (Mr.  Percy  S,  Court)  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  his  remarks  on  the  present  occasion  would 
be  briefer  than  usual,  as  in  the  absence  of  a  balance  sheet 
the  proceedings  could  only  be  of  a  preliminary  character. 
He  might,  however,  so  far  supplement  the  general  indication 
given  in  the  report  concerning  the  results  of  the  past  year's 
trading  as  to  inform  the  shareholders  that,  apart  from  the 
question  of  excess  profits  tax,  the  profits  of  the  year  ended 
.September  last  exceeded  those  of  the  previous  year  by  about 
KiUO.OOO.  In  these  circumstances  the  auditors  had  expressed 
the  opinion  that  tlie  directors  would  be  warranted  in  recom- 
mending the  payment  of  a  final  dividend  of  13%,  making, 
with  the  interim  dividend  of  9%  paid  in  May,  22%  for  the 
year,  and  in  so  recommending  the  directors  considered  they 
were  on  the  safe  side.  They  suggested  that  after  a  resolution 
to  this  effect  had  been  put  the  meeting  should  be  adjourned 
and  all  other  business  postponed  until  the  accounts  could  be 
submitted.  The  reason  why  the  directors  did  not  feel  justi- 
fied in  submitting  any  accounts  was  stated  in  the  report. 
The  tax  on  excess  profits  had  now  been  in  operation  for  two 
years,  but  they  were  quite  unable  to  estimate  what  their 
'nbility  would  be.  So  far  nothing  had  been  settled — not  even 
the  Company's  pre-war  basis  of  profits.  It  would  be  remem- 
bere<l  that  last  year  the  carry-over  was  increased  by  an 
amount  which  was  intended  to  cover  any  liability  under  this 
head.  He  had  no  doubt  that  the  amount  so  set  aside  was 
ample  for  the  purpose,  but  even  now  they  did  not  know  what 
the  actual  .sum  pa,vable  for  that  year  would  be,  still  less  did 
they  know  what  it  would  be  for  the  ,year  ended  September  last, 
and  during  which  larger  gross  profits  had  been  made.  Even 
last  year  the  expedient  of  a  large  carry-over  was  open  to 
obj"ction,  and  the  jection  now  applied  with  greatlv  accu- 
mulated force.  He  was  not  criticising  or  finding  fault  with 
anybody  for  this  state  of  things.  Difficult  questions  arising 
under  two  Acts  of  Parliament  were  involved  in  the  calcula- 
tions, and  their  own  case  was  a  somewhat  peculiar  one,  owing 
to  the  fact  that  the,v  had  expended  very  large  capital  sums 
in  extending  their  plant  in  the  period  immediately  preceding 
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the  outbreak  of  war.  The  increased  profits  which  they  had 
been  earning  were  m  very  considerable  measure  due  to  those 
extensions,  and  would  have  accrued  to  them  equally  in  times 
of  peace.  While  the  report  stated  that  the  Company's  busi- 
ness was  proceeding  sausfactorUy,  a  passing  reference  was 
made  to  certain  dilttculties  under  which  it  had  been  carried 
on.  Those  difficulties  were  only  such  as  all  important  indus- 
trial enterprises  must  expect  to  have  to  encounter  in  times 
of  stress  like  the  present.  They  were  woiking  at  the  highest 
possible  pressure,  and  to  some  extent  on  new  products  and 
new  processes  of  manufacture.  The  materials  required  for 
repairs  and  renewals  and  for  the  erection  of  fresh  plant  had 
become  increasingly  difficult  to  obtain  within  a  reasonable 
time.  Jleanwhile  the  problem  of  finding  the  necessary  labour 
bec<arae  more  and  more  insistent.  There  were  now  over  100 
women  engaged  in  the  works,  in  addition  to  the  girls  in  the 
offices.  They  had  been  found  to  be  amenable,  industrious, 
and  efficient,  and  so  far  as  the  experiment  of  employing  women 
had  gone  it  might  be  pronounced  completely  successful. 
They  had  not  been  wholly  free  from  labour  troubles.  The 
directors  had  hoped  that  the  very  generous  bonus  enjoyed 
by  the  employees  of  the  Company  would  have  saved  them 
from  those  troubles.  He  regretted  that  they  had  not  found 
it  to  be  so — at  all  events  not  to  the  extent  that  they  had 
reason  to  anticipate — and  they  felt  that  the  system  under 
which  the  bonus  was  now  paid  might  ultimately  require 
reconsideration.  With  regard  to  the  alliance!  which  had 
been  entered  into  with  Jle.ssrs.  Brunner,  Mond  &  Co.,  Ltd., 
he  was  confident  that  the  policy  embodied  in  the  agreement 
would  justify  itself  more  and  more  as  time  went  on,  and  in 
particular  that  it  would  prove  a  source  of  strength  to  the 
chemical  industry  of  this  country  in  the  task  that  lay  before 
it  of  expanding  in  directions  w-hich  had  hitherto  been  too 
rapidly  abandoned  to  the  activities  of  the  Germans. 

Sir    Alfred     Mond,     Bart.,    M.P.,    seconded    the    motion, 
which  was  carried  unanimously. 


LONDON  AND  COLONIAL  INVESTMENT  CORPORATION 
LIMITED. 

The  sixth  annual  general  meeting  was  held  on  November  30 
at  the  London  Chamber  of  Commerce,  Cannon  Street,  E.G., 
Mr.   F.  Faithful!   Begg   (the  Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  I  think  I  may  fairly  express  to  you  the 
great  satisfaction  which  the  directors  teel  in  the  much  im- 
proved position  in  which  the  Corporation  finds  itself.  If  you 
will  look  at  the  balance  .sheet  you  will  observe  that  the 
revenue  has  increased  considerably.  The  revenue  for  the 
preceding  year  was  £10.099  IL*.  5f/. ,  and  this  vear  we  have 
£11,116  i4«.  3</.  That  is  an  increase  of  a  little  over  £1,000. 
The  directors  have  been  able  to  pay  the  full  dividend  upon 
the  Preferred  stock,  and  are  now  able  to  declare  a  first  divi- 
dend of  3%  for  the  year  upon  the  Deferred  stock,  after 
carrying  £3.000  to  the  reserve  account,  and  leaving  to  be 
carried  "forward  £2,304  16s.  8d.,  against  £1.971  8s.  4rf. 
brought  in  from  the  previous  year.  As  the  shareholders 
will  see  from  the  accounts,  the  balances  on  hand  would  have 
enabled  the  directors  to  pay  a  larger  dividend,  but  we  con- 
sidered the  matter  very  carefully,  and  we  thought  it  was 
much  wiser  under  existing  circumstances  to  act  on  the  con 
servative  side  and  not  to  distribute  more  on  the  present 
occasion.  At  our  last  annual  meeting  the  expectation  or 
hope  was  expressed  that  favourable  conditions  might  be 
looked  for  in  connection  with  our  holdings  in  rubber  com- 
panies. You  will  see  that  the  year  that  has  passed  has 
justified  that  hope,  and  in  view  of  the  developments  and 
the  consequent  increase  in  prices  which  took  place,  your 
directors  thought  that  it  was  desirable  to  reduce  the  amount 
held  by  the  Comjiany  in  shares  of  rubber  companies.  We 
acted  upon  that  policy,  and  the  result  is  shown  in  the  figures 
given  on  page  4  of  the  report,  where  you  will  see  from  the 
percentages  which  we  supply  that  the  proportion  held  in 
rubber  investments,  which  was  31.51%  of  the  whole  of  the 
investments  of  the  Corporation  last  year,  has  been  reduced 
to  19.22%  on  the  present  occasion.  The  result  of  these  sales 
and  certain  othor  adjustments  which  the  directors  thought  it 
wise  to  make  in  the  Corporation's  investments  is,  I  thin]?, 
eminently  satisfactory  as  regards  out  capital  account. 

Value  of  the  Investments. 
Perhaps  I  ought  to  explain  that  point  a  little  more  fully. 
In  last  year's'report  the  directors  stated  that  it  was  not 
possible,  owing  to  the  then  existing  condition  of  affairs,  to 
make  any  reliable  valuation  of  the  Company's  investments. 
The  position,  however,  we  are  glad  to  inform  you,  has  now 
80  much  altered  for  the  better  that  we  have  been  able  to 
make  a  very  closely  approximate  valuation  of  the  securities 
we  hold.  As  you  will  notice  from  the  report,  we  are  enabled 
to  slate  that,  while  we  still  cannot  give  the  precise  value  of 
all  the  inve.stments  which  the  Company  holds,  we  are  satisfied 
that  the  book  value,  which  stands  in  the  accounts  at 
£250.830  16».  5d.,  may  be  regarded  as  an  understatement 
of  the  actual  value  of  the  securities  included  in  it.  In 
connection  with  the  sales  of  our  rubber  shares  and  other 
securities,  we  thought  it  wise  to  write  off  out  of  the  profits 
of  those  .sales — that  is  to  say,  the  amonnt  roiilised  over  and 
above  the  book  cost — the  whole  of  the  depreciation  on  our 
other  investments  where  there  was  depreciation,  and  also  the 


loss  which  had  been  incuTi"ed  by  sales  that  had  been  made 
below  book  value.  Having  done  that,  wo  are  glad  to  inform 
you  that  there  remained  a  sum  of  £'7,000,  and  that  amount 
we  have  carried  to  a  special  capital  reserve  account,  as 
shown  in  the  balance  sheet.  A  paragraph  in  the  report  per- 
haps deserves  special  attention,  and  that  is  where  we  tell 
you  we  have  endeavoured  loyally  to  support  the  Government 
in  their  measures  for  adjusting  the  exchanges  with  America. 
For  that  purpose  we  have  sold  the  major  portion  of  the 
investments  of  that  class  which  were  formerly  held  by  the 
Company.  Vie  have  still  some  securities  of  this  description, 
as  you  will  see  from  the  list,  but  in  each  case  for  one 
special  reason  or  another  we  have  thought  it  well  to  retain 
these  securities.  We  have  it  carefully  in  view,  however, 
that  it  would  be  right  and  proper  and  a  public  duty  to 
realise  these  securities  wherever  we  reasonably  can  in  order 
to  help  the  American  exchange. 

Future  Prospect. 

Perhaps  now  you  will  allow  me,  having  finished  my  com- 
ments upon  the  report,  to  say  a  few  words  with  regard  to 
the  position  and  the  future  of  the  Company  from  a  general 
standpoint.  I  think  the  most  important  matter  standing 
for  consideration  to-day  by  all  companies  such  as  ours  is  the 
question  of  what  will  be  the  prevailing  condition  of  the 
market  for  securities  after  the  termination  of  the  War.  I 
grant  you  freely  that  the  problem  is  not  one  which  can  be 
discussed  %vith  any  definiteuess.  But  if  we  take  it  that  the 
War  wiU  last  for  a  year,  I  think  we  may  come  to  some  con- 
clusions with  regard  to  what  the  future  prospects  of  this 
Company  may  be.  I  think  you  camiot  possibly  put  the 
period  at  less,  and  T  have  a  colleague  sitting  on  my  left 
who  thinks  that  it  will  last  a  great  ceal  longer.  But  if  you 
take  it  that  it  will  last  for  a  year  we  may  conclude,  I  think, 
that  when  the  War  is  over  there  will  be  a  fall  in  the  rate 
of  interest.  In  the  case  of  all  past  great  wars,  as  far  as 
my  reading  goes,  there  has  been  a  fall  in  the  rate  of  interest 
after    the   conclusion    of    peace. 

."^ir  John  Anderson  seconded  the  motion,  which  was  unani- 
mously adopted. 

THE  STRAND  HOTEL,  LIMITED. 

The  ninth  ordinary  general  meeting  of  the  holders  of 
Participating,  Preferred,  Ordinary,  and  DefeiTed  Ordinary 
shares  was  held  on  November  30  at  the  Trocadero  Restaurant, 
Shaftesbury  Avenue,  W.,  Mr.  ilontague  Glucksteiii  pre- 
sKling  in  the  absence,  through  indisposition,  of  Sir  Joseph 
Lyons. 

The  Secretary  (Mr.  H.  F.  Joyner)  having  read  the  notice 
and   the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  the  dividends  recommended, 
said  :  For  two  whole  years  now  the  business  has  been  carried 
on  during  the  arduous  times  of  the  War ;  yet,  notwith- 
standing the  exceedingly  onerous  demands  which  have  been 
and  continue  to  be  made  upon  our  resourcefulness,  we  have 
so  far  been  able  to  meet  them,  and  thus  to  continue  to 
supply  our  vast  clientele  at  rates  still  within  their  reach. 
Not  only  have  we  succeeded  in  giving  satisfaction  to  the 
many  hundreds  of  thousands  of  visitors  to  our  two  hotels 
during  the  year,  which  represents  to  us  a  powerful  good- 
will, but  the  result  of  the  trading,  as  shown  in  the  figures 
it  is  my  good  fortune  to  present  to  you,  is  such  that  it 
should  give  the  liveliest  satisfaction  to  the  Company's  large 
body  of  shareholders. 

Success  of  the  Regent  Palace  Hotel. 
The  accounts  comprise  the  trading  of  the  Regent  Palace 
Hotel  for  a  complete  year,  as  compared  with  a  period  of 
approximately  four  months  in  the  last  accounts.  The 
hotel's  trading,  I  may  say,  has  been  eminently  satisfactory, 
and  is  a  confirmation  of  all  that  we  anticipated  with  regard 
to  it.  You  will  remember  how,  in  the  case  of  the  Strand 
Palace  Hotel,  we  have  never  been  able  to  meet  the  demands 
of  all  our  patrons  for  accommodation,  owing  to  the  lack 
of  sufficient  space.  And  now,  although  the  Regent  Palace 
Hotel  adds  more  than  1.000  bedrooms  to  our  then  available 
accommodation,  we  can  still  say.  in  spite  of  the  times,  that 
we  have  not  enough  room.  This  condition,  I  think  you 
will  agree,  is  most  gratifying.  Until  recently  part  of  the 
hotel  was  occupied  by  some  of  the  indoor  members  of  the 
staff.  You  will  be  interested  to  know  that  on  a  portion  of 
the  site  acquired  for  the  purpose,  the  building  of  the 
hotel  annexe,  which  was  intended  for  such  staff,  has  been 
comi)lcted,  so  that  now  the  hotel  building  jn-oper  is  more 
comoletely  available'  for  the  accommodation  of  visitors.  It 
will  also  interest  you  to  learn  that  we  have  over  300  sleeping- 
in  staff  in  connection  with  the  Regent  Palace  Hotel  alone. 
The  annexe,  therefore,  is  quite  a  fair-sized  hotel  in  itself, 
solely  for  the  housing  of  staff.  I  think  it  is  a  matter  for 
much  satisfaction  that,  whilst  the  Regent  Palace  Hotel, 
from  the  turnover  point  of  view,  is  a  pronounced  succesB, 
the  business  at  the  .'^trand  Palace  Hotel  is  not  far  .short 
of  its  previous  standard.  This  again  only  refers  to  turn- 
over. Needless  to  say,  percentage  of  gross  profit  and 
expenses  are  heavily  adverse  to  us,  and  their  continuous 
trend  in  this  direction  causes  us  much  worry.  As  to  the 
Baker   Street    Hotel,    as    I    state<l    last   year,    in    accordance 
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with  national  policy  the  Jletropolitan  Railway  Company  are 
not  proceeding  with  the  erection  at  the  present  time. 

The  Accounts — Dividend  Maintained. 

In  the  course  of  his  remarks  on  the  accounts  the  Chair- 
man said  :  Reserve,  at  £25,500,  is  the  same  as  last  year, 
and  your  directors  do  not  seriously  feel  impelled  to  increase 
it  during  the  War.  It  would,  however,  have  been  quite 
easy  to  add  to  it  out  of  your  increased  carry-over,  'which 
this  year,  at  £15,947.  is  some  £4.400  greater  than  last  year. 
As  no  one  can  see  what  is  in  store  for  us,  we  shall  not  ear- 
mark any  of  this  carry-over.  The  purchasing  power  of 
money  to-day  is  so  much  diminished,  and  charges  in  every 
direction — not  forgetting  income  tax — are  so  heavy,  that 
your  directors  feel  it  is  opportune  to  give  the  shareholders 
"the  benefit  of  the  Company's  resources  which  have  been 
husbanded  in  the  past.  After  the  fullest  consideration, 
therefore,  of  the  best  manner  in  which  the  interests  of  the 
Company's  large  number  of  shareholders  can  be  served,  we 
have  concluded  that  nothing  could  be  better  or  more  welcome 
than  to  maintain  the  same  rate  of  dividend  as  has  been 
paid  so  regularly  since  the  Company  commenced  business, 
whilst  it  can  be  done  without  making  any  inroad  upon 
our  existing  reserves. 

Increased  Profit. 

The  profit  for  the  year  is  £96.237,  showing  an  increase 
of  £39,494  upon  last  "year.  No  comparison  of  this  figure 
;can  be  made  owing  to  the  circumstance  which  has  already 
been  referred  to — namely,  that  on  this  occasion  we  have  a 
complete  year  of  trading  in  respect  of  both  hotels,  whereas 
last  year,  in  respect  of  the  Regent  Palace  Hotel,  there  was 
apnroximateiy  only  four  months.  To  this  £96.237  is  added 
the  balance  brought  forward  of  £11,552.  niakinw  a  total 
available  profit  of  £107,790.  After  providing  for  deben- 
ture stock  interest  (£11.360),  depreciation  (£15.000).  and 
redemption  (£2,400),  your  directors  propose  that  final  divi- 
dends be  paid  for  the  half-year  ending  September  30,  1916, 
on  the  Preference  shares  at  the  rate  of  7%  per  annum, 
and  on  the  Participating  Preferred  Ordinary  shares  at  the 
rate  of  11%  per  annum,  making,  with  the  interim  payment, 
a  dividend  at  the  rate  of  9%  for  the  year.  This  is  a  rate 
similar  to  that  which  h,as  been  paid  smce  the  Company  com- 
menced business  seven  years  ago.  After  a  like  distribu- 
tion of  the  Deferred  Ordinary  shares,  there  is  a  balance 
to  carry  forward  of  £15,947,  being  £4.395  in  excess  of  the 
sum  brought  in  from  last  year. 

The  Work  of  the  Staff. 

I  think  you  will  agree  that  that  is  an  excellent  showing 
in  view  of  all  circumstances.  Before  putting  the  resolution,  1 
desire  to  express  our  gratitude  to  all  members  of  the  staff  for 
the  loyal  way  in  which  they  have  co-operated  with  us  during 
the  year.  Without  their  efforts  we  could  not  have  -hieved 
our  results.  It  affords  us  very  much  pleasure,  tht.  fore, 
to  be  able  to  make  this  public  acknowledgment  of  their  ser- 
vices. And,  whilst  speaking  of  the  staff,  we  must  not 
forget  those  members  who  have  answered  the  country's  call 
in  its  urgent  need,  and  are  doing  their  bit  to  uphold  the 
nation  in  its  struggle  for  the  "-supremacy  of  liberty  and 
right.  We  are.  of  (^ourse,  keeping  the  places  open  for  those 
who  will  return,  and  in  the  meantime  affording  relief  to 
their  dependents  in  all  necessary  cases.  In  particular  there 
is^  another  debt  of  acknowledgment  I  am  sure  you  will  all 
Jecognise,  and  that  is  the  willing  and  able  manner  in  which 
the  women  of  the  country  have  stepped  in,  in  all  depart- 
ments of  life,  to  fill  the  gaps  caused  by  the  temporary 
absence  of  men.  The  greatest  cr'edit  is  due  to  tliem  for 
taking  such  a  magnificent  part  in  the  nation's  effort  by 
keeping  the  business  of  the  country  going.  You  will  be 
interested  to  know  that  your  Company  now  employs  some 
1.200  female  staff,  and  we  have  nothing  but  praise  for 
their  ability,  willingness,  and  loyalty. 

The  Pood  Question. 

As  to  the  general  national  outlook,  although  some  splendid 
work  has  been  done  during  the  year,  and  there  is  much  to 
encourage  us  to-day,  the  task  before  the  nation  is  still  a 
gigantic  one,  and  the  future  will  no  doubt  bring  with  it 
far  greater  problems  and  difficulties.  At  the  pi'esent  moment 
the  food  question  demands  considerable  attention.  The 
public  IS  confronted  with  the  very  urgent  necessity  to  econo- 
mise, and  measures  are  about  to  be  put  into  force  with 
this  end  in  view.  We  must  not  lose  sight  of  our  objective, 
and,  however  severely  we  may  be  tried,  we  will  take  our 
part  cheerfully,  looking  forward  to,  and  filled  with  the 
proud  certainty  of,  a  happy  and  not'too^  distnnt  time,  when 
hostilities  will  cease  in  a  victorious  triumph  for  the  arms  of 
the  Allies. 

ilT.  ,S,  Ponder  seconded  the  resolution  and — after  express- 
ing the  hope  that  Sir  Joseph  Lyons  would  soon  be  restored"  to 
his  usu?l  health — congratulated  the  directoi-s  and  his  fellow- 
shareholders  upon   the  results  of   the  past  year's  business. 

The  motion  was  carried  unanimously,  and  Sir  Joseph 
Lyons  was   re-elected   a  director. 

Messrs  Deloitte,  Plender,  Griffiths  and  Company  were 
reappointed  auditors,  and  a  vote  of  thanks  to  the  Chairman, 
directors,  and  staff  closed  the  proceedings. 


SUNBEAM  MOTOR  CAR  COJUPANT,  LIMITED. 

The  twelfth  general  meeting  of  shareholders  of  the  Sun- 
beam Jlotor  Car  Company  was  held  at  the  Victoria  Hotel, 
Wolverhampton,  on  November  29,  JMr.  John  Marston,  J. P. 
(Chairman  of   directors),  presiding. 

The  Chairman  stated  that  this  was  the  first  occasion 
since  the  formation  of  the  Company  on  which  they  had  been 
unable  to  present  a  complete  statement  of  accounts,  but  the 
reasons  were  known.  Everyone  who  had  followed  the 
debates  in  Parliament  was  aware  of  the  vital  value  of  the 
products  in  which  the  Sunbeam  Company  specialised,  not 
only  to  the  nation,  but  to  our  Allies.  The  Company  had 
been  busy  during  the  past  year  as  never  before.  Work 
had  proceeded  night  and  day,  and  they  had  put  up  exten- 
sive new  factory  buildings.  In  fact,  the  Company  had 
striven  by  all  the  means  in  its  power  to  meet  any  and  every 
demand  made  upon  them  by  the  Government.  In  spite  of 
this,  were  the  Company's  capacity  ten  times  greater  than  it 
was  to-day  it  would  not  suffice.  The  position  of  the  Com- 
pany was,  perhaps,  unique,  seeing  that  they  were  concerned 
only  with  the  making  of  aircraft  engines  of  their  own  design, 
as  well  as  motor  vehicles,  and  were  not  dependent  in  any 
mamier  upon  producing  from  the  designs  supplied  to  them. 
In  these  circiifdistances,  therefore,  it  would  be  appreciated 
tliat  in  a  business  of  the  style,  size  and  character  of  the 
Sunbeam  many  questions  arose  to  be  considered  concerning 
the  interpretation  of  the  Acts  and  rules  relating  to  excess 
profits  duty.  It  was  found  impossible  to  deal  with  these 
questions  in  the  period  which  had  elapsed  since  the  closing 
of  the  accounts,  for  Government  departments  were  no  less 
busy  than  the  Sunbeam  Company,  which  they  had  ho  reason 
to  doubt  would,  by  reason  of  its  original  work,  receive  gener- 
ous treatment  at  the  hands  of  these  departments.  In  view  of 
the  fact  that  the  Company  was  required  to  hold  that  meeting  - 
within  tlxree  months  of  the  closing  of  their  books,  it  was 
considered  they  ought  to  call  shareholders  together  to  ex- 
plain the  position,  to  pass  a  resolution  to  pay  dividends, 
and  so  forth,  and  then  to  adjourn  imtil  such  time  as  they 
should  have  settled  outstanding  matters  with  the  Govern- 
ment departments  concerned. 

Increased  Turnover  and  Profits. 
He  was  revealing  no  secrets  when  he  said  that  during  the 
past  year  their  shops  had  been  employed  unremittingly  on 
work  of  a  character  no  less  important  than  various,  that  no 
factory  floor-space  had  been  unused,  that  very  extensive 
additi"ons  had  been  made  to  it,  and  that  their  turnover  had 
been  much  larger  than  during  any  previous  year.  Therefore 
they  had  earned  increased  profits.  During  the  past 
year  their  brilliant  engineer,  Mr.  Louis  Coatalen,  had 
evolved  a  series  of  designs  which  had  eclipsed  anything  they 
had  yet  accomplished,  and  the  demand  for  which  had  been, 
and  "would  continue  indefinitely  to  be,  much  ahead  of  their 
ever-increasing  capacity  to  manufacture.  Their  products 
were  in  the  nature  of  original  and  notable  contributions  to- 
wards solving  some  of  the  great  problems  of  the  War. 
Their  relations  with  the  Government  officials  and  representa- 
tives of  our  Allies,  with  whom  they  were  doing  business, 
were  of  the   best. 

Foundations  Laid  for  Good  Business  after  the  War. 
They  believed  they  had  laid  the  foundations  of  a  good 
business  such  as  would  endure  long  after  the  coming  peace. 
They  were,  besides,  pursuing  as  vigorously  as  ever  their 
policy  of  resea,rch  and  experimental  work,  because  tliey 
were  never  content  to  rest  on  their  laurels,  but  recognised 
instead  that  the  element  of  competition  would  be  no  less 
potent  a  factor  in  the  future  than  it  had  proved  in  the  past. 
The  Government  continued  to  need  cars  of  their  design, 
and  they  were  besides  shaping  their  programme  for  trade 
after  the  War.  As  peace  was  not  yet  in  sight,  however, 
they  did  not  think  it  would  be  in  the  interests  of  the  shares 
holders  to  announce  what  their  post-War  policy  woidd  be. 
He  could  merely  give  the  assurance  that  they  were  r.ot  losing 
sight  of  the  matter,  but  were,  indeed,  very  much  alive  to  the 
importance  of  it.  He  propo.sed  that  the  following  appro- 
priations be  made  out  of  the  profits  : — (1)  To  confirm  divi- 
dend on  Preference  shares  paid  April  15,  1916,  £900: 
(2)  confirm  interim  dividend  paid  on  Ordinan*  shares  April 
15,  1916  (free  of  lax),  £12,000;  (3)  to  pay  the  balance 
of  dividend  on  Preference  shares,  £900:  (4)  to  pay  a  divi- 
dend of  10%  (free  of  income  tax)  upon  the  Ordinary  shares, 
making  with  the  dividend  already  paid  15%  for  the  year. 
£24.00"0 ;  that  a  bonus  of  3-?.  per  "  share  be  paid  upon  the 
Ord-naiy  shares,  also  free  of  income  tax,  £56,000;  and  that 
£5,000  be  placed  to  the  bonus  fund. 

Twelve-Cylinder  Ensine. 
:Mr.  Louis  Coatalen  (Chief  Engineer)  second.?d  the 
resolution,  and  made  an  interesting  statement  on  pa.st, 
jjresent,  and  future  activities.  He  re«narked  that  the  Com- 
panj'  had  something  quite  new  in  cars,  notably  the  12-cy!iiider 
machine,  with  which  they  had  established  many  world's 
records.  It  wa,«  the  first  car  in  the  world  of  such  a  type,  and 
it  would  have  been  marketed  but  for  the  War.  He  described 
the  Sunbeam  Company  as  being  peipetually  on  the  offensive 
and  said  there  were  other  extension?  in  hand.  He 
could  not  see  yet  the  limits  of  the  demands  that  were  being 
made  on  them".  Their  only  wori-y  was  that  they  could  uot 
expand  sufliciently  fast. 
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TEBRAU  ROBBER  ESTATES,  LIMITED. 

The  seventh  ordinarj-  general  meeting  of  the  Tebiiiu  Rubber 
Estates,  Limited,  was  held  at  Edinburgh  on  November  28, 
Mr.  Frederick  Walter  Carter  (the  Chairman  of  the  Com- 
pany)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  cost  of  the  property  remained  at 
£140,326,  this  account  having  been  closed  at  June  30,  1914. 
The  cash  position  was  a  fairly  satisfactory  one,  upon  which 
he  thought  he  might  be  permitted  to  congratulate,  the  share- 
holders, although  two-thirds  of  the  £95,000,  or  even  more, 
would  probably  be  absorbed  in  payment  of  the  dividend 
and    the   excess    profits    duty. 

The  New  Factory. 

The  Board  wei'e  not  quite  satisfied  with  the  price  realised 
for  the  crop.  He  trusted  that  with  the  larger  capacity 
and  up-to-date  equipment  of  the  new  factory  more  satis- 
factory conditions  would  prevail,  and  that  the  Company's 
first-grade  rubber  would  always  be  of  standard  quality. 
Apropos  of  that,  he  had  just  received  a  telegram  from  the 
local  agents  at  Singapore,  which  read  as  follows  :  "  Factory 
building  completed.  New  engine,  four  machines,  and  uni- 
versal washer  working  .satisfactorily.  National  engine 
moved  to  new  position,  being  overhauled.  Two  old  machines 
set  up.  Contractors  anticipate  completing  all  contracts  by 
December  8,  except  as  regards  motor  for  Chulas.  AU  of 
the  crop  now  being  treated  in  new  factory.  Quality  of 
rubber  greatly  improved."  The  two  last  sentences  were  most 
satisfactory.  The  increase  of  about  five-eighths  of  a  penny 
per  pound  in  the  "all-in"  cost  was  chiefly  due  to  the  con- 
tinuous r:se  in  freights  and  the  heavy  premiums  for  war 
and  aircraft  insurance.  The  small  increase  of  one-third  of 
a  penny  per  pound  on  the  f.o.b.  cost  at  lO.lrf.  was  caused 
by  the  increased  cost  of  all  kinds  of  materials  and  the 
additional  wages  for  overtime.  It  was  probable  that  these 
adverse  factors  would  continue  to  obtain  and  might  even 
increase  during  the  currency  of  the  War.  The  directors 
recommended  a  final  dividend  of  25T.  making  35%  for  the 
year,  that  £25,000  be  transferred  to  reserve  raid  £11,860 
carried  forward.  If  the  contention  of  the  Assessor  with 
regard  to  excess  profits  duty  was  admitted,  it  would  amount 
to  something  likei  lOd.  jier  pound  on  their  output.  A 
survey  which  had  been  made  disclosed  that  instead  of 
having  3,917  planted  acres  they  had  only  3.727  acres  of 
useful  planted  land.  When  the  additional  150  iicres  were 
planted  up  they  would  have  3,877  acres  or  thereabouts 
under  rubber,  and  178  acres  vi  building  sites,  roads,  swamps, 
and  odd  corners,  making  :i  tutal  area  of  4.055  acres,  exclu- 
sive  of   the  river  bed. 

The  Excess  Profits  Duty. 

Proceeding,  the  Chairman  said  :  Now  you  will  no  doubt 
expect  me  to  say  something  about  the  excess  profits  duty 
and  its  probable  effect  on  our  Company.  The  matter  is  a 
most  intricate  one,  and  to  make  it,  if  possible,  still  more 
difficult  the  various  assessors  throughout  the  country,  as 
well  as  writers  of  numerous  text-books,  appear  to  inter- 
pret the  Finance  Acts  in  different  ways,  which  sooner  or 
later  will  have  to  run  the  gauntlet  of  the  Courts,  as  I 
cannot  imagine  that  all  the  companies  concerned  will  take 
the  assessment  lying  down.  .So  far  as  I  understand  it,  in 
regard  to  our  own  Company,  the  assessor's  contention  is 
that  the  "percentage  capital,"  as  defined  by  the  Act  for 
excess  profits  purposes,  is  about  £100,000,  or  £25,000  less 
than  the  "  share  "  capital.  Ten  per  cent,  on  this — £10,000 — 
as  authorised  by  the  Board  of  Referees,  represents  only 
8%  on  the  par  value  of  the  share  capital,  and  only  Z-^% 
on  the  second  lot  of  sliares  which  were  issued  at  ZQs.  pre- 
mium. The  proceeds  of  both  issues  were  expended  entirely 
on  the  purchase  and  development  of  the  property.  This 
means  that  the  investor,  who  in  1909  and  again  in  1911  risked 
his  money  in  a  speculative  industry  like  rubber,  expecting 
a  net  return  of  at  least  10%,  took  up  his  shares,  both 
original  and  additional,  only  to  obtain  seven  years  later 
8%  on  the  former  and  3J  %  on  the  latter,  with  practically 
very  little  return  during  the  first  five  years  a  ridiculous 
liroposition.  To  Tehran  shareholders  of  to-day  who  may 
have  purchased  their  shares  during  the  high  prices  of  1911 
at,  say,  £5  per  share,  the  datum  line,  as  fixed  by  the 
Bo.^rd  of  Referees,  works  out  at  a  return  of  about  1J%, 
a  most  inadequate  basis  for  all  the  risk  incurred.  Can 
anything  be  more  unfair,  unjust,  or  inequitable  ?  The 
Finance  Act  allows  companies  6%  on  the  adjusted  capital 
in  the  business.  The  Board  of  Referees  raised  this  rate  to 
10"^.  This  latter  rate  to  a  Comjiany  such  as  ours  is  not 
only  absurd,  but  almost  an  insult  to  tTie  intelligence  of  the 
investing  public.  When  that  lioard  decided  that  it  could 
not  give  a  sliding  srnlc  but  must  slick  to  a  "  flat  "  rate 
for  kill  companies,  old  or  young,  large  or  small,  rich  or 
poor,  no  matter  where  situated  or  how  circumstanced, 
justice  became  impossible.  The  net  result  of  it  all  is  that 
the  Chancellor  of  the  Exchequer  has  completely  failed — ■ 
according  to  the  Referee's  decision — to  carry  out  Iiis  own 
peiYional  views  stated  in  the  House  of  Commons,  viz  ;  "  If 
I  were  a  referee,  I  should  look  upon  it  as  ridiculous  to 
suggest  that  6%  is  an  appropriate  :ato  of  interest,  seeing 
that  these  companies  do  not  pay  under  five  or  six  years. 
We    must,    therefore,    give    a    higlier    rate,    and    that   is   a 


question  which  wiU  come  before  the  Referee,  who  will  have 
to  decide  what  it  shall  be.  It  all  depends,  of  coua-se,  on 
whether  the  Company  is  entirely  developed  or  whether  it 
is  in  its  first  year,  its  second  year,  its  third  year,  its 
fourth  year,  or  its  fifth  year."  How  can  the  Chancellor 
expect  companies  to  invest  their  surplus  or  floating  moneys 
in  Govermiient  securities  when  such  treatment  is  meted  out 
to  them?  One  of  the  dangei-s  of  this  kind  of  legislation  is 
the  possibility  of  its  acting  as  a  deterrent  to  increase  of 
production,  or  even  as  an  inducement  to  restriction  of  out- 
put. Some  immediate  redress  is  essential,  and  prompt  steps 
must  be  taken  to  that  end. 

Enhanced  Profits  Due  to  Natural  Causes. 

It  may  interest  you  to  hear  a  lew  figures  contrasting 
the  profits  of  the  ^;rc-war  life  of  the  Company  (five  years) 
and  those  of  the  post-vmr  period   (two  years)  : — 

.Vverago        Avent^'o  Xi-t        .Vveraj^e 

Acres  Output.  Piolii        lUvMend 

Tapped  Lb.  t  % 

Pre-war    5   years        ...        771        143,090  32,583        3} 

Post-war  2  years       ...      2,417        789,764         108,511      22i 

These  figures  are  highly  instructive,  and  they  clearly 
prove  that  the  expansion  of  the  business  and  the  enhanced 
profits  of  the  last  two  years  are  in  no  way  due  to  the  War, 
but  arise  from  strictly  natural  causes,  viz  :  (1)  The  natural 
extension  of  the  tapping  area  by  additional  acreage  coming 
weeldy  into  bearing;  and  (2)  the  natural  increased  output 
therefrom.  The  average  price  of  rubber  since  the  outbreak 
of  the  War  has  been  appreciably  lower  (9^^.  per  pound 
or  thereabouts)  than  it  was  in  the  three  years  preceding 
the  War,  so  that  our  increased  post-war  profits  are  entirely 
the  produce  of  natural  conditions,  and  would  have  been 
there  but  in  much  larger  volimie  it  war  had  not  inter- 
vened. They  are  not  "war"  profits.  The  figures  also 
clearly  show  that  our  first  five  years  were  practically  non- 
remunerative,  and  it  is  only  during  the  last  two  (war) 
years  that  the  Company  has  "  got  into  its  stride,"  and  is 
now  earning  the  expected  profits  for  which  the  share- 
holders risked  their  money  nearly  eight  years  ago.  Pray 
pardon  me  for  having  occupied  your  attention  so  long.  I 
see  here  ilr.  Gilford,  who  attended  before  the  Board  of 
Referees  in  London,  and  I  hope  he  will  give  you  his  views 
on  this  subject  of  excess  profits  duty. 

Mr  R.  A.  Robertson,  S.S.C.,  seconded  the  adoption  of 
the  report. 

Grounds  of  Appeal  to  the  Chancellor  o£  the  Escheauer. 
Mr.    T.    J.    Cai-lyle     Gifford,    W..S.,    said  :     As     regards 
excess    profits   duty,    this   rubber    industry    differs    from  all 
others  in  that  so  large  a  proportion  of   tiie  capital  employed 
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in  it,  though  invested  many  years  before  August  4,  1914. 
has  no  pre-war  standard  of  profits.  In  other  industries 
if  there  is  no  pre-war  profits  standard,  the  investment  of 
capital  has  usually  been  quite  recent,  and  the  percentage 
allowance  on  capital  as  defined  in  the  Act  gives  a  not 
unfair  result.  But  in  rubber  the  capital  has  usually  l-)een 
invested  manv  years  ago.  Shares  have  been  issued  at  high 
premiums.  Other  shares  have  been  bought  in  the  open 
market  at  high  prices,  which  prices  were  quite  justified 
as  against  other  shares  changing  hands  at,  or  about,  par. 
All  this  proceeded  while  yet  no  profits  were  being  earned, 
and  on  the  faith  that  there  would  be  no  unjust  discrimina- 
tion between  such  companies  in  any  matter  such  as  taxation. 
For  these  circumstances  the  Act  makes  no  provision.  But 
now  that  the  inequity  is  plain,  and  that  the  application  to 
the  Board  of  Referees  by  the  Edinburgh  companies,  which 
was  admitted  on  all  hands  to  be  .the  only  scheme  which 
would  in  practice  be  equitable  and  easy  to  work,  has  been 
held  to  be  outside  the  powers  of  the  Board  under  the  Act 
to  grant,  we  are  entitled  to  appeal  to  the  Chancellor  of 
the  Exchequer  to  insert  a  clause  in  the  next  Finance  Act 
which  will  permit  the  admitted  injustice  to  many  com- 
panies in  this  industry  to  be  corrected.  It  is  of  the 
utmost  importance  to  do  so.  The  chance  of  an  increase  in 
the  excess  profits  duty  is  tar  from  negligible,  and  with 
the  present  incidence  would  result  in  practically  total  con- 
fiscation of  the  whole  profits  of  some  of  the  low  capitalised 
companies.  As  to  what  the  remedy  should  be,  my  own 
idea  is  that  we  should  ask  for  a  general  provision  that  in 
the  case  of  anv  industry  in  which  the  Board  of  Referees 
are  of  opinion  that  a  "simple  increase  of  the  percentage 
standard  will  cause  grave  inequity  in  the  operation  of  the 
duty,  they  shall  be  empowered  to  fix  the  percentage  standaixl 
with' reference  to  a  factor  or  factors  other  than  the  capital 
in  the  business,  and  to  provide  for  a  varying  percentage 
standard  for  each  vear  of  account.  That  would  be  a  pro- 
vision of  general  application,  and  would  not  be  necessarily 
applicable  onlv  to  the  rubber  industry.  Such  a  general  pro- 
vision would  "have  more  chance  of  being  accepted  as  suit- 
able for  inclusion  in  the  next  Finance  Act  than  a  clause 
dealing  specially  with  rubber  alone.  Under  it  we  could, 
I  think,  submit  to  the  Boai'd  of  Referees  a  formula  based 
on  the  acreage  in  bearing  in  the  year  of  account,  which 
they  would  find  to  be  fair  in  its  incidence  both  to  the 
Revenue   and   to  each   individual  company. 

The  report  was  adopted  unanimously,  as  also  were  reso- 
lutions providing  for  the  paj-ment  of  the  final  dividend, 
the  re-election  of  the  retiring  directors  and  the  re-election 
of  the  auditors. 


WELSBACH  LIGHT  COMPANY,  LIMITED. 

Bv  order  of  the  Court,  a  meeting  of  the  Four  and  a- Half 
per  Cent.  Debenture  stockholders  of  the  Welsbach  Light 
Company,  Limited,  was  held  this  week  at  Winchester 
House.  Old  Broad  Street.  B.C.,  to  consider  the  proposed 
scheme  of  arrangement  and  also  the  provisional  agreement 
entered  into  under  the  authority  of  the  Board  of  Trade  with 
the  Deutsche  Gasgluhlicht  Aktiengesellschaft  for  the  com- 
plete purchase  of  their  share  and  Debenture  stock  interest 
and  for  the  sale  of  the  Wel.-sbach  Company's  large  asset  in 
Austria.  Mr.  J.  R.  Yates  (Chairman  of  the  Company)  pre- 
sided by  direction  of  the  Court. 

The  Chairman  said  he  supposed  that  few.  if  any,  boards 
of  directors  had  had.  since  the  commencement  of  the  War. 
more  difficulties  to  tackle,  more  knots  to  untie  or  cut.  than 
had  confronted  those  responsible  for  the  administration  of 
the  Welsbach  Company.  But  whenever  recurring  problems 
as  to  raw  materials,  labour,  finance,  and  a  hundred  other 
details  which  had  arisen  had  been  met.  there  had  always 
remained  what  he  might  almost  call  two  nightmares — the  pre- 
carious and  unwieldy  Austrian  investment  on  the  one  hand, 
and  the  share  and  stock  holding  in  their  Company  acquired 
bv  the  German  company  known  as  the  Deutsche  Gasgluhlicht 
.•\ktiengesellschaft  on  ihr^  other  hand.  Early  in  the  year  the 
bonrd  approached  the  Government  departments  concerned, 
and  from  that  time  to  the  present  they  had  acted  in  close 
touch  with  them  in  all  they  had  done.  Eventually  the  Board 
of  Trade  authorised  their  negotiating,  through  neutral 
channels,  with  the  D.G.A.,  and  their  colleague.  Mr.  Charles 
Lock,  undertook  the  extremely  arduous  task  of  proceeding 
to  Berne  and  conducting  there  oral  negotiations  on  their 
behalf.  The  Chairman  then  dealt  with  the  salient  provisions 
of  the  scheme,  and  pointed  out  the  manner  in  which  future 
balance  sheets  would  be  affected  by  it. 

Mr.  Charles  Lock  explained  at  some  length  the  reasons  for 
carrying  through  the  scheme,  and  pointed  out  its  bearing 
on  the  future  financial  position  of  the  Company.  He 
remarked  that  the  profits  had  been  on  the  up-grade  during 
the  last  few  years.  With  the  interest  from  the  proposed 
investment  in  Exchequer  bonds  and  revenue  from  other 
sources  they  might  have  n°xt  year.  say.  £31.855.  subject  to 
income  tax  and  excess  profits  duty.  Against  that,  assuming 
the  Debentures  were  not  reduced  below  £139.000.  they  would 
have  to  provide  £6,283  for  interest;  redemption  fund  would 
take  £4.000.  and  a  5°/,  dividend  on  £175.000  of  share  capital 
would  require  £8,750,  making  a  total  of  £19,033.  against 
£31,855  on   the  other   side.     From  that   point  of   view   the 


position  looked  fairly  encouraging.  Their  business  was  being 
well  maintained  and  was  under  very  capable  management. 

After  some  discussion  the  voting  took  place,  the  Chairman 
stating  that  the  result  would  be  reported  to  the  Court. 

It  is  understood  that  the  scheme  was  carried  unanimously, 
except  for  the  vote  of  a  holder  of  some  £20  Debenture  stock. 


MESSINA  (TRANSVAAL)  DEVELOPMENT  CO.,  LTD. 

The  annual  ordinary  general  meeting  was  held  on  November 
29  at  Salisbury  House,  London  WaU,  E.G.,  Mr.  C.  F.  H. 
Leslie   (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  will  at  once  proceed  to  say  a  few  words 
on  what  I  regard  as  the  salient  features  wnich  have  occurred 
since  the  last  annual  general  meeting.  ()f  these  features 
there  is  one  cheerful  import — namely,  the  settlement  of 
the  account  in  connection  with  the  Canadian  Agency  Deben- 
tures. We  have  received  an  amount  of  £32.500  in  respect  of 
this  claim,  and  there  is  a  further  amount  to  be  received  in 
respe.:t  of  interest  which  we  hope  will  come  in  at  some  future 
date. 

Heavy  Taxation. 

With  regard  to  the  profit  and  loss  account  taxation  is  a 
most  formidable  item,  and  the  excess  profits  duty  is  as  yet 
an  undetermined  amount.  We  have  stated  the  accounts  to 
the  best  of  our  ability  pending  an  appeal  to  the  authorities 
on  this  item.  As  the  accounts  are  stated,  it  apjjears  that  we 
have  to  pay  to  the  South  African  Government  £42,600,  to 
the  Britisli  Government  in  respect  of  excess  profits  tax  for 
1916  £105.000.  and  in  respect  of  income-tax  for  1916  £13.000. 
making  a  total  of  £160.500.  while  shareholders  receive  a  net 
return,  after  deduction  of  income-tax,  of  £60.000.  In  other 
words,  out  of,  say,  £221.000  available  net  profit,  the  British 
and  South  African  Governments  take  rather  less  than  three- 
quarters,  and  the  shareholders  rather  more  thon  one-quarter, 
while  the  mine,  which  produces  these  profits  is.  by  reason  of 
the  annual  extraction  of  ore,  being  exhausted. 

Good  Development  Results 

I  no«-  come  to  the  position  of  the  mine  itself.  The 
development  results  have,  on  the  whole,  been  veiy  satis- 
factoiy  and  are  reflected  in  the  improved  ore  reserve  position 
shown.  Whereas  at  the  end  of  June  1915  there  were  131.700 
tons  of  proved  ore.  containing  6.63%  of  copper,  we  have  at 
the  end  of  the  period  under  review  151.409  tons,  containing 
5.23%  of  copper.  The  possible  ore — that  is,  ore  regarded 
as  not  fully  developed — shows  corresponding  figures  of 
43,700  tons,  containing  3.74%  of  copper,  and  56,652  tons, 
containing  3.43%  of  copper.  The  position  is  well  summed  up 
in  your  manager's  statement  to  the  effect  that  the  copper  con- 
tents of  the  total  reserves  of  proven  and  possible  ore  are  only 
5%  less  than  that  of  last  year's  reserves,  and  this  notwith- 
standing the  fact  that  the  ore  production  for  the  year  was 
the  greatest  in  the  history  of  the  mine.  The  most  important 
development  accomplished  is  the  discovery  on  the  seventh 
level  and  the  subsequent  opening  up  on  the  sixth  and  eighth 
levels  of  what  the  manager  tennis  tiie  New  Gringo  shoots — it 
would  appear  to  be  another  ore  occirrrence  in  the  Bonanza 
vein  system,  very  similar  to  those  encountered  in  this  section 
on  the  fourth  a"nd  fifth  levels.  On  the  seventh  level  the 
length  and  width  so  far  exposed  indicate  that  this  shoot  of 
ore  may  be  expected  to  furnish  a  very  considerable  tonnage  of 
ore  of  a  grade  above  that  of  our  present  reserves.  The  work 
so  far  carried  out  on  the  sixth  level,  while  proving  the  up- 
ward continuation  of  the  shoot  is  not  yet  sufficient  to  indicate 
the  extent  of  it.  though  the  results  so  far  are  very  promising. 
On  the  eighth  level,  however,  the  development  of  this  shoot 
since  the  end  of  the  financial  year  has  been  attended  by  very 
.satisfactory  results.  In  a  crosscut  from  the  footwall  lode 
the  first  15^  ft.  of  ore  exposed  gave  an  average  of  over  13% 
of  copper.  The  last  advices  from  the  mine  indicate  that  the 
ore  at  this  point  has  a  width  of  at  least  35  ft.,  though  the 
value,  as  a  whole,  is  not  as  good  for  this  width  as  that  just 
mentioned  for  the  first  15  ft.  exposed.  That  too  much 
expectation  must  not  be  based  on  individual  occurrence  of 
rich  ore  in  this  mine  is  emphasised  by  a  cable  just  received 
from  the  mine,  from  which  we  gather  that  the  ore  body  so 
far  as  now  opened  out  on  the  eighth  level  does  not  exceed  in 
value  that  opened  out  on  the  seventh  level.  Beyond  the 
cutting  of  the  footwall  lode  on  the  eleventh  level,  where  to- 
day we  have  found  6%  ore  over  a  width  of  60  in.,  there  is 
nothing  at  the  moment  in  the  deeper  ground  of  the  main 
workings   calling   for  special  mention. 

In  lef  erring,  as  I  have  done,  to  the  satisfac- 
tory character  of  the  development  results  for  the  past  year, 
I  must  emphasise  the  necessity  of  your  not  regarding  this 
as  any  criterion  of  what  may  be  expected  year  by  year. 
Turning  to  the  metallurgical  side  of  the  operations,  we  find 
every  reason  for  regarding  the  work  of  the  management  as 
having  been  satisfactory.  The  tonnage  milled — 111.909  tons 
— is  a  record  one.  and  the  recovery  in  that  section  of  the 
plant  has  been  steadily  improved,  until  for  the  last  five 
months  of  the  financial  year  it  averaged  almost  91%.  With 
reference  to  the  copper  output  since  the  date  of  this  report, 
I  have  before  me  the  production  figures  for  July.  August, 
Septepnber  and  October  last.     In  these  four  months  we  have 
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produced  concentrates  and  matte,  cuiitauims  1.86J  tuns  ..f 
copper,  a  fisure  which  shows  that  we  liave  been  able  to  main- 
tain last  year's  rate  of  prodnction.  The  price  however 
which  we  shall  realise  for  this  copper  will  probably  exceed 
the  average  of  last  year  by  £iO  to  £40  per  ton,  sn  that  the 
maintenance  of  our  output  to  that  date  may  from  every  point 
of  view  be  regarded  as  entirely  satisfactory. 

Mr  R  J  Frecheville,  M.Inst.C.E.,  seconded  the  motion, 
and,  the  'chairman  having  replied  to  questions,  it  was  put 
to  the  meeting  and  carried  unanimously. 

ENTBE  BIOS  RAILWAYS  COMPANY,  LTD, 

The  ordinary  general  meeting  was  held  on  December  1  at 
River  Plat«  House,  Finsbuiy  Circus,  Mr.  Follett  Holt, 
M  Inst  C  E     (the  Chairman  of  the  Company),  presiding. 

The  Chairman  'stated  that  since  the  general  meeting  last 
year  the  political  control  of  the  Argentine,  after  a  free  and 
peaceful  election,  had  passed  into  the  hands  of  what  was 
known  as  the  Ridical  Party.  Pledged  to  efficiency  and 
economy,  the  high  hopes  formed  by  the  country  of  the  new 
Admini'stration  were  shared  by  the  directors,  and  they  wished 
the  President,  Dr.  Irogoyen,  and  his  Ministers  every  success 
during  their  period  of  government,  feeling  confident  that 
the  railways  would  continue  to  receive  the  same  just  consi- 
deration" for  which  during  past  years  they  had.  been  so 
greatly  Indebted.  In  November  1914  the  board  resumed  the 
direction  of  the  working  of  the  railway  in  the  Argentine. 
They  ha<l,  therefore,  been  responsible  for  the  whole  of  the 
past  year.  He  was  not  able  to  report  at  present  any  further 
progress  in  the  consolidation  of  the  management  of  the 
4  feet  8i  inches  gauge  lines  with  which  they  connected,  but, 
as  the  traffic  interests  of  the  Buenos  Ayres  Central,  the 
Entre  Rios,  the  Argentine  North  Eastern,  and  the  Paraguay 
Central  Railways  were  so  interwoven,  the,  directors  would 
endeavour  on  every  possible  opportunity  to  bind  more  closely 
the  management  of  these  lines,  in  order  that  the  maximum 
benefit  to  the  public  and  to  the  proprietors  might  be  secured 
from  this  now  important  network  of  railways,  which  had 
a  track  length  of  2,068  miles.  When  he  addressed  the  pro- 
prietors last  December  the  Company  was  suffering  acutely 
from  the  effects  of  war,  heavy  rains,  and  bad  crops,  but  the 
directors  did  not  lose  heart;  and,  although  the  net  receipts 
for  the  past  year  were  still  far  under  what  the  directors 
expected  they  would  be  when  normal  times  returned,  they 
justified,  in  the  board's  opinion,  confidence  in  the  under- 
taking. A  good  cereal  crop  helped  very  materially  towards 
obtaining  record  gross  receipts,  the  high  price  of  fuel  alone 
militating  against  more  favourable  net  results.  War  con- 
ditions deprived  the  Company  of  some  of  the  cream  of  their 
business.  Stone  ballasting,  to  which  they  attached  so  much 
importance,  was  responsible  for  the  greater  part  of  the 
capital  expenditure  of  the  past  year.  The  directors  felt 
convinced  that  the  effect  of  this  work  upon  future 
maintenance  and  transportation  expenses  would  be  very 
marked.  After  referring  to  the  great  value  which 
the  train-ferry  section  of  their  Buenos  Ayi'es  main  line 
had  been  to  the  provinces  served  and  to  the  Company,  he 
stated  that,  owing  to  the  great  scarcity  of  ocean  tonnage, 
Ibicuy  had  shown  little  development  during  the  past  year. 
This  port  was  the  property  of  'tlie  Comiiaiiy,  and  was 
equipped  for  dealing  with  grain  and  imports  in  a  modern 
and  up-to-date  manner.  It  was  the  most  favourably  situated 
up-river  port  in  the  Argentine,  and  was  actually  123  miles 
nearer  to  the  sea  than  Rosario.  There  were  two  subjects 
in  connection  witli  railway  politics  in  the  Argentine  which 
he  thought  he  ought  to  mention — he  referred  to  the  Pension 
Law  and  the  Mitre  Law.  With  regard  to  the  former,  it 
was  important  to  see  that  the  scheme  adopted  was  actuarially 
sound  and  that  the  financial  burden  created  was  evenly 
and  properly  distributed.  With  reference  to  the  National 
.Mitre  Law,  by  Clause  8  the  railways  accepting  the  law  were 
called  upon  to  make  a  very  substantial  yearly  payment 
towards  thn  making  and  maintenance  of  roads  for  the  u.se 
and  enjoyment  of  the  general  public,  and  were  freed  there- 
after from  all  and  every  form  of  taxation.  Clause  9  accepted 
in  principle  and  provided  that  the  capital  of  the  raihvays 
should  be  properly  remunerated  by  tlie  application  of  tariffs 
capable  of  producing  this  result.  Unfortunately,  notwith- 
standing the  spirit  and  the  intention  of  this  law,  many  pro- 
vincial authorities  and  municipal  councils  had  since  en- 
deavoured lo  throw  charges  for  lighting,  cleaning,  and  paving 
upon  the  railways  which,  in  the  directors'  opinion,  they 
should  not  be  called  upon  to  bear.  Here,  again,  they  were 
principally  concerned  to  see  that  the  burden  of  the  charges 
was  thrown  upon  the  right  shoulders.  If,  through  force 
of  circumstances,  they  fell  to  the  railways,  then  the  only 
cour.«e  open  would  be  to  pass  them  on  to  the  public  through 
the  machinery  of  Clause  9  of  the  Mitre  Law.  As  regarded 
the  prospects  for  the  current  year,  he  could  not  say  that 
they  were  very  bright.  They  had  made  a  gomi  start  in  the 
first  four  months,  but  a  cable  despatched  last  Saturday  by 
the  General  .Manager  did  not  afford  much  encouragionent 
as  regarded  the  remaining  eight  montfis  <if  the  year.  On 
Tuesday,  however,  .Mr.  Stuart  again  telegraphed  as  follows  : 
"  Have  hopes  harvest  not  so  bad  as  anticipated.  Abundant 
rains  throughout  jirovincc.  Prospects  Ics.*  discourging.  " 
Although  the  crops  would  be  small,  the  higher  prices  would, 
the    directors   hoped,  maintain   to  some  extent   the   s[)eniling 


power  of  the  pco])le  and  the  use  they  made  of  the  railways. 
He  concluded  by  moving  the  adoption  of  the  report  and  ac- 
counts. 

The  Right  Hon.  Lord  Farrer  seconded  the  motion,  which 
was  carried  unanimously. 


TANALYK    CORPORATION,    LTD. 

The  fourth  ordinarv  annual  general  meeting  was  held  on 
December  1  at  Winchester  House,  Old  Broad  Street,  E.C., 
Mr.    Leslie   Urquhart   (the   Chairman)   presiding. 

The  Acting  Secretary  (Mr.  W.  Self)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,— The  report  and 
accounts  we  are  considering  to-day  refer  to  the  year  1915. 
We  are  late  in  presenting  them  to  you,  but  you  will  readily 
understand  that,  with  dejileted  staffs  both  in  Russia  and 
London,  the  ■work  connected  with  accounts  and  records  is 
carried  on  under  serious  disadvantage^  with  resultant 
delays.  We  have  endeavoured  to  bring  you  up  to  date  in 
our  report  by  showing  the  allocation  of  the  Company's 
capital  at  the  present  time,  and  Mr.  Oilman  Brown,  in  his 
repoj't,  which  is  in  your  hands,  has  also  commented  on  the 
position  at  the  time  of  his  last  visit  to  the  properties  in 
June.  In  the  remarks  I  have  to  make  in  moving  the  adop- 
tion of  the  report  and  accounts,  I  will  endeavour  to  lay  before 
you  the  position  as  it  now  stands. 

The  Accounts. 

The  accounts,  however,  of  necessity  only  show  you  the 
position  nearly  a  year  ago.  and  consequently  they  lack  interest. 
Wo  have  shown  you  in  our  report  the  Russian  Company's 
surplus  of  receipts  over  expenditure  on  revenue  account  for 
the  year  ending  January  13,  1916.  Bearing  in  mind  that 
production  only  began  in  May  1914,  and  during  that  year 
was  largely  experimental,  the  surplus  of  685,057  roubles  for 
1915  is  satisfactory.  After  -writing  o{f  tn  depreciation  and 
reserve,  and  after  making  provision  for  Russian  taxes,  the 
South  Urals  Mining  and  Smelting  Company,  whose  issued 
share  capital,  as  you  know,  this  Corporation  holds,  carried 
forward  to  the  current  year  182,389  roubles.  In  our  own  ac- 
counts there  is  only  one  item  to  which  I  need  allude.  Last  year 
I  mentioned  that  arrangements  had  been  made  in  Petrograd 
for  an  advance  of  700,000  roubles,  part  of  which  was  shown 
in  our  last  balance  sheet.  In  the  present  balance  sheet  the 
whole  amount  is  shown  at  the  normal  rate  of  exchange  of 
Rs.  95  to  £10,  together  with  interest  as  £77,215,  though  at 
lu-esent  rates  of  exchange  about  £50,000  would  liquidate  it. 
This  credit  was  opened  by  this  Corporation  on  behalf  of  the 
South  Urals  Company,  as  I  explained  last  year,  principally 
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owing  to  the  embajgo  laid  on  the  export  of  om-  gold  produc- 
tion by  the  Russian  Government  and  to  the  impossibility  of 
realising  it  in  Russia  in  the  form  in  which  it  then  exi.-ited. 
Theee  difficulties  are  now  removed,  and,  although  we  deemed 
it  advisable  during  the  present  year  to  dispose  of  10,000  of 
the  reserve  shares  of  the  Corporation,  which  brought  in  at 
market  price,  as  st:;ted  in  the  report,  £20,890,  we  are  in- 
formed that  tUe  financial  position  in  Petrograd  is  very  satis- 
factory. It  should  be.  noted  that  the  debit  balance  "of  this 
Corporation  ri.<-/i-vls  Petrograd.  which  in  January  1915 
amounted  to  £91.856.  has  been  reduced  in  the  accounts 
before  us  to  £62.930.  These  are  matters  in  account  between 
this  Corporation  and  the  South  Urals  Company.  I  hope  they 
•will  to  a  great  extent  be  cleared  up  in  the  next  account*. 

Effect  of  War  Conditicn?. 

A  year  ago  I  showed  you  in  some  detail  how  the  Russian 
Company  had  been  hampered  in  all  its  operations  by  con- 
dition.s  arising  out  of  the  War.  I  need  not  again  e'nlarge 
on  this  subject.  As  you  have  no  doubt  anticipated,  our 
difficulties  have  increased  rather  than  diminished.  When 
I  was  in  Russia  with  Mr.  Oilman  Brown  in  the  summer 
of  th'.s  year  I  had  ample  opportunity  of  observing  the 
obstacles  constantly  arising  and  the  disabilities  under  which 
the  work  was  carried  on.  Having  regard  to  such  a  state 
of  affairs,  I  think  we  must  congratulate  oui-selves  on  having 
made  real  progress  in  production,  in  development,  and  in 
new  discoveries  since  we  la.st  met.  and  I  .should  like  to  say 
at  once  that  for  these  results  our  thanks  are  due  to  the 
directors  of  the  Russian  Company,  and  especially  to  ilr. 
Kabanoff,  the  managing  director,  whose  constant  "efforts  to 
ensure  and  increase  the  prosperity  of  the  Company  are 
prompted  by  an  entire  devotion  to  its  interests.  We  "should 
appreciate,  too.  the  heavy  work  of  the  staff  in  Russia,  carried 
on  in  very  trying  circumstances.  I  do  not  pretend  that 
the  results  obtained  are  anvthing  like  those  which  might 
have  been  expected  in  normal  times  ;  working  costs  are  high, 
development  is  retanded,  new  construction  is  slow,  and' it 
is  expensive  for  that  very  reason,  as  well  as  on  account 
of  the  higher  cost  of  labour  and  material.  Notwithstanding 
these  drawbacks,  we  can  point  to  improving  returns,  a  longer 
life  as  indicated  by  the  ore  reserves,  and  the  continuance 
of  discoveries  of  promising  ore  deposits. 

Increased  Qold  Production. 

The  variations  in  silver  outjjut  do  not  greatly  affect 
revenue,  but  in  gold  the  increa.se  (due,  as  you  are  aware, 
to  the  production  from  the  Tuba  iline)  is  very  marked. 
In  1914  our  production  was  12,000  oz.  :  in  1915,  including 
gold  from  the  cvanide  plant,  it  was  13,600  oz.  :  of  this  not 
more  than  about  300  oz.  came  from  the  Tuba  Mine,  which 
came  into  production  towards  the  end  of  the  year.  The 
returns  for  1916.  as  far  as  received,  show  a  total  gold  pro- 
duction for  eight  months,  including  cyanide  gold,  of  14.7C0 
oz..  and  it  is  estimated  bv  our" managing"  director,  Mr. 
Kabanoff,  that  the  total  gold  production  for  1916  will  be 
about  26,000  oz.,  or  some  13.000  oz.  more  than  in  1915,  an 
excess  in  money  value  of  gold  alone  of.  sav,  £53,000.  The 
silver  output  is  estimated  at  about  135.000  "oz.,  or  an  excess 
over  1915  of  some  £7.000,  both  i>btained  at  very  slight  extra 
cost.  A  point  to  be  borne  in  mind  in  connection  with'  gold 
IS  that  the  sterling  price  received  for  it  in  Russia  is.  of 
course,  not  affected  by  the  present  high  rates  of  exchange, 
gold  ha\-ing  a  world  value.  In  the  case  of  copner.  although 
the  price  in  Russia  is  ba^ed  on  the  London  Market  price 
?n  exchange  rate  has  been  fixed  by  the  Government  which 
IS  considerably  below  the  present  quoted  rates.  There  is, 
however,  still  an  import  duty  on  copper  in  Russia  now 
amounting  to  5.5  roubles  ner  pood,  to  be' added  to  the  sellin<T 
price  based   on  the   London  ^larket  price.  ° 

Development  of  the  Mines. 

With  regard  to  the  development  of  our  mines,  we  have 
been  very  much  hampered  by  want  of  labour,  but.  all  things 
considered,  the  results,  as  shown  by  the  calculations  of  ore 
reserves  at  ,Iune  1  last,  were  remarkable.  You  will  see 
from  the  table  in  Mr.  Gilman  Brown's  report  that  the  total 
ore  of  all  natures  in  all  our  mines  developed  to  the  point  of 
reliability  amounted  in  April  1915  to  231,000  tons,  and  in 
June  1916  to  290,000  tons.  I  have  made  a  rough  calcula- 
tion of  the  gross  value  of  the  metal  contents  of  these 
reserves,  and  find  that  the  copper  has  nearly  doubled  during 
these  14  months,  and  the  precious  metals  have  also  nearly 
doubled.  The  total  figures  are  in  1915  about  £800,000,  and 
•ji  1916  about  £1,500.000.  I  beg  that  you  will  look  at  the.se 
figures  only  as  a  rough  basis  for  comparison— they  have 
nothing  to  do  with  profit.  Working  cost,  smelting"  losses, 
future  valuations  in  the  price  of  copper,  none  of  fhese  ai-fl 
taken  into  consideration,  but  as  a  nieans  of  showing  at  a 
glance  the  extent  of  the  developments  in  a  little  over  a 
year  I  think  they  are  int^eresting.  It  must  be  remembered 
too  that  this  increase  of  reserves  took  place  notwithstanding 
the  extraction  from  the  mines,  during  the  period,  of  a  very 
material  quantit.y  of  ore. 

The  actual  developments  in  the  several  mines  are  referred 
to  in  Mr.  Gilman  Brown's  report,  and  I  need  not  touch  on 
them.  I  would  only  wfer  to  the  Tuba  :Mine.  When  we  met 
about  a  year  ago  this  was  a  very  promising  prospect:  now  it 
IS   a  producing  mine    with  handsome  reserves  of  ore.     You 


Jo^L^^  ^™™  ^^^  ■**'''*'  °^  reserves  that  developments  show 
48, COO  tons  of  oxidised  ore  with  a  gross  value  in  gold  of 
about  £9  per  ton  and  in  silver  of  about  £2  10.^-.  per  ton 
together  with  10,000  tons  of  sulphide  ore  containing  13%  of 
copper.  These  i-eserves  do  not  include  an  unknown  but 
evidently  considerable  quantity  of  rock  in  the  walls  of  the 
lode,  which  is  largely  impregnated  with  gold.  The  ore 
body  IS  in  an  irregular  formation,  and  it  is  impossible  to 
form  an  opinion  as  to  the  likelihood  of  extension,  but  even 
as  it  stands  we  have  in  the  Tuba  Mine  a  very  important 
asset. 

New  Gold  Ore  Treatment  Mill. 
I  am  led  here  to  say  a  few  words  witli  regard  to  our  plant 
Without  going  into  technicalities  I  will  say  that  the  Tuba 
gold  ore  at  present  forms  part  of  the  ore  charge  treated  at 
the  copper  smelter,  the  gold  being  recovered  in  the  resultant 
bhsle-T  copper.  A  certain  quantity  only  of  gold  ore  can  be 
satisfactorily  dealt  with  by  this  means"  and  that  quantity  is 
considerably  below  the  possible  output  from  the  mine.  It  is 
fortunate  that  we  were  able  this  year  to  secure  a  plant  suit- 
able for  treating  the  Tuba  gold  ore"  separately,  bv  the  amalga- 
mation process,  and  capable  of  treating  a  "much  larger  ton- 
nage than  we  are  at  present  able  to  deal  with  at  the  smelter. 
Owing  to  the  nature  of  the  ore  it  is  not  expected  that  more 
than  60%  of  the  gold  in  it  will  be  extracted  by  tie  new  plant! 
but  the  residues  will  be  gradually  treated  in  the  smelting 
plant  where  the  rest  of  the  gold"  will  be  recovered.  The 
capacity  of  this  new.  mill  (which  should  be  working  before 
the  end  of  the  year)  is  such  that  we  may  expert  our  future 
rate  of  total  gold  production  from  the  smelter,  the  Cyanide 
plant  and  new  mill  together  to  be  perhaps  three  times  as 
great  as  it  is  at  present. 

The  Question  cf  Fuel. 
In  connection  with  the  working  of  our  plant  the  fuel 
question  is  important;  and  in  these  days  of  difficulties  in 
transport  the  maintenance  of  a.  sufficient  supply  presents  a 
serious  problem.  It  is  unfortunate  that  the  coal  deposits, 
which  on  their  discovery  showed  much  promise,  have  proved 
in  development  impracticable  to  work.  Possibly,  workable 
coal  may  still  be  found  in  out  neighbourhood,  but  we  cannot 
leave  our  continued  success  to  such  a  contingency,  nor  can 
we  afford  the  time  to  search  for  and  develop  it  before  com- 
pleting our  organisation  for  a  con.stanl  supply  of  fuel.  For 
most  purposes  in  our  operations  wood  fuel  is  applicable,  and 
on  studying  the  possibilities  of  our  extensive  timber  conces- 
sions we  find  that  they  can  be  utilised  with  considerable 
economy.  For  that  purpose,  however,  it  is  necessary  to  go 
to  the  expense  of  la.ying  a  light  railway  about  35  miles  long. 
At  present  it  is  most  difficult  to  procure  railway  material  in 
Russia,  but  steps  are  being  taken  in  that  direction  which  I 
hope  will  be  successful.  A  saving  in  the  cost  of  coke  has 
been  made  since  September  by  a  reduction  in  the  length  of 
road  haul.  A  station  on  the  newly-built  Orsk  railway  has 
become  available — distant  100  miles  from  the  smelter. 
Fcrmerl.v,  the  nearest  point  on  a  railway  was  250  miles 
away.  Not  only  is  this  a  direct  saving,  but  the  difficulty  in 
obtaining  sutficient  transport  is  reduced,  and  an  economy  in 
coke  of  gi'eater  importance  may  shortly  be  expected.  Our 
technical  advisers  have  demonstrated  by  -woTking  tests  that 
the  material  now  available  will  constitute  a  smelting  charge 
for  the  bla.st  furnaces  in  which  the  proportion  of  coke  will  be 
about  30°:I  less  than  it  is  with  the  present  charge.  Having 
regard  to  the  high  price  of  this  fuel  at  the  smelter,  a  large 
reduction  in  working  costs  will  be  brought  about  by  this 
change.  At  the  same  time  a  constructional  alteration  in  the 
blast"  furnace  plant  will  increase  its  capacity  by  20%,  and 
reduce  the  labour  costs.  I  have  mentioned  only  the  more 
important  alterations  in  connection  with  the  plant,  but  it  is 
evident  that  these  alterations  will  have  the  effect  of  increasing 
output  and  reducing  costs  vary  materially. 

Work  of  the  Oeological  Department. 

It  only  remains  for  me  to  say  a  few  words  on  the  valu- 
able work  of  the  geolcgical  department,  which,  by  syste- 
matic prospecting  of  the  mineral  belts  in  the  neighbour- 
hood, has  located  during  the  year  several  deposits  sufficiently 
promising  to  justify  exploration  by  underground  workings 
and  by  bore-holes.  1  ought  to  sa.v  that  the  geological  ex- 
amination of  the  locality  is  by  no  means  complete,  and  that 
it  is  possible  for  the  Company  to  secure  an.v  furthei  deposits 
which  may  be  discovere<l.  'The  prospects  on  which  work  is 
now  being  done  are  mentioned  in  Mr.  Gilman  Brown's  report. 
They  are  known  as  Ulake,  South  ITluke,  East  Bcmeonovsky, 
Bebacva.  and  Bai  Kara.  Each  has  its  points  of  interest 
or  promise,  but  I  will  refer  to  one  only — Bai  Kara — because, 
although  very  little  work  has  been  done  on  it,  the  manage- 
ment is  able  to  make  a  more  definite  statement  with  regard 
to  it  than  about  the  other  prospects.  Bai  Kara  has  many 
points  of  similarity  to  the  Tuba  deposit;  it  is  a  bwly  of  con- 
siderable width  with  high  value  in  gold.  At  present  it 
would  appear  that  it  has  not  great  length,  but  considerin.g 
the  very  shallow  depth  at  which  the  present  workings 
have  been  made,  no  definite  opinion  can  yet  be  formed  as 
to  the  probabilities  of  extensions.  In  a  report  recently  re- 
ceived the  chief  geologist  says  : — "The  vein  opened  up  by 
Pit  No.  1  has  been  thoroughly  prospected  on  the  22-foot 
level  by  drifts  and  crosscuts. "  Over  the  total  length  of 
120  feet  the  vein  has  averaged  20  feet  wide,  with  the  fol- 
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lowing  average  contents:  Copper,  1.87%  ;  gold,  2.14  oz.  per 
ton  ;  silver,  19.8  oz.  per  ton.  It  should  be  possible  to  block 
out  'approximately  10,000  tons  of  ore  of  this  grade  down  to 
the  depth  of  50  feet,  tested  by  Pit  No.  2."  Whilst  taking 
care  not  to  lie  le<l  into  luiduly  optimistic  anticipations  by 
this  report,  we  can  at»any  rate  say  that  we  have  here  exposed 
with  small  expenditure  an  asset  of  de.finite  and  material 
value;  further,  that  should  ore  of  the  same  grade  be  found 
to  extend  laterally  or  vertically,  that  value  will  r^vpidly 
increase.  I  liave  a  peculiar  personal  interest  in  this  prospect, 
for  it  was  during  my  visit  to  Tanalyk  this  summer  that  the 
first  pieces  of  Hoat  were  brought  in  from  it.  This  fact, 
however,  must  not  lead  me  to  slight  South  Uluke.  Alone 
of  all  our  mines,  this  and  Uluke  lie  in  the  geological  forma^ 
tion  that  in  other  parts  of  the  Urals  has  furnished  the 
most  persistent  copper  mine  as  against  the  coppery  gold 
mines  of  the  Tanalyk  Valley,  so  that  we  look  forward  to 
results  here   with  particular   interest  and  hope. 

Borehole  Discovery. 

I  am  pleased  to  add  that  a  report  received  this  morning 
states  that  Borehole  No.  7,  on  the  South  Uluke,  has  cut  the 
luinging  wall  vein  some  300  feet  higher  on  the  dip  of  the  vein 
of  No.5  borehole,  giving  an  assay  of  11%  copper  for  Ij  feet. 
This  iis  to  be  compared  Avith  the  2  feet  of  3.9%  copper 
reached  in  No.  5  borehole.  In  conclusion,  I  will  repeat,  and 
with  the  facts  before  you  I  believe  you  will  agree,  that  the 
results  achieved  and  the  continuous  progress  and  improve- 
ment made  on  all  sides  of  the  business,  in  face  of  persistently 
adverse  conditions,  are  very  gratifying ;  and  no  less  satiis- 
factory  are  the  frequent  discoveries  of  promising  mining 
prospects,  showing,  as  they  do,  that  we  are  in  a  highly 
mineralised  region  and  that  we  are  yet  unable  to  set  a  limit 
to  the  value  of  our  property.  There  is  one  question  which 
you  are  no  doubt  asking  youi-selves — what  is  the  prc«pect 
of  a  dividend  ?  I  hope  you  will  not  press  that  question  on 
me.  In  view  of  the  unexpected  obstacles  constantly  arising 
in  these  days  and  the  perpetual  necessity  of  devising  means 
to  overcome  them,  you  will  agree  that  it  is  not  a  time  to 
make  promises.  I  will  only  say  this — that,  so  far  as  we  can 
judge,  the  results  of-  the  current  year's  working  will  show  a 
material  profit,  and  that  therefSre,' when  we  meet  next  year, 
it  is  probable  that,  if  the  interests  of  the  Company  permit, 
we  shall  be  in  a  position  to  declare  a  dividend. 

The   resolution    was   carried   unanimously. 


MODNT  OXIDE  MINES,  LIMITED. 

The  ordinary  general  meeting  of  this  Company  was  held  on 
December  1  at  the  office,  19  St.  Switiiin's  Lane,  E.G.,  Mr. 
Edmund   Davis  presiding. 

The  Secretary  (Mr.  J.  Coltman)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  '  Chairman  said  :  We  now  present  our  report  and 
_  accounts  to  June  30,  1916,  showing  our  holding  of  82.000 
fully  paid  .shares  of  £5  each  in  Mount  Elliott,  Limited, 
Treasury  bills  £9.000,  and  cash  £658. 

Expenditure  for  the  year  under  review  is  amply  covered 
by  discounts,  interest,  transfer  and  other  fees,  and  as  th" 
directors  do  not  draw  fees  and  waive  any  amount  which 
may  be  due  to  them  in  this  respect,  the  amount  derived  from 
discount,  interest,  transfer  and  other  fees  should  more  than 
cover  th.'  current  year's  expenditure. 

Prospects  o!  Mount  Elliott. 

At  our  last  general  meeting,  when  in  my  absence  Mr. 
H.  J.  Hill  presided,  he  stated  that,  in  his  opinion,  it  would 
take  some  time  to  bring  the  Mount  Elliott  scheme  to  fruition, 
but  that  large  profits  from  other  properties  should  Ije  made 
before  the  Mount  Oxide  proposition  itself  was  dealt  with. 
Mr.  Hill's  foreca.=t  will  shortly  he  justified,  as  IMount 
Elliott,  during  the  year  under  review,  has  pursued  a  jiolicy 
of  active  development  with  most  satisfactory  and  encourag- 
ing results,  and  as  the  tonnage  of  ore  to  be  dealt  with  in 
the  future  will  be  much  larger  than  originally  contem- 
plated, it  has  become  necessary  to  duplicate  the  smeltiiif,' 
plant  and  to  erect  large  refinery  works  on  the  Queensland 
Coast  for  the  final  treatment  of  its  prcnlucts.  The  duplica- 
tion of  the  jilant  and  the  erection  of  the  works  on  the 
coast  should  shortly  be  completed,  and  as  the  railway  line 
which  is  being  built  by  the  Queensland  Government  from 
Cloncurry  to  the  Dobbin  i\[ine  .should  be  comiilcted  by  the 
end  of  this  year,  the  large  brxly  of  rich  copper  ore  which 
has  been  dcvelojied  on  this  ])ri]pcrty  will  be  available  ff)r 
treatment.  Aa  we  are  .so  largely  interested  in  the  Mount 
Elliott,  we  have  arr.anged  with  them  to  supply  you  with 
oipies  of  reports,  balance  sheets,  notices  of  nicetincts.  and 
circulars  which  may  be  issued  to  fheir  own  sh?.rchol<l<Ms. 
Their  next  report  will  shortly  be  issued,  and  their  meeting 
of  shareholder.^  held  before  the  end  of  this  year,  so  you 
will  be  in  a  position,  on  receipt  of  the  documents  referred 
to,  to  fomi  your  own  opinion  of  the  undertaking  in  which 
we  are  so  largely  interested. 

Developments  in  the  Dobbin  Mine. 

It  is  verv  interesting  to  note  th.it  they  have  met  the 
lode  in  the  Dobbin  lease  in  a  cro.sscut  at  the  330  foot  level, 
which  is  the  deepest  level  in  the  mine,  where  the  lode  is 
17  feet  wide,  assaying  8%   copper.    Not  only   will  tho  ore 


from  this  mine  be  available  for  the  smelter,  but  supplies 
for  the  plant  will  also  be  procured  from  three  other  pro- 
positions belonging  to  the  Company,  and  we  expect  to  see 
the  whole  of  the  plant  in  operation  and  the  minei  producing 
again  early  in  the  coining  year.  As  far  as  production  is 
concerned  we  hope  the  Mount  Elliott  Board  will  not  mind 
our  stating  that  it  is  roughly  estimated  that  700  tons  of 
copper  should  be  produced  per  month,  and  as  the  whole  of 
next  year's  output  has  been  disposed  of  at  a  satisfactory 
price  there  is  no  reason  to  doubt  that  very  large  profits 
will  be   made. 

Mount  Oxide  and  Argylla  Properties. 

The  Jlount  Elliott  Company  itself  has  a  capital  of 
£1, 250,000,  divided  into  250,000  shares  of  £5  each,  of  wUicn 
237.518  shares  have  been  issued.  The  Company  has  produced 
in  the  past  copper  on  a  very  large  scale,  187,040  tons  of 
ore  having  been  smelted,  with  a  production  of  22,350  tons 
of  blister  copper,  containing  22,155  tons  of  copper,  38,254 
oz.  of  gold,  and  33,594  oz.  of  silver.  The  addition  of  the 
Mount  O.xide  proposition  to  their  properties  is  a  most  valu- 
able one,  as  it  seems  likely  to  prove  to  be  one  of  the  richest 
copper  mines  in  Australia,  although  ore  will  not  be  available 
from  this  property  for  some  time  to  come  owing  to  the 
lack  of  railway  communication,  a  remark  which  equally 
applies  to  the  Argylla,  which  may  also  prove  to  be  one  of 
the  largest  copper  ore  producing  propositions  on  the  Clon- 
curry field.  The  Argylla  is  about  30  miles  off  the  line, 
and  the  Oxide  about  70,  though  m  connection  with  the 
Oxide  a  road  has  been  constructed  from  Dobbin  to  within 
five  miles  of  the  property,  and  as  there  are  already  developed 
on  the  Oxide  property  45.000  tons  of  ore  containing  20% 
copper,  and  probable  additional  50,000  tons  of  5  to  9%, 
very  large  profits  should  be  made  on  smelting  ore  from 
this  property  so  soon  as  arrangements  can  be  made  for 
transporting   it  to   the  plant. 

Tho  only  other  matter  to  which  reference  need  be  made 
at  this  meeting  is  the  question  of  liquidation  of  our  Com- 
pjiny  and  distribution  of  the  ilount  Elliott  shares.  Various 
shareholders  hold  different  views,  but  the  majority,  and 
your  board  are  in  agreement  with  them,  hold  that  our  Com- 
pany should  be  retained  in  its  present  form,  and  the  82,000 
:\tount  Elliott  shares  held,  at  any  rate  until  a  settlement  is 
obtained  in  this  issue,  as  otherwise — that  is,  it  liquidation 
took  place  and  a  distribution  were  made — the  shareholders  in 
our  Compahy,  instead  of  a  marketable  asset  in  the  form  of 
Jlount  Oxide  shares,  would  hold  Mount  Elliott  shares,  which 
could  not  be  delivered,  as  no  settlement  can  be  applied  for 
on  these  shares  under  present  regulations  until  after  the  War. 
I  now  beg  to  move  :— "  That  the  accounts  to  June  30,  1916, 
together  with  the  reports  of  the  directors  and  the  auditors 
thereon  submitted  to  this  meeting,  be  and  the  same  are 
hereby  received  and  adopted."  Previous  to  putting  the  reso- 
lution I  shall  be  pleased  to  reply  to  any  questions  you  may 
wish  to  address  to  the  Chairman. 

Gratiiying  Results  from  Prospecting  Work. 
Mr.  Herbert  J.  Hill  :  In  the  concise  and  accurate  state- 
ment of  the  present  position,  and  the  immediate  prospects 
of  Mount  Elliott  just  delivered,  I  find,  .speaking  as  the 
Chairman  of  :\lount  Elliott,  nothing  that  I  wish  to  correct 
or  to  modify,  nor  do  I  think  there  is  much  that  I  can  use- 
fully add,  .although  at  the  meeting  of  Mount  Elliott  to  be 
nelci  on  the  12th  of  this  month  I  may  have  something  to 
say  about  prospects  a  little  further  on,  which  will,  I  think, 
tend  to  prove  the  possibility  that  the  proposition  we  are 
handling  may  develop  into  aii  undertaking  of  greater  magni- 
tude than  has  been  indicated  to-day.  While  the  interest 
of  the  shareholders  of  both  concerns  from  the  point  of  view 
of  the  mines  and  their  development  are  absolutely  identical, 
it  is  perhaps  natural  that  ours  should  incline  a  little  towards 
the  Mount  Oxide,  and  I  should  like  to  make  it  quite  clear 
that  the  work  which  has  Keen  going  on  in  that  mine  since 
the  jMouut  Elliott  took  over  the  mi'nagement  is  not  such,  and 
is  not  intended  to  be  such,  as  would  develop— that  is  to  say, 
block'  out — any  large  addition  to  the  known  ore  reserves. 
It  is  prospecting  work  purely  and  simply,  and  as  such  has 
had  most  gratifying  rasults.  Perhaps  the  chief  develoiiment 
that  has  taken  "place  in  the  prospecting  is  that  south  of  the 
main  adit  level.  If  you  have  followed  the  progress  reports 
which  have  been  issued  from  time  to  time  you  will  perliapv^ 
know  what  I  am  going  to  read  to  you,  but  I  think  it  is  so 
imiiortant  that  I  should  like  to  trace  their  develol)ment  from 
the  time  we  first  heard  of  it.  In  his  first  I'ommuuication 
of  ?ifarch  1,  1916,  the  Manager  says  :  "  Ea.it  crosscut 
(magazine  crosscut)  the  face  at  60-foot  level  in  hematite 
shows  on  the  south  side  18  inches  of  ore;  sample  assays  15% 
copper."  He  then  stated  :  "  This  must  be  regarded  as  a  very 
important  and  most  promising  development,  as  un  to  date 
ju'actically  no  ore  has  been  met  with  at  this  level  south  of 
the  main  ;Klit."  His  next  report  is  :  "  South  diive  off 
east  cro.sKcut  off  main  south  drive  at  253  feet  h:vi  been  ex- 
tc'idc<l  six  feet,  total  distance  18  feet,  in  ore  worth  8% 
(.(ippcr.  No.  1  south  winze  has  l)een  deepened  five  feet,  total 
depth  10  feet,  in  formation  worth  1.8%  copper."  The  next 
fortnightly  report  says  :  "  South  drive  off  east  crosscut  off 
main  .south  drive  at  253  feet  has  been  extended  two  feet, 
total  distance  2.2  feet.  At  this  iioint  the  ore  mentioned  in 
last  report  rut  out,  but  on  cross-cutting  east  over  a  width 
of  five  feet  5.5%  copper  waa  inter8ecte<l.     No.  1  south  winM 


1222 


THE     STATIST. 


TDec  ember  2,   1916. 


has  lieen  deepened  11  feet,  total  deptli  21  feet,  in  ore  from 
10  to  15  feet,  worth  4.7%  eopper.  and  from  15  to  21  feet 
13%  topper."  Ill  liis'  next  report  he  sr.ys  :  "  The  eross- 
fut"  east  "mentioned  in  previous  report  was  extended  to 
16  feet,  and  exposed  ore  over  a  width  of  8  feet  6  inohej, 
worth  11%  copper.  No.  1  sonth  winze  has  been  deepened 
10  feet,  tJtal  depth  31  feet.  Samples  from  26  feet  assayed 
19%,  and  from  26  feet  to  31  feet  13.5%  copper  over  r.  width 
of  five  feet  six  inche.-."  In  his  next  report  he  says  :  "  From 
the  crosscut  mentioned  in  previous  reports  the  south  drive 
has  been  extended  17  feet,  total  di.stanoe  37  feet.  Samples 
tjver  the  full  width  of  drive  gave  tlie  following  results  :  From 
20  to  29  feet  8%,  and  from  29  feet  to  face  6.5%  copper. 
No.  1  south  winze  has  been  deepened  eight  feet,  total  dejth 
39  feet.  Bulk  sample  over  a  width  cf  5^  feet  assayed  11% 
eopper."  In "liis  next  report  he  says  :  "  The  crosscut  has 
been  extende<l  13  feet,  total  distance  50  feet,  in  or©  over 
the  full  width  of  drive,  and  showing  on  both  sides:  value 
from  37  to  44  feet  6%  copper,  frcm  44  to  50  feet  10.9% 
copjier.  The  winze  had  been  deepened  six  feet,  total  depth 
45  feet.  Bulk  samnlej  over  full  width  of  winze  five  feet 
assayed  10%  copper,  with  values  showing  on  both  sides." 
The  manager  of  Mount  Elliott,  in  a  covering  letter  with  his 
last  report,  states  tliat  this  is  the  most  promising  and  most 
important  development  that  has  occurred  on  the  Cloncurry 
Field  for  a  very  long  while,  and  our  Consulting  Engineer 
■writes  by  the  same  mail  that  this  strike  of  ore  goes  to 
show  that  we  ,shall  have  a  long  line  of  lode  at  Mount 
O.xide  as  development  work  proceeds.  '  I  should  like  also 
to  point  out  that  the  work  which  has  been  going  on  there 
lias  been  really  of  very  limited  extent.  I  think  the  total 
expendituie  on  the  mine  during  last  year  was  sometiiing 
less  than  £6,000,  and  that  for  two  re:;son!5 — one,  shortage 
of  labour,  which  in  any  rase  I  think  would  have  governed 
the  other:  and  the  second,  because,  as  I  say,  we  have  con- 
fined the  work  entirely  to  prospecting.  Further,  vl.ile  it  is 
an  excellent  thin.g  to  open  up  any  mine  well  ahead  of  the 
mill,  it  is  not  economical,  and,  therefore,  not  so  excellent 
to  open  out  a  long  way  ahead  of  your  railway.  I  shnnld 
like  to  endorse  the  remarks  of  the  Chairman  ^vith  regard  to 
keeping  this  Company  in  existence  so  long  as  it^  main  asset 
is  not  a  freely  negotiable  security.  When  that  cruse 
ceases  to  operate  I  should  strongly  urge  its  liquidation,  and 
the  distribution  of  its  assets,  but  until  then  I  should  equally 
strongly  oppose  it.  I  have  much  pleasure  in  seconding  the 
resolution  which  is  before  the  meeting. 

Shareholding  in  Mount  Elliott. 

A  shareholder  said  that  in  the  balance  sheet  it  was  men- 
tioned that  there  were  82,000  f  uUy-paid  shares  of  £5  each  in 
Mount  Elliott,  Limited,  "  at  balance  of  cost."  He  did  not 
quite  understand  what  that  ineant.  He  thought  the  shares 
were  allotted  to  this  Company  in  e.xchange  for  the  Com- 
pany's property. 

The  Chairman  stated  that  when  the  transaction  was 
originally  entered  into  with  the  Jlount  Elliott,  Limited,  they 
sold  the  property  for  90,000  fully-paid  shares.  At  that  time 
there  was  practically  no  market  in  the  shares,  and  as  that  was 
their,  only  asset,  and  as  the  only  market,  whi^h  was  very 
small,  existed  in  Paris,  the  directors  con.sidered  it  desirable 
to  see  an  improved  state  of  affairs,  so  that  the  only  asset 
which  they  possessed,  once  they  had  parted  Avith  their  pro- 
perty,  should  be  of  value.  He  then  proceeded  to  Paris,  saw 
the  various  parties  interested,  and  effected  a  sale  of  8,000 
shares  on  behalf  of  this  Company.  The  balance  of  cost  was 
t!%e  cost  of  the  in-operty  which  was  now  represented  by  Mount 
Elliott  shares,  less  the  amount  received  for  shares  sold.  The 
result  of  .selling  that  small  nimiber  of  shares  had  been  to 
revive  interest  on  the  Continent  in  the  shares  of  Jlount 
Elliott,  Limited,  which  was  reflected  in  the  value  to-day, 
and  of  course  altered  the  whole  value  of  their  inidertaking, 
as  they  held  at  the  present  moment  82,000  shares  in  that 
company- 
Lieut. -Colonel  Sir  Pieter  S.  Bam,  while  congratulating  the 
directors  on  the  excellent  report  which  they  had  submitted, 
said  he  was  one  of  those  who  had  written  to  the  board  asking 
why  the  shareholders  could  not  have  the  jMount  Elliott  shares 
distributed  among  them.  He  was  strongly  of  opinion  that  it 
would  be  a  mucli  wiser  course  to  adopt.  If  they  could  sell 
8,000  of  the  shares  in  Paris  there  must  have  been  some  market 
for  them,  and  if  the  shareholders  had  had  the  shares  they 
could  have  sold  them  if  they  were  so  disposed.  He  observed 
that  the  Company  had  £9,000  invested  in  Treasury  bills,  but 
he  supposed  the  Company  received  more  than  £9,000  for  the 
8,000  shares. 

The  Sale  ot  Shares  in  Fails. 

The  Chairman  said  he  had  received  letters  from  several 
shareholders  in  the  Company,  and  he  had  had  a  lengthy 
correspondence  with  Sir  Pieter  Stewart  Bam  on  the  subject 
of  the  liquidation  of  the  Company  and  the  distribution  ot 
the  Mount  Elliott  shares,  and  in  connection  with  this  sug- 
gestion he  h,ad  taken  the  trouble  to  see  some  of  the  large 
shareholdere.  There  were  on  the  i-egister  in  England  317,827 
shares,  and  out  of  this  number  he  or  his  colleagues  had 
seen  the  holders  of  267,761  shares,  who  were  all  in  favour 
of  retaining  the  Company  in  its  present  state  and  holding 
the  Mount  Elliott  shares,  which  the  directors  did  not  intend 
to  sell,  and  would  not  sell  without  convening  a  meeting  of 


shareholders  and  allowing  them  to  express  their  own  opinion, 
as   they  did  not   think  that  that  interest  should    be   sold    at 
anything   like  the   present  market  price.     When  the  transac 
tion   referred   to   was  entered  into   in    Paris,    he  thought  the 
quoted  Elliott  shares  were  round  about  50  francs.     Of  course, 
to    deal    with   a    share    which   was    not    quoted    was   quite    a 
different  thing  to    dealing   in   quoted   shares,    and   since    the 
original    transaction   took    place    he   had   had    correspondence 
with    various   ),eople    interested    in    Mount   Elliott    shares   in 
France,    and    they    had   at  different    times    made     offers    to 
acquire  5,000  or  10,000. shares  a  long  way  under  the  market 
price.      In   the    interests  of   this  Company,   when    he  was  in 
Paris    in  .July   last  he   approached  some  influential  people — 
one    the    managing    director   of    one    of    the    largest    banks 
there — with   the   suggestion  that  when  the  shares  rose  to  par 
they  should  take  into  consideration  the  granting  of  a  quota- 
tion   on    the    Paris   Bourse,    becau.se    he   thought,    though    it 
would    be   impossible   to    obtain    a    quotation    here   owing    to 
the    Treasury    regulations,    they   might    perhaps   be   able   to 
obtain  a   quotation  in  France,  and   as  the  market   was  prin- 
cipally  in  Paris — the  bulk   of  the  Jlount  Elliott  .sliares  out- 
side  this     Company's   holding     being     held    in     France — he 
thought  it  was  a  reasonable  suggestion  to  make.     But  unfor- 
tunatelv   within  the   last    few    days  he  had    received    replies 
from    three    gentlemen,    and    they    said   that    owing   to    the 
regulations  which  were  in    force   in   France   now  it  was   im- 
possible to  obtain  a  quotation  for  this  issue  of  Mount  Elliott 
shares    during    the    War.     It    "vvould   be   no    use    liquidatin.; 
this    Company    and   giving   the   shareholders   a    share   which 
they  could  not  sell  on  the  Paris  market  nor   on  the  London 
market.     He  thought  the  majority  of  the  shareholders  wer« 
in  agreement  with  the  directors  that  it  was  much  better   for 
them    to   retain    the    present     Company,    which    could     cost 
nothing  to   run,    as   the    income   on   its    investments,   leaving 
on    one    side    the    question    of    anv    possible    dividends    they 
niiwht    receive    on    their   Mount    Elliott   holding,    was    quite 
sufficient    to    rover    the    whole    of   their    expenditure.        The 
members    of  the  "ooard  drew   no   directors'   fees,   and    only  a 
verv  small   amount   was   paid  for   secretary  and   offices.     He 
could    assure   the   shareholders   that   it  was   no   advantage  to 
them    to    remain    directors   of   the    Company   in    its    present 
state.     Viv.   Hill   and  himself  were  large  shareholders  in   the 
Mount  Oxide  mines.     He  (the  speaker)  had  not  the  slightest 
intention   of    parting  with  any  of    his    shares    so   long  as  he 
was  a  ineml)er    of  the    board,   and    he    thought   that    should 
be    suflicient    evidence   to    the   shareholders   of    his   faith    in 
tlip    Mount   Elliott,    Limited.       The    8,0™    shares    originally 
sold   when    the   ouoted    shares   were  50   francs   on    the    Paris 
market    were    sold    for    £10, COO,    which,    of    course,    was    a 
heavy  sacrifice,    but  at  the    time   the    sale  was  made  there 
were  attached  to  the  sale  options  at  rising  prices  a  long  way 
above  the   price  then  quoted  on   the   Paris   market,  and  that 
sale  was  made  with  the  idea  of  creating  an  interest  in  their 
holding — which     were    new     shares — on    the     Paris    market, 
but      unfortunately      it     had     not      been      followed      by     a 
onotation,     which     was    what    they    were    aiming    at   when 
they   oriLiinally   carried   through    the  transaction   referred  to. 
Jlr.   Rappeport   said    some  shareholders   wlio   were   unable 
to   be   present    had   asked   him  to   speak    for  them  as  to  the 
question    of    distribution   of    the    Jlount    Elliot    shares,    and 
the   more  especially   as   in  the  report   which  had   been  issued 
they  saw  that  8,000  of  the  shares  held  by  that  Company  had 
been  disposed  of.     He  asked   whether  they  could   have   some 
sort  of  guarantee  that   the  remaining   shares   would    be  kept 
intact,   but    after   what    the    Chairman   had   just  told    them, 
that  8,000  .shares  had  been   disposed   of  at  25>'.   each,  he  cer- 
tainly  thought   the   .shareholders  had   ground    for   asking  for 
some    explanation.     The     Chairman    himself    had     said    that 
that  sale  was  effected  with  the  object  of  putting  the  sha.-es 
on  a  better  footing.     As  far  as  he  could  understand,  the  rise 
in  the  market  price  of   Mount  Elliots  had  been  entirely   due 
to  the    favourable   development   in    the   Mount    Elliot    mine. 
Another  point   he  had  to   put  to   the   Chairman  was   that   if 
the  Mount  Elliott   Company  should  declare  a  dividend,   had 
they  the   assurance  of   tlie   board  that   they   would  distribute 
the'  dividend    to   the    shareholders   of    this    Company.        He 
thought    they    ought   to    have    soma   enliglitenment    on    that 
point. 

The  Chairman  said  that  if  the  market  price  of  Mount 
Elliot  at  the  time  a  distribution  was  made  on  its  shares, 
and  the  time  the  Mount  Oxide  account's  were  made  up, 
covered  the  cost  at  which  they  stood  in  the  balance  sheet, 
of  course  there  was  no  reason  whatever  why  that  dividend 
should  not  be  distributed  to  the  Jlount  Oxide  shareholders. 
As  far  as  their  present  holding  in  Mount  Elliott  shares  was 
concerned  he  thought  Mr.  Rappeport  might  have  gathered 
from  what  he  had  said  that  the  board  would  not  dispose  of 
the  holding  of  82,000  shares. 

Mr.   Rappeport;   Or  any  of  them? 
The   Cliairman  :   None  of  them. 

■!>ieuteiiant  Colonel  Sir  Pieter  Stewart  Bam  said  that  the 
reasons  the  Chairman  had  given  seemed  to  show  that  the 
shares  ought  to  l>e  distributed.  He  agreed  with  Mr.  Rappe- 
|iort.  The  report  which  the  Chairman  of  Mount  Elliot  h:id 
made  to  them  that  day  made  their  shares  appear  very  valu- 
able, and  it  would  be  a  very  great  pity  if  any  more  .shares 
were  sold.  To-dav  the  Jlount  Elliot  shares  were  (|Uoted  at 
roughly   £6.     The'  Mount   Oxide   shares   ought    at    that   rate 
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to  be  worth  £1 ;  they  were  quoted  at  12s.  What  he  wanted 
was  his  Mount  Elliot  shares,  and  he  thought  there  were 
many  shareholders  in  the  same  position.  He  felt  very 
strongly  on  that  point,  and  represented  some  of  his  brother 
officers  on  service  who  were  interested  through  him  in  the 
Company,  and  who  had  asked  him  to  see  that  it  was  carried 
out.  If  he  were  in  order  lie  would  like  to  move  that  the 
meeting  should  be  adjourned  for  the  board  to  go  thoroughly 
into  the  matter,  and  until  after  the  meeting  of  Mount 
Elliot  Company,  by  which  time  they  would  know  precisely 
wha.t   dividend,   if  any,   they  were  going   to   receive. 

Mr.  Newton  Knight  said  he  felt  some  diffidence  in  rising 
in  opix).sition  to  tiv  Pieter  Bam,  but  after  what  the  Chair- 
man had  told  them,  he  thought  the  shareholders  were  pre- 
pared to  leave  the  matter  in  the  hands  of  the  board.  The 
Chairman  had  told  them  that  the  directors  did  not  charge 
for  their  services,  there  was  only  a  small  sum  paid  for 
office  e.xpenses,  which  was  covered  by  transfer  fees,  and  in 
addition  they  were  told  that  as  soon  as  possible  the  .=hares 
would  be  transferred.  Looking  at  it  in  hard  cash  at  tb** 
present  moment  it  did  iook  absurd  to  :»eceive  25.-'.  for  each 
of  the  8,000  shares,  but  he  preferred  to  look  at  the  first  it*m 
on  the  cre<lit  side  of  the  balance  sheet  which  ,showed  that 
they  had  82,000  shares  in  the  Mount  Elliot  Company  which 
were  to-day  worth  £5  each.  Attention  had  been  drawn  to 
the  price  of  the  shares  in  the  market,  but  he  thought  it  was 
largely  due  to  the  interest  taken  in  the  shares  in  Paris  that 
the  price  had  improved  so  much.  He  therefore  thought 
they  ought  to  be  prepared  to  leave  it  in  th?  hand.s  of  t\\; 
directors,  who  were  giving  their  services  voluntarily,  and  he 
hoped  the  adjournment  would  not  be  carried. 

The  propoisal  to  adjourn  the  meeting  was  not  seconded, 
and  the  original  resolution  was  then  put  to  the  meeting  and 
carried  unanimously. 

On  the  motion  of  Mr.  Herbert  J.  Hill,  seconded  by  Sir 
Pi«ter  Bam,  ilr.  Edmund  Davis  was  re-elected  a  dfrector, 
and  on  the  motion  of  j\Ir.  Eappeport,  seconded  by  j\Ir. 
Cochrane,  >ressrs.  Blakemore  &  Co.  w-ere  re-appointed 
auditors. 

Vote  of  Thanks  to  Chairman  and  Directors. 

Mr.  Newton  Knight  moved  a  cordial  vote  of  thanks  to 
the  Chairman  and  liis  coUeiigues. 

Lieutenant-Colonel  .'^ir  Pieter  Stewart  Bam  said  he  would 
like  to  second  the  resolution,  and  in  doing  so  wished  it  to 
be  understood  that  whatever  he  had  said  was  nothing 
against  the  Chairman.  On  the  contrary,  he  thought  great 
credit  was  due  to  him  for  the  splendid  way  he  had  carried 
out  the  exacting  work  of  the  Company;  liut  all  the  world 
over  the  tiinovity  liked  to  have  its  say,:  it  had  done  so  that 
day,  and  it  had  not  been  done  to  prejudice  the  Company  but 
to  try  to  assist  it.  Those  of  themw-ho  had  beeji  able  to  get 
Jlount  Oxide  shares,  and  who  were  now  entitled  to  Mount 
Elliot  shares,  would  likj'  to  have  them,  but  they  had  every 
confidence,  after  what  the  Chairman  had  told  tlieni  that  he 
would  watiTi  their  interests,  and  as  soon  as  jiossible  hand 
the  shares  over  to  tliem.  Therefore  he  had  great  pleasure 
in  secoiuling  the  vote  of  i-onfidence  and  thanks. 

Mr.  Rappeport  said  he  would  like  to  identify  himself 
with  what  Sir  Pieter  had  said.  The  (piestions  he  had 
asked  were  put  with  the  object  of  ventilating  the  whole 
matter  and  ventilating  the  views  of  shareholdeis  who  were 
not  able  to  be  present ;  and  be  thought  the  assurance  given 
to  them  by  the  Chairman  that  no  more  of  the  Mount  Elliot 
shares  would  be  dis]5i>sed  of  was  quite  satisfactory  to  every- 
one concerned;  it  was  to  him,  at  all  events. 

The  resolution  was  carried  unanimously. 

The  Chairman  said  he  was  sure  the  board  greatly  appre- 
ciated the  way  in  which  the  vote  of  thanks  had  Iieen  moved, 
and  especially  the  kind  way  in  which  Sir  Pieter  Bam  had 
.seconded  the  resolution.  Of  course,  they  ahvays  accepted 
criticisms  at  meetings,  and  he  j>ersonally  was  accustomed 
to  them.  As  far  as  the  Company  was  ((uicerned,  it  had  in 
the  Mount  Elliot  shares  a  very  .mod  and  valuable  asset, 
lui*,  be  thought  tlTere  was  very  little  doubt  that  before 
1  ing  that  asset    would    l>i'   wnitb    far    nun"   to    tricm   than      it 


was  at  the  present  moment.  As  he  had  pointed  out,  the 
principal  dealings  in  the  shares  were  in  Paris,  but  at  the 
present  moment  he  did  not  think  there  was  very  much  to 
encourage  people  to  inci'ease  their  interests  even  in  such  n 
magnificent  undertaking,  but  he  had  no  doubt  that  in  the 
course  of  time,  when  they  got  through  the  present 
unpleasant  state  of  affairs  on  the  Continent,  they  would  be 
able  to  obtain  a  settlement  in  the  new  Mount  Elliot  shares, 
and  that,  when  they  did  so,  the  price  which  would  then  be 
ruling  would  be  much  higher  than  that  on  the  .Stock 
Exchange  at  the  moment.  If  they  fortunately  received 
some  largs>  payments  by  way  of  dividends,  then  the  price 
of  the  shares  would  be  more  than  the  amount  set  against 
their  holdings,  and,  if  so,  then  the  shareholders  in  i\Iount 
Oxide  would  receive  most  .satisfactory  dividends. 
The  proceedings  then  terminated. 

Eldorado  Banket.— Capital  £300,000,  in  £1  sharea. 
Crushings  by  stamps  and  Chilian  mills  have  been 
as  under:  — 


Tons  Per     Working   Per 

Crushed    Value    Ton    Expenses  Ton 


Pric- 
Profit  Per  end  o£ 
(est.)    Ton  Period 

e 


48,880  127,817  52/4  68,009  23/9  69,808    28/7  9/0 

12,645  M,186  47/8  15.C30  23/9  15,156  23/11  11/0 

12,445  30,712  49/4  15,069  24/2  15,653    26/2  9/0 

4.384  10,402  47/6  6,012  22/11  5,390    24/7  9/6 


Year  to 

Mar.  31 

1916 

1916-17. 
June  qr, 
Sept.  qr. 
Oct. 

Gold  leserve,  -Sept,  2,401  oz. 
Dividends  declared— 1913,  June,  15;  Dec,  15  per  cent,; 
1914,  June,  10 ;  Dec,  7|  per  cent. ;  1915,  July,  7i ;    Feb.,  7  J 
per  cent. ;  1916,  July,  7^  per  cent. 

Gaika  Gold.— Capital    issued,    £273,495,     in    £1 
shares 

^Value-,  Working  ^Proflt-s     Price 

Tons  Per       , — Costs— ^  Per    endoi 

Cruf^ed        e       Ton  £    Per  Ton       £       Ton    Period 

37,',  95      i  9,627    47/5     50,790      26A0     38,837      20/7     13/0 


Tear  ends 
June  30 

1916-16 
1916-17. 

July  ... 

Aug.  ... 

Sept. 
Oct 


2,746 
2,800 
3,018 
2,954 


4,712      34/4 
4,819      34/8 


1,958  14/4  10/9xd 

2,073  14/9  10/0 

2,265  15/0  10/6 

2,034  13/9 

i9ia-i5. 


6,670    48/8 
6,922    49/5 

6,836    45/4       4,571      30/4 
6,717    45/6       4,683      31/9 
Dividends— 1913,   nil.      1913-14,    10    per    cent 
Jan.,  5  ;  June,  10  per  cent.    1916,  Jan.,  5 ;  June,  5  per  cent. 

Shamva. — Issued  capital  £600,000,  in  £1  shares. 
Plant :  56  Nissen  stamps  and  8  tubes. 

Tons        Value       Per  Ex-       Per         Profit    Per  Price  of 

Ton      penses*    Ton 
239,841    8/4 


Crushed         £ 
1915  ...  576,640      432,946 

1916. 
Mar.qr.  148,692      111.659      15/0 


15/0 


£        Ton     Shares 
193,105      6/8       IJ 


June  qr.  146,032 
July ...  49,021 
Aug.  ...  49,361 
Sept  ...  49,16) 
Oct.   ...    45,029 


114,662  16/8 

38,600  15/9 

39.175  15/10 
38,'335      15/10 

35,637  15/10 


66,243  8/9 

68,122  9/4 

23,448  9/7 

23.785  9/8 

21,323  8/8 

21,053  9/4 


46,416  6/3 

46,640  6/4 

15,162  6/2 

15,390  6/2 

17,612  7/2 

14,684  6/6 


1|| 

l.W 
li^ 
lA 
lA 


•  Inclusive  of  royalty,  average  about  4.5rf.  per  ton  crushed. 
Dividends— 1915,   March,  5;  June,   7^ ;   Sept.,   7^ ;   Dec,  7^ 
per  cent. 
1916,  JIarch,  7J- ;  June,  7J, ;  Sept.,  7i  per  cent. 


OLOBE  AND  PHCENIX.— Capital,  £200,000  in  5s.  shares. 

Year 

, Value — V  r- 

Mine  Costs-,  ^MineProfit^    Price 

Tons 

Per 

Per 

Per     end  of 

Dec.  31    Stps 

Milled 

£          Ton 

£         Ton 

£        Ton    Period 

1915    ...    40 

74,251 

4C5,725*  109/3 

171,396    46/2 

234,230    63/1    26/9 

1916. 
Mar  qr.    40 

19,614 

IC  2,609    104/6 

47.7C6    48/7 

54,803    55/U  25/6 

Juneqr.     40 

19,615 

108,331    110  6 

46,026    47/0 

62,305    63/6    25/6 

July  ...     40 

6,380 

33,974    106/6 

15,660    48/9 

18,414    57/8    25/6 

Aug.  ...    40 

6,696 

34,743    105/5 

16,161     46/0 

19,582    69/5    28/0 

Sept....    40 

6,373 

34,102    107/0 

14,062    44/0 

20.042    63/0    30/6 

Oct.  ...    — 

6,434 

37,695    116/9 

14,730    45/8 

22,865    71/1    71/1 

•  To  "old  reserve  :  September,  412  oz.  From  gol.l  reserve :  October 
1,300  oi. 

Dividends.— Account,  1914,  total.  6/0.  A,-oount  1915, 
July    1/0:   Oct.,  nil;   1916,  .Tan.,  1/0.     Account   1916,   Oct., 

1/d: 
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WITBANK  COLLIERY,  LIMITED. 

{Incorporated  in  the  Transvaal.) 
nTPirrTnR«!'  RFPORT  for  the  Year  ended  31st  August,  1916 :  to  be  submitted  to  the  Sixteenth  Ordinary 
""^General  mS  of    Shareholders     tS  be  heW  in  the    Company's    Board    Room,    Cullinan    Building, 
Johannesburg,  on  Friday,  26th  January,  1917,  at  11  am.        


Gentlemen,— Tour  Directors  hog-  to  submit  their  Report,  together 
with  the  Reports  of  tlie  Consulting  Engineer  and  the  Manager,  tor 
the  year  ended  31st  August.  1916,  and  the  Financial  Statements  made 
up  t-o   that  date.  .  ,     , 

PROPERTY.— Tour  Company's  property  holdings  remain  as  last 
reported,   viz.  : — 

Witbank,     Freehold         2,428  morgen. 

Joubert's  Rust,   Freehold         1.057 

Uitspan,    Freehold  225  ,, 

Portion   of   Blesboklaagte,   Mineral   Rights        ...       506 

4,216  morgen. 
conal  to  about  8,920   Enslish  acres.  . 

MINING  OPERATIONS.— The  Reports  of  the  Consulting  Engineer 
and  Manager  give  full  details   of  the  past  year's  operations. 

From  the  attached  Statement  it  will  be  noticed  that  the  output 
reached  a  total  ol  850,848  tons,  being  an  increase  of  59,525  tons  upon 
that  of  the  preceding  year.  ,       ,      ,  ,., 

FINANCIAL.— The  Appropriation  .Account  for  the  twelve  nionths 
under  review  may  be  summarised  as  follows  : — 

Balance  brought  "forward  from   previous  year       £83,698  14    2 

Profit  realised  during  the  year 67,173  17    7 

Interest,  Rents  and   Sundry  Revenue ^,079    4    3 

£152,951  16    0 
Less  :  — 

Audit  Fees    for   previous    year £262  10    0 

Income  Tax  to  30th  June,  1915 6,259  10    6 

Capital    Expendittirc    for    past    year    ...      2,826  14    6 
Dividends     Nos.  ''22     and     23,     declared 

during  the    past  year       52,500    0    0 

Directors'    extra    remuneration    1.500    0    0 

British    Income   Tax      67    2    8 


63,415  17    8 


Leaving   a  balance   to  be  carried  forward   of       £89,535  18    4 

Of    this     the      Uitspan     Equipment     accounts     for     the     sum      of 
£43:421  lis.  6d.,    which  has  not  vet  been  appropriated, 

'The   following    items    of   Capital   Expenditure   have   been    incurred 
during  the  past  vear  :  — 

Buildings  £2,900  18    8 

Machinery    and    Plant 2,465    5  11 

Furniture     Livestock,    etc.  572    6  10 

rit«pan     Equipment  2,583    1  10 

£8,521  13    3 
Less  : — 
Received    by    Sale    of    Freehold    Standee     in 

Witbank    Township     £500    0    0 

Reservoirs     and     Surface    Works,     includ- 
ing transfers  to  other  .\ccounts 2.481    4    6 

Rand   Mutual   Assurance  Co.,   Ltd.,  refund 

of    Capital        130  12    5 


3,111  16  11 


£5,409  16    4 
DIVIDENDS.— On  the  29th  Febrnary,  1916,  your  Directors  declared 
an  Interim  Dividend  No.  22  of  Two   Shillings  and  Sixpence  per   share 
(12J  per  cent.)  for  the  first  half-year,  and  on  the  31st  August,  1916,  -a 
Dividend"   No.  23  of    Two   Shillings   and    Sixpence   per  share   (12i   per 
cent.)   for  the  second   half-year,  making  25  per  cent,  for   the  year. 
Ton  will  be  asked  to  confirm  vour  Board's  action  in  the  matter. 
DIRECTORATE.- In    accordance   with  the   provisions   of  the   Com- 
pany'? Articles  of  Association,   three  of  your  Directors,  Messrs.  H.  A. 
Rogers,  J.  H.  Ryan,   and  C.  S.   Goldmaiin,  retire  from  the   Board  by 
rotation,   but,  being  eligible,   thev  offer  themselves  for  re-election. 

AFDITORS.- Mr.  J.  P.  Ablctt  one  of  your  Auditors,  having  been 
granted  leave  of  absence,  Mr.  F.  W.  Diamond  has  completed  the 
Au'*'it  and  signed  the  Balance  Sheet  on  his  behalf. 

The  retiring  Auditors.  Mr.  J.  P.  Ablett  and  Messrs.  C.  L. 
Anderssnn  and  Co.,  being  eligible,  offer  themselves  for  re-appointment. 
Ton  will  be  asked  to  anpoint  Auditors  for  the  current  vear,  and  to 
fix  the  remuneration  for  the  past  Audit. 

We  are.  Gentlemen,  Obediently  yours, 

W.  H.  DAWB,  Chairman. 
H.  A.  ROGERS, 
J.  H.  RYAN, 
P.  DREYFUS, 
R.  GOLDMANN, 
J.  JEPPE, 
C.  MEINTJES, 
A.  G.  GILL, 
Johannesburg.  23rd  October,  1916. 


ABRIDGED  BALANCE  SHEET,  31st  August,  1916. 


Dr. 
To  Capital— 210.000  shares  of  £1  sterling  each,  fully  paid  ... 

Share  Premium  Account         

Funds  Transferred  from  Appropriation  Account — 

As  per  last  Account £95,568    7 

For  Capital  Expenditure  for  year  ended 

31st  August,  1916  2,826  14 


£210,C0O    0 
10,412  10 


Sundry  Shareholders — 

Dividends  Nos.  20,  21  and  22 431    7  11 

Dividend  No.  23,  declared  and  unpaid       ...      26,250    0    0 

Sundry  Creditors,  &c. — 

Trade  Accounts,  Native  Wages,  «tc 

Balance — Appropriation  Account      

Contingent  Liability  on  shares,  £315  12    0 

No    provision    has    been    made    for   Government    Tax    on 

Profits  for  the  year  ended  31st  August,  1916,  and  Income 

Tax  from  1st  j'uly,  1915. 

By    Property — Freehold,  Mining   Eights, 

&c..  as  per  last  Account  £125,480    7    4 

ZfM  Stands  sold  in  Freehold  600    0    0 


93,395    1    8 
£318,807  11    8 


26,681    7  11 

10.838    8    7 
89,535  18    4 


£445,863    6    6 
Cb. 


Buildings 

Machinery  and  Plant    

Railway  Sidings  and  Equipment 
Shafts  and  Development 
Reservoir,  Surface  Works,  &c. 

Furniture  

Live  Stock,  Vehicles  and  Harness 


897  16    8 
1,429    0    4 


£124,980    7 

37,738    1 

132.014  13 

9385    2 

6,185    9 

2,413  14 


Investments  — 

Uitspan  Equipment  Account 

Stores  on  hand      

Bags  in  Circulation       

Stock  of  Coal  and  Bricks  on  hand     

Sundry  Debtors,  Payments  in  Advance,  <fcc. 
Gush  ..."       


2,326  17  0 
3  763  7  1 
43,421  11    6 

£362,229    3    2 

11,489  13  10 

44    6     3 

1,769    3  11 

17,873  10    9 

52,467    8    7 

£446,863    6    g 

W.  H.  DA  WE,  Chairman. 
H.  G.  L.  PANCHAUD,  Secretary.  H.  A.  EOGEES,  J.  H.  RYAN,  Directors 

To  the  Shareholders,  Witbank  Colliery,  Limited. 

We  have  audited  the  Balance  Sheet  of  the  Witbank  Colliery,  Limited,  dated 
3Ut  Augiist,  1916,  above  set  forth.  We  have  obtained  all  the  information  and 
explanations  we  have  required.  In  our  opinion  such  Balance  Sheet  is  properly 
drawn  up  so.as  to  exhibit  a  true  aud  correctview  of  the  Company's  affairs  accordini; 
to  the  best  of  our  information  and  the  explanations  given  us  and  as  sho  .vn  by  the 
books  of  the  Company.  0.  L.  ANDERSSON  and  CO.,  \ 

Incorporated  Accountants  (Eng.),     .„a.t„. 
F.  W  DIAMOND  »"  ^  Auditors. 

Incorporated  Accountant  (Eng,).  ) 
Johannesburg,  26th  October,  1916 


ABRIDGED  APPROPRIATION  ACCOUNT  for  the  Year 


Directors. 


Dr.  ended  31st  August,  1916. 

To  Auditors' Fees  for  year  ended  31st  August,  1915       

Income  Tax  paid  in  Johannesburg   for   period    ended  30th 

June,  1915 

Expenditure     on    Capital    .\ccount — Capital     Expenditure 

during  year  ended  31st  August,  1916 

Dividend  No.  22(124  per  cent.)      £26,250    0    0 

Dividend  No.  23  (12*  per  cent.)     26,260    0    0 

Directors'  Extra  Remuneration      

Income  Tax  paid  in  London  

Balance— To  Balance  Sheet  


£262  10    0 
6,259  10    6 


2,826  14    6 


52,600  0 

1,500  0 

67  2 

89,535  18 

£152,951  16 

Or. 
£83,698  14 


By  Balance — Appropriation  Account,  31st  August,  1915 
Balance  from  Revenue  and  Expenditure  Account,  being  profit 

for  year  ended  31st  August,  1916  67,173  17 

Sundry  Revenue        - 2,039    4 

Dividend  received  on  Rand  Mutual  Assurance  Co.,  Ltd. 
Shares  


40    0    0 


£152,951  16    0 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

mOORPORATBD    BT    ttOYAL    OHABTBR    AND    AGX    OF    PJUCI<IAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  0£a.ce— EDIM'BURGH. 

J.  8.  COCKBURN,   Gknbeai,  Manaobb.  GEORGE  A.  HUNTER,  Sbcbetabt. 

London  Offloo-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o.:  the 
•oUeotion  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit  and 
Circular  I'otes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  aU  parts 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Custoaiers  residing  in  the  Colonies  or 
•Isswhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  u  regards  the  transactions  of  Its  Custoraers. 


December  2,   1916.] 
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BANK  OF  MONTREAL 

E8tabUflhedInl817. 

Capita*  Paid  up,  $16,000,000. 

Reserve  Pond,  $16,000,000. 

Undivided  ProfitB,  $1,321,193. 

Sir  Vincent  Meredith,  Bart.,  President. 

R.  B.  AJigus,   Esq.,   E.   B.   Greenshlelds,   Esq.,  Sir 

William    Macdonald,     Hon.    Robert    Mackay,    Lord 

Shaughnessy,  K.C.V.O.,  0.  R.  Hosmer,  Esq.,  A.  Baam- 

garten.  Esq".,  0.  B.  Gordon,  Esq.,  H.  R.  Driimmond, 

Esq.,  D.  Forbes  Angus,  Esq.,  William  McMaster,  Esq. 

Head  Office:  Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  Genera)  Manager:    A.  D.  Braith- 

waite,  Esq. 

Branches  and  Agencies  tbroaghont  Canada   and 
Newfoundland ;    also   at   New    York,    Ohicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LONDON  Offices  : 
47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W, 
London  Committee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Casselfl, 
Fina.ncia.1    Agents  of  the   Government 
of  the  Dominion  of  Canada, 
The  Bani  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newlotind- 
and  and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    $12,000,000 

Reserve  Funds       ...    $13,236,000 

AggFegate  Assets  -  -  $226,000,000 

Head  Offiee-MONTREAL. 

Sir  HEEBERT  S.  HOLT,  E.  L.  PEASE, 

Fresident.     Vic^Presid^nt  A  Managing  Director. 
0.  E.  NEILL,  Oeneral  Manager. 
325  BranchcB  in  Canada  and  Newioundland. 
IB  Branches  in  Ouba,  Porto  Rico,  Dominican  Bepabllc 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     John's;      BAHAMAS— Nassau  ; 
BARBADOS— Bridgetown;       DOMINICA- Roeeau  ; 
GRENADA— St.    George's;     JAMAICA— Kingston  ; 
BT.      KITTS— Baaseterre  ;       TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  GTTIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—Be  liie. 

Hew  York  Agency,  Garner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildines,  Princes  Street,  E.G. 

T.  B.  WHITLEY,  *AMES  MACKIE, 

Manager.  Joint  Manager. 

The  Merchants 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  (87,000,000)  £1,438,356 

S^.?,*,?^  f""^.  *HS7,250,984)£1,489,928 
Undivided    Profits  n"    '         '         '      '         ' 

Head  Office:  Montreal. 

This  institution  has  210  Branches  and  Agencies, 
extending  from  the  Atlantic  to  the  Pacific  (89  being  in 
the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  per  cent,  per  annum. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  Issue  Letters  of  Credit,  Drafts  and  CMl)le  Trans- 
fers available  at  any  bankingpoint  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Aotboilied  Csplls],  £1,006,000.     Bnbeolbed  Capltel.  16aS,000. 

Paid-up  Capital    £500,000 

Reserve  I'und    610,000 

£1,010,000 

Uncalled  Capital  125,000 

Reserve  LiabiUty  of  Shareholders        625,000 

£1,760,000 

London   Offlce-11    LEADENHALL    ST.,    E.C. 

Bills  on  .^ustrahifiia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  lixed  periods  at  rates  tQ 
be  ascertained  on  application. 
PERCY   ARNOLD.  Manager. 

THE  MERCANTILE 
BANK  OF  INDIA,  Lm 

Head  Office :   IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1.500.000 

Capital  Issued     1,125,000 

Capital  Paid  Up  ...  >62.500 

Reserve  Fund     500.000 

Branches  : 

INDIA.    BURMAH.    CEYLON.    STRAITS 

SETTLEMENTS.    CHINA.    AND     PORT 

LOUIS.    MAURIT  US. 

The  nank  htiyi  and  «ol1a  Itllla  of  Exchanild,  Imum 
Lflttera  of  CrMtt  u.nd  Circulur  NoteR.  and  trntiHuiU  bank' 
Ing  ftnd  aijonoy  biulnBu  In  oonnootlon  with  the  Eaiit,  oa 
Wmii  to  bo  had  on  appllcfctlnn. 

D«poaltB  recxtvnd  (or  one  jtt^r  at  5  per  cent.  t>er 
ftnntim.     lUtm  (or  othnr  period*  on  eppllesllon. 

On  0OPr«nt  Mtoount^  Internet  U  allowed  at  3  P«c 
aent.  per  annum  ou  dally  balonoea. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY    OF    MEW    YORK. 

Established  1810. 

Capital    (Fullt  PaidJ       16,000,000 

SuBPLua  AND  Undivided  Profits  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  find   Imports,  buys  and  selli 

Foreien    Eschnn^e,    Telegrnphio   Transfers,    &.O., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers : 

LONDON  JOINT   STOCK  BANK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


MATIONAL 


OF    INDIA 


BANK 

LIMITED. 

Bankers  to  the  GoTeriLment  in  British  Bast  Africa  and 
Uganda. 
Head  Office  : 
26  BISHOPSGATB.  LONDON,  B.C. 
Branches  : 
Cochin  (S.  India)  Newera  EUya 


Calcutta 

Bombay 

Madras 

Karachi 

Oawnpore 

Lahore 

Amritaaf 

Dellii 

TutlcorljQ 


Ohittagong 
Rangoon 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Zanzibar 
Mombasa 
Nairobi 
Nakum 
Kifiuma 
Entebbe  ] 
Kampala  \  Uganda 
JTlnja         I 


British 
East 
Airica 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY    ...     83,000,000 
SURPLUS    AND    PROFITS  ...     96.666.833 

E.  P.  SHANBAOKER,  President. 

PEANK  G.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Caahlei. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLBY,  Asst.  Oaahler. 

O.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  E.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issned  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

Issued  in  Sterling,  available  thronghont  the  world.  In 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers*  Checks  Issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address—         i  London  Agents— 

"POURBANK."  I    SAMUEL  MONTAGU  A  00. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


Tanga  (occupied  territory,  German  East  Africa). 

SUBSCRrBfiiD  CAPITAIj j;3,0UU,OUU 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  Bankers — Bank  of   England  ;    National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 

Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 

obtained  on  application.    Interest  payable  June  30 

and  December  31. 
Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £200  interest  le  allowed  on  the  minimum 

monthly  balances  at  the  rate  of  3  per  cent,  per  annum 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 

...  £2,360,000 
...  1,400,000 
...     2,260,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Dncalled  LiabiUty  of  Shareholders 


Total  responsibility  for  Creditors £5,900,000 

HEAD  OFFICE:— OLD  BROAD  STREET,  B.C. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris, 
Barcelona  and  New  York  (Agency). 

COBKESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Colonies. 
All  descriptionB  of  Banking  undertaken. 

Deposits  received  for  fised  periods  at  rates 
which   may   be  ascertained   on   application. 


BANE  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  OPFIOE ;    29  Threadneedle  Street,  E.G. 


Paid-op  Capital 
Reserve  Pund 
Reserve  Liability 
of  Proprietors 


£3,600.000 
2,725,000 


3,500,000 
£9,7^5,000 


The  London  Office  Issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Austraha,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Traiii(ferB.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terme  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  businese. 

DAVID  GEO  RGB,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

(Basktri  lo  lb.  GoTcnunent  of  India  .1  Ban..) 

Head  Office  : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Subscribed  Capital        £1,500,000 

Called  up £600,000 

Reserve  Fund       £5S,000 

Reserve  Liability  of  Shareholders    £000,000 

BOARD    OF   DIRECTORS. 
The  Right  Hon.  Lord  Balfodr  of  Burleigh,  k.T. 

(Chairman). 
J.  0.  GEOROZg  BOOILUT,  Esq.     BMILR  PRAKCQUI,  Esq. 

O.  BaouLET-M^TiN,  Esq.       J.  s.  Haskell,  Esq. 
J.  LEian  WOOD,  Esq.,  CM.Q. 
Branches  : 
BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Drafts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  buBineSB 
in  connection  with  the  East  on  terms  to  be  bad  on 
application. 

Deposits  are  received  for  1,  3,  or  3  years  at  6  per 
cent,  per  aimum,  and  on  current  accounts  interest  la 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

F.  H.  S.XSnO'S,  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
HEAD  OFFICE— LONDON. 

AtmiORLSED  OAPrrAL        £3,000,000 

SlIBSCIlinED  CAI'lTAL         2,250,000 

PAID-UP  CAPITAL T.'jO.OOO 

HE9F.KVE  I'UND lOCOOO 

UNCALLED  CAPITAL  1,600,000 

Receives  Deposit"  of  £60  and  upward"  for  1,  2  or 
3  years  at  -1  per  cent,  per  annum. 

Drafts,  letters  of  Credit  and   Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 
ARTHUR  WILLIS,  Secretary  &  London  Uanager, 
}7  Moorgate  Street,  Loudon,  E.G. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Sonth 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State* 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Office— PRETORLA. 
New  York  Agency— 10  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £2,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      535,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

Agents  in  Amsterdam,  Paris, Pctro^'rad  and  Rome. 
The  Bank  ia  prepared  to  grant  Drafts,  issue  Letters 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills.and  to  undertake  every  descrip- 
tion of  Banking  Businees  in  connection  with  Sooth 
Africa,  Rhodesia,  the  South- West  Africa  Protectorate, 
tne  Belgibn  Congo,  and  with  the  Bank's  Agencies  in 
New  york  and  elsewhere.  Purchase  and  sale  of  Stocks 
and  Shares  ettected.  Dividends  and  Annuities 
collected,  Current  Accounts  opened,  and  Deposits  re- 
ceived on  terms  which  may  be  ascertained  on  appli 
cation. 

D.  CUNNINGHAM,  Managei. 

T  nvnON  nPtnflFR  I  C1B0U3  PLACE,  LONDON  WALL,  B.O 
LONDON  OFFICES  |  ^^^  qaNNON  STHEET,  E.G. 


Ernesto  TORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest    Business    Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,S00,209. 

GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


vm 


THE     STATIST. 


[December 


2,  1916. 


REPORT    BY    THE    COURT    OF    DIRECTORS    OF    THE 

ROYAL  BANK  OF  SCOTLAND, 

To  the  Annual  General  Court  of  Proppietors,  on  Wednesday,  29th  November,  1916. 


£338,420    7    0 


The  Directors  now  submit  to  the  Proprietors  the  annexed  Abstract  Statement  of  the  Affairs  of  the  Bank  at  the  Second  Saturday 
of  October,  1916,  with  relative  Profit  and  Loss  Account,  certified  by  the  Auditors. 

The  Net  Profits  of  the   year,   after  providing  for   all  bad  and  doubtful  debts,  amounted  to        

Ths  Midsummer  Dividend,  at  the  rate  of  10  percent,  per  annum,  fess  Income-tax,  required  ±°82,500    0     0 

It  is  now  proposed  to  pay  a  similar  Dividend  at  Christmas,  also  (ess  Income-tax         75,000     0     0 

There   has   been  written  off  expenditure  on  Bank  Buildings  and  Heritable  Property            ...  6,500    0    0 

And  applied  in  writing  down  Stocks,  the  balance  of           ,174,120    7    0 

£338,420     7    0 
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The  Rest  remains  at  £800,986  8s.  id. 

In  order  to  assist  the  Government  in  financing  the  War,  the  Directors,  in  the  course  of  the  year,  have  sold  a  number  of  the 
Bank's  Investments  and  have  invested  the  proceeds  in  British  Government  Securities.  They  have  also,  in  response  to  the  request 
of  the  Government,  lent  to  the  Treasury  such  of  the  other  Investments  as  are  specified  in  their  schemes  for  regulating  the  Foreign 
Exchanges,  and  in  association  with  other  Banks  have  undertaken  to  open  Foreign  Credits  on  behalf  of  the  Government  and  the  Allies. 

The  Directors  have  to  record  that  in  virtue  of  the  powers  conferred  on  them  by  the  Royal  Bank  of  Scotland  Act,  1873, 
they  elected  the  Eight  Hon.  Lord  Inclicape  as  an  Extraordinary  Director, 

The  Governor,  the  Deputy-Governor,  the  Extraordinary  Directors,  and  the  Senior  Ordinary  Director  (Mr.  Wright)  all  retire 
at  this  time,  but  are  eligible  for  re-election. 

Auditors  also  fall  to  be  appointed  for  the  ensuing  year,  and  Mr.  John  M.  Howden,  C.A.,  and  Mr.  J.  Maxtone  Graham,  C.A., 
offer  themselves  for  re-election.  By  Order  of  the  Court  of  Directors,  ADAM  TAIT,  Cashier. 

"'  ABSTRACT  STATE^^FFAIRS  at  14th  OCTOBER,  19167 


To  the  Public—  LIABILITIES. 

1.  Deposits  with  accrued  Interest  ..         ...    £21 

2.  Notes  in  Circulation        ...         ...         ...         2 

3.  Drafts  Outstanding 

4.  Acceptances  and  Indorsement  ofForeign  Bills - 

On  account  of  Bank- 
ing Correspondents    £109,364  11     9 

On  account  of  Trea- 
sury, per  Minute  of 
17th  Nov   1915...        175,000     0    0 

On  account  of  otlier 
Customers  ...        255,968     5  10 


,966,710  12 
,091,083  0 
522,894    2 


540,332  17    7 

Total  Liabilities  to  the  Public £25,121,0  0  12     5 

To  the  Proprietors — 

5.  Capital  £2,000,000     0     0 

6.  Rest 800,986    8     4 

7.  Proposed  Half-year's 
Dividend  at  Christmas         75,  XO     0     0 


Brought  forward  £12,822,791  19    9 

4.  Indian    and    Colonial 

Government  Securi- 
ties, Bank  of  England 
Stock,  and  British 
Railway  Debenture 
and  Corporation  Stocks       780,916     5     1 

5.  Foreign  Government 
Stocks,  Bank  of 
Ireland  Stock,  Indian 
Railway  Stocks,  and 
other  Marketable  Se- 
curities          601,064  18     3 


: : 2,875,986     8    4|    g 

Total  Liabilities  £27,997,007     0     91    g 


ASSETS. 

1.  Gold  and  Silver  Coin, 
Currency  Notes,  Notes 
of  other  Banks,  and 
Cash  with  Bank  of 
England  "  and     other 

London  Bankers      ...  £3,037,167  10     1 

2.  Money  in   London   at 

Call  and  short  notice, 
and  Cheques,  Ac,  pay- 
able on  demand,  in 
hand,  and  in  transitu  3,882,936  19  0 
3  British  Government 
Securities  (War  Loan. 
Exchequer  Bonds,  and 
Local  Loans  Stock)...     5,842,687  10     8 


10. 

11. 
12. 


Bills  discounted  (of 
which  £5.696,000 

British  Treasury  Bills)  £7,187,369  15 

Advances  on  Cash 
Credit  and  Current 
Accounts 

Loans  on  Stocks  and 
Securities     ... 

Banking  Correspond- 
ents and  other  Cus- 
tomers for  Acceptances 
and  Indorsements,  per 
contra 

Bank  Buildings  (partly 
yielding  rent) 

Property  yielding  rent 

Freehold  Property  in 
London  (partly  occu- 
pied by  Bank  and 
partly   yielding    rent) 


Total  Assets 


£14,20  J, 773    3    1 


4,280,245  14    5 
1,16;,U8  18     1 


540,332  17     7 


296,920  19 
198,245  12 


125,000    0    0 


13,792,233  17    8 


£27,997,007    0    9 


PROFIT    AND    LOSS    ACCOUNT. 


To 


Expenditure     on     Bank    Buildings      and 
Property  wi'itten  off  

,  Dividend  for  half-year,  paid 
at  Midsummer      

,  Less  Income  Tax 

,  Dividend     to     be     paid     at 

Christmas... 
,  Less  Income  Tax 


.,  Applied  in  writing  down  Stocks 

,,  Balance,    being    free    Rest    or 

undivided      Profits,      carried 

forward  


£6,500     0     0 


100,000 
17,500 

0 
0 

0 
0 

82,500  0 

0 
0 

75  000  0 

0 

100,000 
25,000 

0 
0 

n 

...  174,420  7 
...  800,986  8 

0 
4 

£1,139,406  15 

4 

By  Rest  at  9th  October,  1915 

,,  Gross  Profits,  after  deducting  rebate  on  Bills 

Current,  and  Income-tax,  and  providing  for 

all  bad  and  doubtful  debts  £558,547  12  10 
Less  Charges  of   Management 

at    Head     Office   and   167 

Branch       Establishments 

(including   £8,370    Bonus 

paid  to  staff  in  December 

last)  220,127    5  10 

Net  Profits  


£800,986    8    4 


338,420     7    0 


£1,139,406  15    4 
D.  S.  LuN.^N,  Accoiintanl. 

AUDITORS'    REPORT, 

As  Auditors  appointed  by  the  Proprietors  of  The  Royal  Bank  of  Scotland,  we  have  checked  the  Cash  on  hand  at  Head  Office, 
Glasgow,  and  London,  verified  the  cash  with  London  Bankers,  the  Securities  for  money  at  call  and  short  notice,  the  Government 
Securities  and  other  Investments,  and  examined  the  details  of  the  other  Liabilities  and  Assets  set  forth  in  the  foregoing  Abstract 
State  of  Affairs,  and  we  now  certify  that  in  our  opinion  said  Abstract  State  is  a  full  and  fair  Balance  Sheet,  properly  drawn  up, 
and  exhibits  a  true  and  correct  view  of  the  state  of  the  Bank's  Affairs,  as  shown  by  the  books,  at  14th  October,  1916. 

JOHN   M.  HOWDEN,  C.A.,  Auditor. 
Edmburgh,  21st  November,  1916.  j.  MAXTONE   GRAHAM,  C.A.,  Auditor. 


UJ     ol'ul  llawuuut.     BAI.LAWl  1  .NK    A     UO.      Ltd..     at     INew     Street     Snuarn,     E  O.     "oH     Published     by     the    Proprietor!    ol 
'■  Xlm    Statut  ■■   at   their    OtBces,   6i    OanDOD    Stroot,   ia   the   City   of  Londou,  Knglaiid.— iJcccmtcr  3,  1916. 


®l|e  statist 

A  Journal  of  Practical  Finance  and  Trade. 

BEOISTEBED  AT  TEE  GENEBAL  POST  OFFICE  AS  A  NEWSPAPER. 
.      PUBLISHED    WEEKLY. 


Vol.  LXXXVIII.— No.  2,024.]     SATUKDAY,  DECEMBER   9,  1916. 


r  TRICE  6d. 

L  POST  PRBB  6id.  OJ.K.) 


SALBS     BY     AUCTION. 

TACOMB,  SON  AND  CO.  wUl 

•/  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C.,  on  Friday, 
15th,  Tuesday,  19lh.  Friday,  29th  Dacember  and 
Wednesday,  3rd  January, 

WOOL-8,000  BALES  COLONIAL. 
Catalogues    and     further    particulars    of     the 
Brokers,    Moorgate   House,  61   Moorsate  Street. 
E.C. 


THE    BANK   OF  TAIWAN, 


LIMITEDi 


Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Goyemmeot,  1899; 


Head  0£Bce    - 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerabaya,  and  principal  towns  in  Formosa 
(Taiwan),  &;c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
lodo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  ; 
58    OLD    BROAD    STREET,    E.C. 


DANCA     ITALIANA     DI 
"  S  C  O  N  T  O. 

With  wbicb  arc  incorporated  tb«  Sociatb  BaDcaria 

^  Italians  and  tfae 

Sociati    Italian*    di    Credito    Provincialt.) 

Sabtcribed  and  Paid-ap  Capital      Lirea  70  millions 
Deposits   and   Current   Account! 

(JuoeSO,  1916) .,    455milliont 

Catb  io  band  and  tritb  tbe  Bank 

(June  30,  1916i  „      SSmillioni 

Ctntral  Manaiemeni  and  Head  Office  i 
ROME. 

Brancbe*  ali— Genoa,  Milan*  Naples,  Palermo* 
Torin.  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  tbe  CHIEF  CENTRES  OF  ITALY, 

Cnrreot  Accoaott  and  Shipping  Credits  opened^ 

Letters  of  Credi    Department,  Collection  of  Clean 

and  DocnmeDtarv  Drafts,  and  oTery  description  of 

BuilunB  Biid  Exchange  Business  transacted. 

Corretnondcnce   invited. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  bU  paid  up      tl5i)OO.00C 

STERLING       RESERVE,  ^l3,^^<Iu^t 

held  io  London  at  Ex- 
change of  2s.  per  t 
=.  £1,SOO,000  ...  $15,000,000 

SILVER  RESERVE  ...  18,000,000 

RESERVE  LIABILITY  OF  ¥S57~     "'•"^■"^ 

PRIETORS  $15,000,000 

Head  Office  -HONGKONG. 

Chief  Manager     N.  J.  STABB. 

BRANCHES  and  AGENCIES. 

Amor,    Bangkok,    Batavia,     Bombay,     CalcutU 

Canton,    Colombo,    Foochow,     Hankow,     Harbin 

Hongkew  'Shanghai),  Ipoh,  lohore,  Kobe  (Hiogoi 

Koala   Lumpur,  London,  Lyons,  Malacca,  Manila 

Nagasaki,   New    York,   Peking,   Penang,   Rangoon 

Saigon,     San     Francisco,     Shanghai,      Singapore 

Sourabaya,  Tientsin,  Tsingtuo,  Yloilo,  Yokohama' 

LONDON  COMMITTEE. 

P*"??^'".'!!'^^''-"'*-  W"  GalrRathbonf,Esq 
I.  R.  M.  Smith,  Esq.  A.  M.  Townsend,  Esq. 

Managers  io  London: 
Sir  CHARLES  ADDIS.  H.  D.  C.  lONES. 

JOHN  MACLENNAN.Sub-MsBager.         '"""• 
W.  M.  BLACWE,  Accoiurtwii. 
(,Gn««cliBch  Straat.LoDilon,  E.C, 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE  I  MILAN. 
(City  Office  I   1  Old  Broad  St., E.C. 
LONDON  i  West-End  Agency  i  12  Waterloo  Place, 
I  Regent  St.,  S.W. 

Paid-op  Capital,  £6.240,000.    Reserve,  £2,378,800. 
Manager — E.Consolo. 
q™i,  m.-...,.  JG-Cosia,  R.B.HandlcT. 
Sab-Manager.  j  £,  2uccoli. 
Branchei     in     Italy  ;~Ancona,     Bari,   Bologna, 
Cagliari,     Catania,     Florence,      Genoa,^    Leghorn, 
Messina,  Naples,  Palermo,    Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  i 
AND    IN     ALL     IMPORTANT     COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for  i — 

BANQUE   FRAN^AISE   et    ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD,    Buenos  Airas,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETi    COMMERCIALE   D'ORIENTE. 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand Correspondents  in  all  pant  of  the  world. 


BANKAKTIEBOLAGET 
SODRA  SVERIGE. 

Head  Office      -      HELSINGBORG  (Sweden). 

Branches  i    Stockholm*  Gothenburg,  Malmo.  and 

in  40  other  places  in  Sweden. 

Capital  Paid  up I  g,    37,600,000 

Keserve  Funds  ■•■  J  _        ^ 

Telegraphic  Address  :    "Sydsverige.' 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


TANDARD       BANK 

of  SOUTH  AFRICA,  LTD. 


B 


RITISH  COMMERCIAL  BANK 

LIMITED. 


Authorised  Capital       tl.OOO.OW 

Paid-up  Capital £500,000 

Bead  Offic. :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia»United  States,  mnd  in  .1 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  lor  fixed  periods  at  rates  which 
may  be  ascertained  on  application, 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  ana 
approved  securities.  Bills  negotiated  and  collected 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  uid 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFI£LD,  Managw. 
Tele.  No. :  London  WaU  3154/5. 

"THE  RUSSIAN  COMMERCIAL 
*■    AND  INDUSTRLU.  BANK. 

CAPITAL  PATO  UP    ..    ..£3,703,704 
RESERVE  FUND £1.046,960 

PETROGRAD,      MOSCOW. 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  i  ' 
M/28  LOMBARD  STREET,   E.C. 

V.  C.  B.  lONES.  Acting  Mu.gw. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  tbe  Administration 
of  Rhodesia. 

£6,194,100 


£1.548,525 
2,000,000 
4,645,575 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ...       . 

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,     William  Smart,  Esq. 

K.C.S.I..  K.CJVI.G.  Right  Hon.  Lord 

Robert  E.Dickinson, Esq.  Sydenham,  G.C.S.I. 

James  FairbaimFinlaT,  G.C.M.G.,G.CJ.E. 

Esq.,  CS.I.  H.  L.  M.  TrittoD,  Esq. 

HEAD  OFFICE  i   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  ;  55  Wall  Street. 


OVER     245    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  tha  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  ond  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank, 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASEandS  ALE  of  Stockn  and  Shares  eiSactsd. 

DIVIDENDS,  ANNUITIES,  ETC.,  rKaived. 

EXECUTOR  and  TRUSTEE  Business  andarukn. 
The  Officers  of  ths  Bank  are  bound  not  to  disclose 

tbs  transactions  of  any  of  its  customers. 

FRANCIS  SUIPTON  Laodon  Muagar, 


B 


ANCO       DE        CHILE 


London  Agency — 
94  GRACECtfURCU  STREET.  E.C. 

Chilian  DoUara. 

Paid-ap  Capital $40,000»000 

Reserve  Fund         22»000,000 

Reserve  Liability  of  Shareholders         40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  part*  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank* 

ing    business  with   Chile.   Currant  accoonts   alto 

opened  and  deposits  received. 

COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  GovarnmaBt. 

Branches  and  Agencies  throofhoat 

Australasia. 

Bills  Negotiated  and  Collected.  Draf  U  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed* 
Current  Accounts  opened.  Deposits  accepted  for 
6xed  periods,  and  BANKING  BUSINESS  of  avary 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 
Special  facilities  for  the  remittance  of  Settlers'  funds* 

London  Office  t 
M-38  NEW  BROAD  STREET.  E.C. 

C.  A.  B.  C^MP10N.  Manager. 


B 


ANCO     DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fond  


£P.  soe,ooe 

£P.  200,0(0 


IN 


BRANCHES 
Piara,  Callao,  MoUead*. 

Chiclayo,  Cerro  de  Pasco,    Araqoip., 

Pacasmaya.       Chincba  Alt.,         Cuxco, 
Truiillo,  lea,  Iqoitos. 

Hnaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfart 

I  Issued.    Bills  negotiated,  advanced  upon,  or  seal 

I  for  collection. 

I     London    Agents  I     Tha    Anglo-South    AnMTtcwi 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C 
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THE     STATIST. 


[December  9,  1916. 


THE  IRTYSH    CORPORATION, 

LIMITED. 


REPORT    OF    THE    DIRECTORS. 

To  be  presented  to  the  Shareholders  at  the  Adjourned  First  Annual  General  Meeting  of  the 
Corporation,  to  b3  held  at  Winchester  House,  Old  Broad  Street,  London,  EX.,  on 
Thursday  the  14th  December,  1916. 


The  Directors  present  herewith  the  First  Annua!  Report  of 
the  Corporation,  together  with  the  Statement  of  Accounts  for 
the  period  from  30th  November,  1914.  to  13th  January.  1916. 

The  Capital   of  t"he  Corporation  at   the   present  date  is   as 
follows :  — 
Issued. 

1,100,000  Shares  issued  as  fully  paid  to  Vendors. 
167,695  Shares   issued    for  cash   against    options    exercised 

under  the  terms  of  Debenture  issue. 
153,274  Shares  issued  for  cash. 


1.420,969 
For  Futuee  Issue. 

200,000  Shares  reserved  against  conversion  of  Deben- 
tures, in  accordance  with  the  terms  of  Debcuture 
Issue. 
332,305  Shares  under  option  till  li  years  after  the  declara- 
tion of  peace  between  Great  Britain  and 
Germany. 
46,726  Shares  reserved  for  future  requirements  of  the 
Company. 

2.000,000 

As  regards  the  figure  of  153,274  Shares  issued  for  cash,  share- 
holders were  informed  in  the  circular  of  6th  March,  1916.  that 
83,000  shares  had  been  placed  at  a  price  of  32s.   bd.  per  share. 
The  balance  of  70,274  is  accounted  for  as  follows:  — 
7  Shares  allotted  to  Signatories. 
3,600  placed  at  aa  average  price  of  £2  10s.  per  share. 
66,667  placed  at  an  average  price  of  £2  5s.  per  share. 


70,274 

The  Debentures  authorised  by  the  Prospectus  amounted  to 
£1,000,000,  of  which  £500,000  have  been  issued  and  are  now 
fully  paid. 

During  the  period  from  30th  November.  1914,  to  13th  Janu- 
ary. 1916,  advances  made  by  this  Corporation  to  the  Ridder 
and  Kirgiz  Mining  CVjmpanies,  together  with  interest  receiv- 
able thereon,   amounted  to  £384,744  2s.  lOd. 

Preliminary  expenses  amounted  to  £7,745  Is.  ICf?. 

The  London  expenditure  during  the  above  period  amounted 
to  £29.870  7.<.  lit?.,  and  is  shown  in  detail  in  the  Balance  Sheet. 


Discount  on  Debehtubes. — The  two  Russian  Companies,  the 
entire  share  capital  of  which  the  Corporation  holds,  were 
formed  in  the  month  of  November  1914  to  acquire  the  Ridder 
and  Kirgiz  Concessions,  and  in  the  autumn  of  that  year  it 
became  urgently  necessary  to  provide  these  Companies  with 
the  working  capital  required  for  their  immediate  development, 
in  view  of  demands  by  the  Russian  Government  that  operation* 
should  be  commenced  as  quickly  as  possible  and  the  output  be 
available  for  the  Government's  requirements.  The  intention 
was  to  register  an  English  Corporation  and  obtain  the  £500.000 
cash  capital  required  by  an  Issue  of  Debentures  by  that  Cor- 
poration, but  the  difficulties  in  the  abnormal  conditions  theiv  . 
ruUng  of  securing  the  subscription  of  so  large  a  sum  appeared 
almost  insuperable.  Negotiations  were,  however,  opened  with 
liiianciiil  groups  in  London  and  Petrograd.  and  the  necessary 
support  to  the  issue  was  promised,  provided  subscriptions 
w^re  accepted  in  Petrograd  at  a  fixed  rate  of  exchange.  The 
course  of  exchange  at  the  time  was  most  uncertain,  and  after 
due  consideration  it  was  decided,  in  view  of  the  extreme  im- 
portance of  securing  the  capital  required  without  delay,  that 
[jayments  for  the  Debentures  in  Russia  should  be  accepted  at 
an  exchange  of  100  roubles  to  £10.  The  issue  was  fully  sub- 
scribed, but  the  payment  of  subscriptions  in  Russia  at  a  rate 
of  exchange  below  that  ruling  ^t  the  several  dates  of  payment 
resulted  in  a  sterling  deficiency  of  £28,022  12s.  5d.  This 
deficiency  is  shown  in  the  balance  sheet  and  will  be  adjusted 
in  due  course. 

In  October  1915  the  Company  received  a  loan  from  the 
Inter-Siberian  Syndicate  of  £35,000.  which  was  repaid  in 
March  of  this  year.  In  December  1915  a  further  amount  of 
£20,000  was  borrowed  from  the  Russo-Asiatic  Corporation, 
which  is  still  unpaid. 

As  above  mentioned,  the  Corporation  holds  the  entire  share 
capital  of  the  Ridder  and  Kirgiz  Mining  Companies,  and  a 
copy  of  the  report  of  the  Technical  Committee  of  these  two 
Companies  is  attached.  The  map  referred  to  is  shown  on 
page  1  of  this   report. 

The  Directors  retiring  by  rotation,  Capt.  C.  A.  Reid  Scott 
and  Mr.  R.  Gilman  Brown,  are  eligible  and  offer  themselves 
for  re-election. 

The  retiring  Auditors.  Messrs.  Deloitte,  I'lender,  Griffiths 
and   Co..   offer  themselves   for  re-election. 

By  Order  of  the  Board.- 

J.  P.  B.  WEBSTER. 
London  Manager  and  Secretary. 

7  Gracechurch  .Street.  London,  E.C., 
4th  December.'  1916. 


BALANCE    SHEET,    13th    January,    1916. 


To  Share  Canital — 
Authorised — 
2,00U,000  shares  of  £1  each      

I^=ued — 
1,165,082  shares  of  £1  each,  fully  paid 
6%  Convertible  Debentures — 

Authorised— £1.000,  OOU 

Issued— £500,000  : 

Amount  called  up  

Less  Calls  in  arrear  (since  received)    .. 


Add  Calls  paid  in  advance 


,  Ltd.- 


The  Rusao-Asiatic  Corporation, 

Loan  and  Interest  to  d-ne 

The  Inter-Siberian  Symiicate,  Lt4. — 
Loan  and  Interest  to  date  (since  paid) 

Sundry  Creditors 

T'nciaimed  Debenture  Interest 

Interest  Receivable  on  Advances  to  the 
Ridder  and  Kii^iz  Mining  Companies 
held  in  Suspense         


312,500     0 
647  10  ■ 


311,852  10 
85,555     0 


a        s. 

d. 

2,nno,oon    n 

n 

1,1C3,0S2     0 

0 

397,107  10 

0 

20,065  17 

11 

35,494  15 
4,384  17 
1,849     6 

11 
5 

16,060     6 

6 

£1.640.334  13 

11 

By  ?h<ires  in  the  Ridder  and  Kirtriz  Mining 
Companies— Vendor's  consideration 
Advances    and    Interest    thereon    to — 


1,133.000     0     O 


The  Kidder  .Minins  Co..  Ltd. 

298,048     8     7 

Tlie  Kin,'i7,  Mining'  Co..  Ltd 

86,695  14     3 

.Sundry    Debtors    and    Debit    Balances 

(since  receivpil)           

0,294  14  11 

Cash'  at  B.-iiiks  and  in  Hand — 

8,829     7     0 

Petrosrad         

38,828     7     0 

Expenditure  during  the  period    from 

Nov.  30, 1914,  to  January  13, 1916— 

Debenture  Interest     

15.848     3 

10 

Interest  ^i  Lcins       

804  10 

10 

London  Oftice  Expenses        

3,253     5 

10 

DireHors'  Fees             

3,388     0 

0 

Trustees'  Fees             

520  16 

8 

Consultini;  Engineers'  Fees 

451  14 

a 

Expenses  in  connection  with  Deben- 

ture Issue     

938  17 

5 

Loss  on  Excliauge      

4,664  18 

S 

29,870     7  11 
7,745     1  10 

Prelimiuarv  Expenses 

. 

Discount    on    Debentures — Beinj:;    Loss 

on    Exchange   on   Debentures  issued 

in  PetrOi,'rad 

28,022  12     5 

£1,640,334  13  11 

LESLIE   UBQI-nART,\j)ij.«.to 
n.   GIL-MAN    BllOWX,.! 


EEPOKT    OF   THE    AUDITORS   TO   THE    SHAEEHOLDEES    OP  THE   IRTYSH   COBPOR.^TIOX,   LIMITED. 
We  have  audited  tlie  above  Balance  Sheet,  dated  the  13th  Januarv,  1916,  witli  the  Books  and  Vouchers  in  Loudon  and  Petrotra.!,  and  liave  obtained  all 
the  information  and  cx|ilanations  we  have  required.     In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the 
Btate  of  the  Company's  aflaire,  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company. 

DELOITTE,   PLEXDEE,   GRIFFITHS  <«:    CC't  Auditors. 
Chartered  Accountants^     ) 

6  LOSDOS  ■WAU.  Bl'ILDlNGS,  LOSDOK,  E.G.  " 

1st  December,  1916. 
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THE  IRTYSH  CORPORATION,    UMITEO-Coniinueti. 


FROM    THE    REPORT    OF    THE    TECHNICAL    COMMITTEE. 


In  studying  the  report  the  various  stepa  of  the  business 
must  be  kept  in  mind.  At  Ridder  the  ore  is  mined,  concen- 
trated and  separated  into  a  zinc  product  and  a  lead  product. 
These  products  go  over  our  own  railway  63  miles  to  Ust 
Kamenogorsk  on  the  Irtj-sh  River.  Thence  are  carried,  by 
our  Fleet  450  miles  down  river  to  Voskresenski  Pier  (Ermak), 
and  from  there  over  our  own  Railway  80  miles  to  Ekibastous. 
Here,  close  to  our  collieries,  are  situated  the  Smelters,  the 
zinc  plant  producing  spelter  from  the  zinc  concentrates,  and 
the  lead  plant  treating  the  residues  from  the  zinc  plant 
together  wi^h  the  lead  concentrates,  for  a  production  of  hard 
lead.  This  hard  lead,  carrying  tho  gold  and  silver,  will  be 
separated  from  the  precious  metals  in  the  lead  refinery,  pro- 
ducing soft  lead  for  shipment  and  sale  and  Dore  Bullion  com- 
posed of  gold  and  silver.  This  in  turn  will  be  parted  in 
the  bullion  refinery  for  the  production  of  pure  gold  and  silver. 
The  lead  plant  will  also  produce  a  copper  matte,  from  which 
by  subsequent  treatment  the  copper  will  be  recovered. 

After  supplying  our  own  largo  requirements,  the  surplus  of 
coal  and  coke  produced  at  the  collieries  is  shipped  to  Ermak 
and  from  there  distributed  to  the  various  markets. 

RIDDER    MINING    COMPANY. 

Bidder  Mine. — The  most  important  portions  of  the  surface 
equipment  at  the  Main  or  Gregorievsky  Shaft  have  been  in- 
stalled, including  head  frame,  winding  engine,  compressor, 
boilers  and  small  electric  plant  with  suitable  buildings.  As 
opportunity  offers  Ore  Bins,  Change  House,  Blacksmiths'  Shop, 
&c.,  will  be  added. 

After  considerable  delay  work  has  been  recommenced  upon 
the  North  Shaft  800  feet  to  tho  North  of  the  Gregorievsky.  the 
present  depth  being  at  about  90  feet  from  the  surface.  The 
machinery  necessary  for  the  preliminary  equipment  of  this 
Shaft  has  been  provided. 

Later  a  third  Shaft  must  be  provided  South  of  the 
Gregorievsky.  and  diamond  drilling  is  now  in  progress  with 
the  object  of  determining  the  proper  situation  for  this  in 
relation  to  the  Southern  Extension  of  the  Ore  body. 

SoKOLNi  Mine. — Work  here  has  been  confined  to  boreholes 
undertaken  in  order  to  locate  more  accurately  the  beds  in  this 
part  of  the  property. 

Obb  Reserves. — In  view  of  the  large  amount  of  ore  proved 
by  drilling  in  the  Ridder  Mine,  and  because  of  the  difficulty 
of  securing  drilling  supplies,  fuel  and  labour,  it  has  not  been 
thought  advisable  before  now  to  continue  the  systematic  testing 
of  the  Ridder  Ore  body.  In  consequence  the  Ore  Reserves 
stand  at  the  same  figure  that  was  given  in  the  Supplementary 
Report  of  the  29th  February,  1916,  which  we  here  repeat:  — 

Gold    Silver     Cu.      Lead      Zioo       Gross 
Long  Tons      Oz.        Oz.        %  %  %        Valire 

SoUd  Sulphide 945,000 0.47 9.7 1.5 18.1 31.2 £153 

OoDcentrating  Ore    ...2,229,000 0.71 1.7 0.5 3.5 6.7 t5.7 


Total.. 


3,174,000       0.64       4-1       0-8         7.8       14-0         £8  f 


The  profit  value  in  these  Ore  Reserves  remains  unchanged  at 
£10,80O,0U0. 

The  prices  in  Russia  for  Metals  assumed  in  the  last  column 
of  tho  above  Table  were :  Per  lon^  ton— Zinc,  £24 ;  lead, 
£20;    Copper,   £90.     Per   ounce— Silver,   2s.;    Gold   £4. 

Concentration  Mill.— Up  to  the  1st  October,  1916  (O.S.)  the 
mill  had  treated  over  15,000  tons  of  solid  Sulphide  and  pro- 
duced 5,100  tons  of  zinc  concentrates  and  1,600  tons  of  lead 
concentrates. 

This  Mill,  it  is  to  bo  remembered,  is  merely  temporary, 
being  an  enlargement  of  tho  old  test  plant.  Concurrently  we 
are  elaborating  plans  for  tho  first  unit  of  tho  permanent 
milling  plant,  the  construction  of  which  we  hope  to  begin  in 
the  season  of  1917.  This  plant  will  have  a  capacity  of  some 
200,000  tons  per  year  of  Sulphide  and  concentrating  ore,  and 
tho  original  designs  will  provide  for  its  enlargement  by 
further  units  as  desired. 

Power.— Early  in  1916  the  small  Water  Power  Plant,  using 
water  from  the  Bistrooka  River,  was  put  into  commission,  fur- 
nishing Ufl  with  some  300  II. -P.  of  electric  current.  Some  of 
tho  machinery  for  tho  Tur>o-Steam  Electric  Plant  has  been 
delayed,  but  we  hope  now  to  have  this  in  operation  by  the 
middle  of  1917.  This  will  supply  us  with  an  additional 
350  H.-P.     It  is  planned  to  run  this  with  coal  from  Ekibastous. 

RAn.wAT. — Notwithstanding  tho  serious  cmbarras.sment 
oauscd  by  War  conditions,  including  shortage  cf  labour,  pro- 
grcaa  on  tho  Railway  must  bo  considered   excellent.     The  line 


when  completed  will  connect  Ridder  with  Ust  Kamenogorsk,  a 
distance  of  63  miles.  Almost  the  whole  of  the  earth  work  has 
been  completed  and  rails  have  been  laid  for  47  miles,  and  the 
line  is  in  use  for  this  distance.  The  Management  hopes  to 
have  the  line  ready  for  full  operation  in  the  early  winter. 

River  Tr.ujspori. — Our  fleet  at  present  consists  of  8  Steamers 
and  28  Barges.  This  number  is  considered  sufficient  for  the 
demands  of  1917,  but  we  have  in  view  additions  to  be  pro- 
vided for  subsequent  years. 

KIRGIZ   MINING    COMPANY. 

Colliery. — THe  mine  is  now  opened  by  4  shafts  from  tho 
outcrop  for  a  length  of  6,300  feet,  and  it  is  planned  to  con- 
tinue opening  up  tho  coal  basin  by  inclined  shafts  from  the 
outcrop  at  distances  of  2,100  feet;  from  these  it  is  expected 
that  we  shall  be  able  to  mine  sufficient  coal  to  meet  all  require- 
ments for  several  years  to  come,  and  while  we  are  developing 
tho  final  lay  out  of  tho  colliery  for  the  largo  output  in  view; 
our  present  output  of  coal  is  at  the  rate  of  75,000  tons  a  year. 

Coke  Plant. — Additions  have  been  made  to  our  Beehive 
Ovens,  and  before  the  end  of  the  year  we  expect  to  have  in 
operation  some  20  or  25  of  these,  producing  at  the  rate  of 
400  tons  of  coke  per  month.  The  coke  has  proved  of  excellent 
quajity,  and  there  is  a  large  demand  for  it  outside  of  our  own 
needs,  important  shipments  having  been  made  to  Metallurgical 
Plants  in  the  Urals. 

Zinc  Plant.— In  the  zinc  plant  proper,  the  first  duplex 
Merton  calciners  started  in  May  and  one  filock  of  retorts 
followed  in  August.  The  zinc  distillation  furnaces  are  of  most 
modern  type,  gas  fired  and  regenerative.  Each  block  has  an 
estimated  output  of  150  tons  of  Spelter  a  month.  For  the  first 
eight  weelcs  of  operation  the  output  of  Spelter  has  been  about 
90  tons,  and  we  are  looking  forward  to  a  rapid  increase  in  this 
up  to  full  capacity.  Additional  calciners  are  nearing  comple- 
tion and  a  second  block  of  zinc  retorts  will  be  ready  by  the  end 
of  this   year. 

The  Plant  has  been  laid  out  tor  an  installation  of  20  blocks 
of  zinc  furnaces,  of  which  it  is  expected  to  have  6  completed 
by  tho  end  of  1917.  The  site  lends  itself  admirably  to  this 
and  to  still   further  extension. 

Lead  Smelter.— Construction  work  on  this  is  well  advanced. 
Tho  smaller  of  the  two  Blast  Furnaces  should  be  ready  to  put 
into  commission  early  in  1917,  and  the  larsor  one  be  completed 
for  use  during  the  summer.  The  greater  part  of  the  Auxiliary 
Plant  and  Machinery  is  already  on  the  ground. 

Lead  and  Bullion  Refinery.— Adjacent  to  the  Lead 
Plant  a  Lead  Refinery  is  being  erected,  the  function  of  which 
will  be  tTie  removal  of  Gold  and  Silver  from  the  hard  Lead 
product  of  the  Blast  Furnaces.  This  plant  also  is  well  for- 
ward, and  the  machinery  will  all  be  on  the  ground  before  tho 
end  of  the  year. 

Railway.— The  80  miles  of  broad-gauge  Railway  between 
Ekibastous  and  tho  Irtysh  River  (Ermak)  has  been  further 
improved  and  tho  Rolling  Stock  augmented.  In  addition  to 
the  transport  of  supplies  and  concentrates  to  Ekibastous  tho 
Railway  carries  Coal  and  Coke  to  Ermak,  whence  it  is  shipped 
by  river. 

Ermak  Terminal.— Provisional  arrangements  are  being 
made  on  tho  Riverside  at  Ermak  for  storing  coal  and  coke 
and  loading  it  into  barges;  al,=o  for  unloading  concentrates 
from  barges  and  storing  them,  pending  their  transport  to 
Ekibastous 

Omsk  Store.— A  suitable  plot  of  groand  has  been 
leased  in  tho  heart  of  tho  City  of  Omsk  and  on  a  branch  of 
tho  Irtysh  River,  to  be  used  as  a  Coal  Yard  for  our  local  busi- 
ness.    On  this  spot  a  general   Storehouse  has  been  built. 

Programme  for  1917.— This  provides  for  the  continued 
development  of  tho  Ridder  Mine;  enlargement  of  tho  present 
mill;  starting  construction  of  the  permanent  mill;  preparing 
it  for  a  large  production  ;  geological  and  exploratory  work  on 
the  concession;  the  erection  of  four  additional  Zinc  blocks  at 
Ekibastous,  and  the  completion  of  the  Lead  Smelter  and 
Rennory.  It  is  estimated  that  Ridder  can  produce  and 
dosnatch  to  Ekibastous,  during  navigation  season  1917,  con- 
centrates containing  in  recoverable  metal,  as  nearly  as  we 
can  estimate,  some  5,000  tons  of  Zinc  and  4,000  tons  of  Load, 
wirh  about  50,000  oz.  Gold  and  80,000  oz.  Silver.  Under  present 
conditions  it  is  impossible  to  forecast  what  proportion  of  this 
will  1)"  produced  during  1917,  but  some  portion  must  bo  reserved 
to  supply  tl'o  pin"'!*  "P  '«  ""»  "P<^"'"e  "f  navigation  in  tho 
veiir  fcilliiwing. 
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VAN  RYN  GOLD  MINES  ESTATE,  LIMITED. 


REPORT  OF  DIRECTORS  to  be  submitted  at  the  Twenty-lirst  Ordinary  General  Meeting 
of  Shareholders,  to  be  held  at  Winchester  House,  London,  EX.,  on  Wednesday, 
the  13th  day  of  December,  1916,  at  12  o'clock  noon. 


The    Directors    beg    to   submit    their    Twenty-first    Annual    Report, 

'-together  with  the  Balance  Sheet  as  at  the   30th    June,    1916,  aud   the 

Profit    and    Loss    Account    lor   the    twelve    months    ended    that    date, 

accompanied  by  Reports   of  the  Managing-  Director  end   Manager   on 

the   operations  at  the   mine  during  the  same  period. 

PROFIT    AND    IXJSS.— The    net    profit   realised    during    the    year 

amounted    to  £224,049    7    6 

To  this  has  been  added  : — 
The  balance  brought  forward  from  the  previous  ye«r        15,499    6  10 


£239,548  14    4 


Making  a  total  available  profit  of 
Which  has  been  appropriated  as  follows  :  — 
For  payment  of — 

Dividend  No.  24 £87,500    0    0 

Dividend    No.    25  87,500    0    0 

;  Taxes  25,579    8    1 

I  I'nion    Government   "War  Levy — 

Second  moiety  for  1914-15 6,110  19    1 

First    moiety   for   1915-16 4,076  14    6 

Sundries,      as      per      Appropriation 

Account  4,521    1    0       •• 

■ 215,278    2    8 

Leaving    a   balance   to    be    carried    forward   to   the 

current   year      of        £24,270  11    8 

,  JQNING  OPERATIONS.— The  mill  ran  for  334.91  days,  and  with 
tube  mills  crushed  460,280  tons  of  ore,  yielding  132,663.52  ounces  of 
gold,  of  the  value  of  £555,230  14s.  lOd.,  equal  to  a  recovery  of 
£1  4s.  1.509rf.  per  ton.  Working  expenditure  amounted  to 
£344,994  6s.  9d..  or  14s.  11.888d.  per  ton  milled,  resulting  in  a  work- 
ing profit  of  £210,235  8s.  Id.,  equal  to  9s.  1.621d.  per  ton. 

These  results  show  a  decrease  in  the  working  profit  of  £25,461, 
as  compared  with  the  previous  year,  which  is  caused  by  all  three 
of  the  main  factors  affecting  the  profitable  working  of  a  mine,  viz., 
a  reduction  of  2,640  tons  in  the  amount  of  ore  crushed,  a  decrease  of 
11.189d.  in  the  recovery  value,  and  a  slight  increase  of  1.3B7d.  in 
the  working  costs.  This  increase  in  working  costs  has  to  be  recorded 
notwithstanding  the  reduction  in  the  charge  to  working  expenditure ' 
in  respect  of  mine  development  from  la.  Qd.  to  Is.  per  ton  mined 
since  the  beginning  of  the  period  under  review,  and  is  accounted 
for  solely  by  the  enhanced  prices  of  mining  supplies  owing  to  the 
War,  and  to  other  abnormal  and  special  items  of  expenditure  in  the 
form  of  allowances  to  employees  on  active  service,  and  the  special 
war  bonus  accorded  to  married  men  and  to  single  men  with  relatives 
wholly  dependent  on  them.  As  the  Managing  Director  points  out  in 
his  report,  all  these  represent  special  expenditure  which  should  not 
recur    after  the   conclusion  of    peace. 

ORE  RESERTES.— The  Manager's  estimate  of  the  ore  reserves  at 
the  close  of  the  financial  year  under  review  is  as  follows  :  — 

Fully  developed— 1,950,191  tons  of  an  average  value  of  6.69  dwt. 
over  53  inches. 

Partially  developed— 16,770  tons  of  an  average  value  of  8.88  dwt. 
over  37  inches. 

The  usual  procedure  has  been  adopted  of  excluding  from  the  ore 
reserves  all  ore  of  a  value  below  4.3  dwt..  of  w-hich  there  has  been 
fully  and  partially  developed  1,178,270  tons.  It  is  probable  that  a 
fair  proportion  of  this  tonnage  will  eventually  yield  a  profit  on  treat- 
ment. It  will  be  seen  that  the  ore  reserve's  remain  practically  the 
same  as  regards  tonnage,  but  that  an  improvement  in  value  is  shown 
as  compared  with  the  end  of  the  previous  year.  ' 

-is  heretofore,  no  credit  appears  in  the  Balance  Sheet  for  these 
reserves,  the  cost  of   which  has  been  met  out  of   past  profits 

CAPITAL  EXPENDITURE.-Capitel  Expenditure  amounted  to  the 
sum  of  .£861  net  and   has   been  met  out  of  current  Revenue. 

WATER.— The  Company  has  continued  to  draw  from  its  own 
source,':  its  total  requirements  of  wat*r. 

DITIDENTjS.— The  following  dividends  have  been  paid  durine-  the 
year:—  "^  * 

No.  24  of  171  per  cent,   (less  tax)   on  17th  January,  1916 

No.  25  of  171  p„  cejit     (j^g^  ^^^^  ^^  jg^j^  j^j.^,    j-gj^ 

making  together  35  per  cent.,  or '7s.  per   share  for  the  year. 

A  detailed  list  of  the  dividends,  amounting  to  £2.319,500,  paid  since 
tlje-  incorpor.ition  of  the  Company,  will  be  found  in  the  usual 
annei^iire  to  this  Report. 

RETIRING  DIRECTOR S.-Fnder  the  provision  of  the  Company's 
Articles  of  Association  Messrs.  L.  B.  Burns  and  J.  Freudenthal  retire 
and.  being  eligible,  oflfer  themselves   for  re-election 

.WDITORS.— Messrs.  Deloitte.  Plender,  Griffiths  and  Co.,  the 
.\uditors.  retire  in  accordance  with  Clause  148  of  the  Articles  of 
Association.   r,nd.    being  eligible,   offer  themselves  for  re-election. 

GENERAL.— The  Directors  have  again  to  record  their  appreciation 
of  the  services  rend-rcd  by  the  Mannc-er  and  his  stoff  under  the 
supervision  of  Bir  Georsre  Albu.  the  Manniring  Director,  durin"  a 
penod  of  anxiety  and  difficulty.    "      F.  A.  GILLAM.  Chairman 

^, ,,    „..     ^     ^  T.  FREDk    THORNE,  Secretary. 

03/4   A\  inchester   House, 
Old  Bread  .Street.  London.  E.C.     4th   December,  1916. 

IW.    ABRIDGED  BALANCE  SHEET,  30th  June,  1916. 

To  Capital  Authorised  and  Issued — 

500,000  Shares  of  £1  each,  fully  paid £500,000    0    0 

Reserve  Account      40,000    0    0 

Creditors  and  Credit  Balances — 

Sonth  Africa         

London       

Profits  Tax .'. 

Income  Tax  

Special  War  Levy  


£57,168  5    5 

12,042  C  11 

16,306  18    0 

14,109  3    9 

4,076  14    6 


Bills  Payable 

Dnclaimed  Dividend  Accounts,  Nos,  1  to  24 
Shareholders  for  Dividend  No.  25 
Balance  from  Appropriation  Account    ... 
Co»tingent   Liability         


By  Property        

Mine  Equipment — 

Permanent  Works  

Machinery  and  Plant,  Cyanide  Works 

and  Slimes  Plant  

Buildings     

Reservoirs,  Dams  and  Water   Service 


Leu  Written  off 


2,905  10    0 


105,703    2 

24,000    0 

6.213  15 

.70,000  0 
24,270  11 


£768,187    9  10 

Cr. 
£200,000    0    0 

£28,114    7    2 

270,746  14    9 

20,000    0    0 

2,000    0    0 

£320,861    1  U 
861    1  11 

320,000    C    0 

Bronzht  for  war  1 
Mine  Development,  1,950,191  tons  Fully  Developed   ., 

Stores 

Furniture,  Live  Stock,  &c.  

Shares  in  other  Companies *.. 


Sundry  Debtors  and  Debit  Balances 


Gold  in  Transit 

Cash  and  Investments — 

On  Deposit  at  Bankers 
(inclusive  of  accrued  In- 
terest to  date,  since  received) 

On  Current  a/c  at  Bankers 
in  Loudou  and  South  Africa 
and  in  hand 

British  Treasury  Bills  {less 
Discount)     

£70,000   ^    per    Cent.   War 

Loan,  1925-45  

Legs  Depreciation  written  off 


£32,848    0    0 


71,450    5    2 


14,606  14    2 
13,935    1    4 


£520,001 

0 

0 

Nil 

36,879  19 

9 

600 

0 

0 

1,530 

b 

0 

£559,010 

4 

9 

8,940 

6  a 

-  £132,840    0    8 


£68,867 
1,667 


Add     Accrued     Interest    to 
date  (since  received) 


£67,200    0    0 


196  17    6 


67,396  17    6 


200,236  18    2 
£768,187    9  10 


Signed  on  behalf  of  the  Board, 

F.  A.  GILLAK, 


[  Dii-ectors. 


LEOPOLD  ALBU,  | ' 
T.  FREDK.  THORNE,  Secretary. 


To  the  Shareholders  of  The  Van  Byn  Gold  Mines  Estate,  Limited — 

We  have  examined  the  above  Balance  Sheet  with  the  Books  and  Vouchers  in 
Loudon,  and  have  obtained  all  the  information  and  explanations  we  have 
required.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  ex- 
hibit a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to 
the  best  of  our  information  and  the  explanations  given  us,  and  as  shown  by  the 
Books  of  the  Company  in  London  and  ihe  Audited  Returns  from  South  Africa. 

DBLOITTE,  PLENDER,  GRIFFITHS  and  Co.,  \  .„,;,„„ 
Chartered  Accountants,  /  -^"Oitors. 

5  London  Wall  Buildings,  London,  £.01, 9th  November,  1916. 


ABRIDGED  PROFIT  AND  LOSS  ACCOUNT  from  1st  July,  1915.  to 
DB.  30th  June.  1916. 


Per  Ton  Crushed 

£0    7  11-363 
0    1    8-869 
0    0    6-718 

0    1    7-114 

0    1    1-069 
0    1    1-769 
0    0    0-9U 

To  Working  Expenditure 
( 460,280  tons  crushed)— 

Mining     

Milling      

Sorting,     Crushing   and 

Transport 
Cyauidiug    (Sands     and 
Slimes,    460,280   tons) 
Mine  Development 
General  Charges  (Mine) 
Permanent  Works 

General  Charges — 
Johannesburg 
London          

Balance  caiTied  down 

£182,890    0 
40,022  16 

12,883    6 

36,658    2 

26,063  11 

26,407    2 

1,746  14 

8 
3 

9 

4 
0 
9 
3 

£325,671  14    0 

9,630    1  11 
9,692  10  10 

£0  14    1-813 

0    0    5-021 
0    0    5-054 

£0  14  11-8S8 
0    9    1-621 

£344.994    6    9 
210,236    8    1 

£1    4    1-609 

£555,230  14  10 

To  Balance  to  Appropriation  Account... 

£224,049    7    6 

£224,049    7    6 

Per  Ton  Crushed 
£1    4    1-609 

By  Gold  .\ccouiit     ... 

Cr. 

£555,230  14  10 

£1    4    1-509 

£555,230  14  10 

By  Balance  brought  down       

'  Additional  Revenue            

Landlords'  Licenses  Received      

£210,236    8    1 

13,720  10    0 

92    9    5 

£224,049    7    6 

Dr. 


ABRIDGED     APPROPRIATION    ACCOUNT. 


To  Amounts  wi-itten  off  as  under — 

Mine  Equipment      

Sundries         

Taxes  ..  

Miners'  Phthisis  Compensation  Fund     ,.. 
Dividends — 

No.  21  (17i  per  cent.),  declared  15th  Dec, 

1915  

No.   26  (17J  per   cent.),   declared  7th 
June,  1916 

Special  War  Levy  by  Union  Government— 
2ud  m  ietv  of  50  per  cent,  of  Profits 

Tax  for  i914-16 

1st  nioietv  of  50  per  cent,  of  Profits 

Tax  for  "1915-16 

Balance  to  Balance  Sheet        


By  Balance  at  30th  Juue,  1916 

Balance  from  Profit  and  Loss  Account 


£520,000    0    0 


I  i  § 

£861    1  11 

1,809  11    4 

25,579    8    1 

1,850    7    9 

£87,600    0   0 

87,500    0    0 

175,000    0    0 

£6,100  19    1 

4,076  14    6 

10,177  13    7 
24,270  11    8 

£15,499    6  10 
224,049    7    6 

£239,548  14    4 
Or. 

£239,548  14    4 

£239,648  14    4 

December  9,   1916.] 


THE     STATTST> 


^^HE^MOLSONS    BANK. 

Incorporated  by  Act  of  Parliament.  1855.  ,     -,  c  nnn  nnn  nn 

Head  Office,  MONTREAL.  Capital  Authorised,  $5,000,000.00. 

Capital  Paid  up,    $4,OOb.6oO.Oo7  Reserve  Fund,    $*,800,OO0.O0. 

BOARD    OF   DIRECTORS. 

AV.y.  MOLSOX  MAOPHEaiSOX.  President.        S.  IT.  EWING,  Vice-President.        __,,,„„„,,-. 
GEO   E    DRDMUON-D.  F.  W.  MOLSON.  Wm.  M.  BIRKS.  W.  A.  BLACK.  E.  J.  OH.VNt BERLIN. 

pmvARn  f    PRATT   Omipi-al  Manaaer  E.  W.  WAUD,  Superintendent  of  Brancnes. 

H.  r.  HAMFEs!?nspe^\or  T   OaTmSLE,  Assist.  Inspector.  T.  BERESPoV  PHBPOE.  Western  Inspector. 


GENERAL  STATEMENT  of  the  affairs  of  THE  MOLSONS  BANK  on  the  30th  September.  1916. 

I  assets. 

84,000,000  00     Current  Coin         S.il5,192  02 


LIABILITIES. 
Capital  Stock  paid  in 

Keserve  Fund        

Profit  and  Loss  Account  

IMth  Dividend  for  i  year  at  11%  per  .innum 
Dividends  unpaid  

Notes  of  tlie  Bank  in  circulation  

Deposits  not  bearing  interest     

Deposits  bearing  interest,  including  interest 
accrued  to  d.^te  of  statement 

Balances  due  to  other  Banks  in  Canad.i 

Balances  due  to  Banks  and  Banking  Correspond- 
ents in  the  United  Kingdom  and  Foreign 
Countries  ...         ...         ...  , 

Acceptances  under  Letters  of  Credit     

Liabilities  not  incUuled  in  tlie  foregoing 


$4,800,000  00 
127,619   (1 

110,000  on 

326  70 

4,804,780  00 
.6,456,087  73 

39,288,335  2S 
125,908  34 


5,037,946  46 


158,375  21 

231,076  IS 

19,645  01) 


51,104.158   23 


Current  Coin 

Domuiion  Notes 4,889,919  60 

Deposit  in  the  Central  Gold  Reserves 

Deposit  with  the  Dominion  Government  to 
secure  Note  Circulation  

Notes  of  other  Banks       

Cheques  on  other  Banks  

Balances  due  by  other  Bauk.s  in  Canada 

Balances  due  by  Banks  and  Banking  Correspond- 
ents elsewhere  than  in  Canada 

Dominion  and  Provincial  Government  Securities, 
not  e.vceedmg  market  value 

Canadian  .Mnnicipal  Securities,  and  British, 
Foreign  and  Colonial  Public  Securities,  other 
than  Canadian 

Railway  and  other  Bonds,  Debentures  and 
Stocks,  not  exceeding /narket  value 

Call  and  short  (not  exceeding  thirty  days)  loans 
in  Canada  on  Bonds.  Debentures  and  Stocks 

Other  current  Loans  and  Discounts  in  Canada 
(less  rebate  of  interest)  .- 

Liabilities  of  Customers  under  Letters  of  Credit 
as  per  contra 

Real  Estate  other  than  Bank  Premises 

Overd.ue  Debts,  estimated  loss  provided  for   ... 

Bank' Premises,  at  not  more  than  cost,  less 
amounts  written  off 

Mortgages  on  Real  Estate  sold  bf  the  Bank  ... 

Other  -Assets  not  included  in  the  foregoing     ... 


$j,435,112  42 
500,000  00 

200,000  es 

357,080  30 

1,903,317  5S 

17,689  S'.> 

2,667,643  6S 

1,573,527  54 


5,978,049  57 
1,207,159  7i 
4,347,028  5! 

33,007,522  6S 

251,076  1* 
88,679  55 
188,200  48 

2,079,422  61 

4,4"29  88 

336,164  42 


24,136,608  8» 


35,955,495  80 


8611,142,104  60 

PROFIT  AND  LOSS  ACCOUNT 

Balance  at  credit  of  Profit  and  Loss  Account.  .?Oth  September,  1915     861,300  32 

Net  profits  for  the  year  after  deducting  expenses  of  management, 
reservation  for  interest  accrued  on  deposits,  exchange,  and  pro- 
Vision  for  bad  and  doubtful  debts 583,356  14 


860,142,104  69 


8643,666  46 


Appropriated  as  follows  : 

141st  Dividend  at  rate  of  11  per  cent 

142nd  Dividend  at  rate  of  11  per  cent 

143rd  Dividend  at  rate  of  11  per  cent 

144th  Dividend  at  rate  of  11  per  cent 

Ontribution  to  Officers' Pension  Fund 

Patriotic  and  Belief  Funds  

W.ir  Tax  on  circulation       

$516,036  75 
Leaving  at  credit  of  Profit  and  Loss  Account,  30th  September.  1916     127.619  71 

8643.666  46 


$110,000  00 
110.000  00 
110.000  00 
110.000  00 
21.036  75 
16,000  00 
40.000  00 


T 


HE  BENGAL-NAGPUR  EAIL- 

WAY  COMPANY,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Fifty- 
Etg-hth  Ordinary'  Gencr.il  Meeting  of  the  Bengal- 
Negpur  llniiwuy  Company,  Limited,  will  be  held 
at  the  Company's  Offices,  132  Greshmu  House, 
Old  Broad  Street,  in  tho  City  of  London,  on 
Thursday,  the  14th  of  December,  1916,  at  Two 
o'clock  in  the  afternoon  precisely,  for  the  pur- 
pose of  transacting  the  ordinary  general  busi- 
ness of  the  Company  required  to  be  dealt  with 
at  such  Meeting,  which  includes  receiving  the 
Directors'  Report  and  Audited  Statements  of 
Accounts  and  Balance  Sheet  to  31st  March, 
1916,  and  the  Auditors'  Report  thereon,  and 
electing  Directols  and  Auditors  in  the  place 
of  those  retiring'  in  pursuance  of  the  Articles 
of  Association. 

Stockholders  whose  certificates  are  dated 
earlier  than  1st  January.  1914,  arc  requested 
to  send  th«.-m  to  this  office  for  issue  of  new 
certificates  in  accordance  with  the  revised  con- 
tract with  file   Secretary  of  State. 

By   Order  of  the  Board, 
X.  R.  WYNNE. 

Managing  Director. 

132  Grcsham   House,  Old  Broad    Street, 
30th  November.  1916. 
THE      INTEREST     W.^RRANTS      ^VILL      BE 
POSTED    IN    DUE    COURSE. 


T 


HE  COMMERCIAL  COMPANY 

OF    SALONIKA,   LIMITED. 

NOTICE  IS  HEEEBY  GIVEN  that  the 
Twentv-sccond  Ordinary  General  Meeting  of  the 
Companv  will  be  held  at  85  Gresham  Street,  in 
the  City  of  London,  on  Thursday.  Decem- 
ber 28th,  1916,  at  11  A.M.,  for  the  consideration 
of  the  report  of  the  Directors  and  the  accounts 
of  the  Company  for  the  financial  year  ending 
Mav  31st.  1916,  for  the  decision  as  to  the  dis- 
posal of  profits  carried  forward  from  the  finan- 
cial vears  1913,  ISll.  1915,  for  the  election  of 
two  Directors  in  the  place  of  Messrs.  Lazare 
Ml'atini  and  .Saiil  Amar.  who  retire  by  rotation, 
but.  being  eligible,  offer  themselves  for  re- 
election, for  the  election  of  Auditors,  and  for 
tho  transaction  of  the  ordinary  business  of  the 
Ccmpanv. 

In  pursuanpc  of  Article  21  of  the  Articles  of 
Association,  shareholders  desiring' to  be  present 
or  to  vote  at  the  Meeting  must  deposit  their 
warrants  at  least  five  days  before  the  Meeting 
■it  the  Offices  of  the  Company  in  Salonica,  or  at 
the  London  Oflice  of  the  Company,  85  Gresham 
Street,  E.G. 

By  Order, 

h.   ALI.ATINI,    Director. 


M 


ERSEY       DOCKS 

HARBOUR   BOARD. 


AND 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Registers  of  the  Debenture  Stoi-k,  and  also 
the  Transfer  Registers  of  the  (January  and 
July)  Annuities  and  Bonds,  will  be  Closerfrom 
Four  o'clock  on  the  afternoon  of  Wednesday, 
the  13th  instant,  till  the  ond  of  th'-  month,  for 
the  purpose  of  preparing  the  Iialf-yearly  In- 
terest Warrants.  The  Transfer  Registers  will 
be  reopened  and  documents  for  registration 
received  from  the  morning  of  the  1st  January, 
1917. 

W.  C.  THORNE,  Registrar. 

Dock   Office,  LiTerpooI, 
1st   Di-'-r-inbcr.  1916. 

Gil  I  LI  AN  GOVERNMENT 
KOI  R-AND-AHALF  PER  CENT.  GOLD 
LOAN.  1889. 
The  Chilean  Treasurer  announces  that  Coupons 
of  the  above  Loan,  dno  2nd  Jfinunry.  1917,  will 
be  payablo  on  and  after  that  date  at  the  oflHeos 
of  the  Chilean  Treasury,  121  Victoria  Street. 
8.W.  Couponft  mnst  be  left  three  clear  days 
for  examination  betwi-cn  the  hours  of  eleven 
and  one   o'clock    fSaturUays  excepted). 


THE    MACKAY     COMPANIES 
PUEFF.URKI)  DIVIDEND  No.  52. 
COMMON    DIVIDEND    No.  46. 

The  rcnlnr  Qiiarferlv  Dividend  of  One  per 
Cent  on  the  Preferred 'Shares,  and  the  regular 
Quarterly  Dividend  of  One  and  One-quarter  per 
Cent,  oii  the  Common  Shares  in  the  Mackay 
Companies  will  be  paid  on  January  2.  1917.  to 
Shareholders  of  record  ns  they  npix'ar  at  the 
close  of  business  on  December  9,  1916. 

The  Transfer  Books  will   not  be  C'losod. 

Dividend  cheeks  of  English  and  Continentill 
Shareholders  will  he  made  payable,  at  the 
option  of  the  payee,  at  the  Union  of  London 
and   Smiths   Bnuk',   Limited.  London.   B.C. 

E.'  ('.    PLATT.   Treasurer. 

Dated  November  28,  1916.  


EYN      GOLD 

E.STATE.  LIMITED. 


MINE 


yAN  ^ 

NOTICE   OF  MEETING.: 

NOTICE  IS  HEREBY  GIVEN  that  tho 
Twentv-flrst  Ordinary  General  Meeting  of,  the 
Van  Bvn  Gold  Mines  Estate,  Limited,  will  be 
held  at  Winchester  House,  Old  Broad  Street, 
London,  E.C..  on  Wednesd.iy.  the  13th  day  of 
December,  1916,  at   12  o'clock  noon. 

To  receive  the  Directors"  Report  and  State- 
ments of  Account  to  the  30th  June,  1916. 

To  elect  Directors  in  the  place  of  those  re- 
tiring by   rotation. 

To  elect  Auditors  ami  fix  their  remuneration, 
and 

To  transact  the  business  of  an  Ordinary 
General  Meeting. 

Holders  of  Share  Warrants  to  Bearer  wishing 
to  attend  and  vote  nt  (Tie  above  Meeting  must, 
three  days  at  least  previous  .  thereto,  deposit 
their  Warrants,  with  all  unp.iid  coupons 
attached,  at  one  of  the  following  places  :— 

London  :    63/4   Winchester   House,  E.C. : 

Paris :    General  Mining  and  Finance  Corpora- 
tion,  Limited,  29  Rue  Taitbout ; 
where   they    will   receive    a   certificate   entitling 
them    to    attend   ,and  .vote   at   the   Meeting    in 
respect   of   the   shares   represented  by   the  War- 
rant or  Warrants  so  deposited. 
By  Order. 
T.   FREDK.  THORNE,    Secretary. 

63/4   Winchester    House,  Loudon,   B.C., 
4th  December,  1916. 


0 


nENTRAIi  ARGENTINE  RAIL- 

l     ;  WAY.   l.nHTKl). 

NOTICE  IS  HKREUY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Debenture  .Stock 
and  Three-anda-Holf  per  Cent.  Central  Delien- 
turo  Stock  of  this  Compimy  will  be  CIommI  from 
the  Bth  ne.'emh<T  to  the  20th  J)eeenil»r.  in- 
elusive    tor  the  preparation  of  Interest  Warrants. 

F.  FIOHIEHA,    Secretary. 
■     3a  CnleiMn  Street.  London,,   E.C, 
7th   DiWrnber,  1916. 


ITY     OP     ANTOFAGASTA 

(CHILE)    STERLING  LOAN,  191t. 

The  Chilean  Treasurer  begs  to  announce  that 
Coupons  of  the  above  Loan,  due  31st  December, 
1916,  will  be  payable  on  and  after  the  1st  Janu- 
ary 1917,  at  the  offlees  of  the  Chilean  Treasury, 
m  Victoria  Street,  S.W.  Coupons  must  be  left 
three  clear  dnvs  for  exnmination  between  the 
hours  of  eleven  and  one  o'clock  (.Saturdays 
excepted).  

HOMAS  TILLING,  LIMITED 

NOTICE  M  HICRHBY  GIVEN  ihat  for  the 
preparation  of  Dividend  and  Interest  the  Trane- 
fer  Books  of  this  Company  will  be  Closed  as 
follows:- For  the  Preference  Shares  from  the 
U>th  inst.  to  the  50th  inst.  inclusive,  nnd  for 
the  First  Mortgage  Debentures  from  the  Zira 
to  the  30th  inst.   inclusive.  „„    „        .     _ 

C.   LOVKRIDOE.  Secretary. 

Winchester  House,   I'eckham,  S.E. 


T 
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THE     STATIST. 


[December  9,   191G. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

X'OT'AX<     ABSX:a:'S        S88,890,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Mantg&f. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business' transacted.      Information 

furnished  regarding  Canadian  matters. 


REORGANIZATION    OF 

THE     MISSOURI     PACIFIC     RAILWAY 

COMPANY  AND  ST.  LOUIS,  IRON  MOUNTAIN, 

AND  SOUTHERN  RAILWAY  COMPANY. 

NOTICE. 

That  Plan  and  Agreement  of  Reorganization  have  been 

declared    operative   and    of    opportunity    for    Further 

Deposits   of  Securities. 


To  Holders  of  CertiBcates  of  Deposit  iBSued  under  the  plan  and  agreement  of  readjustment 
or  modified  plan  and  agreement  of  Keorganization  of  said  Railway  Companies  and  Holders 
of  Certificates  of  Deposit  issued  by  Depositaries  for  Committees  which  have  approved  said 
modified  plan  and  agreement  and  to  Holders  of  Undeposited  Bonds,  Stock,  and  Claims  for 
which  provision  is  made  by  said  plan. 

Notice  is  Hereby  Given  that  the  undersigned  KUHN  LOEB  and  Co.,  as  reorganization 
managers  under  the  plan  and  agreement  of  reorganization  as  modified  July  25th,  1916,  of  the 
Missouri  Pacific  Railway  Company  and  St.  Louis,  Iron  Mountain,  and  Southern  Railway 
Company,  being  tlje  plan  and  agreement  of  readjustment  of  the  capital  and  debt  of  said 
CompaniM,  dated  July  1st,  1915,  as  modified  July  25th,  1916,  have  declared  said  plan  and  agree- 
ment as  so  modified  operative  as  to  all  classes  of  securities  for  which  provision  is  made  therein. 
Farther  deposits  of  bonds,  shares  of  Stock  and  claims  of  all  classes  for  which  prorision  is  made 
in  the  plan  may  be  made  on  or  before  January  5th,  1917,  after  which  date  no  deposits  will  be 
accepted  except  on  such  terms  as  the  Reorganization  Managers  may  prescribe.  Such  deposits 
may  be  made  either  with  Depositaries  or  Sub-depositaiies  for  the  Reorganization  Managers  and 
Committees  constituted  by  the  agreemsnt  of  reorganization,  or  with  Depositaries  for  the 
Committees  wliich  have  approved  the  modified  plan  and  the  respective  offers  made  thereunder. 

Elections  permitted  by  the  modified  plan  or  by  the  offers  made  thereunder  may  be  made 
by  depositors  with  any  of  the  Depositaries  or  Sub-depositaries  above-mentioned,  by  presenting 
their  Certificates  of  Deposit  for  appropri,i.te  stamping  on  or  before  January  5th,  1917,  after 
which  date  no  such  Depositor  shall  be  entitled  to  make  any  snoh  election. 

Dated,  New  York,  November  28th,  1916. 

KUHN  LOEB  and  Co., 

Reorganization  Managers. 


They  deserve  the 
best—send  them 

BOVRIL 


WANTED,  BY  A  LEADING 
Banking  and  Financial  Company,  a 
grentleman  of  good  education  and  appearance, 
!  witli  a  good  knowledge  of  FEEN'H  AND 
1  .iCCOl'NTANCT.  to  take  up  position  of 
REPHESENTATITE  IN  RUSSIA.  Young  man 
(ineligible  for  milit.Try  service)  with  knowledge 
of  Banking  preferred."  APPLICANT  MUST  BE 
OF  BRITISH  BIRTH.  Apply  by  letter  in  first 
instance,  stating  age,  giving"fuli  particulars  of 
experience  and  qualifications,  to  "  Banker,"  c/o 
Exchange  Telegraph  Co.,  17/18  Cornhill.   E.C. 

THE  ELECTRIC  SUPPLY  COM- 
PANT  OF  TICTORIA,   LIMITED. 

NOTICE    IS    HEREBY   GIVEN   that   the  De- 
;  bentnrc    Transfer   Books    of   this    Company    will 
he  Closed  Irom  the  18th  to   the  3l5t  inst.,  both 
dates   inclusive,    for    the   preparation   of    Deben- 
ture Interest  Warrants. 

GORDON   SAIES,  Secretary. 
255  Royal   Liver  Building,   Liverpool. 

HE     MIDLAND      ELECTRIC 

CORPORATION'    FOR    POWER    DISTRI- 
BUTIOX,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  this  Company  will  he  Closed  from 
the  18th  to" the  31st  inst.,  both  dates  inelDsive, 
for  the  preparotion  of  Debenture  Interest  War- 
rants. 

G.  SAIES,   Secretary. 

21  "Waterloo  Street.   Birming-ham, 


HE     PEEDERICK     HOTELS, 

LIMITED. 


T 


I  NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
i  for  Books  of  the  Four  per  Cent.  First  Mortgage 
Perpetual  Debenture  Stock  of  this  Company  will 
I  be  Closed  from  the  16th  to  31st  December,  1916, 
I  both  dnys  inclusive,  for  the  preparation  of  In- 
1  terest   Warrants. 

I  By  Order  of  the  Board, 

1  A.  MACMTJRCHY,  Secretary. 

Hotel  Russell.  Russell  Square,  London,  W.C., 
December  6th,   1916. 

HE    WALL    PAPER   MANU- 

FACTURERS,    LIMITED. 


The  Ordinary  Share  Registers  of  this  Com- 
pany will  be  Closed  from  the  15th  to  the  30th 
insts.,  both  davs  inclusive,  for  the  pavment  of 
the  Dividend  to  31st   August.    1916. 

JOHN  T.  CHASNEY,  Secretary. 

125  High  Holborn,  W.C. 


c 


ITY     OF  ANTOFAGASTA 

(CHILE!    FIVE  PEE  CENT.  STEELING 
LOAN,  1914. 


The  Chilean  Treasurer  begs  to  announce  that 
Bonds  amounting  to  £2,600  nominal  capital  have 
been  purchased  for  the  Sinking  Fund  of  th» 
1st   Januarv,  1917. 

No.  121  Victoria  Street,  S.W., 
8fh   December.  1916. 

HE        BRITISH        BUEMAH 

PETROLEUM    COMPANY,    LIMITED. 


ISSUE  OF  £525.000  SIX  PER  CENT.  FIRST 
MORTGAGE  DEBENTURE  STOCK. 
NOTICE  IS  HEREBY  GITEN  that  the  Trans- 
fer Books  of  the  above  Stock  will  be  Closed  fron^ 
the  18th  December  to  the  30th  December,  1916, 
both  days  inclusive,  for  the  purpose  of  the 
preparation  of  the  Warrants  for  the  Interest 
payable  on  the  1st  January,  1917. 

By  Order  of  the  Board, 

JOHN    PONSFORD, 

Secretary. 
Registered  Offices — 
5  A  6  Qncon  Street  Place,  London,  E.C. 
9-th  TlfcrmVT.  1916. 


UNION- 
CASTLE 
LINE. 


For  sailings   and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape; 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenehurch 
West-end  Agency : 
,  125  PaU  Mall,  S.W. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Roya!  Charter  A..D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE-GLASS    Assurances. 
Head    Office -No.    7    ROYAL     EXCHANGE,    LONDON. 

West-End  Offlea— 22  PALL  MALL.  S.W« 

OoTemor— Colin  Frederics  Ciupbell,  Esq. 

8nb-0ovemor— Robert  Henjry  Benbon,  Eaq. 

Depatf  Oovernor-CH&BLEa  S    S    Odthrie    Esq. 

■•crctMT— 0.  A.  Denton.  Esq.      Onden.jlt«r-B.  F.  Nicholls,  Egq. 

■ftBAftr  of  tb«  Fire,  Life  and  Accident  Departments— James  Clunkb,  Eiq> 

ActoAry— A.  Q.  HEMUlNe,  Esq. 

The  Oorporation  has  granted  Fire,  Life  and  Marine  AsBorances  for  nearly 
Two  Eaodred  Years,  aud  now  also  undertakes  Oapita]  and  Leasehold  Bedtmp- 
tion.  Burglary,  Plate-Glasa  aod  Accident  Business,  including  Liability  to 
Bmployers  in  respect  of  Domestic  Servants,  Shop  and  Wareboun  AiSistknti. 
sndir  the  Workmen's  Oompeutiation  Act  of  1906. 


ASSURANCE 


CO.,     LTD. 


LIFE     «Dd      ENDOWMF.NT     ASSURANCES. 
MOUSH      PLIRCHASe. 

Folioiea  are  Issued  at  Yearly,  Ualf-Yearlj,  Quarterly^  Bifonthly 
and  Weekly  premiums  to  suit  Che  couvenleuc«  of  Proposen, 

THE     SAVINGS  "amount    to    £4,150,000 

■  ftt^r     faying 

ELEVEN     MILLIONS     of     POUNDS     STERLING 

in    DlSAra    and    ENDOWMENT    CLAIMS. 

Chief  Office:  BROAD  STREET  CORNER.  BIRMINGHAM. 


LONDON   &  MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -      50  FINSBURY  SQUARE,   LONDON.  E.C. 

AJlied  with  Kational  Amalgamated  Approved  Society  for  National  (Healtli) 

Insurance. 

i&750,000 
£1,500,000 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


ROYAL      X^ONDOM^ 

INSURANCE     OFFICES. 

ROTAl    LONDON     MUTUAL      INSURANCE      SOCIETY,     LTD, 
ROYAL   LONDON   AUXILIARY    INSURANCE    COMPANY,   LTD. 

LIFE,    FIRE,    ACCIDENT. 

Heart    Ofice  :  '■ 

ROYAL  LONDON    HOUSE,   FINSBURY   SQUARE,    LONDON,  E.C. 

■T   UN  PrrTc.   HoRArK  HrFFKLL.  UTinmqhw  Dir/'ctorg. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chiet  Office :  OXFORD  STREET,  HANCHKSTEB. 

Premium  Income  Exceeds  -  £3,800,000. 
Funds  Exceed  ....  £1^000,000. 
Claims  Paid  Exceed  •       >        .      £as^000,000. 

SUBSCRIPTION    TO    ''THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland, 

Oni  Teas,  £1  10    0  |  Ealf-Yeab,  :£0  16    0 

(Post  Free.) 

For  Coloniet  and  Abroad  (within  Postal  Union). 

One  Yeab,  £1  17     4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E  C. 

SPECIAL    INSURANCE   NUMBER. 

The  Annual  Insurance  Number  of  THE  STATIST  will  be 
ssued  on  December  16. 

The  work  Is  the  most '  omprehensive  of  Its  kind,  and  places  at 
the  disposal  of  everyone  a  curate  knowledge  concerning  the 
really  Important  phages  of  Llfi  Asiurancu  Every  undertaking 
Is  dealt  with  iMlly,  and  the  Intending  assurant  Is  clearly  shown 
the  benefits  offered  by  and  the  position  of  each  Company.  The 
great  Imuortmce  of  Insurince  his  been  further  demonstrated 
during  iho  War.  and  Intend  n/  assurants  wl  I  llnd  our  Special 
Issue  of  ere  It  vauj  In  h«lp<ne:  th  ;m  to  decide  upon  ih"  offices 
from  whl:h  th  ly  may  obtain  the  bust  r  suhs.  Other  forms  of  in- 
surance, such  as  Hlrj,  Marine.  Accident,  &c.,  are  also  dealt  with 
■Vully. 

Orders  for  extra  copies  should  be  sent  In  before  date  of 
Issue. 


N.  :p.  I. 

Vy-AR      LiEAFlLgETS 


1.  Dividend  Saving^. 

2.  Farmers  and  the  Budg^et. 

3.  Private  Investment  and  Depreciation. 


Copies  of  any  of  these  Leaflets  will  be  sent  post  free  to 
readers    of    The    Statist    on     application    to    the 

NATIONAL   PROVIDENT  INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.C. 


LLOYDS  BANK 
LIMITED 

Head  Office— 71  LOMBARD  ST.,  E.C. 


CAPITAL  SUBSCRIBED 

£31,304,200 

CAPITAL  PAID  UP     ... 

5,008,672 

RESERVE  FUND 

3,600,000 

DEPOSITS,  ETC. 

133,958,678 

ADVANCES,  ETC. 

56,535,897 

FRENCH    AUXnJARY: 

LLOYDS    BANK    (FRANCE)    LIMITED. 


tatmt 


LONDON,    SATUKDAV,  DECEMBER  9,  1916. 


CONTENTS 

PAGE 


Lending  Articles— 

THK  (jAIt[>fET  Cmsis    1237 

RUSSIA  AND  OONSTANTINOI'I.E   1238 
THE    KOI.-MAXIAX    Dl'^reAT   ...    12SS 

iMi'EuiAL  Bank  of  Kiissia     1238 
INCKEASIXG  Cost  op  Livino  1239 

FINANCIAL  Notes 12-10 

Cost  oe  the  \V.\r  to  Fhance  12-11 

American  Tnples — 

Kofli    I.-I:.iul    I'lilU        .. 

MisSDun  l';uiUi''s  Pla 
Commercial— 

Our  Forci'j'n  Tiade  .. 

('(It ton  Spinniui,'  in  1SI16 1265 

Foreign  Rallwavs— 

Irilfioi-tMnif  of  .Mr;.\-ico 124-1 

l)or;iila  l-lxli-nsioii  Knilway...  1244 

B-fliv.-ir  liailway    124.5 

Villu  Maria  and  Eufmo    12.">3 

Uru-,-u.->y  E.ast  Coast 126) 

Industrials— 
p.   &    O.   steam   Navigation 

romiJany    12'*5 

TTcnry  Tntr*  and   Sous,   Ltd.  124ti 
I'l-kin  Syndicate    1262 


1242 
1213 


12.Vt 


Insurance  Notes— 

Sim  Insur.-mco  Office    

Life  .\ssoci:ition  of  Scotland 

Ea^le  and  British  Dominions 

i-^usion    

Mining  Topics— 

C.luhp  nnii  I'luiMiix  Case 

Kustern  Rand  Leases   

\au    Ryn   (lold    Mines   

Gold    Fields    IMiodesiun   De- 
velopment Co 

Irtvsh  Co?iiorntion    

A.fl'mnti  noMfielcls    

Australinn  Excess  Profits  Tax 

Rami  Profits  

Kaud  Developments 

Money  Market 1236 

New  Issues — 

Union  Cold  Storajre  

Smitlifli-ld  &  Argentine  Meat 

RuDber  Topics— 

l;ubl.ir  .-l,:in'  \':vllies    . 


PAGE 
1251 
1281 

1162 

1229 
1329 
12S0 

12S0 
12.11 
1232 
12S2 
13SS 
1233 


Stock  Exchange  ... 
Tabular  Appendix 


1250 
1260 

1247 
1228 
1234 


Meetings—  | 

I  lonimcreiiil  I'.iink  of  London  12.'t(i 
Sniilhllr-I.l  A-  Argentine  Meat  125li 
Manaos  Harbour 1257 


Pekin  Svn-iioate    1267 

Western  Giinada  Investment  1269 

Sii-r.M  Hul)lier  Company 1269 

United  Tcmiang  Rubber ISW 

B 


1226 


THE    STATIST. 


[December  9,   1916. 


©lie  Pan^a  Parkt 

Friday  Eveninu,  December  8,  1916. 
Bank  of  England  and  Deposit  Rates. 

r-OUKKENT  baie— ,  ^Previous  Bate— , 

Date  %  Date  % 

Bank  of  England  Rate  ...     July  13,  '16  8  Aug.  8,  '14  5 
Deposit  Rates : — 

Banks,  Notice July  13, '16  4  Sept  2,  "15  SJ 

Discount  Houses,  Call      July  13, '16  4)  Nov.  29, '16  4^ 

Notice      July  13.  '16  4}  Nov.  29,  '15  4 

Oiseoont  Rates  I— 

60DATS.  SMOKTHs.  i  Months.     6Monthp 

»^°^  Bills  Si-A    SA-i         5A-i      5A-i 

Irade  Bills  _        5|^  6-6^       b  6j 

_  _  2  Months.  B  Months.        U  »onth< 

Treasury  Bin  Rates      5\%  6§%  5i% 

War  Expenditure  Certificates  :— 
Price         ,  ...      89,  reaeemable  in  two  years  at  100. 


MONEY. 


The  ministerial  crisis  of  the  pa.st  week  has  probably 
had  a  direct  bearing  upon  the  course  of  rates  in  the 
Money  market.  The  release  of  Government  dividends 
on  December  1,  together  with  .  Exchequer  disburse- 
ments during  the  following  days,  occasioned  consider- 
able ease  in  Lombard  Street  at  the  beginning  of  the 
week.  By  Tliursday,  however,  the  extreme  ease  had 
disappeared,  and  by  the  end  of  the  week  loans  were 
once  more  in  good  demand.  In  normal  circumstances 
the  ease  would  probably  have  been  less  pronounced 
by  the  end  of  the  week,  but  owing  to  the  suddenness 
of  the  collapse  of  Mr.  Asquith's  Ministry  the  new 
Vote  of  Credit  has  had  to  be  postponed  until  nest 
Tuesday.  Inasmuch  as  the  previous  Vote  was  pretty 
nearly  exhausted,  it  must  be  presumed  that  Ex- 
chequer disbursements  have  had  to  be  held  up  pending 
the  meeting  of  Parliament  next  Tuesday.  This  may 
well  explain  why  the  ease  has  lasted  a  few  days  less 
than  expected,  but,  as  we  stated  a  fortnight  ego, 
money  was  bound  to  be  more  wanted  as  December 
proceeded,  with  considerable  stringency  at  the  end  of 
the  month. 


So  much  for  what  may  l>e  termed  the  local  in- 
fluences operating  during  the  week,  but  as  usual  we 
prefer  to  give  greater  attention  to  the  larger  questions 
which  at  the  present  time  must  dominate  the  mone- 
tary outlook — namely,  the  question  of  international 
finance.  "When  writing  a  week  ago  we  commented 
briefly  upon  the  action  of  the  Federal  Eesei-ve  Board 
in  New  York  in  uttering  a  warning  to  bankei-s  against 
certain  proposals  for  an  issue  of  short-dated  Treasury 
bills.  In  our  judgment,  both  the  proposals  themselves 
and  the  manner  of  the  protest  by  the  Federal  Eeserve 
Board  were  unfortunate.  As  regards  the  proposals, 
they  were  unnecessary',  and  New  York  was  quite 
right  to  require  some  knowledge  as  to  the  hmitation 
of  the  volume  of  such  bills.  On  the  other  hand,  the 
Federal  Resen^e  Board,  by  its  public  action  instead  of 
private  notification,  has  undoubtedly  given  a  jar  to 
the  nerves  of  the  New  York  Money  market,  and  is 
largely  responsible  for  the  flun-y  in  money  rates  in 
tlmt  city  during  the  past  week.  .At  the  same  time  we 
have  good  reason  for  asserting  that  there  may  be  a 
more  intimate  connection  between  the  action  of  the 
Federal  Eeserve  Board  and  the  decline  which  has 
since  taken  place  in  the  German  mark  than  is  at 
present  perceived. 


At  one  time  money  was  even  as  high  as  12%  in 
New  I'ork,  but  it  has  since  gone  back  to  about  3i%. 
What  seems  to  have  happened  is  that  as  a  result  of 
the  Federal  Eeserve  Board's  circular  some  consider- 
able withdrawals  of  money  have  been  made  by  New 
York  from  London,  and  exchange  operations  in  them- 
selves led  to  some  extensive  borrowing  in  New  York, 
with  a  consequent  sharp  rise  in  rates.       The   fit  of 


nerves  soon  passed,  however,  and  the  action  of  the 
Federal  Eeserve  Board  is  increasingly  recognised. 
Meanwhile  the  situation  seems  to  have  been  met  by 
the  release  of  further  gold  by  the  Allies,  which  has 
had  an  immediate  effect  upon  the  New  York  Money 
market. 


The  whole  matter,  however,  resolves  itself  into  a 
practical  emphasis  of  the  truth  which  we  have 
proclaimed  in  these  columns  for  months  past,  and 
wliich  we  are  thankful  to  think  is  at  last  appreciated 
by  the  authorities — namely,  the  vital  necessity  for 
addressing  our  energies  to  correct  the  enormous 
adverse  balance  of  trade.  It  is  all  very  well  to  devise 
schemes  such  as  the  mobilisation  of  securities,  the 
shipping  of  gold  and  so  on,  to  pay  for  our  own  im- 
ports and  those  of  our  Allies,  but  there  is  a  bottom 
to  the  purse  even  of  a  CrcESus,  and  long  ago  attention 
should  have  been  turned  to  a  reduction  in  the  imports 
themselves. 


Even  when  allowance  is  made  for  the  effect  of  high 
prices,  the  trade  returns  for  November  give  serious 
cause  for  reflection  owing  to  the  continued  expansion  in 
imports  and  the  growing  excess  of  imports  over  ex- 
ports. We  fancy  that,  whoever  is  the  new  Chan- 
cellor of  the  Exchequer,  this  matter  of  enforced 
economy  and  the  redaction  of  imports  will  be  the  first 
thing  which  will  demand  and  receive  attention.  If  it 
were  not  so,  we  should  have  to  speak  in  grave  terms 
witli  regard  to  the  financial  outlook ;  but  unless  we  are 
much  mistaken,  there  will  be  such  developments  in  the 
direction  of  enforced  economy  before  we  are  many  days 
older  as  will  quickly  leave  their  mark  upon  the 
countrj''s  imports  and,  consequently,  upon  the  adverse 
trade  balance. 


When  that  most  necessai-y  reform  has  taken  place, 
its  effect  cannot  be  other  than  beneficial  upon  the  entire 
financial  position.  Not  only  will  it  be  satisfactory 
from  our  own  immediate  standpoint,  but  the  effect 
upon  New  York  will  also  be  beneficial.  We  have  been 
too  apt  to  consider  that  so  long  as  we  had  the  where- 
withal to  pay  neutral  countries,  and  especially  the 
United  States,  for  goods  supplied  and  services 
rendered,  there  was  nothing  else  to  trouble  about. 
But  such  is  surely  not  the  case.  'Someone  expressed 
ii  very  well  the  other  day  by  saying  that  this  war  was 
beginning  to  outrun  the  capacity  of  the  entire  world 
to  minister  to  its  needs,  and  it  is  really  one  thing  to 
be  in  a  position  to  pay  the  United  States  for  all  that  is 
required  from  that  country,  and  quite  another  for  the 
United  States  people  to  keep  pace  with  such  pay- 
ments. Anything  therefore  which  tends  to  curtail  any 
unnecessary  demands,  whether  upon  finance,  freights, 
production,  or  energy  and  resources  of  any  kind  what- 
soever, the  better  it  will  be  for  the  general  situation 
and  the  less  danger  will  there  be  of  financial  catas- 
trophes. We  are  glad  to  feel  that  The  Statist  has 
been  foremost  in  urging  the  necessity  for  economy  and. 
still  more  thankful  to  believe  that  reforms  in  this 
direction  are  at  last  in  sight. 


The  volume  of  money  available  in  the  discount 
market  is  so  large,  and  operations  in  bills  on  Treasury 
account  are  so  gi'eat,  that  political  events  have  not 
had  any  appreciable  effect  on  market  quotations.  The 
jiolitical  unsettlement,  nevertheless,  has  checked  the 
demand  for  bills  on  the  part  of  neutral  countries,  and 
consequently  discount  houses  have  been  less  inclined 
to  take  bills.  Owing  to  this,  money  has  been  cheap, 
and  loans  over  the  night  have  once  or  twice  been 
offered  at  4%.  The  fall  in  the  value  of  money  appears 
to  have  been  checked,  however,  by  the  fact  that  some 
big  givers  of  bills  have  refrained  from  discounting 
during  the  present  unsettlement,  and  have  preferred 
to  finance  themselves  on  short  loans. 
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FINANCING  THE  EXCHEQUER. 

Last  week  revenue  flowed  into  the  Exchequer 
more  freely  than  for  some  time  past,  thanks  to  a 
fairly  substantial  contribution  from  income  tax,  the 
proceeds  from  this  source  being  £5,384,000,  from 
excess  profits  duty  £3,287,000,  and  from  Customs 
and  Excise  £2,440,000.  Altogether  the  revenue 
amounted  to  £12,348,000.  Apart  from  those  weeks 
when  adjustments  have  been  made  in  the  Exchequer 
returns,  the  outgoings  of  last  week  were  very  heavy, 
amounting  to  £55,469,000,  due  as  to  £24,067,000  to 
half-yearly  interest  payments  on  the  4J-%  War  Loan 
and  the  5%  Exchequer  bonds  of  1920.  Upon  supply 
services  £31,047,000  was  paid  out,  which  was, 
roughly,  £5,500,000  under  the  average.  A  small 
amount  of  miscellaneous  receipts  made  the  deficit  for 
the  week  £43,059,000,  of  which  £35,408,000  on 
balance  was  raised  by  borrowings  and  the  remaining 
£7,651,000  was  taken  from  the  cash  balance,  reducing 
the  latter  item  to  £19,996,000.  Although  the  yield 
of  £12,212,000  from  the  sale  of  6%  Exchequer  bonds 
was  somewhat  better  than  in  the  previous  week. 
Treasury  Bills  loomed  large  in  the  week's  loans, 
£64,694,000  of  new  bills  being  issued,  against  which 
£37,936,000  of  Supply  Bills  and  £3,625,000  issued 
for  Ways  and  Means  were  retu-ed,  making  a  net 
addition  of  £23,133,000.  War  expenditure  certificates 
brought  in  only  £263,000  and  War  saving  certificates 
£1,050,000.  On  the  other  hand,  £1,250,000  net  of 
Ways  and  Means  advances  were  retired. 

The  Vote  of  Credit  for  £400,000,000,  not 
£300,000,000  as  was  thought  probable  a  week  ago, 
should  have  been  asked  for  this  week,  but,  owing  to 
prevailing  political  conditions,  has  been  deferred  until 
the  House  meets  on  Tuesdaj'^  next.  As  generally 
expected,  the  Exchequer  bonds  issued  in  Japan  were 
quickly  absorbed.  According  to  mail  advices  arrange- 
ments were  made  on  November  22  by  agents  of  the 
British  Government  for  a  loan  of  $25,000,000  from 
the  Corn  Exchange  Bank  of  New  York  to  finance  pur- 
chase of  wheat  in  the  United  States.  The  notes  will 
be  secured  by  wheat  documents.  The  loan  will  be 
a  revolving  ci-edit,  and,  it  is  understood,  will  continue 
until  April  or  May  next.  The  initial  rate  on  the 
transaction  is  reported  as  5%,  although  subsequent 
rates  may  be  higher,  according  to  the  condition  of  the 
Money  market.  Such  a  transaction  has  been  pend- 
ing for  some  time,  it  being  first  reported  that  Cana- 
dian banks  would  advance  as  much  as  $50,000,000  for 
wheat  purchases.  Apparently  it  has  been  decided 
that  half  the  operation  shall  be  financed  in  New  York 
and  the  other  half  by  the  Canadian  banks. 


BANK  OF  ENGLAND. 

The  figures  of  the  Bank  Return  show  furtlier 
diminution  of  £302,000  in  the  reserve.  For  four 
consecutive  weeks  the  Bank  has  lost  gold,  but  the 
loss  this  week  was  only  £100,000.  There  was,  how- 
ever, a  further  increase  of  £202,000  in  the  note  circu- 
lation. The  loss  of  £302,000  in  the  reserve  was 
accompanied  by  a  reduction  of  £322,000  in  "  other 
deposits."  Other  movements  in  the  return  about 
counter-balanced.  The  market,  for  instance,  lost 
£2,480,000  on  balance  through  payments  to  the  credit 
of  public  deposits,  which  have  been  steadily  running 
up  since  the  end  of  October,  but  against  this  loss  the 
market  benefited  to  a  coiTesponding  extent  by  a  further 
increase  of  £2,479,000  in  "  other  securities."  Owing 
to  a  slight  decrease  in  the  reserve  and  the  larger 
increase  in  deposit  liabilities,  the  ratio  has  fallen 
to  21.79%. 

MONEY  IN  NEW  YORK. 

The  last  return  of  the  New  York  Associated  Banks 
shows  a  further  marked  reduction  in  the  statistical 
position.  The  loans  were  reduced  by  £10,490,000, 
and  this  was  accompanied  by  a  reduction  of 
£16,060,000     in     deposits.       There     was,     however. 


a  decline  of  as  much  as  £5,774,000  in  the  reserve,  so 
that  there  was  a  further  shrinkage  of  nearly  £2,900,000 
in  the  surplus  reserve.  The  surplus  reserve  has  been 
running  down  steadily  since  early  November,  and  at 
£8,506,000  is  at  low  record  for  the  year.  The  short- 
loan  market  has  been  unsteady,  the  rate  for  call  money 
having  fluctuated  between  3%  and  12%.  This  latter 
rate  touched  on  Monday  last  may  possibly  have  been 
manipulated,  for  the  cost  of  borrowing  a  small  amount 
overnight  at  a  fancy  price  is  not  great,  and  may  hare 
been  the  result  of  a  special  tmnsaction  to  influence 
market  sentiment  in  London  as  well  as  in  New  York. 
This  advance  in  the  value  of  "call"  money  in  New 
York  cannot  perhaps  be  regarded  as  due  altogether 
to  manipulation,  for  the  circumstances  are  such  that 
the  desire  on  the  part  of  the  conservative  bankers  to 
take  measures  with  a  view  to  keeping  the  market  in 
hand  is  quite  conceivable.  Gold  movements  in  New 
York  during  the  week  have  been  heavy,  further 
moderate  amounts  having  been  sent  to  Spain  and  to 
Argentina,  whilst  large  amounts  have  been  received 
from  Canada. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Deo.    7. 1916    ... 
Deo.    9, 1915    _. 


Prime  paper  „,    4-4  J  % 


Call  money  ,„    4}% 
..       2% 


The  Guaranty  Trust  Company  cable  the  following 
exchange  rates  current  in  New  York:  — 


Prem.  + 

^Rate  Current^ 

Par  as  nsnally 

or  Dis.  — 

New  York  on— 

Dec.  7 

Nov.  29 

Quoted 

% 

London,  sight 

it  76A 

ti   75} 

4.8666  dollars  for  £1 

-  2-S 

„      cables 

«4  76A 

$4  76J3 

„      60  days     ... 

»4  7li 

14   7U 

Amsterdam,  sight   ... 

40.7ic. 

40.75c. 

40}  cents  tor  1  gnildei 

+  1-2 

Berlin,  sisbt 

661c. 

67io. 

95.28  cents  for  4  marks 

-SO-2 

Oopenhasren  cheques 

270. 

27c. 

261  cents  for  1  kronen 

-1-      -9 

Italy,  eight 

G-8IM. 

6-74(. 

5.18}  lire  for  $1 

-31-2 

Paris,  si!;ht 

S.S.ijfr. 

6.»45fr. 

6.18}  francs  for  $1 

—  13-0 

Petrograd,  sight 

29  26c. 

SB-'iOc. 

61.45  cents  for  1  rouble 

-«•! 

Switzerland,  sight   ... 

8.16tr. 

6.18£r. 

6.18}  francs  for  SI 

—     -6 

Vienna,  sight 

11-300. 

11-700 

20.26  cents  for  1  kroner 

-44-2 

POSITION  IN  INDIA. 

The  India  Council  continue  to  offer  50  lacs  of  remit- 
tances weekly  and  to  sell  the  whole  amount  at  the 
same  rates,  but  the  ofiicial  allotment  gives  but  an  in- 
adequate demand  for  remittances.  For  instance,  during 
the  week  to  Tuesday  last  no  fewer  than  293*  lacs  of 
bills  were  sold  specially.  On  Wednesday  the  usual 
amount  of  50  lacs  was  disposed  of,  but  since  then  no 
fewer  than  114  lacs  of  "  specials  "  have  been  taken. 
The  demand  for  remittances  is  so  strong  that  no  little 
interest  is  felt  in  the  market  as  to  how  the  Indian 
Treasury  will  meet  this  strong  demand.  Gold 
cannot  be  exported  and  silver  is  difficult  to  obtain, 
although  the  stock  of  the  latter  in  India  is  steadily 
running  down.  The  steps  recently  taken  by  the 
Government  to  increase  the  fiduciaiy  issue  of  notes 
to  the  extent  of  12,000,000  crores  against  a  purchase 
of  £8,000,000  of  Treasury  bills  in  London,  may  have 
been  with  a  view  to  meet  this  possible  demand  for 
exchange  on  the  part  of  London  bankers.  With 
respect  to  the  stock  of  silver  in  the  Currency  Depart- 
ment, the  amount  has  now  been  runniriig  down 
weekly,  with  only  two  exceptions,  since  the  end  of 
July  last.  Then  the  stock  stood  at  nearly  2,820  lacs; 
now  it  is  1.996  lacs,  the  loss  in  the  week  to  Novem- 
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28/- 
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ber  30  having  been  219  lacs.  So  heavy  a  shrinkage 
in  gold  holdings  in  a  single  week  has  not  occurred 
since  January  1912. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay ...  8  per  cent.  (Nov.  30,  '16)    I    Bengal  ...  8  per  cent.  (Nov.  9,  '16)  » 

Tenders   received    and    Allotments    made    by    the 
India  Council  on  Wednesday,  December  6,  were  :  — 


Bate. 
s.  d. 
1    hV 


BaLS. 
;  Tendered. 

2,20,000 


Accepted. 
Ks  % 

17,000    .     7 


Telsqr&phio  Tbansfieb. 
Rate.  Tendered.  Accepted. 


d. 

1  «.'■ 
1  4i 
1  4,'i 


Rs. 
95,00,000* 

5,oo,ro,ooo 

3,60,000 


Rs. 
7,41,000 
38,92,'"00 
3,50,000 


% 
7 
7 
100 


5,98,50,000     49,83,000 


Total    ...      2,20,000       17,C0O  I   Total 

•  Deferred. 
Offered,  Tendered, 

Grand  Total    _  Rb.  50,00,000    ...    Rs.  6,00.70  000 

Minimum  Rates  obtained  for  Bills  sold  were:  — 

r- Bills.- 


Accepted. 
Ri.50,00,000 


Rs.       Aveiage.    Minimum. 
8,000       1/4.093        Vh'i 
9,000      1/4.093 


1/4A 


^Teleyraphio  Transfers.^ 

Ra.     Average  Minimum 

f      2,01.000«    1/4  093  1/4A~ 

\    18,73.000      1'4.130  1/44 

I       1.9^tXX)»    1/4.093  l/4,»5 

I,    18,40000      1/U25  l/H 

3.>5  000*    1/4.093  1/4,^5 

5,29,000     1/4.125  1/4  j 


Oatcatta 

Bombay 

Madras         ...         —  —  —      { 

•  Deferred. 

Sales  for  week   to  December  5,   and  since  com 
nlencement  of  financial  year,  have  been  as  follows  :  — 

Sales  for  week  to  Dec  5, 1916  ...  Es.3.71.68,636  realising  £2  500,475 

Bales  from  AprU  1,  "16,  to  Dec.  5,  '16    ...     27,17.02.480        „  18.265.547 

BaUifrom  April  l,'1B.toDec.7. 'IS    ...10.10.85435        „  e,7i2,297 

Nest  Wednesday  50  lacs  will  again  be  offered. 


SILVER. 

The  advance  in  the  price  of  silver  last  week  was  so 
great  that  there  has  been  some  reaction.  From 
35|d.  on  Friday  last  the  price  further  rose  to  36|d., 
but  has  fallen  back  to  351l(f . ,  showing  an  improvement 
on  the  week  of  only  -hd.  The  bullion  brokers  appear 
to  anticipate  an  easier  tone  in  the  market  on  the  ground 
that  China's  requirements  are  being  satisfied  in  San 
Francisco,  and  that  the  recent  advance  in  silver  has 
been  sufficient  to  induce  sales  by  holders  at  lower 
prices.  __      

Dec.  12             4             5             6              7  8 

London      ...       oSj    •      36          35H        36,V  36J           36J  35ii 

IndU          ...Rs.  87J         87$  87J  87*  87            87|  87f», 

Bxabangs  ...      1/4JV,  1/4J-^  \m-i^  l)4J-s',  1/4J-A  l/4i-i\  1/4J-A 


iu\  tolmnp. 


TIOKBT  DAT. 


PAY  DAT. 


OONSOLa. 


^*  D^a^^°*  }   ^^^■'  °^'^-  ^^  I  Tfaur.,Dec.  14 1   Thur.,  Jan.  4 

Notwithstanding  the  political  crisis  and  continued 
discomfort  in  Roumania  and  Greece,  the  general 
markets  of  the  Stock  Exchange  have  shown  little 
change  in  prices.  War  loan,  which  momentarily  had 
receded  to  close  to  94,  recovered  to  95J,  but  reacted 
to  about  94§.  A  feature  of  the  w-eek  has  been  the 
success  of  the  Japan  loan  issue,  of  which  we  gave  de- 
tail last  week.  Announcements  respecting  the  railway 
policy  of  the  Government  have  accentuated  the  dull 
tendency  of  the  market  for  Home  Railway  stocks,  but 
no  striking  changes  in  prices  have  occmTed. 


The  activities  of  speculators  are  very  much  re- 
stricted through  ditCculty  in  effecting  transactions. 
The  would-be  purchaser  of  a  considerable  quantity 
of  desired  stock  can  get  a  price  made  in  a  small 
amount,  but  if  he  wishes  to  go  on  he  has  to  pay  fancy 
prices,  and  in  the  end  abandons  the  idea  of  acting 
to  the  extent  he  started  oS  to  effect.  There  is  no 
longer  the  pre-WflV  facility  for  effecting  transactions 
offhand  in  quantity.  Hence  speculation  is  confined 
to  small  transactions  for  parties  keen  on  acquiring  an 
interest  in  an  intrinsically  promising  security.  Now 
and  again  special  groups  of  securities  have  a  mild 
flurry,  such  as  the  recent  spurt  in  some  Canadian  in- 
dustrials, or  changes  occur  in  such  a  group  as  rubbei-s 
or  special  mining  descriptions. 


Assets   Exceed 
£2,500,000. 


Bv  AppoinUiient, 


Claims  Paid, 
Over  £8,500,000. 
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jUiniiifl  fopks. 

Although  there  has  been  but  little  doing  in  the 
sections  devoted  to  mining  interests,  there  have  been 
one  or  two  features  calling  for  remark  in  the  past 
week,  the  principal  one  being  the  provisional  accept- 
ance by  the  Transvaal  Government  of  the  tenders  for 
the  unexploited  ground  in  the  tar  Eastern  Eand.  As 
a  result  of  the  awards,  Brakpans  experienced  a  sharp 
rise  to  the  record  price  of  5i's  on  the  announcement, 
subsequently  receding  on  profit,  taking  to  4M.  In 
consequence  of  this  appreciation  the  shares  of  th© 
controlling  undertaking---viz.,  the  Consolidated  Mines 
Selection  Company — were  carried  up  to  25s.,  but  they, 
too,  in  common  with  Brakpans,  reacted  from  the  best. 
The  inter-holding  of  the  allied  companies  of  the  group, 
or  companies  having  an  interest  in  the  participants  iu 
the  rise,  were  all  naturally  favourably  affected,  notably 
Eand  Selections,  Springs,  New  Era,  &c.  To  a  lesser 
extent  Central  Mining  were  favourably  influenced  by 
the  success  of  their  application  for  a  portion  of  the 
ground,  and  the  prop^jsal  for  the  amalgamation  of  the 
new  area  acquired  with  that  of  the  Rand  Klip  and 
Cloverfield  properties.  The  last  two  mentioned  under- 
takings, in  which  there  is  little  or  no  public  interest, 
were  only  mildly  affected,  although  Johannesburg 
advices  report  a  local  demand.  Beyond  the  shares 
specifically  mentioned  there  has  not  been  much 
stirring.  Other  far  Eastern  Eand  descriptions  have 
remained  in  statu  quo.  East  Eand  Props,  have 
been  adversely  affected  by  the  poor  return  for  Novem- 
ber, due  to  shaft  and  water  trouble. 

The  judicial  decision  on  the  famous  Globe  and 
Phccnix  case,  delivered  on  Tuesday,  was  the  pre- 
liminary to  a  spectacular  slump  in  the  shares  of  the 
Amalgamated  Properties  of  Ehodesia  and  a  sharp 
rise  in  the  shares  of  the  victorious  Company.  The 
Globe  and  Phoenix  promptly  decided  to  distribute  as 
dividend  the  amounts  set  aside  as  provision  for  contin- 
gencies in  case  the  verdict  went  against  them.  We 
deal  in  detail  with  the  position  of  this  Company  else- 
where. 

Notwithstanding  the  further  appreciation  in  the 
price  of  the  metal  copper  shares  have  not  responded, 
and  in  this  section  there  are  no  changes  of  importance 
on  the  week.  Tinto  shares  have  remained  at  about 
64,  with  little  business  passing. 

Broken  Hill  shares  have  maintained,  and  in  some 
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directions  added  to,  their  rise  consequent  on  the  ter- 
mination of  the  coal  strike.  Burma  Corporations 
remain  depressed. 

Eussian  shares  have  marked  time,  notwithstanding 
the  adverse  move  in  the  rate  of  exchange  and  the  dis- 
quieting advices  from  the  Eoumanian  seat  of  war.  The 
report  of  the  Irtysh  Corporation  issued  this  week  is 
dealt  with  in  a  subsequent  column. 


Prices  of  metals  contrast 

as  under 

; 

^Dec.  8--, 

. — Dec.  1 — , 

, Nov 

.25 , 

Spot 

Forward 

Spot 

Forward 

Spot 

Forward 

Copper 

...    151 J 

1« 

161i 

143 

1444 

138i 

Tin... 

-  i.m 

187} 

19Ca 

192i 

1901 

19Ii 

Lead 

_      30J 

29J 

30J 

29i 

iOi 

29i 

GLOBE    AND    PHCENIX  CASE. 

A  LITTLE  over  a  year  ago  litigation  was  initiated  in 
the  case  of  the  Amalgamated  Properties  of  Rhodesia 
■V,  the  Globe  and  Phrenix.  The  Amalgamated  claimed 
that  by  an  agi'eement  between  the  two  companies  it 
was  entitled  to  half  the  value  of  tJie  gold  extracted 
by  the  Glolje  Company  from  area  sold  by  it  to  the 
(ilobe  Company.  The  claim  was  contested  on  the 
l>lea  that,  the  reef  which  from  outcrop  downwards  had 
been  worked  by  the  Globe  Company  was  a  continuous 
•one,  and  could  be  followed  in  depth  indefinitely  by  the 
Ehodesian  Gold  Law.  The  Amalgamated  Company 
•t'ontended  it  was  not  the  same  reef.  The  trial  of  the 
case  was  a  very  costly  and  protracted  one — 145  days — 
and  Mr.  Justice  Eve,  on  December  6,  gave  a  decision 
endorsing  the  Globe  Company's  rights. 

In  The  St.^tist  of  Octobe.r  16.  191 '^  we  explained, 
with  diagrams,  the  difference  in  the  mining  laws  of  the 
TransvaaT  and  of  Ehodesia.  Litigation  over  the  fol- 
lowing of  a  lode  or  reef  iiidefinitely  in  depth  is  often 
resorted  to  in  the  United  States,  and  now  and  again 
has  occurred  in  Ehodesia,  both  having  similar  laws 
as  to  right  to  follow  the  lodes  or  reefs.  It  does  not 
occur  in  respect  of  Band  mines,  for  the  reason  that 
m  the  Witwatersrand  the  mining  rights  are  confined 
by  law  to  a  vertical  line  within  the  circumference  of 
the  surface  area  owned — a  clear  and  incontestable  defi- 
nition. It  is  a  great  pity  that  the  Ehodesian  law 
was  formulated  on  American  lines. 

GLOBE    AND    PH(ENIX. 

In  past  years  we  have  condemned  the  policy  of  the 
Company  ia  its  financing  dividends  by  resorting  to 
l)rofits  of  the  year  succeeding  that  for  which  the  divi- 
<lend  was  declared.  The  position  is  good  enough  with- 
out the  Company  working  with  liabilities  exceeding 
liquid  resources,  and  a  new  departure  should  be  made. 
Meanwhile  a  few  figures  as  to  the  results  of  past  years 
will,  in  the  circumstances,  bo  of  interest.  We  show 
below  the  salient  features  of  the  profits,  appropriations, 
and  dividends  in  respect  of  each  year  to  December  31, 
•and  may  add  that  the  capital  of  the  Company  through- 
out has  been  .£200,000  in  5s.  shares. 


WIG         I'.U.-,        1011        11II3        11112         iiui 

i;  £  i;  £  £  £ 

—    204,783  280,61.5  329,997  330,802  311.770 


Mine  profit 

.  1 1'proprintiOTU — 

Writin-K  oil        —  9.281  51,363  31,921  17,889  20,183 

1  (,  L'fTii-nil  rosor^-e        ...  —  -  -  —  —  76,312  — . 

.  Ijtii-utiun  mwr\'e     ...  —  72,000  30,000  —  —  — 

.,       .,          cxpcuEw  ...  —  •)S,ti7»  —  —  —  — 

Uividcud  iimount        ...  a/cl60,000    80,000  240,000  250,000  280,000  320,000 

..     per  .Ij.  nhure         ...  .10  2/0  CO  6/3  7/0   .  8/0 

Surplus  (S)  or  df licit  (D;  --  D i, 177  D  10,717  ■St8,073  D43,399  Sl,21i:: 

'J'otJil'f      —        201,783    280,(il.5    329,997    330,882    311,77C. 

At  December  31,  1915,  the  Company  held  £102,000 
of  profit  set  aside  to  litigation  reserve.  The  costs  of 
litigation  for  1915,  £48,679,  were  charged  off.  During 
1916  provision  has  continued  to  lie  made  for  both 
reserve  and  costs.  In  the  October  dividend  announce- 
ment jt  was  stated  "  the  whole  of  the  litigation 
expenses  have  been  paid  vp  to  date  fOci  ober  25] . ' ' 
The  decision  of  the  Court,  unless  successfully  appealed 
against,  sets  free  for  dividend  purposes  both  tlio 
tl02,0()()  set  aside  to  December  31,  1915,  and  the 
jiccumulation  of  about  £66,000 — £6.000  a  month — 
durin;?  1916. 


AMALGAMATED  PROPERTIES  OF  RHODESIA. 

This  Company  was  formed  in  1909  by  an  amalga- 
mation of  four  Ehodesian  undertakings,  which  hatl 
themselves  taken  over  a  host  of  other  Ehodesian  con- 
cerns. In  1913  the  Amalgamated  was  reconsti'ucted. 
and  its  present  issued  capital  is  £752,701,  in  shares  of 
4s.  each.  For  the  period  from  reconstruction  to 
December  31,  1914,  the  Company's  income  from  divi- 
dends on  shares  held  was  £2,176,  while  in  1915  it  was 
.£1,040.  The  net  result  of  operations,  according  to 
the  profit  and  loss  statements,  showed  an  excess  of 
expenditure  over  d6velop.ment  and  writings  off  as 
under: — • 

£ 
Period  August  8,  1913,  to  December  31,  1914         ...      4,590 

Tear  1915  5  911 

Written  off  properties  abandoned      ..         51,616 


Total  debit  balance  to  profit  and  loss  account       ...     62,117 

The  balance-sheet  items  are  set  out  below  :  — 
Balavce  Sheet,  December  31,  1915. 


£ 

£ 

Issued  capital 

762,701 

Properties 

410,582 

Loans     secured     on 

Shares   and    Deben- 

deposit of   shares, 

tures  at  cost 

241  819 

&c.            

53,413 

Debtors        

36.  71 

Creditors      

4,235 

Loans           

Und  rwriting    com- 

37,016 

mission    

17  500 

Cash 

3,344 

Dr.  to  profit  and  loss 

62,117 

809,349  809,349 

The  item  of  shares  and  Debentures  in  other  com- 
panies appears  in  the  report  to  December  31,  1915,  as  : 

£ 

Quoted 174,391 

(Reported  to  have  at  June  24,  1916,  a  market 
value  of  £124,284) 
Unquoted  at  cost        67,427 


EASTERN  RAND   LEASES. 

We  have  not  had  to  wait  long  for  the  announcemen-t 
of  the  names  of  the  successful  tenderers  for  the  two  , 
Far  Eastern  Government  leases.  In  the  ease  of  tlie. 
651  claims  east  of  the  Modder  B  area  the  award  hag 
Ijeen  made  to  the  Central  IMining  and  Investment  Cora- . 
pany,  a  condition  being  that  the  area  shall  be  passed 
to  a  new  Company  to  be  formed  to  take  over  .also  the 
Cloverfield  and  Eand  Klip  ground  opened  for  mining 
operations.    The  total  mining  gi-ound  will  consequently 

be:  — 

Claims 
Ground  (Government)  east  of  Modder  B  ...       651 

Cloverfield  area      ...         800 

Rand  Klip  mynpacht         1,000 


Total  area 


...     2,451 


Apparently  the  new  Company  wiU  have  to  obtain 
some  £1,200,000  of  capital  resources. for  development 
and  equipment  of  its  leased  property. 

The  southern  portion  of  Brakpan  Farm,  1,812 
claims,  the  Brakpan  Company  secures  the  lease  of,  and' 
will  work  the  property  with  its  own  mynpacht,  also  ob- 
taining from  the  Consolidated  Mines  Selection  Group 
the  area,  at  cost  price,  of  farm  Schapcnrust- — equal  to 
425  claims — that  formerly  belonged  to  the  East  Rand 
Central  Mine.  Consequently,  the  enlarged  Brakpan 
undertaking  will  work  a  total  of  3.387  claims,  made  n]) 
as  under:  — 

Claims 

Brakpan  mynpacht  l.l.SO 

„        leased  (Government)  claims 1,812 

Scbapenrust  area 


Total  area 


425 
3,387 


It  is  understootl  the  teniis  of  lease  arc:  .\s  to 
Modder  East,  10%  of  the  profits-,  in  addition  to  10% 
profits  tax;  as  to  Brakpan,  5%  of  the  profits  of  the 
combined  undcrtakinjj  for  the  first  five  ye.ara,  and 
afterwards  on  a  sliding  scale,  with  a  miuimuin  of 
12.'.';,'  ;  no  taxation. 
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The  acquisition  of  enlarged  area  by  the  Brakpan 
will  greatly  benefit  the  Company,  which  with  only — as 
at  present— 1,150  claims  would  have  a  short  life;  but 
with  an  aggregate  of  nearly  3,400  claims  the  life  will 
be  a  long  one.  For  a  considerable  time  it  may  only 
be  necessary  to  sink  one  additional  shaft,  and  that 
more  for  ventilation  purposes,  the  mine  having  already 
two  shafts,  and  its  reduction  plant  at  the  southern  of 
the  shafts. 

The  plan  herewith  will  assist  a  comprehension  of 
the  position  of  the  properties  affected  :  — 


VAN  RYN  GOLD  MINES. 

After  having  distributed  profits  up  to  the  hilt  in 
the  years  1913-14  and  1914-15,  this  Company,  in  re- 
spect of  year  to  June  30,  1916,  reduced  its  dividend 
to  35%,  against  45%  in  the  two  previous  years.  The 
outcome  of  operations  for  the  three  years  is  given 
below : — 


Year  to  Jane  30 — 

___ 

1916 , 

, 1915 , 

, 1914 , 

Tons  treated      

460,280 
£ 

462,920 
£ 

439,900 
£ 

Gross  receipts 

666,230 

679,996 

590,129 

„             per  ton ... 

24/1 

25/0 

26/10 

Expenses            

344,994 

344,298 

361,143 

„        per  ton 

16/0 

14/10 

16/0 

Mteb  profit        

210,236 

236,698 

238,980 

„         per  ton 

9/1 

10/2 

10/10 

Sundry  revenue 

13,813 

8,158 

18,640 

Mine    development   sus- 

pense   

— 

- 

18,288 
262,144 

— 

224,049 

254,526 

Writings  off       

2,671 

4,548 

3,237 

Taxes      

26,679 

23,277 

23,637 

War  levy           

10,178 

8,707 

— 

Phthisis  account 

1,860 

4,278 

4,705 

Dividends           

176,000 

226,000 

225,000 

Bate 

(36%) 

215,278 

(«%) 

262,810 

(«%) 

250,579 

Sorplus  or  deficit 

Surp.  8,771 

Deficit  666 

Deficit  2,053 

Balance  brt.  forward    ... 

16,499 

16,165 

18,218 

Balance  carried  forward  24,270  15,499  16,165 

A  large  amount  of  development  work  was  done  in 
the  year,  and  the  amount  of  ore  used  was  about  covered 
by  the  new  disclosures;  but  the  aggregate  assay  value 
of  the  ore  reserves  was  raised  through  slightly  better 
ore  being  exposed.  The  contrast  of  the  fully-exposed 
ore  reserves  at  June  30  is  as  under:  — 


Assay 

Stope  Width 

Tons 

Values 

Inches 

1914 

...    1,953,000 

26/4 

54 

19X5 

...    1.973.312 

27/7 

53 

1916 

...    1,960,191 

28/6 

53 

The  life  of  the  mine  is  a  subject  of  controversy.  It 
used  to  be  considered  that  40,000  mill  tons  per  claim 
would  l>e  about  a  reasonable  amount  of  ore  to  calculate 
on,  but  discoveries  later  led  to  modifications,  as  so 
many  parallel  deposits  came  to  be  exposed.  It  has 
been  estimated  that  the   aggregate   thickness    of  tlie 


different  deposits  operated  on  total  some  17  feet. 
Assuming  12  feet  thicknesses  with  a  dip  of  40  degrees, 
this  would  represent  some  84,000  mine  tons.  Con- 
servatively taking  70,000  tons  as  mill  tons,  and  apply- 
ing this  quantity  per  claim  to  the  134  claims  repre- 
sented to  be  intact  in  1904,  the  position  may  be  put 
as  follows : — - 

Mill  Tons 
134  claims  at  Jane  30, 1901,  at  say,  70,000  mill  tons 

perclain 9,380,000 

Used  to  June  30,  1916  4,360  000 


Remaicing  Jaly  1,  1916 


5,020,000 


This  remaining  quantity  at  present  rate  of  milling 
would  equal  about  10  years'  longer  life.  What  may 
be  discovered  as  to  value  of  the  South  or  Modder- 
fontein  reef  is  problematical.  The  reef  is  virtually 
untouched. 

Pvecent  developments  have  shown:  — 


Sampled 

' 

Sloping 

Period 

on  Reef 

Assay 

Width 

Shilling- 

Feet 

Feet 

% 

Inches 

Inch  ee 

1915.   Sept.qr. 

..    1,626 

799 

42.4 

51/9 

42t 

2,199 

,,       Dec.  qr. 

..    1,299 

776 

60.0 

50/0 

40i 

2,C25 

1916.     Mar.  qr. 

..      905 

570 

62.9 

43/9 

42-8 

1,872 

,,       June  qr. 

..      935 

736 

79.0 

73/1 

43.6 

3.182 

„        Sept.  qr. 

...      535 

300 

56.0 

30/0 

39.9 

1,170 

Labour  shortage  was  responsible  for  restriction  of 
development  in  the  September  quarter. 

Van  Ryn.— £500,000,    in   £1    shares.       Batteries. 

160  stamps.  Six  tube  mills.  Present  capacity  about 
rate  of  450,000  tons  a  year. 

Tearto  Tons    Sort.-  ^Revenue-v  ^BxpenBea-.v    ^-Prof^t-^     Price 

June  30    Stpa.    Milled  Ing   Arat.  Perton  Amt.  Perton  Amt.Perton  end  of 
%         £  £  £  Period 

1915-16  ...Ulav.  460.540    8      556,494    24/2    335,464  14/7    221,030    9/7      2fy 

1916-17. 
Sept.  qr.  155av.  113.400 
Oct.       ...155       38,8C0 
Nov.      ...140       38,050    —    47,108 

Dividends — 1914-15,  Dec,  22J  ;  Jane,  221  per  cent. 
1915-16,  Dec,  17J  ;  June,  17^  per  cent. 

Ihe  present  price  of  the  shares  is  lf|-. 

GOLD  FIELDS  RHODESIAN  DEVELOP- 
MENT  COMPANY. 

In  The  Statist  of  July  22,  1916,  we  dealt  with  the 
position  of  this  undertaking.  The  item  of  Investments 
was  dealt  with  in  the  balance  sheet  of  March  31,  1916, 
as  follows :  — 


8     140,902    24/10    86,?88  15/3      54.613    9/7      2 
—    46.402    23/U    28,785  14/11    17.617    9/0     2^, 
24,9      29,055  16/4      18,033    9/5      liS 


Investments  at  book  co.''t ... 
Less  estimated  value:  Quoted     . 
„  „  Unquoted. 


£809,575 
309,894 


3,024,602 


1,119,469 


Estimated  depreciation     1,905,133 

It  was  clear  that  with  such  a  position  some  drastic 
action  was  necessary  to  put  the  finances  on  a  proper 
basis.  Such  action  is  now  announced.  It  is  pro- 
posed to  reduce  the  issued  capital  to  £1,257,110  by 
giving  a  10s.  share  for  each  present  £1  share,  w-riting 
ofi  £465,716  of  share  premium  account  and  £345,081 
unappropriated  profit.  Should  this  be  agreed  to.  the 
shareholders  can  in  future  receive  dividends  from 
profits  made,  and  the  profits  returned  in  the  past  three 
years  to  Marcli  31  each  year  have  been  returned  as  :  — 


1916 

1915 

1914 

£ 

£ 

£ 

120,749 

53,106 

104,027 

The  Consolidated  Gold  Fields  of  South  Africa  foi^. 
the  unexpired  term  of  the  10  years'  management  agree'-, 
ment  will  accept  till  December  31, 1921,  £6,000  a  year, 
instead  of  £10,000  as  heretofore.  Also  from  Janu- 
ary 1,  1917,  a  fixed  sum  of  £9,000  a  year  for  provision 
of  secretarial  and  general  office  accommodation.  Ex- 
tension of  the  10  years'  agreement  to  be  subject  to 
the  decision  of  the  shareholders.  The  directors  of  the 
Company  will  from  January  1,  1917,  accept  a  con- 
solidated fixed  fee  of  £3,200  per  annum  in  place  of 
£5,000  per  annum,  and  will  waive  the  right  they  have 
had  to  a  percentage  of  the  profits.  In  future,  thref 
directors  will  have  to  resign  annually,  with  proviso  tlie> 
shall  be  eligible  for  nomination  for  further  period. 
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Meetings  to  consider  and,  if  agreed,  to  confii-m 
resolution  to  carry  out  the  proposed  measures  are  to 
be  held  December  12  and  January  2,  1917. 


IRTYSH  CORPORATION. 

The  Irtysh  Corporation  in  December  1914  took  over 
concessions  in  Central  Siberia  that  had  belonged  to 
the  Russo-Asiatic  Coi"poration.  Proof  had  been 
secured  of  rich  metal  deposits,  also  good  coal.  In  the 
arrangement,  the  Irtysh  Corporation  through  the 
Russian-formed  Eidder  Company  acquired  the 
mineral  concession  over  1,600  square  miles  of  the 
Altai  Imperial  Estates,  with  exclusive  right  until 
1919  and  preferential  right  until  1924  to  take  up 
mining  claims  within  the  area.  It  also,  tlii'ough 
another  Russian  Company — the  Kirgiz  Mining  Com- 
pany— accjuired  the  Ekibastus  Coalfield,  paying  a 
nominal  yearly  rentol  to  the  Russian  Government  till 
exhaustion,  and  simultaneously  acquired  an  80-mile 
broad-gauge  equipped  railway  connecting  the  coal 
mine  with  the  Irtysh  River.  All  the  capital  of  both 
these  Russian  holding  Companies  is  owned  by  the 
Irtysh  Corporation. 

We  have  frequently  referred  to  the  richness  of 
the  properties,  and  that  fact  will  be  best  brought 
home  by  referring  to  the  experts'  estimates  of  ore 
reserves  revealed  by  old  developments  plus  bore  holes 
in  de])th,  at  the  Ridder  mine  alone.  About  a  year 
ago  sufficient  had  been  disclosed  to  render  further 
exploratoiT-  work  undesirable  in  the  circumstances  of 
shortage  of  labour,  consequent  on  war  conditions ; 
and  energy  has  been  concentrated  on  commencement 
of  production — of  course,  so  far,  on  a  small  scale. 
The  record  of  careful  estimates  as  to  ore  reserves  that 
could  be  relied  on  was  at  dates  mentioned  as  under:  — 


November  1914    ._ 
November  1915    ... 


Estimat&l  Quantity 
Tons 

...     2,448.000 
...    3,174,000 


Proflt  Vulue 
£ 

7,400.000 
10,800,000 


The  "  profit  "  value  is  arrived  at  by  taking  the 
estimated  costs  from  value  of  ore  per  ton  based  on 
price-lines  of  silver,  24d.  per  ounce,  copper,  lead,  and 
zinc — Russian  prices — respectively  £90,  .£20,  and  £24. 
These  are  to  be  recognised  as  most  conservative  bases 
of  oslinialin;:.  The  nature  of  Iho  ore  may  be  K^ithered 
from  the  assays  of  the  ore  reserves  set  out  below :  — 


Tons  (2,240  lb.)  of  ore 
Assays  — 

Gold     

Silver 

Copper...         

Lead     

Zinc      


Total  gross  va  I  ue  per  ton  of  ore     :£15  6,( 


BolM  Siiiplii.le 

Concpntra'int 

945  000 

2,229,000 

•47  0/.. 

■71  oz. 

97  oz. 

17  cz. 

1-5  % 

•5% 

18-1% 

3-5% 

31-2  % 

6-7% 

:ei5  6,«. 

£b  14i. 

It  is  to  be  borne  in  mind  that  these  figures  refer 
to  only  a  small  portion  of  the  Company's  large  estate, 
also  that  all  the  material  requisites  for  smelting  are 
at  hand,  coal,  coke,  fluxes  and  water  power  converted  ' 
into  electric  power  less  than  500  yards  from  the  mill. 
We  would  refer  our  readers  to  the  abbreviated  report, 
of  the  Company's  technical  committee  for  detail  of 
the  procedure  and  progress  commenced — only  com- 
menced— in  actual  output  of  metal.  Such  particulars 
will  be  found  in  our  advertisement  pages. 

The  technical  experts  for  1917  navigation  season 
anticipate  ability  tO'  deliver  to  the  reduction  works 
such  amounts  of  concentrates  as  will  contain:  — 


5,000  tons  zinc       

4,000  tons  lead       

50,000  rz.  gold  

80,000  oz.  silver       

605,000 
The  prices  in  Russia  are,  as  to  zinc  and  lead,  mucli 
higher  than  in  London,  and    the    rough    calculation 
above  is,  of  course,  gross  value,  and  subject  to  cu-ts 
of  mining  and  treatment. 

The  authorised  share  capital  of  the  Corporation  i.^ 
£2,000,000  in  £1  shares,  the  market  price  of  which 
at  thi  moment  is  about  £2  each.     The  position  is:  — 

sharps 

Issued  shares  _      1,420  969 

Reserved  against  conversion  of  Debentures     ...        200,000 
Onder  option  at  par  till  18  montbs  after  declara- 
tion of  peace       332205 

Reserved  for  future  requirements  46  726 


Value 

at  P'  esent 

, London  Prices — 

Per  Ton 

€ 

£65 

275  000 

£30 

120,000 

Per  Oz. 

£4 

200,000 

2/6 

10,000 

Total 2,000,000 

There  are  in  issue  £500.000  of  6%  Debentures, 
which  are  convertible  into  shares  at  £2  10s.  per  share 
on  or  before  December  15,  1917.  Assuming  Deben- 
tures that  have  been  issued  to  be  all  converted  into 
shares  and  that  all  the  earmarked  shares  that  can  be 
are  subscribed,  the  lotal  issued  share  capital  of  the 
Company,  with  no  debt,  would  be  £1,953,174,  and 
apart  from  potentialities  of  further  discoveries  we  hav©' 
the  technical  committee  veparting  on  most  consei'va-,' 
tivp  lines  a  profit  value  in  sight — not  a  gross  value,  but 
a  jjrofit  vahio — of  £10, 400, 000.  Dividing  an  assumed 
issued  £1,953,174  shares  into  such  estimated  profit 
value,  we  arrive  at  the  rough-and-ready  sum  of,  say, 
£5  10s.  per  share. 

The  experts'  report  makes  reference  to  the  pro- 
cedure of  the  Corporation  sending  the  nujtal-bearing 
ore  and  concentrates  from  tiie  Ridder  mine  by  rail, 
water,  and  rail  to  the  coal  property.  It  is  more 
economical  to  do  tiiis  tbnn  to  send  the  coal  to  thi^ 
mine,  for  in  smelting  it  takes  aiioiit  foiu'  or  five  tons 
of  coal    to   smelt   n    ton   of   ore    t.nd  the  concentrato 
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material.  The  map  given  herewith  indicates  the 
relative  positions  of  the  mine  and  the  colhery,  and 
the  smelter  &c.  plant,  also  the  constructed  and  pro- 
jected railvi'ays  atfording  transjioi't  of  produce  to  the 
markets. 

ASHANTI    GOLDFIELDS. 

The  Ashanti  has  proved  to  be  by  far  the  richest  of  the 
West  African  gold  mines;  and,  judging  from  the  in- 
formation furnished  in  the  latest  annual  report,  for  the 
year  to  June  30.  1916,  the  outlook  is  for  inci-ease 
rather  than  decrease  in  prosperity,  as  the  main  ore 
supply,  the  rich  Obuasi  chute  of  the  Ashanti  mine 
proper,  is  developing  in  an  extremely  satisfactory 
manner  in  depth.  In  the  past  financial  year,  thanks 
to  the  richness  of  the  ore  from  this  ore  body,  the  gold 
output  and  the  profit  earned  considerably  exceeded  the 
Manager's  forecast.  The  quantity  of  ore  milled  was 
136,994  tons,  against  131,236  tons  in  the  preceding 
twelve  months,  and  the  yield  per  ton.  despite  a  slight 
diminution  in  the  extraction  obtained  by -the  plants, 
was  69.S.  6(2.  per  ton,  compared  with  68s.  Id.  per  ton 
•  in  1914-15.  On  the  other  hand,  working  costs,  ex- 
eluding  royalty  and  depreciation,  rose  to  38s.  3d.  peri 
ton,  against  37s.  6d.,  mainly  owing  to  the  increased: 
cost  of  fuel,  higher  wages.  &c.  As  a  result  of  the 
year's  operations  the  working  profit,  before  provision 
of  royalty  and  depreciation,  amounted  to  £214,056.  in 
comparison  with  £201,15.5  in  the  previous  year.  After 
deductmg  increased  royalty  charge,  a  slightly  smaller 
depreciation  allowance,  and  somewhat  increased  direc- 
tors' extra  remuneration,  the  net  profit  for  the  past 
financial  year  comes  out  at  .£173,281,  against  £159,656 
in  1914-15.  The  dividends  paid  on  account  of  the  past 
year  aggregated  70%  on  the  issued  capital,  requiring 
£154,428,  in  comparison  with  68f%.  calling  for 
£151,670,  in  the  previous  twelve  months.  The  un- 
appropriated profit  of  £18,853  is  added  to  the  carry- 
forward, which  is  now  £89.052.  A  clear  picture  of 
the  results  of  the  last  six  years  is  given  below  :  — 


Years  elided  June  30 

1916  1914  1913  1912 

£  £  £  £ 


1916  1916  1914  1913  1912  1911 

££££££ 
Go!dprodaction...      475,958     447,257     4?,3,(i83      4fiO,8Sl      474,3(!6      428,130 
Workingcosts*  ...      201,932     246,102      249,927      247,305     230,580      229,653 


WorWngprofit  ...      214.026     201,155      183,756      213,226      243,770      198,478 
Sandrvreneipt?...  7,''17  5,642  7.9T0t     10, .1221      12,300f        2.649 

Brought  forward  70,199        02,213       63,809        76,168       60,682        69,068 


Total  available  ...      291,242     268,910      25.5,535     299,916      316,762      270,195 

AJlocjjHo-ns  : 
Depreciation, &c. 
Govt,  rovalty 
Directors*      extra 

remuneration... 
Dividends  paid  ... 


Carried  forw.^^d ... 


21,942 
23,798 

2,022 

154,428 

(70%) 

89,062 


22,794 
22,363 

1,S84 

151.670 

(H8J%> 

70,199 


21,237 
21,084 

3.,974 
147.327 
(081%) 
62,213 


20,533 
23,021 

6,042 
187..506 
(871%) 
63,809 


17,927 
23,718 

11,937 
187,002 
(87J%) 

76,168 


24,808 
21,407 

10,346 

152.952 

(75%) 

60.082 


291,242     268,910      255,635      299.916      316,762      270,196 


Tensmilled         ...  136,994  131,236  U7,867  148,447  153.6.14  124,564 

Yield  ppr  ton     ...  69s.  6d.  6Ss.  \d.  Tis.  M.  62s.  615.  9d.  if s.  7(1. 

Aver,  ertraction  92-4%  93-1%  93-2%  92-6%  87-5%  91% 

Costs  nerton       ...  38s.  3rf.  37.».  firf.  42.».  .5d.  SS.t.  4rf.  SOs.  S6s.  lOrf. 

Profit  per  ton     ...  SI.?.  3d,  SOj.  Id.  31s.  Irf.  28s.  id.  31s.  9d.  31s.  9d. 

Ore  resprves  (tons)  436,600  433,900  432,500  365,300  392.840  608,200 

Valueperton     ...  106s.   ^  91s.  6d.  83s.  Id.  8B».  Bd.  7&s.  id.  66s.  Id. 

Issued  capital  £220,611  £220.611  £220.611  £214,293  £214,293  £210,897 
JMetlicpiid  resources  £62,365  £63,827  £61,500  £44,311  £84,006  £84,946 
Price  of  4s.  shares 

at  pad  of  Com- 

pany'syear    ...        18s.        16s.  6d.     15s.  dd.       16s.  £li,  £1J 

•  Prior  to  the  yeaf  1911-12  working  costs  included  only  a  portion  of  outlay 
on  mine  developpient.* 

t  Including  profit  on  re-treatment  of  old  tailings. 

Tiio  depreciation  allowance  is  maintained  at  10% 
of  tlie  book  value  of  the  wasting  assets,  and  for, the 
past  year  the  sum  tlius  provided  out  of  profits  just 
exceeded  the  expenditure  on  capital  acG^ount;  but  in- 
creased provision  had  to  be  made  for  stores,  the  value 
of  which  at  June  30  was  £21,328  greater  than  a  year 
previously.  This  accounts  foi-  -the  slight  reduction  in 
the  surplus  cash  resources,  v.duch,  however  still  stand 
at  £62,355. 

Having  thus  recorded  tlie  satisfactory  operating 
results  and  the  strong  financial  position,  we  turn  to 
consideration  of  the  condition  of  the  mine.  Thanks  to 
the  good  develojiments  on  the  Obuasi  chute,  where  the 
values  exposed  in  the  lower  levels  are.  as  an  average. 


higher  than  ever,  and  the  width  of  the  ore  body  ex- 
tremely good — varying  up  to  20  feet  thickness — the  ore 
reserves  in  the  past  twelve  months,  notwithstanding 
the  extraction  of  an  increased  quantity  for  milling  pur- 
poses, have  further  expanded  to  436,600  tons,  value 
25  dwt.  per  ton,  against  433,900  tons,  assaying  21| 
dwt.,  a  year  previously.  The  much-improved  value  per 
ton  has  naturally  added  to  the  profit  value  of  the  re- 
serves, tliis  now  being  placed  at  £1,067,700,  as  against 
£829.700  twelve  months  ago.  The  contributions  of 
the  different  sections  of  the  propertj'  to  the  ore  reserves 
of  this  year  and  1915  will  be  seen  from  the  follow- 
ing:— 

Ore  Reserves. 


, At  Sept.  30 

1911- , 

. At  Sept.  30, 

1915—, 

Assay 

Profit 

Assay 

Profit 

Value 

Value 

Value 

Value 

Tons        Dwt. 

£ 

Tons      Dwt. 

£ 

Ashanti  main  workings 

—             — 

— 

22,000     200 

46,000 

,.      Obuasichute  .. 

327,000      29-9 

1,060.400 

266.900     2S-0 

761,800 

.\yeinm  mine     

44,000         9-0 

5,500 

80,000       9-0 

10,100 

Justice's  nune 

65,000       110 

11,KOO 

65,000     11-0 

11,800 

Totals      

436,600     24-98 

1,067,700 

433,900     21-55 

829,700 

As  to  the  current  year,  it  is  expected  that  further 
improvement  will  be  shown.  The  gold  production 
per  month  is  reckoned  to  average  £40,000.  For  the 
first  thrfee  months  to  September  30  this  rate  of  output 
was  not  attained,  owing  to  temporary  shortage  of  fuel ; 
but,  this  diffie'ulty  having  been  overcome,  the  October 
production  rose  to  over  £40,000.  A  second  interim 
dividend  of  25%  on  account  of  the  current  year  has 
just  been  declared,  and  there  is  every  probability  that 
shareholders  will  receive  at  least  the  same  total  rate 
of  distribution  for  the  year  as  in  respect  of  the  past 
financial  period.  S-3  good  is  the  position  in  regard  to 
the  Obuasi  chute  that  the  Manager  reports :  — 

There  is,  it  should  be  said,  no  present  indication  of 
the  approach  to  a  poor  zone  ;  the  lowest  levels,  so  far  as  they 
have  been  driven,  show  normal  conditions,  and  it  is  more 
likely  than  not  that  the  effect  of  lateral  extensions  of  existing 
levels  [towards  the  south-west]  will  be  not  only  to  maintain 
the  tonnage  in  reserve,  but  to  show  a  further  increase  in 
grade  at  next  report.  The  tendency  latterly  has  been  for 
the  south-west  end  of  the  chute  to  be  the  best  grade  section. 

The  price  of  the  Compa.ny's  4.S.  shares  is  19s. 
cum  Is.  dividend,  and  the  yield  afforded  exceeds  15%. 
In  the  circumstances  they  cannot  be  considered  over- 
valued. The  depth  of  the  lowest  level  in  the  mine  is 
only  a  little  over  1,000  feet  vertical,  and  the  Obuasi 
chute  is  going  down  strongly. 

ASHANTI  O0LDFIKLD8.— Issued  capital,  £220,611  &.,  in 
1,103,057  shares  of  4.«.  each.  Recent  monthly  returns,  in- 
cluding cyanide,  have  been  as  under  : — 

, Value V    ^Total  Oost-~,  ^Nct  Proflt*-^Price 

Year  ends       Torn  Per  Ton  Per  Per     end  of 

June  30      (2,000  lb.)      £       (2,000  lb.)        £        Ton  £  Ton     Period 

1914-15    ...  131,236    Wl,Zfn        69/6       29,%'«    41/8    169,656    24/4      15/6 
1915-16.    ...  136,994    475,958        68/1        309,694    45  2    173,281     25/3    18/0 

1916-17. 
July       ...      8923       37,623        84/4         24,060    51/11    13.503     30/5     — 
Aug.        ...      8.748        37,433       85/7         24,975    57/1       12,458      28/6     — 
Sept.      ...      7.827       37,383      94/9         25,(f5    63/7       )i:,298     31/2     — 
Oct.       ...    10,129       40,158       79/6         26,482    52/5      13,676     27/1    18/9 
Nov.       .-    10,424       40,303        —  —       —  _         —      19/0 

*  Including  sundry  revenue. 
Note.— The  "total  cost"  item  includes  working  costs  at 
mine,  provision    for   depreciation,    full   development     outla.v, 
royalty  (5  per  cent.)  and   London  expenses. 

Dividends  per  cent.— 1913-14.  86%  ;  1914-15,  68| ;  1915-16, 
Aug.,  25;  Nov..  25;  March,  20.  Total  70%.  1916-17,  July, 
25%;    Nov.,   25%. 

AUSTRALIAN  EXCESS    PROFITS  TAX. 

Ix  The  Statist  of  October  14  we  referred  to  the  feel- 
ing of  market  apprehension  then  prevalent  on  the 
part  of  shareholders  in  the  Broken  Hill  group  of 
companies.  The  apprehension  was  due  to  the  mention 
of  excess  profits  tax  by  the  Commonwealth  Treasurer. 
From  the  dividend  point  of  view  we  gave  figures  of 
the-differeiit  companies  for  1912  and  subsequent  years. 
Eeduction  of  dividends,  we  pointed  out,  would  noft  be 
likely,  for  pre-War  profits  were  very  large.  But  a 
drastic  profits  tax  would  absorb  large  amounts  of 
money  that  the  Companies  earned,  A  cable  advice 
of  December  7,  liowever,  sets  the  mnttcr  at  rest 
as   to   the    profits   tax   being   applied    to   mining   com- 
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panies,  for  Mr.  Poynton,  the  Commonwealth 
Treasurer,  in  his  financial  statement,  is  reported  to 
have  said  that  the  Government  had  decided  to  hmit 
the  War  profits  tax  to  50%  for  the  first  year  of  the 
War  and  to  75%  for  the  second  year,  "  ipith  the 
exemption  for  mining  and>  fruit-ijwiving   companies." 


American  Copper  Mines.— Respecting  the  pai-- 
ticulars  we  gave  last  week  as  to  the  production  of  the 
principal  poi-phyry  mines  of  the  United  States,  the 
interesting  question  arises  as  to  what  is  fikely  to  be 
the  proportion  of  the  poa-phyry  mines  to  the  total 
North  American  copper  output  of  1916.  We  antici- 
pate that  the  grand  total  output  of  the  year  will  be 
about  700,000  tons,  and  of  such  total  the  Utah, 
Nevada,  Chino,  Eay,  Miami,  Inspiration,  and  one  or 
two  smaller  porphyry  undert;akings  will  -contribute 
about  250,000  tons — in  othei-  words,  about  36%. 
American  capitalists,  it  will  be  recollected,  also  con- 
tiixjl  large  porphyry  areas  in  South  America,  the  best 
known  being  the  Chile  and  the  Braden  mines,  which 
have  commenced  to  produce  on  a  large  scale. 

Arizona  Copper. —  On  November  15  work  was 
stopped  by  emplo_yees  striking.  The  Engineering  and 
Mining  Journal  of  New  York  pithily  says:  "After 
losing  11  days'  work,  pulling  switches,  letting  the 
Company's  concentrator  and  smelteiy  close,  beating 
up  a  couple  of  men,  and  running  them  out  of  town,  the 
strikers  decided  it  was  not  a  good  business  policy  to 
forfeit  five  or  six  thousand  dollars  a  day  in  an  effort 
to  collect  $45,  which  latter  is  the  sum  .Juan,  or  Jos6, 
was  demanding  for  the  time  he  was  laid  off.  Just 
how  the  agi-eement  was  brought  about  has  not  been 
learned.  On  the  night  of  November  12  the  Company's 
concentrator  had  a  narrow  escape  from  destruction  by 
fire  of  an  incendiary  origin." 


RAND    PROFITS. 


The  profits  of  Rand  mining  companies   for  the  past 
four  months  are  contrasted  below :  — 


Nov. 

Oct. 

Sept. 

August 

£ 

£ 

£ 

£ 

Aurora  West 

.       4.381 

4.423 

4.064 

4,197 

Bantjes        

734* 

4eo* 

7S3* 

2 

Brakpan     

.     36  (i20 

35.379 

35.010 

35,158 

City  and  Suburban 

.      19.109 

19.142 

19,103 

20.135 

City  Deep 

.      5.5.()00 

55.084 

58.493 

60,272 

Cons.  Langlaagte 

.      22.527 

22.412 

22,446 

22.295 

Crown  Mines         

.      76.056 

78.316 

68,630 

61,044 

Durb.  Rdprt.  Deep 

3.301 

3.035 

2.816 

2.608 

East  Rand  Propy.          j.. 

.     35.029 

45,263 

44,729 

45,781 

Ferreira  Deep 

.{dj41,7li9 

43,633 

37.600 

33,849 

Geduld        

.      12.885 

12.804 

12,619 

14.253 

Geldenhuis  Deep 

.      13.573 

15.027 

14,083 

14,285 

Ginsberg     

.        1.507 

1,727 

2,108 

2,811 

QleDcaim 

1.019 

1,036 

1,176 

1,265 

Gooh           

.       8.032 

7.816 

8,197 

8,433 

GoTemmeat  Areas 

.     34.249 

28.079 

25,504 

22.561 

Heriot         

.       8.001 

8,403 

8,623 

8,700 

Meyer  and  Charlton 

.      27.9)-2;a)30.181(a)22,155 

22,326 

Modderfontein       

.     6fi.9>t 

61,723 

60,866 

64,033 

Modderfontein  B 

.      59,547 

62.436 

55,705 

63.393 

Modderfontein  Deep 

.      44.331 

45,213 

43,768 

46,983 

Nourse        

..     10,602 

10.033 

10,679 

10,146 

Primrose 

3.001) 

3,009 

3,006 

3,015 

Robinson  Gold 

.      28.111 

30,491 

30.071 

32,172 

Roodepoort  United 

3,178 

2,014 

2,041 

t2,009 

Rose  Deep 

.      13.520 

16,305 

16,042 

20,316 

Transvaal  Gold 

.      11,007 

11,753 

11,521 

16,104 

Unified  Main  Reef 

.        4.172 

4.176 

4,027 

4,170 

Van  Ryn  Deep      ,., 

.     52.5.53 

50,044 

50,101 

50,032 

Van  Ryn  G.  M 

.      18,0.33 

17,617 

18.367 

18.276 

Village  Deep 

.      18.299 

20.041 

21,951 

24,563 

West  Rand  Consolidated. 

.       6.577 

6.396 

5.505 

7.837 

Witwatersrand  Gold 

.     22,001 

22.201 

23,086 

24,052 

(a)  Abnormal  proQt  dae  to  temporary  enrichment  of  Main  Keef  Iicader 
stopea. 

(d)  Decrnuaed  proQt  due  to  lower  toannge  milled  on  account  of  native 
labour  cthortiigtr,  reduced  yield  per  ton,  aad  abaurmal  expenditure  on  No.  2 
Hh&Il  reorganieutinn. 

(c)  Ini-luding  realisation  accamDlated  bye-producte. 

•  Loss. 

f  Ij4t>our  iat-fDoicncy  inTolvxJ  the  crushing  of  an  anufiually  largcatnount 
of  Main  llt-tif  (whlcb  ie  the  lower  gnuieore  bu<iy),  ru^ultiqg  in  the  abnormally 
low  recovery  value  of  18)8  per  ton,  witb  a  carrcapoDding  effect  oo  the  proflt. 


Soutli   American  Copper   Syndicate.— Kemaik;ibk> 

success  has  attended  the  recent  operations  of  this 
small  undertaking,  with  its  capital  of  £15,000.  The 
Syndicate  was  formed  in  1907,  and  acquired  a  copper- 
beajring  area  in  Venezuela  that  formerly  had  belonged 
to  the  Quebrada  Eailway,  Land  and  Copper  Company. 
The  Syndicate  experienced  some  initial  difficulties  when 
it  stai-ted  its  reduction  plant,  but  these  were  corrected 
and  tbe  smelter  really  commenced  to  do  good  work  in 
1915.  For  the  twelve  months  to  June  30,  1916,  after 
writing  off  early  losses  and  depreciation  there  was  the 
position  set  out  below  :  — 

£ 

19.341 


Net  profit  of      ,. 

Plus  brought  forward 

Dividends- 50%  March  19161 
50%  June  „  J. 
50%  Nov.       „     J 

Carried  forward 

The  main  cause  of  the  prosperity, 
the  high  price  of  copper. 


...      6,326 

25  667 

...    22,500 


...    ;e3,167 

course,  was 


RAND    DEVELOPMENTS 

East  Rand  Proprietary— Quarterly  developments  as 
under: — 


1915. 


WIS. 


Sept.  qr. 
Decqr. 
Mar.  qr, 
June  qr. 
Sept  qr. 


Total 
Feet 
12,167 
11.286 
11.239 
10,852 
10,429 


Average 

Reef 

Footage     W  Ml  h 

Sampled    Inches 

9,800  29 

8,398  27 

10,024  24 

8,257  25 

7,688  25 


Assay 
Value 

36/1 
40/9 
38/8 
34/0 
44/7 


Shil'ing- 
Inchea 
1.044 
1,120 
986 
860 
1,115 


The  ore  reserves  are  based  on  sloping  widths  of 
61  inches  Main  Beef,  51  inches  Main  Eeef  Leader, 
and  81  inches  Main  Eeef  and  Leader. 

Gednld.— Developments  have  been  reported  a^ 
below.  The  reserves  are  based  on  a  stoping  width  of 
59^  inches: — 

Feet 
Sampled 
...    2.420 
...    2,280 


1915. 


Sept.  qr. 
Dec.  qr. 


1SI6. 


Mar.  qr. 
June  qr. 
Sept.  qr. 


2,075 
1,660 
2,080 


Inches 

38.2 

35.2 

43.2 

47.7 

e3.6 


Shilling- 
IncbeB 
1,133 
1,148 
1,300 
1,144 
1,417 


Kleinfontein.— The  true  figures  of  each  quarter  are 
not  published  until  the  quarter  succeeding,  for  the 
reason  that  correction  has  to  be  made  of  boxhole 
values.  The  ore  reserves  of  the  Company  are  based 
on  about  67  inches  stoping  width. 


1915. 
Dec.  qr. 
Sampled 
Payable 

1916. 
Mar  qr. 
Sampled 
Payable 
June  (ir. 
Saiiipled 
Payable 


f Western , 

Width 
Ft.       In.    Assay 
657 
537 


77      24/6 


,— .-Central s 

Width 

Ft.       In.   Assay 

380 
100 


'  49     23/5 


/ — Eastern ^ 

Width 
Ft.         In.    Assay 
2,625 
1,365 


62       33,5 


770 
650 

605 
305 


75     28(11       165       64      30/2 


91     26/4 


885 
310 


68      32/2 


1,625 
1,030 

1,385 
1,135 


58       33/6 


54      34/2 


Pay -ore  reserves  compare  as  follows  :  — 


1915. 


1916. 


Sept.  qr. 
Dec.  <ir. 
Mar,  qr. 
June  qr. 
Sept.  qr. 


Tons 
2,849.732 
2.846,712 
2,901,979 
2,956.598 
2,990,236 


Mining  Width 
Inches 
57J6 
57.35 


Assay 
d. 
4 
4 
5 
5 
8 


23 
23 

23 
23 
23 


Modder  B.— Developments  reported  as  below:  — 


, Payable  Keef  Showings-^ 

Distance 

Kxposed      Width 
Feet         Inches  Assay 

1915. 5,690  26  95/7 

1916.    Mar.qr.     ...    2.350  20  82/6 

[Payable  (ootage  disclosures,  not,  at  previously,  total  tootaRO.] 
2  047  24  90/1  2.160 

25  147/0  3.675 


ShilliPK- 

Inchoi 

Assay 

J. 

2,483 
1,650 


JniM  >f. 

Sept.  qr. 


1,111 


•  Adjusted. 
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TARCTI.^4.R    ^A.I*I»F:'^I>IX, 


I.-BANK  RETURNS,  ETC. 


Bavs  OF   BtrObavo.-tgireekljr   aoooant. 

An  Accoant  parsnant  to  the  Act  7th  and  8th  Victoria,  oap,  32,  for 
the  week  ended  Wednesday,  December  6,  1916. 
laaae    Ttepartmeot. 


Notes  l3saed_____   £72,683,105 


GoTernment  Debt »,___  £11,015,100 
Other  aeoarities  ____  7,434.900 
Gold  Coin  and  BuUlon  __    54.233.105 


£72,633,105 
Baqt<n<    OepartTnent. 


£72,633,105 


Proprietors'  Capital  __  E14.551.000 

Rest     3.235-919 

Pabllo  Oepo^ita    _._...._    53.7115.597 

Other  Deposits      108.913.191 

Beren-day  and  other  Bills  20.027 


Government  Seouritiea    _  £42.197,693 
Other  Securities   ._._„_  106.749.946 

Notes 34.834. 770 

Gold  and  Silver  Coin    __     1,709,625 


£185,471,734 


£185,471,734 


CompartHon  witb  Prevloas  Six 

^XTeeka. 

[In  £'3  sterling— OO.OOO's  omitted.] 

Coin 

Deposit! 

Seourltles 

Re- 

Ratio 

Sank 

Three 

Date 

Olron- 
latlon 

&Bal- 
lion. 

serve 

to  Lia 
bilities 

% 

^ate 

• 

^tenths' 

Public  Other 

GoTt     Othflr 

Bills 

191B- 

c 

e 

e          e 

c           e 

e 

% 

X 

Dec      8  37.9 

bb,9 

59.7  109,9 

42.2    109.7 

38.5     2179 

B 

5i 

Not.  89  37.7 

56,0 

58.2    109.3 

43,2    104.3 

38.8     2J-25 

B 

5i 

Nov.   22  389 

59. 4 

55.6    105.4 

42.2      99.6 

379     23-58 

B 

51 

Not.    15  369 

565 

55.6    114.9 

42.2    106.2 

39.0     22.54 

B 

5( 

Not.     8    37.2 

bS.b 

53.7    1U.3 

42.2    100.7 

37.8     23 19 

B 

5^ 

Not.     1 

37,2 

bB,4 

51.6    118,6 

42.2    105,7 

37,6 

22-41 

B 

S^r 

Oct^    26 

?B,7 

'.9.i 

66,1 
40.1 

51,1   112.2 
13,7     42,1 

42.2    102,4 
11,0  1  93,6 

37,8 

29  '■ 

22-97 
J52l40„ 

B 

6^ 

J'7S2.11 

3 

8A 

•  July  30. IBM -f  to  498:   TuIySl,  898:  4ne.  1.10%;  Aug.e,8W; 
Aug.  8. 698 :  Jnly  13. 1918.  8  %. 

OaiBparlsoii  of  Bank  Retarns,  Bzotaanfes,  Prleei.  Ae. 


Bank  of  Enc'and  fin  £'s  iter- 

ling.  Oo.ocif  B  0  nitted) : 

Qirctilatioo     »... 

Pnblic  Deposits »«....«« 

Other  Oenonlts   »• 

GoTeroment  Seouritiefl 

Other  Aeoarities »..«... 

Beserve  

Batio  to  Uahlllties  „....^.__ 

OoiD  and  Bnllion 

Honey : 

Bank  of  Bngland  RateM«.HM«.M 

Bank  of  France  Rate   « 

Bate  3  .innths'  Bills  London  .« 
Exebanges : 

Paris  "lae'i.ie. ...... ••»..•...»•»• 

Hambnrg  8  days  .« «.... 

New  Yark  60  days    .„ „ 

Bombay  Telegraphic  Transfers 
Prlees : 
Oonsols  2i  %  Cash    _._.„_._ 
French  Rente  3  %  Money   .m... 

BilTer,  Tjondon  ^pot oz. 

Wheat,  fjfit^tte  average  .^^.qr. 
Cotton,  Mid  Upland  _„_.1b. 
Iron,  ^cotnb  pig  .......  .  ..ton 


Deo.  6, 

Itlii 
£37  9 

58  7 
108  9 

121 
106.7 

36.5 
21-79% 

55,9 

6% 

5% 

5r^J% 

S7  81 

4  72 
1/4J 

54 

61  10 
35  H4. 

71  3 
12'19d. 


Dec.  8, 

IU16 
£34,1 

59.4 

90.0 

3?.8 

93,9 

3  .6 
24-26% 

50.3 

6% 
6% 
5i% 

27  641' 


Dec.  10. 

101.1 

£28  6 

7.9 
39  5 

12 

27  5 

26  4 

65-85% 

36,6 

5% 

4% 
4«-4|% 

25  32 
20  485 
4  81 
l/4,i 

71J 
86  15 
26fitd. 
SI'S 
7-24d 
55/7} 

OW»«BWCT    irOTB    ISSTB.— Currency    notes    issaed 
flircolation  and  the  proportion  of  gold  to  notes  are  shown  below"; 
I.  — Zaaao  Aoooaat. 


Deo.  9, 

1U14 
£35  3 

45.0 
121.9 

119 
117  6 

54  2 
32-64% 

71,4 

5% 

5% 
2H-i% 

24  55 


4  69 

4  84) 

1/4jV 

1/35 

58» 

68i 

64  50 

72  50 

2)!(1. 

23«d. 

55  7 

42 '2 

7-77d. 

4-3  Id. 

83/9 

68  3 

1916. 
Week  t,, 


Dec.  6... 
Not.  29... 
Not.  22... 
Not.  15... 


Notes 
Issued 

£ 
5,763.199 
6.380  790 
4  263  977 
3.986.314 


Notes 
Cancelled 

e 

3.777.289 
4  61(5.847 
7.355  ';73 
4.178  229 


Nate> 
Outstaoning 

e 

ISa.SeS  127 
13S5'f2  2l7 
IS-i  819  274 
138.879  970 


Gold  Ooin 
&  Sallion 

28.500.000 
28.600.000 
28.60i.nO0 
28,500,000 


Total  to  Not.    8...  467,370357      328.298,472      139  071,885       28,500,000 
II. — Balance  Sheet,  December  6, 1B16, 


Dec.  5 

1906 

£28.4 

6.1 

45,0 

16.4 

30.6 

2?,9 
44S% 

32,9 

6% 

3X, 

5,'o% 

25  25 
20  41 
4  79| 
1/4,', 

86J 
96  00 

31  lid. 

zv\ 

6-n3d. 

67/0 

and   in 


Ratio  of 

Gold  to 

Notes 

% 

20-5 
20-8 
20-9 
20-5 

20-4 


HotM  ootstandlng—  fi 

One  Poond         95  251.091 

Tenahtlling       28  "07  016 

OertiHoatea  outstanding ..,  14,510.000 

Total  138,S£!8,127 

IiTtstments  BeserTe  A/c      3,33i.3S0 


Total 


141.900.507 


AdTancea— 
Scottish  ,&  Irish  Banks  of  Issue      — 

Other  Bankers  61.000 

Trustee  Savings  Banks        ...         40,000 

Currenoy  Note  Redemption  A/o— 
Gold  Coin  and  Bullion         ...  SR.fifin.oOO 
GoTerameot  Securities         ..,107.268  547 
Balance  at  Bank  of  Bogland...  6.02?  16'^ 


Total 


..141.900,507 


PtTBIiIC    INCOME    tL.    EXPBWDTTUKB.     [OOO's  ora 
^— Ordioary_ — ,      Bxc  of^LoansiAdvncs.~,r-Ca?h  8alance-> 
Kspend.       "  "^ 


1916-17.    BoTenue 
7  days  to       £ 


12,348 
6,842 

10,452 
7,427 
8.391 

17,714 

11,015 
8,423 


Bxp. 
£ 

65.469 
90,J98 
35,889 
36,038 
39,431 
105.696 
54.253 
32.296 


Dr. 


Cr. 
£ 
40,123      5,243 


85,578 
29.226 


6.768 
6.857 


S 

45.121 

83.666 

25.467 

23,611 

31,040 

87.8S2    102,699    11.241 

4W58      61,797    24916 

23,873      64,422    32,607 


48,246      9,012 
31,216      4.956 


Deo.    2 
Not.  25 

„    18 

„    11 

„      4 
Oct,  28 

„    21 

.    14 
846d'y8\ 

to  Dec.  \  254,643  1,338,390  1,133,817 1,621,461  393,183      19,996 
2, '16      ) 
Budget  \  k,2,276  1,825,983  1,323,708       —  _  _ 


Ami. 

fi  for  Wk. 

19.996  -£7.641 

27,«37  -  4,836 


32,473    -  3, 
36,561     +  8,622 


26,959 
31,719 
28.143 
31,600 


4,780 
3.587 
6,357 
7,942 


itted.] 
Tr'aury 
BillR  out. 

£ 
1,147,858 
1,124,474 
1,1 13,  ire 
1,102  821 
1,090,163 
1  09?,R08 
1.079,887 
1,056,857 


6,679      681,062 


£«.  rr. , 

248d',vs'| 
to  Dec. y 
4,  '15      ) 


146,115    976,255      830,140 1,167,654  389,083      31,882    -51,569      268,244 


ARQEHTINA.— Gold  In  Oaja  de 
OonTerslon. 

Oct.  26, 1916 Pe8os257,796,074 

Dm.  29,1916 237,230.984 

Deo.  31,1914 «2I,703  321 

D«».  31,1913 235,629,114 

July  18, 1913 (maximum)  26:>,831,800 


■R«ZII Gold  In  Oalxa  de 

OoDversao, 
Jan.  1  to  Oct.  24, 1918  ...    £5.016.397 

Deo.  31, 1915   6,015,397 

Deo.  31, 1914   _,.,._„_       9.230,626 

Deo.  31,  1913   _      18,400,601 

reb.  19, 1913  (maximnm)    26,772,300 


FOREIGN'   BANKS.  [In  £'e  sterling— OOO's  omitted.] 

t  Last  Betnn  before  (ha  Wat, 


Dll- 
oonnta. 

Balance 
Abroad. 

Olioala- 
tloB. 

De- 
posits 

DBNMARX. 

Gold. 

SllTef. 

Total 

Jnly  31,  19J4t  _. 
Sept  TO.  1918  ~ 
Oct.  31,  1818    ... 

64.100 
8.847 
8,340 

£341 

221 
168 

€4441 
8.868 
8,508 

£8.197 
4.549 
4,865 

£7f18 
2,862 
2,305 

a.B83 
14,910 
15,637 

£47 
950 
812 

Oct.  30,1918  ... 
Oct.  31,1914    ... 

6.917        247 
3,835        177 

6,164 
4,012 

4030 
7,673 

3,323 
1,335 

12,860 
12,454 

1,215 
234 

FBA.NCB. 


July  V).  191 4« 
Nov.  30, 1918.. 
Dec.     7,1918.. 


Dec.    9.  1816... 
Dec.  10,1914... 


l+old.. 


,ITotal  Oasb; 


rn  Bank.  I  Abroad.  incl'sSilver 


—165.654— V 
150.595  I  51.237 
146.784  I  S5.407 


-197.801- 
165,670 


£190.667 
214.376 
214,631 


Bllla. 


I  Olronla- 
tion. 


Deocrits.- 
PabUr     i>rtrale 


£97  768  '  £267.327  £15.302  £37.903 
25.805  I  644.790  2.201  7R.673 
22,319      651.920     2,735    78,117 


211.881       12.682      563,819      6.234  117818 
J79,711     154,032     399,442      7.062  106.878 


MAWTT    1  Gold.      8l|Tei 


Jnlv  («.'14t  U«7.949  £18.707  -;fl4.fi7n 
Not  23.-18...  125,912  813  126.735 
Nov.  30. -18...  125924        822   126.746 


Nov.  30. -15...  121.763 
Not.  30,14...   99,563 


1.865  123  638 
2,216   101,779 


Treasurr  d 
Ither  NotOF 


£5.379 
15.140 
16.335 

33  889 
37,634 


(x>an*  *  I  Oircnla  i 
Dli»anti.|     tlon     lOepoiitf 


£40.056  M4.li45  £4"'  1<W 
419714  356  351  208.693 
404.404     366633  I   183.096 


234.376 
143,409 


299.971 
210.263 


H01X.A.ND. 


Aug.  I,  1914t 
N.v.  18,  1916  . 
Not  25,    1918   . 


Not.  27,   1916 
No^.  28,   1914 


Gold. 


ei3«lfl 

49,510 
48.716 

34.'291 
15.093 


ailTei 


£?40 
645 
560 

315 
407 


Total 


Ell.?*"; 
49.055 
49,276 


Olll- 
ooonta. 


79.392 
69,672 


£13.439 
6.783 
6.358 


Ad- 
Tanoef. 


£10.999 

5.599 
6,519 


Otionia 
Uon. 


£95.llRn 
61.545 
61.357 


Oe- 
poriM. 

£1,437 
3.819 
3,833 


ITAXiT. 


July  31.  14* 
Oct.  20,  18  - 
Oct.   31,  18.. 


Oct.  31,  18  ...    44.957 
Oct,  31,  14  ...       - 


Gold. 


£36841 
36.647 


Bllrer 


34.606  6.333        7603      47123        2.724 

15,506     15,003  _j;i,296 40,095       1,707 

^  Other       lioans  A  ,  Olroola- 

TotaL   I  Cash.*      Dlsc'nta.j     tlon.  Dtpoelts. 


£8,887 
31,981 
31,428 


-648.466- 
39.713  ,  3  956 
39.555     6.348 


£2,872 
2,908 


4,338      49,295     4.794 
-       M9,322-^ 


£25.017  £69.904 
27927  '  146.149 
28,206    147,662 


29.079    115.939      29,356 
38,001     85,845      19,151_ 


*  Inolndlng  foreign  gold   bDh,  State  notes,  and  tmall  change. 


TAP  AN. 

Gold. 

Dtssonntg. 

Advancefl. 

Notes. 

, Deposits. , 

PnbUo.       PilTBte. 

Aug.    l,14t 
Oct    28.18... 
Not.    4.18... 

£21.IV)7 
31.738 
32.019 

21.774 
21,351 

£a,81»9 
637 
431 

£7.««3 
10851 
11,078 

£32.792 
45.822 
46,219 

£19Jtlfl 
31,498 
32,286 

ei.ii»i 

2,100 
3,078 

Not.      6,  IB— 
Not.    7,14... 

4B4 
1,753 

6.207 
7,907 

31,392 
29,036 

23.206 
13,326 

6.238 
2,454 

N.  Tntf 

BANKS 

*,TRirST- 


jnW  91. 14*  1  £180.114 
Not.  29. 16  I  149.690 
Dec.    6,18   I    146510 


£14.395  £191.993 
214.970  372650 
214,990      372,430 


Dec     6.  IB    I    180.915      22,909      186.944    474.403      531.974      6.935      151.928  ' 
Dec!    6.14   '    155,393_  21,513      181,397     159,119      283,066      6-933        98,406 

^__ Oa.ih ,        Loans.     Spanish      riron-      DaposlU, 

SPAIN.       Q.QIJ.       silTer.       Total         Sai.  4%         latlon  fto. 


Aug.  1.14* 
Not.  25,18  . 
Dsc.     2,18 


£21 .904 
49  050 
48,336 


£29.197 
29.946 
29,810 


£60.991 
77.896 
78.146 


E4n.572 
40740 
40.492 


£11.779 
13.777 
13.777 


£77Ji<i7 
92.660 
92.905 


Dec      4  IB  ..    34.197      30.010      64.307      41.496      13777      89.696 
Dec.     5;-14..:    99.61 4__2a.121_50.735      48-612      13.777      78,404 

Balance       ^w.,d.  4  PoF  Discount,      niroo- 

STITBBBN.        Gold.      Abroad       GoTt.  Sees.  &  Loans       latlon. 


£lR.9>iR 
28.815  j 
27.894 


27038 
23,913  ! 


Aug.    1.14t  — 

Nov.  18,  18    ••• 

Not.  25, 18    ... 


Nov.  27.16    ... 
Not.  28,14    ... 


£6.717 
10.131 
10133 

6.294 
5,801 


£6.160 

7.862 
7,873 

7.591 
2.954 


£1.596 
3.776 
3,774 


2,918 
1,474 


£7,495 

4.563 
4,377 


4,604 
8,736 


■  ^7(TXBB- 

XiANS.         Gold. 


Julv  31.1914+ 
Nov.  23, 191B  ..; 
Nov.  30, 1916... 


Not.  30,1916... 
Nov    30,1914... 


£7.976 
11.390 
12,343 

9.902 
9,508 


— Cash.- 
SlWef. 


£999 
2.296 
_2J8J 

2,211 
821 


Total. 


£7.913 

13.596 
14^31 

12.113 
10.329 


DlscoQQtfl  A     droolo- 
Adraaoefl.        tion. 


£10.991 

7,392 
7,808 


6,973 
8,232 


£18.371 
18452 
19,167 


17.098 
16,557 


D«poslt» 

£3.913 

6,148 
_5,105 

8.998~ 
_3,787. 

De- 
posits. 


S3.1«« 

3,209 
_4,631 

2,983*' 
2,671 


.Cash.. 


U.STATBB^ ^___ 

FBB.  RES., Sold  OolD 
BANKS,     and  Oerts 


Not  3, 1918  • 
Not.  10. 1918... 
Nov.  17,1918 


Nov.  19, 1918.. 
Nov.  20, 1914. 


£81.438 
81.367 
87,129 


ToUl 


and 
Dlsoonnts. 


Beserre  Olrcn- 
Depodts.  latlon. 


ToUl   [  Cold  Rss. 

Be-   I  nc'n»t  Net  \ 
sonrces.!  Liabiiitla 


£82.815'  £20.952 
82.829  22.058 
90.445    23.493 


83.165      89.630     9.030 
40,683      48,145      1,121 


£110,477  £2.625  130.173      72-9%' 

111.992    2,777  190.189      72-89C 
...j^ 


124,450 


2,893  143,843      72-2 


76.999    2,585    94,356 
46,428       243^  49,285 


796% 


December  9,   1916.] 
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II.— FOREIGN  B\NK  RATES  OF  DISCOUNT. 


,-Oiiiiu*  B»U»-~, 


Furla 
BerUn 

Amsterdam 

Bru9sel9 

Vienna 

Petrograd 

OopeiAagen 


% 

B 

8 

» 

B 

B 

e 
e 


Date  Plxtd 
Aog.  20.  '14 
Deo.  23.  '14 
Jaly  1,  '18 
Ang.  27.  14 
Apt.  13,  '16 
July  29.  14 
Jaly  10.  It 


^Ourrent  Rateg-^ 


Ohristiania. 
Berne 
Rome 
Madrid 
Stockholm  . 
New  York  (Fed. 
Rea. Banks)     3-8 


w 

B 
» 

8i 


Date  Fixed 

Nov  9,  "IS 

Jan.  2,  'IS 

Jane  1,  'IB 
Oo».  28,  14 

Nov.  9,  "18 

Feb.  4,  IB 


III.— FOREIGN 

Ooorse  of 


London  os  — 

Denmark Oable 

Holland  3  mos. 

—        Oable 

Italy    3  moa. 

— Oable 

Lisbon  &  Oporto     do. 
New  York do. 

—    Oheqaes 

Norway  Oable 

Paris   „ 3  mos. 

—        Oable 

Fetrograd  do. 

—  3  mos. 

SpalnOBank  places)  do. 

—        Cable 

Sweden   do. 

Switzerland   3  mos. 

—     Oable 


EXCHANGES. 

Bxobsnve. 

DeorL'lS" 
I7kr.  6? 

11  a.  8?jo. 


rorelsn  Sates  of  BzoI>an<e  on  Xiondon,  &.c. 


■  Deo.  8, '16 

Alexandria   Sisht  97fsni. 

Amsterdam  Sieht  llfl.  66c. 

Bombay Transfers.       Is.  4id 

BnenosAyres    ...  90  days  60Hd. 

Oaloatta Transfers        la.  a.\d. 

Hong  Kong  Transfers       88  ?}1. 

Italy  Sight  22lr.  30o. 

Lisbon Sight  31,^d. 

Madrid  Siirht  S2n.  20 

Montevideo   90  days  eSH- 

Montreal Cable  t4  7fi» 

New  York... Sieht  g4  75A* 

—        60  days  84  7H« 

—        Cable  ft  7C^» 

—  on  Paris...  Sight  6Wsf» 
.—    on  Berlin     Sieht  66Jc  * 

—  on  Vienna  Sight  ll.S^c.' 

—  on imst'd'm  Sight  4C3o  •     ; 

—  on  Mexico  Silver  $  lOo.  nom. 

Paris  Oheqaes         S7f.  8"ic. 

Peru   .„ Sight  5l%Dis. 

Fetrograd  Sight  161}r. 

BlodeJaneiro  .,  SOdays  12!»d. 

Boandlnavia Sight  16kr.  20 

Shanghai    Transfers  3a.  8d 

Bwltierland  Sight         j      84f.  lOo. 

Valpaiaiso 90  days  HH^^* 

•  Freviona  day's  rates  current  in  New  York. 


Doc.  1,  '16 

97pi 

llfl.  66}o. 
la   4Jd. 

50!Jd. 
la.  aid. 
Za.  2f'i. 
321r  13o. 

31|d. 
22p.  974 

61  fid. 
t4  76 
(4  75,'j 
t4  71} 
8«  •'6.% 

fi84lf. 

67n 
11  70c.» 

«0|c. 

lOn.  nom. 

27f  80o. 

5}%  Dia. 

162r. 

lUM. 
ISkr  70J 

33.  Ejr 

24f.  6950. 
Hid. 


Nov.  24,  '16 

97*  ni 
llfl' 6610. 
la.  4,',d. 

50  (4d. 
Is.  4Jd. 
2s  3il- 
311r.  94JC, 

31Jd. 
23n  07 

64  Wd. 
|4  76i 
«4  7.=i;- 
»4  71i 
84  T^^ 

6  84Jf. 

68?o. 
U81c.» 

40:jo. 
lOc.  nom. 
27f.  79e 
6%  f^ia. 

155lr. 

I2d 

ISkr.  82* 
33.  Hi.' 
25f.  70o. 

lOlJ''.  ' 


Nov.  17, 'iS 

97ini. 
llfl.  63?o. 
la.  4id. 
60Jd. 
Is.  4id. 
2s.  2}d. 
311r.  95c. 

32  Jd. 

83o  12J 

54^(1  nom. 

84  763 

84  76!i 

84  71} 

84  76% 

5.84Jf. 

69So'. 

11.84c.« 

40ic. 

lOo.  nom. 

27f.  79Jo. 

6}%  Dis. 

155r. 

121d. 

16kr  87} 

33  39d. 

24f.  73io. 

lOJd. 


according  to  Q-aaranty  Trust  Company 


FOSEZaiT    EXCHAM-GB    KA.TES    VPOIT 


On  London 
Alexandria,  sight 
Amsterdam,  sieht 
Buenos  Avres,  90  days 

Italy,  sieht      

Lisbon,  aleht 

Madrid,  si^ht 

Montevideo,  90  days  ... 
Hew  York,  sight 
Paris,  chenaes 
Fetrograd,  sight 
Bto  de  Janeiro,  90  days 
Scandinavia,  sight 
Switserland,  si^ht 
Valparaiso,  90  days    ... 


^Rate  Current- 
Dec.  8       Dec, 


xowsoir. 

Prem.  + 
Par  as  usually  or  Dis.  — 


Quoted 

97j^pi.  97pi.        97}  piastres  per  £1 

im.  BGc.     nn.  6B}e.  12-10:  florins  rer  £1 
snf^rt.        50;td.       47-58d.  ner  gold  peso 
321r.  SOo.      321r.  13c.  25-22}  lira  per  £1 
31i^d.         315d.       63}d.  per  milreis 
22p.  lOo.    22n.  97}c.   25-22}  pesetas  per  £1 
55}d.      S-liJd.       5ld.  per  gold  peso 
«4  TBfl-     14  76V       $4  8668  per  £1 
27f.  80}c.    27f.  80o.   25-2«}  francs  per  £1 
Wlfr.  162r.      94-87  roubles  per  £10 

12',?d.         11:;3d.      16d.  per  mUrela 
IBkr.  20    16kr.  70}    l.s-159  kroner  per  £1 
24fr.  lOo.  24fr.  ■'>!i}o.  25-32}  francs  per  £1 
ll.^^d.  ll}d.      I8d.  per  gold  peso 


% 

—  02 

—  3-7 

—  6-8 
+  28-0 
+  41-0 
-12-0 

—  8-8 

—  3-3 
+  10-2 
+  710 
+  31-3 
-10  8 

—  04 
+  3*6 


IV. -BANKERS'  CLE  ARlNG-HOUSERETURNS._ 

Name.  Week.  |  Amount.  |  IncorDeo.*  1 1910  Agg.   |       Ino.  ot  D(0.* 


19ie 

BlBWinOHAU       IX'C. 

Bristol       „  >  „ 

Odbux        _  „ 

LXRDS            ,.,  „ 

LlICKXTRR     _  „ 

LlVKRPOOt.    ,„  „ 

Manchbhtrr  „ 
Nkwoabtiji  ..,  ^ 
nottkoham         „ 

3RRin.?WT.n       ,„  „ 

LONDON- 

TOWK Di 

MiTBOPOUTAN 
OOOHTBT    _...  I 


rtr.  £'s  <terling,  GOO's  omittol.l 


£2,476  - 
1,000  + 
4.5?9  + 
1,011  + 
483  + 
8.055  + 
8,918  + 
1,742  + 
525  + 
1,320  + 


1918-    I 

e        29.5.41S  + 
6  24.631  + 

6         42.884  -<- 


£249 

91 

878 

181' 

50 

1,844 

701| 

111 

42 

112 


79,013 
4.819 
7,730 


£88,820  + 
40,971  + 

191,252  + 
35.578  + 
22,103  + 

333,487  + 

411.067  + 
83,959  + 
21,877,+ 
39.418  + 


11.471,977  + 
1,005,339  + 
1,756,524  + 


£7.279+   8-9 

4,580  +  12-6 

14,204+   8-0 

5.348  +  17-7 

3.817  +  19-6 

67,678  +  25-5 

87.084  +  26-9 

12-988  +  18'3 

4,7S6  +  27-8 

10,337  +  35-5 

1,242.127 +12-1 
133.065+15-3 
285.063 -fl  9-4 


;i" 


.Total" .      8'       363.003  +       91.562'     14,233,340+  1,660.255  ■fl3'2 

_The  following  ipTClal Jtamj  are  Inolnded  Id  tht  London  clearings : — 
6JO0K  BIOHANOB  " 


nwmaa  Dars. 


OOKROLa 
SBTTLINa  DATS. 


1918    I       «        +0T--      1918 
Oct.  27|     82u392i «-    7.990  ^ct- 
Not.  151      80.859+    14.066  •'nv. 
Nov.  30      57,782  +_16,201  Do.-. 
•16  agg- 1,113,068+  188,780' 


«    I  +  o»  -       ._ 

Fft.om!    +  7,B<t'!  Oct. 
,52,869     +  5.34Sl«nv. 
64,495|    +  8,189Uoc^ 
880.381'   +90,727 


POORTH  "  Of  m 

Month, 
i9lF|    e  ~i  +o»-» 

4  ra.«)ll+  ]!!.734 
4  46.764+  2.180 
*\    59.482+  18.409 


*  Oompawd  with  ■  year  ago. 


'633,578+101,331 


v.— FREIGHTS.— According  to  Messrs.    Farrar,  Groves  &  Co. 
j^nr»«<.r>tMtivp   steam    freight  nnntationd  compare    ao   follows  : — 


HOMEWARDS.      1916    1915 
Ak-I  tn  Lon.l.  or  Hull  180'0    40  0 

AoatraJiatoU.K 200/0    95/0 

AinIT  to  r..H.A.R —         — 

Bombay  to  p.p.  ...d.w.235'0    81'3 

Barmah  o.o 215'0  12T0 

Oalcuttato  p.p.....l.w.220/0  105/0 

Dannbe  to  A.R —        — 

Odmsa  tol,.ir..\.R.  ...  —  — 
lUPUta  to  n.K.Oont  150/0  115/0 
V.B.  Atlantlo  Ports  to 

L.H.  (cotton)   —    165/0 


1913   Hotn^wnrds—M"'      1918   1915    1913 

9'e   U.S.  \tl.  Ports  10  D.K. 
31/8      (grain)    16'6     15/0    1/lOi 

—     N.o.tor.II/cnttnn)       —        —         ^ 
18'9   N.n.toU.K.Cont.fgr.)    —       —       12/0 
24'3 
20/0  !  OUTWARDS. -OArliff  to 

9'9  Uiim.  Cn|.       Port  River  St.  Viu- 

8^0 '  hay,  omho.    Oairl,  Plate,  .--ont. 

13/6  1918-..    —      —      80/0    57'6     40/0 

,     1915...    —      —     62/6    390       — 

30/0  1913-  10'6    lO/'O     7'3    13/6       8/3 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  tvpo  years  : — 


DECEMBER  8. 


■BTALS.  MINERALS,  fte. 

■  f  on— .Scotch  pig  warrant!  ...ton 

—  Middleebro'  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London   tor 

—  Oommon  bars  top 

—  Stock,  Mlddlesbro' ton- 
Steel  Rails tor 

CoppeF — Standard...    toi 

—  8tock.Barope4aflt.,NoTj0  tons 
Tin— English  ingots tor 

—  Straits        „ toi 

TInpIatOS.I.O  coke,  S. Wales  bojt 

Lead— Soft  Foreign    toi 

Spelter— Ord.  Foreign toi 

Quieksllvep— (761b.)   botti 

Aluminium toi 

Antimony— Regnlus toi 

Coal— Steam  (best)  Cardiff  ...to, 

—  —   (best)  Newcastle tor 

CHEMICALS,  OILS.  &e. 
N.of  Soda— f.o.b.Ohile.perquinta 
Soda— Crystals  ei  ship    .   .  ..tc 
Coehlneal— Teneriflfe  Black  ...Ih 

Copra-Malay  ct  Straits  to. 

GarablBr—Qood  marks  cwi 

Indlpo— Bengal  good  to  fine., .lb 
Linseed  Oil— .ipot.  barrels  to 
Linseed— Calcutta,  spot     Jloib 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil— Spanish to 

Palm  Oil— Lagos    toi 

Petroleum— American  ...gallo" 
Rape  Oil— Refined  BnglUh  ...toi 

Soya  Oil    _ toi 

Tallow — Australian  mixed. ..cwt 

Turpentine— Amer c^ 

Rape  Seed— Toria 4161h 

Rubber— Para,  spot It 

—  Fine  plantation  (stud.  crepe)lh 
^World's  Prciiiction*  Oet,  toi^i 
Shellac- T.  N.Orange,fair...owt 

TEXTILES. 

Cotton— Middling  Upland lb 

—  Egyptian  good  fair  lb 

—  Pernambuco.  fair lb 

—  Mid.  Upl.  New  York  Ih 

—  Stock,  Liverpool-  Dec.  1    bale 

Plax— PetrogTad,Yarapol tO' 

Hemp— N.  Zealand,  good  fair  toi 

—  Manila.  Fair  strips  toi 

Jute — First  Marks,  spot  toi 

—  Red  900 toi 

Silk— Blue  Elephant Ih 

Wool— Pt.  Philip  unwashed  av.lb 

—  Lincoln  Half  Hogs    lb 

Hides— Eng.  Ox.  best,  G51b.  up.  lb 
Leather — Dressing  Hides lb 

VBG.  FOOD.  CORN  &e 

Wheat— Visible  supply  U.S.  b-af 

—  Red,  price.  N.Y.  601b.  ...bashe 

—  Bnglicb  (?ffr/tf^.avpr  4R0]b  q. 
Flour- War  .,'r.i.le,  official  2801b 
Barley — Eng,  ffa«.,aver.40O  Ib.q 
Oats— Eng.  Oas.,aver.3121b.  ...01 
Maize— N.Y.... (new  bushel)  561b 

—  Amer.  mixed,Liverpool  ..lOOIb 

—  La  Plata    .«    »801b.  qr 

Potatoes— Good  English  ......tO' 

RIee — Imports  to  Nov,  30...cwt=!. 

—  Exports  do.        ...cwts. 

—  Price.  Bassein owi 

Tapioca — Pearl,  medium     ..cwi 

Hay— Best... _2,0161b.  loa. 

Hops — English  ....„    owt 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hudqrs.  81b 

—  Scotch  sides  ._ 81b 

—  Bnglish 81b 

Mutton— Scotch  wethers 8Ib 

—  Bnglish  wethers 81b 

—  New  Zealand  frozen 8U 

Pork— Bnglish  and  lri.5b......81b 

Bacon— Irish  cw' 

—  Danish cwi 

—  American cwt 

Hams— Amer. long  cut  cwi 

.—  — shortcut    cwt. 

Lard— Amer.  pails   cwi 

Butter— Irish... ». cwi 

—  Danish « cwt 

—  Siberian ». »...aw1 

—  French  owl 

—  Australian cwi 

Cheese— Oanadian  ...— owt 

—  United  States    owt 

SUGAR,  COPFBB.  TEA,  &e 
Sufrar — Imports  to  Nov.  30  cwta. 

—  Home  consumotion  do.. ..cwts. 

—  Stock,  Nov.  30 cwts 

—  Price,  Java,  gs"  Pol owt 

Mauritius,  crystals cwt 

Tate's  Cubes,  No.  1      ..cwt 

Coffee— Imports  to  Nov.  30  cwts. 

—  Home  consumption  do.    cwts. 

—  Biports  do.    cwts 

—  Stock.  Nov.  30 cv/tp. 

—  Price  Oosta  Rica  gd.  to  flue  owi . 

Braril  (Santosl  spot  ...cwi. 

Tea— Import«...(to  Nov.  30)  Ibn. 
«■  Home  consumption  ilo.       lbs. 

—  Bxports  do.        lbs. 

—  Stook,  Nov.  30 lbs 

—  Prico,Indlan,Pek.Song.good  lb 
_  —  Ceylon,  Pek.Song.  Ord. ...lb 

.•  — Common  Oougou lb. 

Cocoit — firen8da.(rnod  to  Q  ne  oi?t 


1916. 


t 

t 

t 

£15  10 

£13  15 

4,173 

£10  17  6 

.-£151-£152 

16.924 

£188 

£186 

..  27/6-34  0 

£30  10 

£58 

£18  15 

nom. 

nom. 

nom. 

300 


9'3 

1000 

3'0-3'6 

£43  12/6 

420 

-..11/6-14  6 

£53  10 

1100 

£19-519  10 

£65— £70 

£4.5 

-..  1/U— 1'2» 

£55 

£46  10 

-.51/'0— 52  0 

500 

930 

3'4» 

32» 

17-700 

139'0 


-1219 

..   -ao-ss 

-.  -'12-89 
-.  20  05' 
-.  712,490 
..  £90non. 
-.  £5510" 

£57  15 

£41 

£38  10 

190 

1'65— 1'7 
1/81 

-/9! 

nom. 


146,487,000 

187K 

7r3 


59  0 

6.' 

41'4 

nom 

....13/5J— 13'6 

666 

.  200  0—250  0 
....  8.030.942 
.-..    3.199.690 

20  3 

.....  31'0-.33'0 
.  125'0— 150'0 
.£7  10— £8  10 


.-.  e'2-e'8 
....  7 '2— 7  4 
.-.      6'4— 6'8 

7  8— 8'4 

7,'8-8'0 

5/9 

7  0—8/0 

.114  0—120  0 
.  114  0 -120  r 
.  102''0— 1060 

,  110  0— uer 

.  104  0—1 08 'P 
.  97  9-98  9 
.  190'0— 212  r 
.218  0—222  0 


.192 '0—204  0 
.  196'0— 212'0 
.  120'0— 130  0 
.122/0-126'0 


..  28.970.88" 
-  25,764.32' 
..  3,109.00": 
300 

4i/7r 

47'li 

..    1,450.135 

253,974 

474.743 

..  1.227.000 
-77  0-84  0 

47  li 

342.003,881 

279.270.707 

.-  53-424.618 

125.667.000 

-/ll 


•/llj 
■/111 

-/BJ 

.  73/0— 75  0 


lais. 


191«. 


....  80'9 
74  6 
....  115  0 
..-.£13  10 
.£12  17'6 
.   124,382 

£10 

....£76  15 
....26.068 

£169 

£174 

22  6 

.£27  12  6 

£78 

.-..£16  10 
....    nom. 


20'9 


B'O 

..  42 '6-45  0 
..    1'9— 1/10 
...  £29-£29  15 

430 

..  14'6-15  0 

£34  7'6 

700 

£12— £12  5 

£52 

£39  10 

-/lO 

£44  10 

£33  5 

52  0 

459 

62  6 

211' 

..  3/5!— 3  61 

14.498 

78  0 


-•7-77 
.  -/9-55 
,  -/8-59n- 
,  12-40C. 
.   875.161 

£75 

..-.£36  1" 

£44 

.-.£27  in 

£24 

....     13'C 

1/0—1) 

1'7 

....     -/81 

2.'l-2/7 


-133.702.00^ 

1291c 

53'7 

48/0 

48'H 

3011 

nom 


9,'2— 9'3 

41'9 

.  95'O-105'0 
.—  9,773,267 
-..    3,946,151 

180 

19'6 

.  120 '0— 135  0 
.-.  £5  15-£7 


....    410— 5'1 

5  4-5 '6 

....    4'10-5" 

5  8-6  2 

5'4-5  8 

....    4'4— 4  10 

5  8-6  4 

.  940—1030 
.  94 '0—103  0 
.-.  88'O-9O'0 
.  94 '0—100  0 
....  96'0— 98  0 
.-58  3-59  0 
.  124  0-162  0 
.  172 '0— 176  0 
.  94  0-138  0 
-110  0— 154'0 
.  152:'0-158n 
..-.90  0-93  0 


SS'J 

52  21 

BBO 

89 

£7  7/8 

108,313 

£6  7'6 

£5612/6 

35,749 

..  £151-£152 

£148 

12  6— 12'7i 

£19  10 

-.E28-E28  5 

£11  5 

£82— £84 

£50-E55 

20  9 

13/3 


..    .   9/3 
:"4i2/6^/0 


...  £24  16— £25 

21'9 

13/6— 14'0 

£23 

47/0 

£8  ll'3-£8  15 

£54 

£30  3 

-/7i 

£33 

522 

-!!!'27''6— 30'6 

33'6 

51'0 

2'9S 

2'1 

10.753 

63'0-64/0 


■/4-34 

-/6-20 

-/4-75 

7-40C. 

736.600 

£45 

£94  5 

£23  15 

£19 

£17 

9'3 
-.-/Hi— I'Oi 
..   1/2-1/21 

.-/'81 

..     2/1—2/7 

121.703,000 

nom. 

42/2 

38/8 

30'2 

25/9 

71c. 

7'2J 

29'3 

..  70'0— 75'0 

4.767,227 

2,207.549 

17'0 

-.  15'0— 21'0 

85  0—92  8 
-.£3  5— £5  5 


4/3 

4/H 

4/7 

S/2 

5/0 

3'9 

.  4'0-4'8 
70'0— 78'0 
66  0—74  0 
.63  0— 71 '0 
.72  0-76  0 
,  70  0— 74'0 
.  55  3—56/0 


,  150  0— 154 '0 
,  120/0— 130  0 
,  120  0— 1340 
,  132'0— 1360 
...  77/0-79  0 


•  Estimated. 


27,667.404 34.505.143 

....  30.770.011 31,397.334 

3,167,000 6^83,000 

186 18  0 

nom 260— 27  0 

40  6 31'0 

1,488.164 931.095 

284.876 249.344 

584,119 56,').541 

838,009 357.000 

..70  0—80  0 760-85/0 

39  7» 43.3 

395,880,258 ...    302,849,031 
292.418.345—    295.458.127 

..  56.329.310 65.443.134 

148.464.000l...     74.486.000 
/8li -JS 

-'9 -m 

-n' -n 

0-920 ......  62th-63/9 


t  Market  suspended. 
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YII.— RAILWAY  AND    TRAMWAY   TRAFFIC   RECEIPTS. 


•,•  On  Attftttt  5,1914,  (JocerairKM  (U«n«d  control  «/roS««|fJo/  Great  Britain  imd» 
■arraiU,  rmeaobU  weeHf,  iisuea  in  purtuanet  of  B^^ulation  0/  tlu  Forces  Act,  187L 


IRISH. 


BeL  ft  O.Down' 
Oorli  BanJ>S.a 
Dublin  &  3.B. 
Ot.  Northern  ; 
Ot.3.&We8eem 
Mid.  Ot.  Wont.i 


Week 
ended 

Tino7 

Dec. 

nsc. 

Dec. 
Deo. 
Dec. 


Miles. 


80 
103 
180 
681 
1.130 
638 


4-or  — 
for  Tr. 


Grosg 
Receipts, 

£3.043 
2.163 
5.873 
25.840 
35.809 
13,235 


4- or—  on 
Year  Ago. 

+^156 
+  45 
+  1.006 
+  2,990 
+  3,165 


No. 
Wm 

48 
48 
48 
48 
48 


+      392  I  48 


Agsregrate  1     +  or  — 
Receipts,    |     for  Yr. 

~  177.565  !+ 

102.974  1+ 

279,845  i+ 
1,160,613  + 
1,614,917  ,+ 

635,786  1+ 


INDIAN. 


AJSam  Bengal 
Bars!  Ll^bi  ... 
Bengal  4  N.W. 
Bengal  Dooara 
Bong.  Nagpur 
Bomb.  BaFoda 

Burma  

East  Indian 
Qt.  Indian  Pen 
Madraa  &  S.M.I 
Kiram'8  Guar. 
Eoh.&Kamaon 
goath  Indian! 
gOoth    Punjab! 

COLONIAL 


Oct. 
Not. 
Oct. 
*<ov. 
Not. 
Nov. 
Oct. 
Dec. 
Dec. 
Not. 
Not. 
Oct. 
Nov, 


SB 

822 

4 

UB 

28 

2.087 

4 

163 

4 

2.743 

25 

2,869 

28 

1.342 

? 

2,719 

2 

i,\\y 

t 

3.168 

4 

888 

M.of  Jalyl 


647  , 
l.787t 


I  Rupees. 

^40  1,49,000' 

-  27,200; 
+23  3,25.300, 

-  44.671 
+67  I  8,46,000 

-  13.93.000 

-  i  4,55.753 
+  3  22.22,000 
-  123.41,3001 
+  37  7,80.000] 
+71  I  1,76.516 

■  -  60.975 
6,51,542 
6,38,8911 


Rupees. 


+  2 


9.975 
17,800 
9.425 
7.473 
13.000 
+  84,000 
+  76.412 
+  9.000 
+  71.600 
+  7.709 
+        6.478 

-  12,153 
+      18.583 

-  3,11,954 


* 
31 

4 

5 
31 

8 
30 

g 

9 

5 
4 

5 

4m 


7.B0. 

1,36? 

I2.O7I 

45.9l9 

1.473 

13,898 

7 

Rapees.     |    Rupees. 

~5,47,000+      41,472 

6.22,600  +      21,800 

1285.730  +     87.030 

1.89,360  -       7764 

2,87,53.638  +44,40,720 

95,01,000-  2,83-000 


1.17-59.007 

1,93,05,000 

1,68.29-800 

42.46,000 

873.349 

2.51.520 

28-14.730 

24,52,552 


+  8,06,032 
+  7.34.000 
+  13-48-022 
+  2,17,771 

-  24,501 

-  10602 
+      65,990 

-  5,23,567 


Can.  Northern 

Nff».     39 

Oan.    Paclflo... 

Not.      30 

Gd.Tnin*  Pac. 

Not.      21 

Oraod     TranJc 

Not,      30 

Ord.  Trunk  W. 

Not.      30 

D«t.  Qrd.  Ha, 

Not.      30 

Masbonaland 

M.0f  Sept. 

MM.  W.  Anst. 

M  Of  Sept. 

NewOape  Oent, 

Oct.       28 

BliodesUBIys. 

ILotSept. 

I [_ 

-  1 1,159.200  + 

+72   4,086.000- 

£26.401  - 

267-423  + 

46-851- 

17,062  - 

64,414  - 

6.464  + 

1,746  + 

87,187  + 


'      9.405 

12.993 

916 

4,008 

336 

189 

810 

277 

205 

1,397 


20.200  21 
18.000  21 
15.707  '0 
74,863  47 
6,254  47 
3,679  47 
3,536  1 2m 
811    3m 
14143 
8,74012m 


J_ 


18,146.100 

64,046.000 

414.523 

8,921,444 

1,753,963 

621,931 

628.198 

17,169 

67,220 

931,730 


+4.230,100 
+10519000 
-  88.563 
+1,511,674 


299,128 

91,775 

84,730 

444 

7,834 

102,371 


FOREIGN.   I I 

Argentine.   '  I 

Arg.  N.  Bast  ...  Dec.  2 

Arg.  Transand.  Deo.  2 

B.A.  &  P«cific    Dec.  2 

B.A.  Gt,  So  ....  Dec.  3 

B.A.  Western  Dec.  3 
B.  Ayr™  Central  M.of  Oct. 

Oent.  Argentine  Dec.  i 

Oord.       Central  Dec.  2 

Bntr«  Rios     ...  Dec.  2 

Brazilian.  I 

Brazil  Gt^outb.  M,ofScpt. 
Brazil  Railway  M,of5ep^.' 
Qt  W.  Brazil  Dec.  2 
Leopoldina     ...  De,-.       2 

Mogyana     M.ofSept.! 

Panlista      M.ofSeptJ 

Ban  Paolo Not.     26 

Sorocabana     ...  M.ofSepr^ 
S.of  Baliia,S.W.  M.of  Oct 
Chilean  and  I 
Peruvian.     { 
Antofagasta   ...  Doc.        3 

Araneo    M.of  Oct.l 

Nitrate  (2wk8.)  Not.  30 
Peruvian  Corp.  M.of  Nov, 

Tartal      iM.olOct. 

Cuban, 

Cuban  Central    I  Dec.        8 

Havana  Central  Dec.        2 

V.    of    Havana  Dec.       2 

W.   of    Havana  Dec.        2 

Uruguayan.   | 

Oent.    nmgnay  Dpc.       2 

„       (B.  Brt.)  Dec.        2 

„       (N.  Ext.)  Dec.         2 

„       (W.  Brt.  Dec.        2 

Mid.  Urugnay...  JM,ofNoT, 

N.W.    Uruguay  M.ofNOT. 

Orug.  Nortbem  M.of  Nov, 

Mlsc 


762 

111 

3,536 

3.792 

1,870 

190 


£ 

£ 

+     3£ 

+  25£ 

1,205  +  1?  £ 
831  +  «1,£ 


7,100'  + 
1,650  + 


83.000 
119,000 
50,000 
27-413 
108.000 
25-100 
10,500 


1,913  22 
20,  22 
5,000  22 
1,000  22 
4,000  22 

202 
1,400 
2,810 

100 


Alcoy  &  Gandla 

Bilbao 

Bolivar   

Odomb.  Katnt 
Oolomb,Northn, 
0ol.Ry3.(feNaV. 
Dorada  Bxt.  ... 
Egyptian  Delta 
Gt.  8.  of  Spain 
La  Gnaira  &  Ca. 
Paraguay  Oent. 
Puerto    Oabello 

Salvador     

Sante  Fe  Prov, 

French  Rwys, 

Samana&^'tingo 

Zafra  &  Hnelva 


110 
3,476 
1.010 
1-831 
1.180 

748 
163i 

966 


838 
B4i 
366 
1.069 
184 


-  |M  50,500 
+  45M3,863,000 

-  £  19.400 
+  ««£  29,067 
+  49  M2,300000 
+  27  "3,500-000 

£       38-896 
+  45  M  1,856-000 

-  IM    112,000 


I-eo.  2 
M.of  Nov. 
M.of  Oct. 
M.of  Oct. 
M.ofSept. 
M.of  Oct, 
M.of  Not, 

Nov.       10 

Not.  25 
^^  .of  Nov. 
Dec.  2 
M.of  Oct, 
Dec.       2 

M.of  Oct. 
M.of  Oct. 
M.of  Dot. 


70 
881 
147 

271 
311 
186 
211 
319 
113 
73 

33 

15 
136 

8« 

30 
e5i 

71 
■660 
104 

23 
266 

24 
100 

L181 
80 
112 


+  19£ 

-    £ 
£ 

S 
£ 


+  8£ 
E 
£ 
£ 


37-535 
12,000 
32.400 
925,820 
22,395 

9,073 

6.943 

33,889 

6.139 


15,600 

365.734 

5,200 

321 

131-435 

393-404 

1.629 

137,883 

13,000 


Am 
22 
22 
22 


147,402  - 

27,610  + 

1,846,000  + 

2,278.254  + 

1,159,000  + 

102,558  + 

2,474.700  - 

678,575  - 

255,700  + 


3,151 

16  550 

87,000 

229-346 

121,000 

3.631 

43,900 

5,170 

38,400 


9/«  332.570 
flm  32,029,000 

48    I      510,500 

48  1,206 112 
em  16.668.000 
9m  22.750.000 

47  t  1,343.048 
9ml3,369.000 

10m'      957,000 


+  25,070 
+2,689.442 
+      36,100 

-  227,838 
-1,174.162 
+  1,737.442 

-  90,716 
+  918,634 
+    109,480 


7,575  48 
2,775  10m 
7,720  47 
174,100 
4,687 


1,671,910  + 

94.300  + 

621.819  + 

£m    4,514.650  + 

4m]       78,660  + 


£ 
£ 
£ 

E 
£ 

1 
£ 

—  Ps. 

—  £ 

+  26E 

—  |E 

—  £ 

—  £ 

—  £ 
-  57E 

Pa. 


—     S 


+ 
+ 
+ 


16,204 

5,282 

2-256 

2.839 
13.404  + 
26-600  + 

1,830  ,- 

14,500  - 
5,437  + 
6,750  - 

12-400  + 
4,599  + 

19,314  + 
8-300  + 
9.176  + 

70-426  - 
7,000  + 
2,770  + 
3.000  - 

25,200,+ 


717  22 
1,474  22 
6,844  22 

263  22 

1,120  22 
717|  22 
349,  22 
241  22 
4.463  5m 
3,235;  6m 
127     6m 

3,500  48 

221|  11m 
1.574     4m 
2,740  10m 
325     ?m 
1-876     4m 
1-400  11m 
2-535  31 
14,603,  47 
S50   11m 
350  22 
710,  10m 
8,380  22 


200,648  + 
139.525  + 
684,544  + 
126,506  + 


89,408+  7,838' 10m  907,719+  141,834 
6,000  +  785  10"!  88,950  +  5,877 
12,003  +         667  10'"'      116,211  +     31,892 


+ 
+ 

+ 


269,551 
90,675 
43,5?5 
40,924  - 
68.786  + 
119.207  + 
8,537  - 


614,800 
52.244 
30.260 

115.860 
15.175 
90971 
91,200 

1?5,416 

3,540.4^4 

85,250 

57,440 

33.733 

447,485 


477.075 

27,269 

295-442 

656.873 

13,199 

21,978 

17.194 

124-511 

18,251 

9,606 

8,087 

553 

162 

7,339 

2,059 

313 

28,600 

3,321 

458 

11,618 
1.332 
8.498 
5,900 

24-892 
697.644 

10-750 
5,180 
2.193 

38,135 


TRAMWAYS] 1 I ( ] 

Anglo-Argentine  Dec.       2'  389t    +  81*  £     52,450 

Auckland  (4wte)  Nov.     20,  27      +      )  £     20,729 

Braiili'nTracfn  .M  of  Oct.  —              M.l  7,037,000 

Brisb.anc  Electric  M.ofNov.  SO          —      £     26.740 

Bristol  Dec.       1  31         —     '£       9.831 

British  Columbia  M.of  Oct.   842      +     6i,  1673,544 

Calcutta    Dec.       2  3611        —     |R    72  607 

Cape  Electric   ...M.of  Oct.  42-3 

Oarth  .Si  Herr.   ...jM.ofNov.  g 

Cork  Electric   ...  Nov.     30  81 

Dublin  United  ...]De,-,       1  K4i 

Havana    Electric  M.ofSept.  86 

WeofThanet  ...Don.       2  21 

Kalgoorlie     M.olSept.j  gM 

Lanarkshire  Kov.     30,  S8f 

Lima  Lgt.&  Trms  M  of  Oci.  — 

Madraa     Electric  Not.     30  22 

Manila     Electric  M  of  Oct.]  55 

PMn»mbnco..„..  Doc.        3  48}        —     I 

Prorindal Dec.        2  2l! 

Rangoon  Electric  M.ofKov.l  86 

V.  of  Montevideo  M.ofNov.  BO 

Yorka.  W.  Elding  Dec.       3I  24U 


17,369 
£  2-252 
E  1,632 
E  6,062 
I  507,562 
£ 

2,788 

2,186 

33.292 

29.684 

140,050 

3.600 

1.892 

6.033, 

28,404 

1,767' 


+       496 

-  181 

+244,000 

-  4,380 
+  55 
+  34,718 
+    6,468 

-  1 
+  162 
+  185 
+  428 
+  64,060 
+         34 

-  209 
^-  285 
+  1,081 
f  3.827 
+  16,919 


+ 


258 
25 
5 

396' 


48    t 
20    ' 

10m 
lira 

48 

4  m 

*!  ' 

4/n 
11m 
48  1 
48    I 

9  m 

9 

9,« 

48    1 
10m 

47  ] 
10m 

48  { 
9 

11m 

1m 

48  I 


I. 


2,454,431 

105,015 

68,286,000 

357.160 

484,826 

2,202,570 

31,76  326 

66.634 

27,391 

57,679 

292,636 

4,407,453 

2,506 

23,267 

111,188 

337,350 

6,95-170 

1,297,433 

147,947 

18,756 

51,404 


+       5,392 
+  979 

+  4,036,890 


19-086 

23-881 

128-873 

1,78,015 

1,935 

7,652 

1.930 

1,280 

298,518 

67 

1.849 

16,094 

16.858 

51,009 

73,113 

458 

338 

1,839 


U.S.  AND  CANADIAN  RAILWAY  REVENUE  STATEMENTS. 


Oct. 


(a)  Net  alter  taxes.         | 
fb)  Net  before  taxes.  Period 

468    Cos.    (OOO's    omitted)   Sept. 
(Vtde  N.  T.Ckroni'lr)  3  mo8. 1  'o     Sept, 
Alabama  Gt.   Southern     •    Sept, 

3  mos.    '"     Sept, 
Atchison,  Top.  &  S.Fo.     •    Oct, 

4  mos.    *o       Oct, 
Atlantic     Coast     Line...  a    Oct. 

4  mos. 
Baltimore  &  Ohio b 

4  mos. 
Oanadiaa  Northern  h 

4  mos. 
Canadian  Pacific   ■ 

4  mos. 
Chesapeake  &  Ohio 

4  mos. 
Chicago  &  North  Western  a 

4  mos. 
Chic.  Burllngton&Qnincy  • 

3  mos. 
Chicago   Great    Western  b 

4  mos. 
Chic.  MIL  &  St  Paul...  » 

4  mos. 
Chic.  Rock   I.  &  Pacinc 

4  mol.j 
Oh.St.P.  Mio.  &  Omaha    a 

3  mos.' 
Clev.  Oin.  Chic.  &  St.  L.  •] 

9  mos.^ 
Colorado  4;  Southern  ...     aj 

4  mos.: 
Cuba    Railroad a' 

3  mos,' 

Delaware  &  Hudson a, 

10  mos. 
Denver  <t   Eio  Grande     a] 

3  moj.l 
Erie  Railroad     a 

10  mos. 
Grand  Trunk  Railway     a 

10  77105.1 

Det  Gd.  Haven  &  Milw.al 

10  mo*. 
Grand  Trunk  Western    a] 

10  77ioa. 
Great  Northern     a 

4  77tOS. 

Hocking  Valley     a 

3  mos. 
Illinois  Central  a 

4  mos. 
Tazoo  k  Miss.  Val....  » 

3  77105. 

Central  of  Georgia... 

3  ""o*. 

Kansas    City    Southern     a 

4  77105. 

Lehigh  Valley    • 

4  77105.! 

Louisville  &   Nashville    a 

4  77105. 

Michigan  Central  • 

9  77105. 

Min.  St.  P.  (Soo)  System  ■ 

4  77105. 

Miss.  Kansas  &  Texas...  » 
4  mos.\ 
Missouri  Pacific     

3  f7W5. 

New  York  Central    a 

10  77105. 

N.Y.N.  Haven  &  Hart,    a 

3  "105. 

N.Y.  Ontario  &  Western  a 

4  77105. 

Norfolk  &  Western  • 

4  77105. 

■ 

4  mas. 


86,2811+       9,143 


9  77U75.' 


Northern  Pacific  . 
Pennsylvania  RR, 
Pennsylvania  Co. 

9  77105. 

Pitts.  0.0.  &  St.  Louis    • 

10  77105, 

Phlla.  &  Reading  By....  b 

4  77105, 

Phila.  &  E,  Coal  &  Iron  b 

4  77105. 

St.  L.-Saii  Francisco  Ry.    b 

3  77105. 

Seaboard  Air  Line    • 

3  77105. 

Southern  Pacific    _ a 

4  77105. 

Southern     a 

4  77105. 

TJnion  Pacific     a 

4  77105. 

Wabash  a 

10  77105. 

Western  Faciflo     ■■ 

3  77105. 


Oct, 

(o      Oct. 

Oct, 

(0      Oct. 

Oct, 

to       Oct, 

Oct, 

"•       Oct 

Urt, 

to 

Sept, 

•o     Sept. 

Oct, 

10      Oct, 

Oct. 

lo      Oct, 

Oct. 

to      Oct. 

Sept, 

lo     Sept. 

Sept, 

lo     Sept, 

Oct. 

to      Oct. 

Sept. 

70     Sept, 

Oct, 

to      Oct. 

Sept. 

to    Sept. 

Oct. 

10      Oct 

Oct. 

lo      Oct, 

Oct. 

to      OOt.l 

"ct. 

lo      Oct. 

Oct. 

lo      Oct. 

Sept. 

lo     Sept. 

Oct. 

'o      Oct, 

Sept. 

10     Sept. 

=ept, 

to     Sept. 

Oct. 

to      Oct. 

Oct. 

lo      Oct. 

Oct, 

lo       Oct 

=^pt. 

lo     Sept. 

Oct. 

10      Oct, 

Oct. 

to       Oct. 

Sept. 

Hi     Sept. 

Oct. 

to       Oct. 

Sept. 

to     Sept. 

Oct. 

to      Oct. 

Oct. 

'o      Oct. 

Oct. 

In         Oct. 

Sept. 
to     Sept. 
Sept. 
lo     Sept, 
Oct. 


Oct 

Oct. 

'oct. 


to 

Oct. 

to 

Oot, 

to 

Sept, 

to     Sept. 

Sept. 

to     Sept, 

Oct. 

to      Oct. 

Oct, 

to      Oot.l 

Oct.         I 

to      Oct. 

Oct. 

to      Oct.j 

Sept.       1 

to     Sept.' 


Gross        j      +  or  — 
Receipts j     for  Year 

J332.889  +      138,658 
971,3S9  + 137,  Z.5 

496,000  +       88,000 

1  439,000  +       231,000 

13.592-000  +  2,207,000 

SI  305.000  +    7,798,000 

3.0R9.000  +      516-000 

11  04(!.000  +   1,918,000 

10  653.000  +      654000 

il  S7S.000  +    4,23fi.000 

3.716,800  +        38-300 

14  411.800  +    4,043.000 

13.237-000  -      206-000 

SO.889,000  + 10,47  n.OOO 

4-315-000  +      338-000 

ie.792,000  +   1.154,000 

9-788-000  +  1.205.000 

36.112,000  +  4.831,000 

10,374.000+   1,467,000 

28,S'i9.000  -).   4,440,000 

1,566-000  +      254-000 

S  756,000  +       SW.OOO 

10,575,000+    1.059-000 

39.930,000  +    4.698,000 

7.527.000+    1,195.000 

28  342.000+    4.106.000 

2,043-000  +      341-000 

S.401,000  4.       844,000 

4,136.000  +      523.000 

34  385,000  +    7  002.000 

li626,000  +      140,000 

5  759.000  4-       S88,0tl0 

522,000  +      110000 

1  $52,000  +       404.000 

2!324.000  +        48.000 

22  1113.000  +    2,877,000 

2434-000  -        10000 

6.891.000  +       202.000 

6.664.000  +       97000 

69,171,000  +    8,123,000 

£948.910  +     £211.000 

8,034.300  + 

56.500  - 

567.050,+ 

1.57.650  - 

1,597,800  + 

$3.3.54.000- 

Z2.059.000  + 

812.000  + 

2.408,000  + 

6.819-000  + 


Net 
Receiot<i 


+  or 
for  Yeai 

$124,448  ^^~»1M 
3S8,99S  +       Stfi 

156,000  +       WD 


25,616.000 
1,333,000 
3,636,000 

l,24?.ono 

3,476,000 
1,096,000 
3,956,000 


4.435-000  - 


17,487,000 

6-842.000 

21,985.000 

4,n97.noo 

33.910,000 

3-250,000 
12,627,000 

3-899.000 
13,674.000 

6-199.000 

18.094.000 

17.85'?.000 

168,629,000 

7,106  000 

21.223,000 

634  000 

3,362.000 

6,266-000 
20,576,000 

7,683-000 

29,0.33  000 

19-970-000 

171,918.000 


1,240,100 

3.800  Dr, 

100,600 

3,050 

316,350 

$632,000 

3,190,000 
132,000 
535.000 
726000 

3,358.000 
233.000 
638.000 
148.000 
492.000 
119.000 
470.000 
204000 

1,391.000 
818.000 

2,985.000 
754.000 

7,736.000 
355,000 
955.000 
953.000 

2,930,000 
971.000 

2.901.000 

1.632.000 


+  32,551.000 


+  792,000 

+  2,398.000 

+  131-000 

—  4,000 

+  378-000 

+  1,702,000 

+  517.000 

+  3,672.000 

+  1-81R-000 

+31.177.000 

6,951,000+  617.000 

66,762,0O0\+  13,792,000 

4.561.000  +  480.000 

42.161.000  +  8,623,000 

5.600.000  +  370.000 

20,755,000  +  2,750,000 

4,789-000+  1-190-000 

14,118,000]+  4,603,000 

4.478.000+  746  000 

13.385,000,+  2,690,000 

2,039,000  +  257,000 

5,700.000+  598,000 

15.692,000+  1.559.000 

60,2».>,000+  6.713.000 

7.428.000+  1,111,000 

25,754.000  +  3.188.000 

11,985,000+  1.709,000 

42  991,000  +  7,270.000 

3,557.000  +  573,000] 

30.969.000+  «,tf6,3,000 

833.000  +  153,000 

2,413,000  +  308,000' 


451.000  +      115,0 

5516,000  +  1,761,0 

19,509.000  +  5,164,0 

882-000  +     284,0 

2.480,001)  +   1,117,0 

3.061-000  -      100.01 

12,729.000  -        »7,»j 

1.220.300  -       38.7 

4.222,300  +   1,721,3  I  I 

6-675-000  -     904,0   ' 

20,290.000  +  2,723fi' 

1-394-000  +      118*1 

5,684,000+      SOOfi] 

3,395,000  +     699J) 

11.695.000  +  2,S63JI 

4,341.000  +     921.0 

10,979.000  +  2,923fi 

503,000  +     134,01 

1,800.000  +      478,0 

3.572,000  +     137,0 

13.191,000  +  1,066,0 

2.321,000  +  1,024,0 

8,391,000  +  3,898,0 

678,000  +     23U) 

1,622,000  +     SUA 

1,326,000  +     173« 

9  996,000  +  4,lStfi 

649,000  +       90,Ol 

2,060,000  + 

183,000  + 

706,000  + 

736,000  — 

6,622,000  — 

923.000  - 

2  SS4,000  + 

1,638,000  — 

15,6  0,000  + 

£277,100  + 

2,320,400  + 

4,250- 

31.100\- 

24.050  - 

384.150  + 

$3,690-000  -  $1.2 

13,565,000  —      2K. 

269-000  +       1. 

794,000+       7,-.-- 

1,716,000+   mm 

5,826,000,+  1,S35M 

460,000  +     1S!B,0C 
1,075,000  + 

381,000, + 

918.000  + 

428.000  + 
1,451,000  + 
1.211-000  - 
4.725,000  + 
1.967-000!  + 


ss 


2a 


358,0( 
41,0(1 

233,01 
47,0c 

142.U 

159,0C 
86,01 

432,00 


+  1,S0S,0( 


6.755,000 

1.338-000 
10,322.000 

1.337.000 

5,310.000   . 

1,096-0001+ 

3.177.000,+ 

1.621,000+       

4  394,000+  1,085,01, 

5.677,n00;+     164.00 
53,702,000  +15,056,01. 


241,00 
3,997,0i 
358.0C 
765,0', 
191.00 
53m 
404,OC 


26,00 
460,00 
116,00 
62,00 
80,00 
631.00 
107,00 
1,522.0(1 
397-00 
+10,996,0', 
-  353-00 
+  4,971,00 
4R,00 
2,842,01, 
86.00 
1,150.00 
246,00 
693,00 
495,00 
896  00 
60,00 

ie,oo 

632.00 

3,165,M 

554.00 


2.187,000  ■ 

6,931,000  ■ 
81,000  - 

1,051.000- 

2,124,000  - 

S.073,000  - 

3-272,000  - 
11.777.000  - 

5.932-O0O  - 
42,665,000  ■ 

2-056-000  ■ 

9,591.000- 

1.172-000  ■ 
10,114,000  - 

2-113.000- 

7,951,000  ■ 
682,000  + 
780,000  + 

1,689,000  + 

4,416.000\  + 
495,000  + 

1.229,009  + 

5,916-000  + 
22  376,000  + 

2,433,000  +  .  "sj-a; 

7,675.000  +  J,lSlfi» 

5.797-000  +  1,128.00 
18,704.000  +  3,854,0* 

1.236.000  +     317.09 

9,447,000  +  4,842,M 
336-000  +  108.M 
951,000  +     gJ7,W 


LATER  AMERICAN 
TRAFFICS. 


Alabama  Gt.  Southern 

Chesapeake  A:  Ohio  

Chicago  Great  Western    

Colorado  &  Sonthem   

Denver  &  Rio  Grande 

Great  Northern 

Illinois  Central  

Tazoo  and  Mire  Valley 

Louisville  &  Nashville 

Minn.  St.  Paul  &  S.S.M.  (Soo) 
Missouri,  Kansas  &  Texas... 
Southern  Railway 


Week 
ended 


Nov.  14 
Nov.  30 
Nov.  30 
Not.  21 
Nov.  30 
M.of  0,-t. 
M.of  Oct. 
M.of  Oct. 
Nov.  21 
Nov.  14 
Nov.  30 
Nov.     30 


Gross    I     +  or  —       No.  Aggreeate 
Receipts      for  Year     Wks    Receipts 


$111,000  + 

1,489,000  + 

343,0001  + 

-375.000- 

707-000  + 

8.364-000- 

6-8I9.OOO1  + 

1,631-000  + 

1,402,000  + 

711.000- 

1,046.000  + 

2,070.000'  + 


$4,000' 
103,000 

22.000, 
6,000, 

51,000 
832-000 
726-000 
286-000 
237-000, 
170.000| 

79,000 
193,000 


19 
21 
21 
20 
21 
4m 


$2,174, 
20,976- 
7-175. 
6-869, 
11.860. 
_  3.590, 
4m  25.616. 
4m:  5.267. 
20   26.118. 

20  1I4-OOI, 

21  17.154. 
21  '32,730 


forTe»r 


,000  +  $263.0« 
000+1,344.00 
000,+    919,00 
000  +   609,00 
000+   416,00 
,000  -1,212,00 
Ono  +3,358,00 
,000  +    923,0^ 
,000  +3,576,0 
,000+    515,0 
,000  +3,3854 
,000  +4,044,(1 
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PROTKUT  your  home  and  all  in  it  by  the  new  Tloasc-Jiolders' 
anil  House-otoners'  "  ALL-IN  "  Pulicies.  Practically  every 
domestic  risk  covered.  Write  to-day  for  interesting  explanatory 
Booklet  No.   11. 

BRITISH  DOMINIONS  GENERAL  ASSURANCE   CO.,   LTD. 

5  Old   Broad  Street,    London,   E.C. 

Head  Office  :  Royal  Exchange  Avenue,  E.C 

App/ntitioii    tui'  Aiiaiciea  tn  ited. 


TO  OUR  READERS. 


Owing  to  the  scarcity  of  paper,  in  con- 
sequence of  the  Governmental  restriction  of 
imports,  readers  are  requested  to  place  their 
orders  for  copies  of  "  The  Statist  "with  their 
Newsagent  in  advance.  By  so  doing  they  will 
assure  regular  delivery. 


SPECIAL  INSURANCE  NUMBER. 


The  Annual  Insurance  Number  of  THE  STATIST 
will  be  issued  on  December  16.  The  work  is  the  most 
comprehensive  of  its  kind,  and  places  at  the  disposal  of 
everyone  accurate  knowledge  concerning  the  really 
important  phases  of  Life  Assurance.  Every  undertak- 
ing is  dealt  with  fully,  and  the  intending  assurant 
is  clearly  shown  the  benefits  offered  by  and  the 
position  of  each  Company.  The  great  importance  of 
Insurance  has  been  further  demonstrated  during  the 
War,  and  intending  assurants  will  find  our  Special 
Issue  of  great  value  in  helping  them  to  decide  upon 
the  offices  from  which  they  may  obtain  the  best 
results.  Other  forms  of  insurance,  such  as  Fire, 
Marine,  Accident,  &c.,  are  also  dealt  with  fully. 

Orders  for  extra  copies  should  be  sent  in  before 
date  of  issue. 


laftst 


ONDON,  SATUEDAY,  DECEMBER  9,  1916 


THE    CABINET  CRISIS. 

The  Cabinet  crisis,  which  had  been  impending  for  a 
considerable  time,  suddenly  burst  forth  at  the  end  of 
last  week.  It  was  immediately  provoked  by  the 
demand  addressed  by  Mr.  Lloyd  George  to  the  Prime 
Minister  that  the  War  Council  of  the  Cabinet  should 
consist  in  future  of  only  four  members  ;  that  the  Prime 
Minister  should  not  be  a  regular  member,  but  might 
attend  and  preside  when  he  found  it  convenient;  and 
that  its  decisions  should  be  conclusive,  without  refer- 
ence to  the  Cabinet.  For  a  moment  it  looked  as  if  an 
aiTangement  could  be  amved  at  by  a  simple  modifica- 
tion of  the  proposal.  But  ultimately  the  Prime 
Minister  refused  to  agree;  and  ho  soon  found  that  his 
own  resignation  became  necessary.  No  serious  student 
of  English  political  affaiis  can  be  surprised.  For 
to  such  a  person  it  must  have  seemed  inevitable  that 
the  Coalition  would  break  down.  To  begin  with,  the 
Coalition  was  formed  of  two  parties  which  thomsolves 
were  torn  asunder  by  dissension.  The  Conservative 
party  broke  up  11  years  ago  because  it  could  not  agree 


in  any  policy.  It  was  composed  of  Protectionists  and 
Free  Traders,  of  militarists  and  anti-militarists,  of 
old  Tories  and  Progressives.  Again,  the  Liberal 
party  was  itself  not  more  united.  Indeed,  the 
idea  of  a  Coalition  was  promoted  by  the  fact  that  there 
was  a  bitter  difference  of  opinion  in  the  Cabinet. 
Moreover,  its  supporters  consisted  of  Capitalist  and 
Labour  members,  of  Unionists,  and  of  Irish 
Nationalists.  It  was  so  clear  when  the  Coalition  took 
place  that  it  could  not  last  long  that  in  this 
Journal  we  predicted  that  the  knell  of  the  historic 
Liberal  party  had  been  sounded.  That  that  prediction 
is  verifying  itself  can  be  clearly  seen  by  anybody 
who  has  followed  the  development  of  feehng  in  the 
Liberal  party.  Manifestly  the  pai'ty  is  torn  asunder. 
There  are  supporters  not  only  of  Mr.  Asquith  and 
of  Mr.  Lloyd  George,  but  there  are  strong  Capitalistic 
sections  and  strong  Labour  sections.  The  Coalition, 
then,  was  doomed  to  failure.  It  may  be  objected 
that  it  is  being  followed  by  a  new  CoaUtion.  It  is 
true  that  it  is  being  followed  by  a  Government  drawn 
from  several  parties  and  supported  by  men  many  of 
whom  agi-ee  upon  nothing  but  the  desire  to  conduct 
the  "War  with  a  sole  view  to  an  early  and  complete 
success.  That,  however,  is  different  from  a  Coalition. 
Mr.  Lloyd  George  has  come  to  be  regarded,  firstly, 
as  the  most  capable  public  maxi  we  have  who  is  called 
upon  to  act  whenever  energetic  action  is  required ;  and, 
in  the  second  place,  as  the  embodiment  of  the  spirit 
of  opposition  to  Prussian  militarism.  He  has  been 
able  to  gather  round  him  followers  from  every  party, 
which  is  an  entirely  different  thing  from  a  formal 
Coalition.  Anybody  who  will  keep  clearly  in  mind 
the  history  of  the  crisis  since  it  broke  out  will  see  that 
this  is  so. 

When  Mr.  Asquith  thought  it  right  to  resign  he 
recommended  the  King  to  send  for  Mr.  Bonar  Law  as 
the  leader  of  the  Consei'vative  party,  and  therefore, 
according  to  tradition,  the  rightful  person  to  be  first 
invited  to  form  a  new  Government.  Mr.  Bonar  Law, 
however,  soon  recognised  that  it  was  impossible  for 
him  to  form  a  Government.  Mr.  Lloyd  George. 
therefore,  was  commissioned  to  do  so;  and  he  has 
succeeded.  He  has  succeeded  because  all  parties 
i-ecognise  that  he  is  the  one  man  fit  for  the  occasion. 
He  starts,  therefore,  with  an  immense  advantage  of 
having  public  opinion  behind  him.  Yet  it  would  be 
misleading  ourselves  and  unfair  to  the  new  Prime 
Minister  not  to  recognise  that  he  has  an  exceedingly 
fomiidable  task  upon  his  hands.  He  inherits  a  con- 
dition of  things  which,  to  say  the  least,  it  will  not 
be  easy  to  put  in  order.  We  have  the  greatest  Navy 
in  the  world  and  an  immense  Army.  But  we  have 
found  up  to  the  present  no  military  leader  capable  of 
coping  with  the  enemy.  On  the  contrarj',  we  have 
so  bungled  our  affairs  that  although  the  Entente  Allies 
enormously  exceed  in  every  kind  of  resource  the 
Central  European  Powers,  yet  those  Powers  arc  able 
to  hold  nearly  all  of  France  originally  occupied,  the 
whole  of  Belgium  and  Serbia,  and  likewise  Russian 
Poland;  while  they  have  now  seized  the  capital  of 
Eoumania,  and  apparently  are  successfully  oveiTun- 
ning  the  whole  kingdom.  To  remedy  all  this  will 
be  no  easy  matter.  Of  course,  the  Entente  Allies 
have  abundant  resources.  They  are  immensely 
superior  in  man-power.  Therefore  there  can  be  no 
doubt  that  they  have,  though  he  has  not  yet  been  dis- 
covered, a  leader  capable  of  winning  the  War  com- 
pletely and  quickly.  The  first  duty,  then,  of  the  new 
Government  will  be  to  establish  a  unified  policy  be- 
tween all  the  Allies,  and  to  can-y  that  policy  through 
with  earnestness  and  without  a  moment's  hesitation. 
Our  daily  contemporaries,  as  is  natural,  have  devoted 
great  attention  to  the  successive  steps  in  the  solving 
of  the  crisis,  and  are  exhibiting  great  interest  in  the 
composition  of  the  now  Cabinet  and  its  prospects  of 
support  in  the  House  of  Commons.  Personally,  we 
attach  very  littlo  importance  to  this.  The  country 
desires  witli  all  its  heart  an  earnest  prosecution  of  the 
War  to  early  victorv.    If  the  Government  can  realise 
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that,  it  will  have  the  whole  nation  behind  it.  If,  on 
the  contrary,  it  hesitates  and  procrastinates,  there  will 
be  a  speedy  renewal  of  dissatisfaction.  It  is  earnestly 
to  be  hoped,  then,  that  the  formation  of  the  new 
Government  will  be  pushed  forward  without  a 
moment's  avoidable  delay,  and  that  its  whole  attention 
will  be  devoted  to  the  earnest  and  unhesitating  prose- 
cution of  the  War.  Respecting  the  support  the  new 
Prime  Minister  can  count  upon  a.t  first  it  is  useless  to 
speculate  now.  When  Parliament  resumes  its  regular 
sittings  that  will  be  clearly  seen.  But  even  the  first 
hesitations  will  matter  little.  If  the  Government  shows 
that  it  has  the  resolution  to  push  the  War  actively 
and  successfully,  it  will  win  over  all  parties.'  If  it 
does  not,  we  shall  have  chaos  again. 


THE    ROUMANIAN   DEFEAT. 

The  occupation  of  Bucharest  ond  of  the  oil  district  of 
Eoumania  is  unquestionably  a  great  achievement  for 
the  enemy  and  a  great  blow  to  the  Entente  Powers. 
It  is,  in  fact,  little  to  the  credit  of  the  Entente  Govern- 
ments that  when  they  understood  that  Eoumania  was 
a.bo'ut  to  throw  in  her  fortunes  with  them  they  did 
not  arrange  for  her  support  by  armies  strong  enough 
to  deal  with  any  attack  that  might  be  made  upon  her. 
It  was  well  known  by  every  person  who  paid  attention 
to  the  matter  that  the  defection  of  Eoumania  would 
be  most  strongly  resented  by  Germany,  not  only 
because  the  Roumanian  King  is  a  Plohenzollern,  but 
because  he  bos  acted  so  differently  from  the  way  in 
which  his  immediate  predecessor  acted.  Therefore, 
everybody  who  was  capable  of  understanding  the  situa- 
tion ought  to  have  known  that  there  would  be  a  strong 
desire  in  Germany  to  punish  the  King,  a  desire  which 
would  be  still  further  inflamed  by  the  need  that  Ger- 
many has  both  for  provisions  and  for  oil.  Conse- 
quently, nobody  competent  to  form  en  opinion  can 
have  been  in  any  doubt  that  a  most  serious  attehnpt 
would  be  made  to  crush  Eoumania,  to  replenish 
German  supplies  and  to  keep  open  the  road  to  Con- 
stantinople. Unfortunately,  the  plain  duty  to  support 
our  latest  ally  has  been  neglected,  and,  in  conse- 
quence, disaster  has  been  brought  upon  the  little 
kingdom,  while  the  distress  of  Germany  has  been 
relieved. 


RUSSIA  AND  CONSTANTINOPLE. 

M.  Teepoff,  the  new  Eussian  Prime  Minister,  read  a 
declaration  in  the  Duma  on  Saturday  last  to  the  effect 
that  an  agreement  concluded  last  year  between  Eussia, 
Fra'ice,  and  Great  Britain,  to  which  Italy  had  subse- 
quently adhered,   definitely  established  Eussia's  right 
to  the  Straits  and  to  Constantinople.     The  announce- 
ment but  confirms  the  intei-pretation  put  upon  a  state- 
ment of  Mr.   Asquith  when   addressing ,  the  members 
of  the  Duma  who  visited  this  country  last  May.     He 
did  not  as  definitely    as  M.   Trepoff  state   what  the 
agreement  was,  but  nobody  doubted  that  it  included 
the  recognition  of  Eussia's"riglit  to  the  control  of  the 
Dardanelles.     It  is  incredible,  indeed,  that  Eussia  could 
longer  agree  to  leave  the  Dardanelles  under  a  control 
which   might  at   any  time  close   the   Straits   against 
Russia  herself.    The  experience  of  the  past  two  years 
and  four  months  has  been  too  bitter  and  too  conclusive 
to  make  that  possible.     If,  then,  the  Entente  Alliance 
was  to  be  maintained,  it  is   perfectly  evident  that  it 
was  the  duty  of  the  Eussian  Government  to  insist  that 
it  should   have  at  all  times  the   right,   recognised  by 
all  its  Allies,  to  insist   upon  the   Straits   being  kept 
open.     For  a  long  time  previous  to  hostilities,  we  of 
tliis  Journal  had  foreseen  that  such  a  right  must  be 
conceded;  that  the  control  of  the  Dardanelles   by  a 
Power  which  might  become  hostile  to  Eussia  could  not 
be  agreed  to  by  Eussia ;  and,  therefore,  that,  unless  a 
great  war  was  to  bo  brought  on,  the  right  of  Russia 
to  keep  open  her  principal  means  of  communication 
with  the  outer  world  was  a  foregone  conclusion.    Nor 


do  we  see  any  real  grounds  for  condemning  the  con- 
cession. The  old  jealousy  of  Eussia  appears  to  us  to 
have  been  founded  on  an  entirely  wrong  view  of  the 
whole  condition  of  Europe  and  Asia.  In  addition  to 
this,  we  would  point  out  that  for  a  generation  at  least 
it  is  of  the  very  highest  interest  to  Eussia  to  maintain 
peace.  Her  unpreparedness  for  war  has  been  proved 
in  the  most  emphatic  manner  ever  since  August  of 
1914.  And  it  is  inconceivable  that  she  can  be  really 
prepared  for  a  great  European  war  for  many  a  long 
year  yet.  Therefore,  it  seems  reasonably  certain  that 
the  possession  of  Constantinople  and  the  Straits  will 
satisfy  the  reasonable  aspirations  of  Eussia,  and  tend 
to  strengthen  the  peace,  and  more  particularly  to  draw 
closer  the  relations  between  this  country  and  Russia. 
On  the  other  hand,  if  it  had  been  attempted  unwisely 
to  exclude  Eussia  from  the  control  of  the  Straits,  it 
was  almost  inevitable  that  the  militarist  party  in  that 
country  should  get  the  upper  hand,  that  every  effort 
would  be  made  to  prepare  for  war  as  quickly  as  pos- 
sible, and,  therefore,  that  rumours  of  war  and  prepara- 
tions for  war  would  go  on  for  a  long  time  to  come. 


THE  IMPERIAL  BANK  OF  RUSSIA. 

The  report  of  the  Imperial  Bank  of  Eussia  for  the 
year  1915  is  a  most  interesting  and  instructive  docu- 
ment. It  is,  at  the  same  time,  exceedingly  full, 
extending  to  127  large  pages,  exclusive  of  charts,  maps, 
and  the  like.  It  wdl  he  recollected  that,  while  all  the 
Entente  Powers  were  more  or  less  unprepared  for 
hostilities,  Eussia  was  especially  so,  owing  to  the 
Manchurian  War,  the  insm'rectionary  movements 
which  followed  it,  the  reconstruction  of  the  army  and 
the  navy,  the  reform  of  the  landed  system,  the  grant 
of  representative  institutions  to  the  people,  and,  gene- 
rally, the  thorough  reorganisation  of  the  Empire  and 
its  institutions  which  had  been  undertaken.  Over 
and  above  this,  the  closure  of  the  Dardanelles  and  of 
the  Baltic  practically  cut  off  Eussia  from  its  usual 
and  principal  means  of  communication  with  the  rest 
of  the  world,  confining  those  communications  practi- 
cally to  the  routes  through  Vladivostok  and  Arch- 
angel. Therefore,  the  outbreak  of  the  War  threw 
Eussia  into  difficulties  which  it  is  easy  to  understand, 
and  made  it  almost  impracticable  to  act  as  at  almost 
any  other  period  in  her  history  she  would  have  acted. 
However,  her  people  of  all  ranks  and  classes  were 
resolved  that  the  War  should  be  carried  on  with 
resolution  to  the  bitter  end;  and,  therefore,  they  set 
about  making  up  for  lost  time.  Naturally,  the  in- 
ability to  export  the  great  productions  of  Eussia,  and, 
more  particularly,  the  harvests,  threw  the  economic 
condition  of  the  country  into  disorder,  while  the 
abolition  of  the  Spirit  Monopoly  likewise  deprived  the 
Government  of  a  vast  portion  of  its  revenue.  The 
cutting  off  of  the  great  Empire  from  easy  communica- 
tion with  the  rest  of  the  world  would,  under  any 
circumstances,  have  implied  an  almost  complete  over- 
turn of  the  ordinary  life  of  the  country.  The  Bank 
report  to  which  we  are  inviting  the  attention  of  our 
readers  adds,  at  the  same  time,  that  the  abolition  of 
the  Spirit  Monopoly  had  a  most  beneficial  effect,  since 
it  enforced  sobriety,  and  so  led  to  an  enormous  increase 
in  the  productions  of  the  Empire.  Still,  it  is  to  be 
recollected  that  Eussia  is  a  very  new  country.  It  is 
of  vast  extent,  and  its  population  is  ^growing  v^'ith 
extraordinary  rapidity.  IBut,  although  it  is  quickly 
founding  a  considerable  industry,  it  is  vet  new  from 
the  economic  point  of  view,  and  is  not  fully  equipped 
with  the  means  of  providing  itself  with  everything 
necessary  for  a  war  of  life  and  death.  It  is  not  sur- 
prising, therefore,  to  find  that  practically  the  Imperial 
Bank  of  Eussia  soon  found  that  its  chief  work  was  to 
provide  the  Government  with  all  the  capital  necessary 
for  conducting  the  War. 

Accordingly,  we  find  that  the  amount  of  Treasury 
bonds  discounted  by  the  Imperial  Bank  rose  from  663 
million  roubles — or,  taking  the  rouble  as  being  worth 
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2s.  of  our  money,   though  it  is  really  worth  a  liltle 
more,    £66,300,000— on    January   1,    1915,    to  3,270 
millions,  or  327  millions  sterling,  on  January  1,  1916; 
thus  showing  an  increase  during  the  twelve  months  of 
2,607  million  roubles,  or  £260,700,000.     During  the 
course  of  the  year  the  notes  in  issue  rose  from  312.^ 
millions  sterling  to  573J  millions,  showing  an  increase 
of  261J  millions  sterling,  or  83.5%.      The  report  goes 
on  to  state  that  this  great  increase  in  the  note  circula- 
tion took  place  gradually,  and  was  occasioned  chiefly 
by  the  calling  up  of  many  millions  of  men,  who  to 
feed,  clothe,    arm,    and   so  on  required    a  very  large 
supply  of  currenc}',  and,  furthermore,  by  the  necessity 
in  time  of  war  of  paying  immediately  for  everything 
bought ;  by  the  rapid  spread  of  economy  throughout  the 
Empire  owing  to  the  abohtion  of  the  Spirit  Monopoly, 
to  the  suppression  of  the  sales  of  spirits,   and  to  the 
large  gr-ants   made  to  the   families   of  men  called   up 
to  the   Colours.     To  prevent  a   great  export  of   gold 
from  the  country   several  measures  were  adopted  by 
the  Russian   Government.     Russia,  it  is  to  be  recol- 
lected, is  a   producer  of  gold,   and  the  Government, 
therefore,  bought  the  metal  as  it  was  produced.    More- 
over, every  necessary  step  was  taken  to  prevent  gold 
being  shipped  abroad.     And  for  that  purpose,  amongst 
other  things,  a  premium  of  30%  was  offered  for  gold 
sent  into   the   Treasury.      The  appeal  of   the  Duma, 
moreover,  induced  a  large  number  of  people  to  volun- 
tarily send  in  gold  to  the  Treasury.     The  gold  held 
abroad  by  the  Bank  in  the  course  of  the  year  increased 
from   17;^  millions  sterling  to  over  64-i  millions  ster- 
ling,   due  especially   to  the  fact  that    the    Bank    of 
England   credited   the  Russian  Government  with   all 
moneys   raised  for   Russia  in  England.     During   the 
year  under  review,  the  report  tells  us,  much  difficulty 
was  experienced    in  supplying  the  public  with  small 
coins,  especially  small  silver  coins.     In  the  beginning 
of  the  year  the  exportation  of  silver  was  on  a  consider- 
able scale.     Then  there  was  some  appeasement.     But 
in  August  and   September  the  export    became    large 
again.     For  some  years  before  hostilities  broke  out  the 
demand  for  silver  pieces  was  small.     But  it  suddenly 
became   large   in  1915.       Indeed,   in   the  months   of 
August  and  September  the  amount  of  new  silver  coins 
put    into    circulation   exceeded  2i    millions   sterling'. 
There  was  also  a  very  large  increase  in  the  demand 
for   copper  pieces.     Apart  from   such  causes  as   the 
suppression  of  sales  on  credit  and  the  demand  of  so 
many  men  called  up  to  the  Colours,  the  report  states 
ihat  the  demand    for   all   kinds  of   small  coins   was 
largely    due   to    the   disquietude   experienced   in    the 
localities  exposed  to  invasion.     In  some  cases  not  only 
was  there  a  strong  demand  for  small  pieces,  but  small 
pieces    disappeared    from    the    circulation    altogether 
almost  as  rapidly  as  they  were  issued.     Perhaps  the 
strength  of  the  demand  for  these  small  pieces  is  best 
brought  before  the   mind  by  the  statement  that  the 
Mint  had  to  employ  over  250  million  discs   to  turn 
them  out,  being  more  than  eight  times  what  had  been 
employed    in   previous    years.     Naturally,  under    the 
circumstances    in   which    Russia    found   herself,    the 
foreign  exchanges  turned  completely  against  her.     To 
counteract  this,  the  Bank  of  France  opened  a  credit  of 
20  millions  sterling,  and  the  Bank  of  England  opened 
a  credit  of  10  millions  sterling.     Ultimately,  a  group 
of    English   bankers  authorised   the  drawing  of    bills 
upon  London,  which  greatly  improved  the  situation. 


It  is  announced  that  the  London  City  and  Midland 
Bank  is  opening  a  branch  in  Petrograd.  Sir  E.  Holden 
's  10  be  congratulated  on  the  promptitude  of  his  action 
Fie  tcRognises,  as  all  far-seeing  people  do.  what  a  great 
field  is  open  to  British  enterprise  in  Russia;  and, 
without  unnecessarv  delay,  he  takes  measures  to  pre- 
pare for  friving  banking  accommodation  to  the  enter- 
prise which  he  foresees.    We  wish  him  every  success. 


INCREASING  COST  OF  LIVING. 
"THE  STATIST'S"  INDEX-NUMBERS  OF  PRICES. 

{In  continuation  of  Sauerbeck' s  Figures.) 
The  following  are  The  Statist's  index-numbers  of 
the  wholesale  prices  of  45  commodities,  the  average 
for  the  11  years  1867-77  being  100  :  — 


Annual 

Figures 

Monthly  Figures  Since  War  Began 

I 

udei-No 

Index  No. 

Inde.^  Ifo. 

1809     . 

..  189 

June  1914 

...     81.2 

Oct.    1915 

...  1100 

1818     . 

..  159 

July    ,. 

...    82  4 

Nov.     „ 

...  113.1 

'90-99   . 

..     66 

Aug.     „ 

...     87.9 

Dec.     „ 

...  118-4 

'06-15  . 

..     82 

Sept.    „ 

...     89.3 

Jan.  1916 

...  1236 

1880     . 

..     83 

Or.t,.       „ 

...    81.8 

Feb.     „ 

...  127.0 

1896     . 

..    61 

Nov.     „ 

...     88.8 

Mar.     „ 

...  131.4 

1906     . 

..    77 

Dec.     ., 

...    91.6 

Apr.     „ 

...  134.2 

1907     . 

..    80  ' 

Jan.  1915 

...     93.4 

May      „ 

...  135.4 

1908     . 

..    73 

Feb.    „ 

...  100.9 

June     ,, 

...  131.0 

1909     . 

..    74 

Mar.    „ 

...  103-7 

July      „ 

...  130.5 

1910     . 

..     78 

Apr.     „ 

...  105.9 

Aug.     „ 

...  134,5 

1911     . 

..    80 

M^y    „ 

...  107.2 

Sept.    „ 

...  134.4 

1912     . 

..     85 

June    „ 

...  ioe.4 

Oct.     „ 

...  141.5 

1<»13     . 

..    85 

J'lly    „ 

...  106.4 

Nov.    „ 

...  1S0.S 

1914     . 

..     85 

Aug.     „ 

...   107.0 

1915     . 

..  108 

Sept.    „ 

...  107.8 

During  November  the  wholesale  prices  of  commo- 
dities showed  further  appreciation;  indeed,  the  percent- 
age advance   that    occurred   was    even   more   marked 
than  in  any  month  since  August  1914,  the  first  month 
of  war,   when   many   trade  cuiTents  were  disturbed, 
when  a  good  deal  of  confusion  existed,  and  when,  too, 
our  index-number  rose  6.7%.     The  index-number  of 
the  45  commodities  we  take  for  our  purpose  was  6.6% 
higher  at  the  end  of  November  than  at  the  close  of 
October,  the  November  figure  being  150.8,  compared 
with  141.5  for  October.     Prices  have  not  touched  so 
high  a  level  since  1818,  for  which  year  the  number 
was  159.     Indeed,  it  is  apparent  that  unless  drastic 
steps  are  taken  to   curtail  consumption   prices  may 
approach  the  extraordinarily  high  level  touched  during 
the  Napoleonic  wars.     The  only  index-numbers  taken 
out  for  that  period  are  those  of  Professor  Jevons,  who 
compiled  his  data  on  a  somewhat  different  basis  from 
that  adopted  subsequently  by  Mr.  Sauerbeck.     How- 
ever,   in    a    Government    return — "  Wholesale    and 
Retail    Commodities  " — compiled    by    the  Board  of 
Trade  in  1903  there  is  published  an  extremely  valu- 
able chart  showing  the  movement  of  prices  throughout 
the  nineteenth  century.     As  explainetl  in  the  chart, 
the  course  of  prices  during  the  early  part  of  the  cen- 
tury is  based  on  Professor  Jevons'  index-number,  and 
between  1846  and  1871  on  that  of  Mr.  Sauerbeck,  but 
in  order  to  make  the  record  continuous  necessary  ad- 
justments  were  made  in   Professor  Jevons'   figures. 
The  chart  shows  that  the  index-number  of  prices  of 
commodities  rose  in  1809  to  about  189,   from  which 
it  fell  in  1816,  the  year  after  peace  was  declared,  to 
110. 

Although  ?the  index-number  for  November 
this  year  exceeded  150,  and  for  December  may  show 
no  reduction,  the  average  number  for  the  current  year 
will  not,  of  course,  be  anything  like  this  figure, 
inasmuch  as  prices  as  shown  in  the  above  table  have 
been  on  an  ascending  scale  throughout  the  year,  with 
the  exception  of  a  temporary  dip  in  June  and  July. 
On  this  occasion  we  present  the  table  in  a  somewhat 
different  form,  in  order  to  show  price  movements  as 
gauged  by  our  index-number  for  each  month  since 
war  began.  Until  the  close  of  this  month  it  will  not 
be  possible  to  ascertain  the  number  for  1916,  for 
annual  numbers  are  compiled  on  a  somewhat  different 
basis  from  the  monthly  figures,  but  so  far  as  can  be 
seen  at  present  it  will  be  somewhere  between  130  and 
140,  or  the  highest  since  1818. 

Practically  without  exception,  every  one  of  the  45 
commodities  rose  in  price  last  month,  the  only  instances 
of  lower  prices  being  flour  and  pork,  which  were  both  a 
shade  cheaper,  and  potatoes,  which  were  substantially 
lower.  The  rise  in  prices  was  more  mnrkcd  in  textiles 
than  in  any  other  class,  the  index-number  for  textiles 
being  10.2%  higher.     Here  there  was  all-round  appre- 
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ciation  in  prices,  the  feature  being  the  further  sharp 
advance  in  cotton.  The  end-of-the-month  quotation 
for  American  middling  was  12. lid.  per  lb.,  after 
having  touched  12. old.  a  few  days  before.  Just  two 
years  ago  the  price  was  only  4.28d.  The  number  for 
sundry  materials  was  9.4%  higher,  the  most  note- 
worthy increases  in  prices  in  this  section  being  in  soda, 
oils  and  seeds,  and  hides.  While  increases  in  prices  in 
these  two  departments  will  be  felt  by  the  consumer, 
that  in  vegetable  foods  will  be  more  directly  brought 
home  to  him.  Here  the  index-number  increased  last 
month  by  7.6%,  notwithstanding  the  appreciable  re- 
duction in  potatoes  and  the  somewhat  lower  price  of 
flour.  If  one  excludes  potatoes  from  the  calculation 
the  number  of  vegetable  foodstuffs  last  month  rose  no 
less  than  16%.  The  sharp  rise  in  copper  was  respon- 
sible for  an  increase  of  3.9%  in  minerals,  and  dearer 
butter  was  the  principal  contributory  to  a  rise  of  1.5% 
in  animal  foods.  Sugar,  coffee,  and  tea  were  1.7%, 
higher. 

The  most  pronounced  rise  in  prices  since  war  began 
has  been  in  vegetable  foods,  which  in  the  twenty-nine 
months  that  have  since  elapsed  have  risen  by  146.3%. 
Textiles  are  87.3%  higher,  sundry  materials  82.4%, 
sugar,  coffee,  and  tea  76.7%,  minerals  69.4%,  and 
animal  foods  60.6%.  In  the  aggregate  the  prices  of 
the  45  commodities  have  risen  85.8%  since  war  began. 

Comparison  of  the  prices  of  the  various  classes 
last  month  with  previous  periods  is  made  below:  — 


Ho.  of  Articles 

8 

7 
Anima! 

4 

7 

8        11        45 

Total 

Vpe. 

Fnori 

Snear, 

Com- 

Fonrt 

flVfpat,  & 

Coffpe 

Mine- 

Tex-     Sun-     modi- 

(Com,*f.) 

BlltKT) 

&t™ 

P.l8 

tiles     dries       ties. 

Tear  1913 

.        69 

99 

54 

111 

84        83        85 

„    1914 

.     75 

100 

58 

99 

81        87        85 

„    1915 

.    108 

126 

70 

126 

92      109      108 

Aver.  1890-99  . 

.      61 

80 

63 

71 

56        66        66 

.,      1906-15  . 

.      74 

96 

55 

101 

77        82        82 

7ane  1914 

..  665 

975 

518 

96  7 

80  6     82  5     81.2 

Nov.      ., 

..  90  6 

08  4 

63  8 

P7.6 

72.2     9''.1     88  8 

Nov.  1915 

.1133 

120.4 

685 

130.9  104.7   119  2  113.1 

Jan.   1916 

.125.7 

127  8 

728 

14M 

119  2   128.8  123  6 

Feb.     „ 

.127.2 

137.5 

79.0 

140.2 

]'6.9  131.1   127.0 

M^T.       „ 

..122  5 

147.2 

84.8 

157.P 

118.1  133.5   1304 

Apr.      „ 

..133.2 

l.-^S.l 

87.1 

159.5 

119.0  l''5.2   134.2 

May      „ 

..1Z8.4 

16.S.6 

89.3 

157.0 

1198  135.9  135-4 

June     „ 

.120.0 

152  4 

88.2 

].';2  2 

122.6  133  7  131.0 

July     „ 

.120.4 

150.4 

86.3 

151  9 

123.8  1.32.6  130.5 

Auff.     „ 

..12Q4 

1.54  7 

85.6 

1S4.8 

128.9  13:^.8  1345 

Sept.     „ 

..133.6 

146.1 

ee.'i 

155.7 

130.9  ISa.l   134.4 

Oct.      „ 

..1S''.3 

15^.1 

90.1 

1.^^7.6 

137.0  137.5  141.5 

Nov. 

..163.0 

156.6 

91.6 

163  8  161.0  1^0  5  150  8 

Inc.  %lasttno.   -f76-j-15+17-(-39  +10  2  -f  9  4-f-  6.6 
„  %last29ins.  -1-146.3  -1-60.6  -1-76.7  +69.4  +87.3  +82.4  +  85.8 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  eases):  — 


Fonrl- 

Mate- 

Food- 

Mate- 

stuffa 

rials 

stuffs 

rials 

Tear  1913 

..    77 

91 

Apr.  1916 

.  130  8 

1.3P7 

„    1914 

...     83 

88 

May    „ 

.  133.9 

136.6 

„    1915 

..   107 

108 

.Tnne    „ 

..  12';.4 

135  3 

Aver.  1890-99 

...     68 

64 

•Tuly    „ 

.  124.3 

1351 

„     1906-15 

...     78 

86 

All}?.    „ 

.  1P9.7 

137.9 

June  1914 

...     748 

85  7 

S-pt.    „ 

.  128.1 

138.9 

Nov.      .. 

..     87.8 

89  6 

Of-t.     „ 

.  ]3q.9 

142.8 

Nov.  1915 

...  106.5 

1179 

Nov.    „ 

.  1460 

1543 

Jan.   1916 

...  115  3 

129.7 

Feb.     „ 

...  120.8 

131.6 

Inc.%  last  mo. 

+  43   +     80 

Mar.     „ 

...  123.7 

135.3 

„   o/>  last  29ms 

.  +95.0 

+  80.0 

The  price  and  index-number  of  silver  for  last 
'nonth  compare  as  follows  f60.84d.  per  oz.  being  the 
parity  of  1  gold  to  15i  silver  =  100):  — 


Average  1873  ... 
Average  1890-99 
Average  1906-15 
Average  1893  ... 
Average  1909  ... 
Average  1914 
Average  1915 


Price      Index- 
d.  No. 

59J  =  97.4 
34  =  55.8 
Z6t'8=  43.2 
355  =  58.6 
23^  J  =  38.9 
?5tV=  41.6 
23Ji=  38  9 


LoweBt,  Nov.  1902  21ii  =  35.6 


End  of 

Dec.  1906 
Jnne  1914 
Oct.  1914 
T>pc.  1P14 
Dec.  1915 
Apr.  1916 
Oct.  1916 
Nov.  1916 


Price      Index. 
d.  No. 

32^%=  53.1 
26  =  42.7 
22 ,%,  =  36.5 
22fJ=  37.3 
26  J  =  43.1 
35J  =  57.7 
32J  =53  4 
35^1=  59.1 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,    been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


L 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,     MILD. 


JOHN  WOOD  &  SON  f    Lr^S*"), Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C 


Jfinractal  ^0ks» 

The  British  loaa  in  Japan  for  ten  millions  sterling 
has  been  a  very  great  success — so  much  of  a  success 
that  it  was  deemed  advisable  to  close  the  subscription 
list  on  Tuesday,  whereas  it  had  been  intended  to  keep 
it  open  for  three  days  longer.  This  is  very  satis- 
factoiy  from  every  point  of  view.  It  shows,  in  the 
first  place,  that  Japan  is  prospering  greatly ;  that  there 
is  an  abundance  of  loanable  capital;  and  that  she  is, 
therefore,  in  q.  position  to  render  service  to  her  Allies.  ■ 
It  is  equally  satisfactory  from  the  British  point  of 
view,  since  it  shows  that  there  are  new  sources  open- 
ing up  from  which  means  can  be  drawn  for  finding 
the  payments  necessary  to  defray  the  great  expense 
of  the  War.  Lastly,  it  affords  striking  evidence  of 
the  popularity  of  the  British  alliance  in  Japan. 

Eegarding  the  internal  condition  of  Japan,  we  are 
glad  to  be  able  to  say  that  it  is  from  every  point  of 
view  highly  satisfactory.  The  Japanese  5%  Loan  is 
now  quoted  at  100.10,  against  93.94  at  this  time  last 
year.  Furthermore,  the  note  issue  of  the  Bank  of 
Japan  is  now  larger  than  it  ever  has  been  hitherto, 
amounting  to  as  much  as  58  millions  sterling.  Clearly 
from  this  it  follows  that  the  activity  of  trade  and  the 
high  prices  have  created  a  very  strong  demand  for 
banking  accommodation.  As  further  evidence  of  the 
prosperity  of  Japanese  trade  at  the  present  time,  it 
may  be  stated  that  for  the  first  eleven  months  of  the 
•current  year  the  value  of  ttie  imports  amounted  to 
£67,800,000,  and  the  value  of  the  exports  to 
£98,800,000,  showing  an  excess  of  exports  over 
imports  of  31  millions  sterling.  Of  course,  it  is  to 
l>e  borne  in  mind  that  a  good  deal  of  the  increase  is 
due  to  the  high  prices  now  ruling.  But  that  observa- 
tion applies  to  the  trade  of  practically  every  country 
in  the  world. 


After  a  slight  hesitation  the  rise  in  silver  has  again 
begun.  The  demand  for  currency  in  India  is  clearly 
very  strong;  the  Government  balances  are  not  materi- 
ally increasing,  and,  therefore,  it  looks  as  if  the  buying 
would  have  to  continue  for  some  time  longer.  Of 
course,  it  is  never  to  be  left  out  of  account  that  India 
has  been  fortunate  in  having  a  series  of  good  mon- 
soons ;  that  the  last  monsoon  was  exceptionaUy  good : 
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that  it  continued  very  long;  that  the  crops  at  present 
are  excellent ;  and  thnt  it  is  now  time  that  there  should 
be  a  recovery  from  the  crisis  in  native  bankmg  circles. 
Altogether,  'the  outlook  in  India  is,  happily,  so  pro- 
mising that  there  is  no  cause  for  surprise  that  the 
demand  for  silver  should  be  stronger  and  more  per- 
manent than  most  people  anticipated. 


.Indie,  as  has  just  been  said,  is  doing  exceedingly 
well.  There  is  a  sti-ong  demand  for  Council  drafts  of 
all  kinds,  and  though  there  is  a  dearth  of  shipping, 
which,  of  course,  has  a  somewhat  damping  effect,  yet 
business  throughout  India  is  good,  and  the_  demand 
for  Indian  produce  every\vhere  is  strong.  It  is  a  long 
time  since  the  whole  condition  of  the  country  was 
from  every  point  of  view  more  satisfactory.  The 
shipping  difficulty  will  last  for  as  long  as  the  progress 
of  the  War  is  so  little  comforting  as  it  is  at  present. 
Hitherto  the  British  Navy,  which  has  fully  answered 
all  the  expectations  formed  of  it  in  every  other 
respect,  has  not  been  as  successful  as  was  hoped  in 
deahng  with  the  submarine  menace. 


The  general  impression,  it  is  hardly  necessary  to 
say,  is  that  the  Admiralty  has  not  been  conducted  with 
the  judgment,  the  skill,  and  the  determination  that 
were  required ;  that,  in  consequence,  the  Admiralty 
and  the  War  Office  have  opposed  one  another  both 
in  the  air  service  and  in  the  submarine  service,  and 
that  the  country  as  a  result  is  suffering.  As  long  as 
that  state  of  things  continues  the  destruction  of  ship- 
ping will  be  greater  than  ought  to  be  the  case,  con- 
sidering our  great  superiority  in  all  other  respects  at 


Of  course,  it  is  furthermore  to  be  borne  in  mind 
that  the  immense  military  forces  tliis  country  now 
keeps  up  require  the  employment  of  a  very  great 
shipping  tonnage ;  and  that,  therefore,  the  require- 
ments of  the  War  interfere  with  the  desirable  activity 
of  trade.  In  all  the  circumstances,  therefore,  it  is  to 
be  feared  that  it  will  be  some  time  yet  before  either  the 
submarine  difficulty  or  the  aerial  difficulty  is  properly 
dealt  with.  Perhaps  the  break-up  of  the  Coalition 
Government  may  introduce  more  energy  and  a  bolder 
policy,  which  is  very  much  to  be  desired. 


China,  too,  continues  buying  silver;  but,  so  far 
as  can  be  judged  at  present,  the  Chinese  demand  is 
not  likely  to  have  anything  like  a  permanent  effect. 
At  the  seme  time,  it  would  be  rash  in  the  extreme 
to  venture  upon  a  definite  opinion  regarding  the  imme- 
diate course  of  the  Silver  market.  China  must,  if  she 
is  to  develop,  adopt  a  proper  monetary  policy.  If, 
encouraged  by  what  has  happened  in  India,  she  were 
to  adopt  a  silver  currency,  the  effect,  upon  the  Silver 
market  would  be  verv  great.  On  the  other  hand,  if 
China  were  to  reject  silver  and  to  adopt  a  gold  currency 
there  might  be  a  complete  reversal  of  what  is  going 
on  at  present.  No  sensible  man,  therefore,  will 
venture  upon  anything  like  a  confident  opinion  as  to 
the  course  of  the  Silver  market,  farther  than  to  say 
that  circumstances  at  present  look  as  if  there  would 
be  a  continuance  of  the  rise  in  the  metal  for  some 
time  longer. 


fallen  in  Bahia  Blanca  have  greatly  benefited  the  maize 
sowings.  Against  this,  however,  some  damage  has 
been  caused  in  the  wine  districts  of  Mendoza,  San 
Rafael,  and  Palmera  by  a  cyclone  which  visited  those 
districts  at  the  end  of  last  week,  and  which  destroyed 
many  of  the  vines.  Shipments  of  hay,  wine,  and 
live  stock  from  Argentina  are  at  present  good,  but 
movements  of  the  fine  cereals  and  maize  are  not  very 
brisk.  The  Argentine  exchange  is  now  quoted  at 
495d.,  wliich  would  allow  of  a  profit  of  1%  on  the 
shipment  of  gold  to  Argentina.  But  inasrnuch  as 
our  banks  are  forbidden  to  engage  in  such  shipments, 
the  profits  on  such  transactions  w-ill  continue  to  be 
hai-vested  bv  the  banks  of  the  United  States. 


We  learn  that  heavy  rains  were  experienced  at 
the  beginning  of  this  week  in  Buenos  Ayres  and  in 
Central  Argentina.  This  would  have  been  excellent 
news  had  it  been  recorded,  say,  a  month  or  six  weeks 
earlier;  but  it  is  in  precisely  those  two  districts  that 
the  cutting  pf  the  fine  cereals — that  is,  wheat,  bai-ley, 
oats,  &c. — is  now  in  full  swing.  Indeed,  wp  under- 
stand that  threshing  is  in  projjre'ss  in  the  Central  Divi- 
sion. The  maize  outlook,  however,  is  more  promising, 
for  the  moderate  rains  which  are  reported  as  having 


COST  OF  THE  WAR  TO  FRANCE. 

M.  E.\0UL  Peret,  the  Eeporter-General  of  the  Com- 
mission of  the  French  Budget,  has  just  completed  his 
report,  which  is  exceedingly  interesting,  as  it  shows 
at  a  glance  the  expenditure  of  France  so  far.  In  the 
report  reductions  are  proposed  which  altogether  would 
effect  a  saving  of  £414,968.  They  bear  upon  aU  the 
departments  of  the  Government.  To  show  the  need 
for  every  possible  economy  he  sets  out  the  total  Votes 
of  Credit  up  to  the  end  of  March  next,  and  shows  the 
Budget  receipts  and  the  resources  of  the  Treasui^  to 
be  as  follows:— Normal  receipts,  £408,158,000;  Bonds 
of  the  National  Defence,  £663,635,000;  Obligations 
of  the  National  Defence,  £17,327,000;  5%  Loans  of 
1915  and  1916,  £866,383,000;  resources  in  England, 
£153,859,000;  resources  in  the  United  States, 
£70,448,000;  ordinary  Treasury  bonds,  £1,768,000; 
advances  by  tresoriers  geniraux,  £7,772,000;  advances 
by  the  Bank  of  France,  £360,000,000 ;  and  advances 
by  the  Bank  of  Algeria,  £8,000,000;  making  a  total 
of  £2,557,350,000. 


B.\ECL.\Y  AND  Company,  Limited. — ^We  are  offi- 
cially informed  that  Mr.  Francis  Augustus  Bevan  will 
retire  from  the  Chairmanship  of  Barclay  and  Com^ 
pany.  Limited,  on  December  31  next.  The  Board 
of  Directors  have  elected  Mr.  Frederick  Craufurd 
Goodenough  to  succeed  Mr.  Bevan  as  Chairman.  Mr. 
Cosmo  Bevan  and  Mr.  Edmund  Henry  Parker  have 
been  elected  Vice-Chairmen  in  the  place  of  Mr.  Hugh 
Gurney  Bai-clay.  Mr.  F.  A.  Bevan  and  Mr.  H.  G. 
Barclay  retain  their  seats  on  the  board.  Mr.  William 
Favill  Tuke,  the  Assistant  General  Manager,  will 
succeed  Mr.  Goodenough  as  General  Manager.  Mr. 
Goodenough  is  to  be  congi'atulated  on  his  new  appoint- 
ment, which  may  be  regarded  as  a  recognition  of  the 
sterling  work  done  on  behalf  of  the  Bank  during  his 
13  years'  tenure  of  the  responsible  post  of  General 
Manager. 

Commercial  Bank  of  London,  Limited. — An 
extraordinary  general  meeting  of  the  Commercial  Bank 
of  London,  Limited,  W'as  held  on  December  4,  when 
a  resolution  increasing  the  capital  by  the  creation  of 
12,000  Deferred  shares  of  Is.  each  was  carried.  After 
recalling  the  incidents  w'hich  had  terminated  in  the 
purchase  of  almost  the  whole  of  the  existing  capital 
by  a  powerful  financial  group,  the  Chan-man  explained 
that  in  future  the  old  Ordinary  shares  would  become 
Cumulative  6%  Participating  Preferred  shares.  As 
a  result  of  the  reorganisation  of  the  Company  wliich 
had  taken  place,  the  depreciation  which  had  previ- 
ously fcxisted  in  the  Company's  assets  would  in  a 
very  short  time  be  entirely  made  up ;  and  not  only 
was  the  6%  cumulative  dividend  reasonably  assured, 
but  there  were  good  grounds  for  hoping  that  the 
right  to  participation  in  surplus  profits  would  eventu- 
ally prove  a  vciy  valuable  one.  Tlie  Chairman  pointed 
out  that  this  marked  improvement  in  the  Company's 
position  and  prospects  was  entirely  due  to  the  busi- 
ness and  capital  infiuencetl  to  the  Company  by  the 
Deferred  shareholders. 
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ROCK  ISLAND  PLAN. 

The  second  and,  it  is  to  be  hoped,  the  final  step 
towards  rehabihtating  the  finances  of  the  Cliicago, 
Eock  Island  and  Pacific  Railway  has  now  been  taken, 
and  a  plan  of  reorganisation  of  the  capital  is  presented 
to  the  holders  of  the  20- Year  5%  Debentures  and  of  the 
Common  stock.  This  plan,  we  trust,  will  meet  with 
the  full  measure  of  support  which  it  merits,  so  that 
when  it  is  consummated  the  way  will  be  paved  for  the 
Company  eventually  again  to  become  a  regular  divi- 
dend-payer, as  it  v/as  without  intermission  from  its 
organisation  in  1880  until  1914. 

Two  main  factors  were  responsible  for  the  lowering 
of  the  credit  of  the  Rock  Island  system,  and,  had  these 
not  had  to  be  contended  with,  it  is  safe  to  say  diffi- 
culties such  as  those  that  have  arisen  within  the  last 
two  or  three  years  would  never  have  been  encountered. 
The  road  serves  one  of  the  best  traffic  territories  in 
the  United  States.  It  traverses  the  great  central 
western  plain,  and  its  lines  run  into  every  State  west 
of  the  Mississippi  and  Missouri  Rivers  and  east  of  the 
Rocky  Mountains  except  Wyoming  and  North  Dakota. 
There  is  produced  in  its  territory  every  product  of 
mines  and  forests.  The  diversity  of  crops  in  its  terri- 
tory furnishes  reasonable  assurance  against  business 
failures,  and,  beyond  enjoying  a  large  tonnage  of  high- 
class  goods,  the  road  taps  valuable  coal  deposits.  The 
Rock  Island,  of  course,  has  had  to  bear  additional 
burdens  of  expense  in  recent  years  through  higher 
wages,  taxes,  &c.,  but  these  burdens  have  also  had  to 
be  borne  by  its  neighbours,  who  have  successfully  over- 
come them  all.  How  comes  it,  then,  that  the  Eock 
Island  has  been  reduced  to  its  present  plight?  First 
and  foremost,  the  unfortunate  formation  of  holding 
companies  was  responsible  for  this.  The  Cliicago, 
Eock  Island  and  Pacific  Railway  stock  was  acquired  a 
few  years  ago  by  the  Chicago,  Eock  Island  and  Pacific 
Railroad,  which  gave  to  Railway  stockholders 
in  exchange  for  their  security  a  like  amount 
of  4%  Collateral  bonds.  Further,  the  Common 
stock  of  the  Railroad)  was  owned  by  the  Eock  Island 
Company,  which  issued  its  own  Prefen-ed  and 
Common  stocks.  In  order  to  maintain  the  interest  on 
the  Collateral  bonds,  and  to  leave  a  balance  for  distri- 
bution upon  Rock  Island  Company  stocks,  it  was 
essential  that  dividends  should  be  mamtained  upon  the 
Railway  stock;  and  thus  dividends  were  squeezed  out 
of  the  Railway  that,  had  it  been  operated  indepen- 
dently, should  have  been  reduced  or  discontinued  long 
before  such  action  was  eventually  taken.  Surplus 
profits  would  then  have  been  available  for  capital  pur- 
poses and  the  need  for  adjustment  of  capital  would 
never  have  arisen.  Further,  for  one  reason  and 
another  the  vast  amount  of  new  capital — not  one  dollar 
of  which  was  in  the  form  of  stock — that  had  been  ex- 
pended upon  the  property  was  not  fully  reproductive. 
Eound  about  1902-03  the  Rock  Island  vvas  a  first-class 
property,  as  measured  by  conditions  at  that  time  exist- 
ing; but,  like  a  manufacturing  plant,  a  railroad  must 
be  kept  absolutely  up  to  date,  and  every  provision  made 
for  dealing  with  the  constantly  growing  traffic  in  an 
increasingly  economical  manner.  In  1903  the  total 
amount  of  funded  indebtedness,  including  equipment 
trust  obligations,  was  $136,138,000,  equal  to  under 
$974  per  mile  owned;  whereas  in  1914  the  funded 
debt  aggi-egated  $271,125,000,  equal  to  $1,614  per 
mile.  During  this  time  gross  receipts  expanded 
$24,300,000,  or  55% ;  but  operating  expenses  in- 
creased $23,577,000,  or  84%.  Hence  net  earnings 
were  only  $723,000,  or  4i%.  higher;  while  the  net 
income  available  for  interest  charges  actually  declined 
during  the  21  years  by  $3,517,000,  or  23%. 

Prom  these  few  figures  it  is  plainly  evident  that 
sufBclent  progress  in  operation  of  the  traffic  had  not 


been  made,  and  that  urgent  measures  were  obligatory 
in  order  to  raise  the  credit  of  the  undertaking  from 
the  low  level  to  which  it  had  fallen,  and  at  the  same 
time  to  reap  advantage  from  the  enormous  capital 
expenditures  that  had  seemingly  been  frittered  away. 

Great  difference  of  opinion  existed  among  financial 
specialists  as  to  the  course  to  be  pursued.  Some 
authorities  thought  that  what  was  needed  was  the  ex- 
penditure of  further  vast  amounts  of  new  money;  but, 
fortunately,  better  opinions  prevailed,  for  what  wisdom 
would  have  been  displayed  by  the  spending  of  money 
in  the  future  as  lavishly  and  as  inefficiently  as  in  the 
past?  Other  authorities  considered  that  no  great 
amount  of  money  was  needed  to  tide  the  Company 
over  its  financial  difficulties  until  such  time  as  it  could 
re-establish  its  credit  to  a  point  where  it  could  finance 
itself.  Further,  the  latter  section  considered  that, 
above  everything  else,  the  Company's  affairs  needed 
to  be  administered  by  men  of  high  ability,  who  would 
introduce  more  economical  methods  of  operation,  in 
some  cases  by  the  expenditure  of  a  relatively  insigni- 
ficant amount  of  adchtional  money,  and  in  isome  cases 
witliout  further  capital  outlay,  at  the  same  time  im- 
prove the  service  rendered  to  the  public,  and  devote  the 
savings  thereby  effected  to  the  betterment  of  the  pro- 
perty. We  thoroughly  agree  with  the  latter  authori- 
ties, who,  after  most  careful  consideration,  have  put 
forward  the  plan  to  which  Debenture-holders  and 
stockholders  are  asked  to  assent.  The  plan  is  the 
work  of  a  Joint  Reorganisation  Committee,  consisting 
of  what  are  termed  the  Debenture  Committee,  the 
.\mster  Stockholders'  Committee,  and  the  Hayden 
Stockholders'  Committee. 

The  first  steps  towards  straightening  out  affairs 
occurred  after  the  Railway  was  compelled  to  suspend 
dividends  in  1914.  Then,  through  consequent  inability 
to  meet  interest  on  the  Railroad's  Collateral  bonds, 
holders  of  those  bonds  received  Railway  stock  in  place 
thereof ;  and  the  Rock  Island  Company  passed  out  of 
existence,  thus  terminating  what  has  proved  to  be 
one  of  the  most  regrettable  incidents  in  the  history  of 
American  railways. 

The  set-back  in  earnings,  the  decline  of  net  income 
to  a  level  below  interest  charges,  and  inability  to 
finance  current  requirements,  ended  in  the  appoint- 
ment of  Receivers  for  the  Railway  on  April  20,  1915, 
During  the  period  of  Eeceivership,  economic  condi- 
tions in  the  territory  served  have  vastly  improved, 
besides  which  economies  have  been  made  in  operating 
the  traffic,  and  the  net  income  of  $15,269,000  for 
1915-16  available  for  meeting  interest  charges 
was  larger  than  for  any  year  since  1906-07. 
The  only  security  in  default  is  the  issue  of  $20,000,000 
of  20- Year  5%  Debentures.  A  committee  represent- 
ing certain  holders  of  First  and  Refunding  bonds  has, 
however,  commenced  suit,  by  leave  of  the  Court, 
for  the  foreclosure  of  the  First  and  Refunding  Mort- 
gage upon  grounds  of  technical  default;  but  this  liti- 
gation is  being  contested  tby  the  Railway  and  the 
Reorganisation  Committee,  and  conferences  are 
being  held  between  the  contending  parties.  So  far 
as  one  can  see,  the  First  and  Refunding  bondholders 
have  everything  to  gain  by  coming  'to  terms  upon  the 
matter  at  issue,  and  it  is  hoped  arrangements  will  be 
concluded  which  will  enable  the  plan  to  be  carried 
through  without  resort  to  foreclosure. 

The  existing  capital  of  the  Railway  amounts  to 
«370. 306,000,  of  which  $295,946,000  represents 
funded  debt,  including  Receivers'  certificates  and 
short-term  loans,  and  $74,360,000  is  capital  stock. 
Under  the  plan,  funded  and  other  obligations  are  to  be 
reduced  by  $38,188,000  to  $257,758,000.  In  part. 
this  reduction  is  to  be  made  by  exchanging  tbe  5% 
Debentures  into  6%  Prefen-ed  stock. 

Cash  requirements  are  estimated  at  $29,744,000. 
whicli  it  is  proposed  to  raise  by  an  assessment  of  $40 
per  share  upon  the  Common  stock.  Upon  payment  of 
this,  stockholders  w-ill  receive  7%  Preferred  stock  to 
the  extent  of  the  sum  paid  by  them  under  assessment, 
ajid  an  amount  of  new  Common  stock  equivalent  to 
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their  interest  in  the  existing  Company.  An  agi-eernent 
has  been  entered  into  by  the  Reorganisation  Committee 
with  its  bankers,  whereby  the  latter  undertake  to  pur- 
chase for  the  sum  of  $29,744,000,  less  a  commission  of 
3%,  the  proposed  issue  of  7%  Preferred  stock  and 
the  whole  of  the  new  Common  stock ;  so  that  if  stock- 
holders elect  not  to  pay  the  assessment  the  scheme  can 
still  go  through.  If,  however,  the  stockholders 
desire  to  retain  an  interest  in  the  new  undertaking, 
which  is  likely  to  prove  of  great  pecuniary  benefit  to 
them  in  the  long  run,  they  should  not  hesitate  to 
support  the  plan.  Upon  the  consummation  of  the 
plan  the  Debenture-holders,  beyond  receiving  6% 
Preferred  stock  of  the  new  Company,  will  be  entitled 
to  receive  in  respect  of  an-ears  of  interest  for  the  year 
to  July  15,  1916,  $5  in  cash,  subject  to  adjustment 
in  those  instances  where  an  advance  has  been  made 
upon  the  January  1916  coupon. 

The  combined  new  Preferred  and  capital  stocks 
will  be  $124,104,000,  making  a  total  capitalisation  of 
$381,862,000,  or  some  $11,556,000  more  than  at 
present;  but,  whereas  existing  funded  and  other  debt 
represents  80%  of  the  total  capital,  under  the  new 
order  of  things  the  proportion  will  be  only  67.5%. 

It  is  proposed  to  apply  the  $29,744,000  of  cash 
to  be  raised  by  assessment  to  the  retirement  of 
$11,600,000  of  Collateral  loans  and  $6,588,000  of 
Receivers'  certificates,  making  $18,188,000  all  told. 
For  settlement  of  all  claims,  payment  of  reorganisation 
expenses,  commissions,  &c.,  there  will  thus  be  avail- 
able $11,556,000,  of  which,  it  is  estimated, 
$8,000,000  will  represent  new  working  capital,  apart 
from  any  balance  which  the  Receiver  may  hand  over 
upon  consummation  of  the  plan. 

The  net  effect  of  the  reduction  in  the  funded  obli- 
gations will  mean  a  saving  of  $2,054,000  in  interest 
charges,  and  will  scale  them  down  to  $10,223,000. 
which  is  about  $1,200,000  less  than  the  sum  avail- 
able for  this  purpose  even  in  1914-15,  which  was  the 
leanest  year  since  1902  so  far  as  net  income  is  con- 
cerned, and  $4,000,000  less  than  the  net  income  of 
1915-16.  Comparison  of  the  capital  and  charges  of 
the  new  and  old  undertakings  is  made  in  the  follow- 
ing statement:  — 

Existing  andProposed  Capital  of  C,  R.  I.  and,  P.  Rhj. 


Undlsttiibed  obligations 
EO-Tr.floIdDebs  5%     .. 


Under  Present    in  Tssne  ^Interest  Charees— s 

Plan         Nov  2.1916  New  Old 

,.,    Z'-inS&.l'ii    257,758,383  10,222,696  10,222,696 

(  To  be  ex-  ■) 

... )  oliBnpo.1  for    20,000,000  —  1,000000 
',  6%Pref.    1 

2-Yr.Ooll.Tnipt  Notes  eVo      ...    To  be  retired     7,500.000  —  525.000 
Loan,  Central  Trust  Co.,  eecured 

by  Collateral,  5%        „                 2,600,000  —  185,000 

Loan,    Havden,    Stono    &    Co., 

teoured  bv  Collateral,  4%     ...           „                 1,600,0'0  —  64.000 

Receiver's  Certa  "A"  5%      C,4fi8,0f0  —  274400 

„          „       "B"6%      I.IOO.COO  —  66  000 


Total  indebted ness  ... 
%  of  Total 

7%  Preferred  stock 
6%  Preferred  stock 
Common  stock     

Total  capital  stook  ... 
%  of  Total 

Total  issued  capital,,. 


267.758,383    295,946,383  10,222,696  12,277,095 
(675%)  (80%) 


29,T43  889a         — 
20.0 'P.' 00  — 

74.3t9.723<t    74,359,723(1 


124,103,612      74. '59,723 
(32  ^%)  (20%) 


381,861,995    370,306,106 


(a)  To  be  given  to  Pt/>ckholdera  npon  payment  of  3:40  a  share  assessment. 

lb)  To  bo  assessed  $flO  per  share,  when  stockf^olders  will  receive  for  the 
80m  so  paid  7%  Preferren  itook  and  an  amount  of  new  Common  st<xk  corre- 
eponding  to  the  existing  holding. 

The  7%  Preferred,  it  is  proposed,  shall  have 
priority  over  the  6%  stock  only  in  so  far  as  1%  of  divi- 
dend is  concerned.  After  such  provision  in  any  fiscal 
year  the  two  issues  will  rank  'pari  -passu  in  further 
distribution  of  profits.  In  each  case  dividends  up  to, 
but  not  exceeding,  5%  will  be  cumulative,  the  only 
difference  in  this  respect  being  that  the  5%,  dividend 
upon  the  7%  stock  shall  not  fall  into  this  categoiy 
until  a  date  to  be  fixed  by  the  Reorganisation  Com- 
mittee, whilo  the  5%  dividend  on  the  6%  Preferred 
shall  be  cumulative  as  from  July  15  last. 

Since  the  comimencement  of  July  the  expansion  in 
the  Rock  Island's  business,  which  began  to  be  marked 
a  year  ago,  has  continued,  and  for  the  41  months  to 
mid-N'ovemhor  gross  earnings  expanded  $4,602,000, 


or  15%.  Tlu'ough  economies  of  operation  there  has 
been  only  a  relatively  small  increase  in  expenses, 
which  has  been  neutralised  by  a  saving  in  net  charges, 
due  probably  to  reduction  in  hire  of  equipment  pay- 
ments. The  actual  increase  in  net  profit  for  the 
September  quarter  was  $3,255,000,  while  the  gain 
in  profit  in  October  was  at  least  $1,000,000.  Hence 
for  the  twelve  months  to  October  30  the  net  income 
was  $19,500,000.  Interest  charges  of  the  new  Com- 
pany will  call  for  $10,223,000,  so  that  the  net  profit 
for  the  year  to  October  31  was  $9,277,000.  In  other 
words,  if  no  change  occurs  in  net  profit  in  the  eight 
months  to  June  next — and  the  expectation  is  that 
further  improvement  will  be  witnessed — full  dividends 
on  both  the  7%  and  6%  Preferred  stock  will  be  earned, 
with  a  surplus  of  nearly  $6,000,000,  equal  to  8%  on 
the  Common. 

Our  calculation  of  existing  profits  is  as  follows  :  — 


Net  income  available  for  interest  cbarees,  y<"ar  to  Jane  1916 
Add  Tncrea=e  in  net  profit,  S^pt  onart«-r.  1916  factual) 

Increase  in  net  proQt,  Oct,  1916  (approximate)    

Approximat*  net  income,  year  to  Oct.  1916       ,..        « 
Interest  charges  of  new  Company 

Net  profit  of  new  Company 

1%  on  7%  Prefprred  stock     

Pnrtber  6%  on  7%  Preferred  stock 
Full  dividend  on  6%  Prefened  stock 

Divs  on  7%  and  6%  Preferred  stocks 


15  261,000 

3,235.000 

896,000 

19,500.000 
lC,22iO0O 


:;.} 


8297,000 
2,986,000 


9,277,000 


3,282.000 


Balance=8%  on  Common  stock     6,995,000 

With  regard  to  these  results  it  must  not  be  over- 
looked that  the  United  States  is  passing  tlnrough  a 
period  of  prosperity  the  like  of  which  has  never  been 
equalled,  and  that  a  time  must  come  when  a  set-back 
will  be  experienced,  though  no  man  can  say  at  pre- 
sent when  and  to  what  extent.  When  this  condition 
of  affairs  does  eventually  arise,  the  revenues  of  the 
Rock  Island  may  show  considerable  diminution,  but 
against  all  this  must  be  placed  (1)  the  probable  further 
expansion  in  earnings  and  net  income  that  may  take 
place  before  any  settsack  in  traffic  occurs,  and  (2)  the 
savings  that  by  that  time  vvill  have  become  possible 
in  operating  expenses.  For  although  some  improve- 
ment in-economical  operating  has  been  made  already, 
there  remains  abundant  scope  for  still  further 
economy  judging  from  the  exhaustive  reports  of 
expert  investigators. 

We  are  compelled  to  leave  over  until  next  week 
further  consideration  of  the  new  plan  and  the  pro- 
visions for  future  financing. 


MISSOURI   PACIFIC'S   PLAN 
COMPLETED. 

After  a  relatively  short  period  of  receivership  the 
reorganisation  managers  announce  that  the  plan  and 
agreement  of  reorganisation  have  now  been  declared 
operative.  Holders  of  bonds  and  stock  affected  by  the 
plan  who  have  not  already  signified  their  approval  by 
depositing  their  securities  are  asked  to  do  so  before 
January  5  next,  either  with  depositaries  or  sub- 
depositaries,  the  office  for  such  purposes  in  Great 
Britain  being  the  Guaranty  Trust  Company  of  New 
York,  32  Lombard  Street,  E.C,  We  propose  at  a  later 
date  to  go  more  fully  into  the  affairs  of  the  Missouri 
Pacific  System,  but  will  say  here  that  the  net  income 
now  available  for  interest  charges  is  sufficient  not  only 
to  enable  all  interest  payments  of  the  new  under- 
taking to  be  paid  in  full,  but  to  permit  of  almost  the 
full  dividend  to  be  paid  on  the  5%  Preferred  stock, 
which  is  to  be  issued  in  exchange  for  various  junior 
mortgages  of  the  old  system.  The  Preferred  stock  is 
convertible  into  Common  stock  at  par  as  from  June  30, 
1918,  from  which  date  it  will  bear  cumulative  divi- 
dends. This  is  the  position  after  very  liberal  operating 
expenses,  jjurticularly  upon  maintenance  of  the  road 
and  efiuipinent,  when,  largely  on  account  of  flood 
damage  and  long-needed  repairs  to,  and  altera- 
tions of,  equipment,  such  outlavs  have  been  con- 
siderably in  excess  of  normal  requirementa. 
Indeed,     with    normal    maintenance    charges    it    is 
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estimated  kst  year's  net  income  would  have 
been  about  $16,500,000,  since  when  net  earn- 
ings for  the  September  quarter  of  1916,  notwith- 
standing continued  heavy  maintenance  outlays,  iiave 
increased  $1,084,000.  Thus  for  the  year  to  Septem- 
ber 30,  1916,  excluding  special  maintenance  work 
which  will  not  have  to  be  undertaken  by  the  new  Com- 
pany, net  income  exceeded  $17,500,000,  which  was 
equal  to  all  interest  charges,  t-o  the  full  5%  on  the  Pre- 
ferred and  to  practically  5%  on  the  Common.  The 
price  of  the  new  Common  stock  is  quoted  in  New 
York  at  38i,  or  11  points  higher  than  a  fortnight  ago. 


FOREIGN  RAILWAYS. 
INTEROCEANIC  RAILWAY  OF  MEXICO. 

There  is  absolutely  nothing  reassuring  in  the  report 
of  the  Interocea'nic  of  Mexi:co,  just  issued,  for  the  year 
to  June  30  last.  The  line  is  still  in  the  possession  of 
the  Mexican  Government;  and,  as  the  board  have 
not  been  supplied  with  any  information  as  to  the  re- 
sults of  working  or  the  condition  of  the  property,  the 
presentation  of  any  accounts  or  a  balance  sheet  is  im- 
possible. The  debit  balance  against  net  revenue  account 
is  increased  from  £295,803  to  £530,490;  and,  to  add 
insult  to  injury,  an  application  made  by  the  board  t» 
the  Government  of  Mexico  for  a  payment  genei-ally  on 
account  resulted  in  the  i-eceipt  of  a  sum  of  $100,000 
Mexican,  or  about  £861  sterling. 

The  moratorium  granted  by  the  holders  of  the  Com- 
pany's 4%  Debenture  stock  and  4i%  Second  Deben- 
ture stock,  and  by  the  Leased  Lines  in  June  1915, 
expires  on  May  29  next;  but,  having  regard  to  existing 
conditions,  it  will  obviously  be  impossible  for  the  Com- 
pany then  to  resume  cash  payments,  and  a  further  ex- 
tension of  the  moratorium  will,  therefore,  become  neces- 
sary. It  is  proposed  that,  in  order  to  avoid  the  expense 
of  another  formal  scheme,  the  Debenture  stockholders 
and  the  Mexican  Eastern  and  Mexican  Southern  Com- 
panies be  requested  to  extend  the  existing  moratorium 
arrangement,  viutatis  mutandh,  until  one  year  after 
the  Company's  railways  and  those  of  the  Leased 
Lines  have  been  returned  to  their  owners'  by  the 
Government  of  Mexico.  With  the  existing  chaotic 
condition  in  Mexico,  and  the  fact  that  the  end  of 
the  trouble  does  not  yet  appear  to  be  in  sight,  the 
directors  have  acted  wisely  in  asking  for  an  extension 
of  the  moratorium  sine  die.  On  the  subject  of  how 
long  the  property  is  likely  to  remain  in  Government 
hands  nothing  is  yet  definitely  known.  In  a  com- 
munication dated  Octotjer  25,  1916,  received  from  the 
President  of  the  National  Eailvvays  of  Mexico,  it  is 
stated  that  the  ]\Iexican  Government  is  disposed  to 
comply  with  the  provisions  of  the  Eailway  Law  and 
to  return  the  railway  lines  which  have  been  taken 
over ;  but  as  this  will  constitute  a  very  complicated 
transaction,  and  pi-esupposes  the' existence  of  certain 
conditions,  the  only  thing  that  the  Government  is  able 
to  do  at  the  present  time  is  to  signify  its  intention  of 
returning  the  line  as  soon  as  it  may  be  possible  to  do 
so.  All  this  is  very  vague  and  unsatisfactory ;  but 
apparently  nothing  can  be  done  to  relieve  the  situation, 
and  stockholders  must  therefore  possess  their  souls  in 
patience  until  such  time  as  the  pohtical  horizon  clears 
and  the  property  is  once  again  restored  to  them,  as  it 
must  be  sooner  or  later. 

DORADA    EXTENSION    RAILWAY. 

At  a  meeting  of  the  Second  Debenture  liolders  of  the 
Dorada  Extension  Eailway  Company  held  this  week, 
the  necessaiy  resolutions  were  unanimously  passed 
giving  effect  to  certain  proposed  modifications  of  the 
trust  deed  dated  IMay  6,  1913,  and  appointing  as  sole 
trustee  the  Union  Commercial  Trast  Company  in  place 
of  the  tiTjstees  who  are  retiring.  The  three  main 
objects  of  the  modifications  are  the  postponement  of 
the  date  of  payment  of  the  principal  sums  for  five 
years — namely,  to  June  1,  1923,  instead  of  June  1, 
1918 ;  to  increase  the  amount  of  the  issue  from 
£150,000  to  £200,000;  and  to  grant  the  necessai-y 
authority  to  the  new  trustee  to  arrange  with  the  Com- 


pany as  to  the  security  to  be  given,  and  as  to  the  terms 
and  conditions  on  which  the  further  issue  should  be 
made.  The  consideration  which  the  Company  ofiers 
for  this  modification  is  7i%  in  cash,  payable  at  once; 
and,  as  was  only  to  be  expected,  the  resolutions  em- 
bodying the  proposals  were  unanimously  agreed  to. 

It  may  be  recalled  that  the  Company  owns  a  rail- 
wa}",  71  miles  in  length,  running  from  Dorada  to 
.4mhalema,  in  the  United  State  of  Colombia.  The 
development  of  the  system  has  been  marked  in 
recent  years,  and  at  the  present  time  the  Company 
is  earning  profits  equal  to  over  5%  on  the  share 
capital  of  £.350,000.  This,  at  any  rate,  was  the  result 
shown  last  year;  and.  inasmuch  as  the  earnings  of 
the  line  are  expanding,  larger  profits  may  be  secured 
in  the  current  year.  Dividends  of  3%  are  now  being 
paid,  and  a  reserve  fund  of  £65,643  has  been  built 
up  out  of  sui-plus  profits.  The  following  table  shows 
at  a  glance  the  main  results  of  working  for  the  last 
five  years : — 

Dorada  Extension  Mailrcay. 


Gross  receipts 
"Working  expenses  ... 
Katio         

Net  earnings 
Miscellaneous  income 

Net  income 

Deb.  int.  &.  sinking  fund 
Miscellaneous  charges 

Total  charges 

Net  profit     

Ordinary  dividend  ... 
Rate  per  cent.     ... 

Surplus         

To  reserve,  renewals,  &c. 

Balance 

Brouj7ht  forward     ... 

Gamed  forward 


Tear— 1915 
£ 
92,302 
42,641 
...       (46.19) 

49,661 
917 


1914  1913 

£  £ 

99.332  103.003 

44,038  38,118 

(44.39)  (37.00) 


1912  1911 

£  £ 

89,044  71,005 

34,655  30,276 

(38.93)  (42.64) 


55,194 
1,506 


50,578        56,700 

26,300       26,213 

6,600  3,77S 


64,885 
1,976 


64,389 
1,770 


40,729 
1,117 


66,861        56,159        41,S4fi 

21,739        20,430        20,550 

6,009  3,321  7,987 


32,900 
17,678 
10,600 
(3%) 

7,178 
8,000 

Dr.  822 

2,468 


29,991 
26,709 
10,500 
(3%) 

16,209 
15,000 

Cr.1,209 
1,259 


27,748 
39,113 
14,000 
(4%) 

25,113 
25,250 


23,751 
32,408 
14,000 
(4%) 

18,408 
20,000 


28,537 

13,309 

8,750 

(2i%) 

4,559 
7,163 


Dr.l37  Dr.  1,592    Dr.2,604 
1,396  2,987  8,691 


1,259 


Besides  the  railway,  the  Company  controls  an 
undertaking  known  as  the  Eopeway  Company,  which 
has  been  formed  to  construct  an  aerial  ropeway  about 
45  miles  in  length  between  the  town  of  Manizales 
and  Mariquita,  a  station  on  the  Company's  own 
system.  Considerable  progress  is  being  made  with 
the  ropeway,  which  is  completed  and  open  to  traffic  for 
a  distance  of  23j-  miles.  The  Eopeway  Company's 
report  for  1915  stated'that  the  traffic  receipts  for  the 
eight  months  during  which  the  various  sections  were 
open  amounted  to  £7,530;  and  for  the  nine  months 
of  1916  to  the  end  of  September  they  reached  £18,500. 
Physical  difficulties  have  revealed  themselves  during 
construction  operations,  and  the  original  estimates  of 
the  cost  are  likely  to  be  exceeded  by  reason  of  these 
difficulties,  as  well  as  on  account  of  the  rise  in  the 
price  of  materials,  &c.,  owing  to  the  War.  When  com- 
pleted, however,  the  ropeway  will  command  practi- 
cally the  whole  of  the  Manizales  traffic,  and  will  be- 
come a  valuable  feeder  to  the  railway,  so  that  its 
early  completion  is  in  the  interests  of  all  concerned. 
An  issue  of  £90,000  Second  Mortgage  bonds  has  so 
far  been  made  to  finance  the  Eopeway  Company,  who, 
in  exchange  for  the  bonds,  has  handed  over  to  the 
Dorada  Extension  Company  a  corresponding  amount 
of  Eopeway  Company's  shares.  It  is  in  order  to 
facihtate  construction  operations,  and  so  complete  the 
ropeway  as  soon  as  possible,  that  an  increase  of 
£50,000  in  the  amount  of  the  Second  Mortgage  bonds 
has  been  asked  for  and  agreed  to.  The  bonds  are  well 
secured,  both  as  to  principal  and  interest;  and, 
although  not  officially  quoted,  they  should  command  a 
relatively  high  price.  The  6%  First  Mortgage  Deben- 
tures can  be  bought  at  about  91,  and,  allowing  for 
nearly  six  months'  accrued  interest,  the  yield  afforded 
is  about  £6J  per  cent.  Interest  on  the  issue  is  covered 
practically  twice  over,  and  the  margin  should  steadily 
increase.  The  stock  is  repayable  at  par  on  Decem- 
ber 31,  1960,  or  earlier,  at  110%,  on  six  months' 
notice.  But  the  Company  may  purchase  the  stock 
at  below  110%,  and  this  is  being  done,  £14,000  having 
been  redeemed  and  cancelled  by  the  operation  of  a 
voluntary  sinking  fund.     The  Ordinaiy  shares  of  £10 
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each  are  quoted  about  ih,  and  on  a  3°/,  dividend  basis 

a  yield  of  £6  13s.  6d.  per  cent,  is  forthcoming. 

The  capital  of  the  Company  is  as  follows:  — 

Dorada  Extension  Railway. 

Issued 

Security  Amount  Interest     Price  Tield 

6%  Debenture  Stock  Eed.    ■   ...      350,000»  6  91  6  15     3 

6%  Second  Mort.  Debentures  ...       90,200  6  —  — 

Ordinary  shares  of  £10  each-   ...      350,000  3  4i  6  13    6 

•  Of  this  amount  £14,000  has  been  redeemed  and  cancelled. 

BOLIVAR    RAILWAY. 

Like  most  foreign  railway  undertakings,  the  Euro- 
pean war  had  for  a  time  a  most  disastrous  effect  upon 
the  earnings  and  profits  of  the  Bolivar  Railway  Com- 
pany. As  hostilities  developed,  however,  the  demands 
of  the  Allies  for  foodstuffs  and  war  material  of  all  kinds 
caused  a  great  trade  revival  in  those  countries  whose 
natural  products  were  of  use  to  the  belligerent  nations, 
and  Venezuela  with  its  rich  agiicultural,  pastoral,  and 
mineral  resources  has  shared  in  this  gi'eater  activity. 
The  copper  mines  of  Aroa  on  the  Bolivar  Railway, 
recently  reopened  by  an  English  syndicate,  have 
brought  grist  to  the  Company's  mill,  and  last  year 
22,291,000  kilogrammes  of  copper  ore  were  trans- 
ported over  the  system,  as  against  12,086,000  kilo- 
grammes in  the  preceding  year  and  22,942,000  in 
1913-14.  Coffee,  cocoa,  sugar,  &c.,  are  also  prolific 
sources  of  revenue  to  the  Company,  and  here,  too, 
substantial  increases  are  shown  over  the  previous 
year's  results.  The  recovery  in  the  general  trade  of 
the  districts  served  was  reflected  by  an  increase  last 
year  of  no  less  than  £22,161  in  gross  receipts  as  com- 
pared with  1914-15,  which  brings  the  total  to  within 
£4.000  of  the  highest  on  record.  Expenses,  on  the 
other  hand,  were  nearly  £10,000  up,  but  this  was  only 
to  be  expected  having  regard  to  the  rise  in  the  price  of 
coal,  stores,  &c.  A  very  small  sum  was  expended  on 
renewals  owing  to  the  desire  to  curtail  expenditure  in 
the  present  exceptional  circumstances.  Pull  provision, 
however,  has  been  made  in  the  accounts  for  all 
requisite  renewals,  so  that  the  property  is  not  being 
starv'ed  by  undue  retrenchment  of  necessai-y  repairs. 
The  net  result  is  a  gain  in  profit  of  nearly  £9,000,  the 
divisible  surplus  being  raised  from  £15,837  to  £24,537. 
This  is  sufficient  to  pay  the  full  5%  on  the  Preference 
shares,  which  last  year  received  only  3%,  and  leave  a- 
profit  for  the  Ordinary  of  £12,459,  a  sum  equal  to  pay 
a  dividend  of  about  lf%.  No  distribution  is  forth- 
coming, the  directors  having  decided  to  transfer 
£7,000  to  reserve  and  to  add  £5,459  to  the  balance 
carried  forward,  which  is  thereby  raised  to  the  rela- 
tively large  total  of  £57,886. 

To  show  the  adverse  effect  of  the  early  stages  of  the 
Wnr  upon  the  prosperity  of  the  line  and  the  recovery 
v.-hich  has  since  taken  place  we  give  herewith  the 
income  statement  of  the  Company  for  the  last  six 
years :  — 

Bolivar  Bailway. 


Tear. 

Gross ftaminga    ... 
Expenses 
Ratio 

Netonminss 
Miscellaneous    ... 

1915-16 
£ 

109.858 
58.5.53 
(63.42) 

51,100 
818 

1914-15 

£ 

87,497 

48,828 

(66.80) 

38,609 
13 

1913-14 

£ 

113.473 

65,226 

(48.65) 

68,248 
946 

1912-13 

£ 
112,0.83 
48,772 
(43.60) 

63,311 

1,821 

1911-12 

£ 

98,017 

41.963 

(42.80) 

66,064 
1,339 

67,403 

16.000 

564 

1910-11 

£ 

81.484 

42,634 

(62.18) 

38,950 
987 

Total  income      ... 
Debenture  interest 
Miscellaneous     ... 

.51,924 
16,813 

11,574 

38.682 

15.000 

7,845 

69,193 

15,000 

309 

65,132 

16,000 

390 

39,937 
15.000 
1,049 

Total  charges     ... 

NetproOt 

DiT.  on  Prof.sharea 

Rate  percent.    ... 

Profit  for  Ord.    ... 
Ordinary  div. 
Rate  per  cent.    ... 

27.3S7 
24,557 
12.073 
(5%) 

12.459 
Nil 

22.845 

15,837 

8,7S4« 

(3%) 

7,053 
Nil 

15.309 
43,884 
14.610' 
(5%) 

29.244 
Nil 

16,390 

49.742 

14,640 

(6%) 

35.102 
13,664 
(2%) 

r  21.438  C 
10,000 

15,564 

41,839 

14.640 

(5%) 

27,109 

r.  27,1 99 
10,000 

r.17.199 
4,981 

16  049 

23,888 

14.640 

(5%) 

9,248 

Balance               ...Cr.  12,459  Cr.  7,053  Cr.29.244  C 
To  reserve,  4o.  ...          7,000         7,000       10.188 

Cr.9,248 
5,676 

( 
Brouebt  forward 

,r.  6,469 
.52,427 

Or.  63  C 
62,374 

.1S,75«  Cr.  11,438  C 
33,618        22.180 

Or.  3,678 
1,408 

Carried  forward...     67,886         62,427        62,374       33,618        22,180 


4,981 


•  Sfttiflfied  bv  the  issue  of  an  erpilvalent  amount  of  scrip  bearing  6% 
interest  and  exchan^'able  into  6%  Debenture  stocli  of  the  Company  at  par  on 
or  before  Dec.  31,  1U18. 


Scrip  certificates  amounting  to  £23,241  have  been 
issued  to  the  Preference  shareholders  in  satisfaction 
of  dividends  declared  in  1914  and  1915.  These  certifi- 
cates carry  interest  at  the  rate  of  6%  per  annum,  and 
are  exchangeable  into  6%  Debenture  stock  of  the 
Company  at  par  as  soon  as  an  issue  of  such  stock  is 
pennissible.  The  object  of  paying  these  dividends  in 
paper  instead  of  cash  was  to  enable  the  Company  to 
provide  the  means  for  completing  the  construction  of 
the  branch  line  to  San  Felipe.  The  first  section  of 
this  branch  was  opened  to  traffic  in  September  1915, 
and  the  remaining  portion  was  inaugurated  for  public 
traffic  on  July  24  last.  The  extension  is  26  miles  in 
length  and  the  total  system  now  comprises  136  miles 
of  railway.  The  extension  is  likely  to  prove  very 
remunerative.  In  the  first  place,  it  has  only  increased 
the  permanent  indebtedness  of  the  Company  by  about 
£23,000;  and  secondly,  serving  as  it  does  a  well- 
developed  and  fertile  area  merely  awaiting  railway 
facilities,  to  handle  the  produce  already  there  its  value 
both  in  itself  and  as  a  feeder  to  the  main  line  should 
be  considerable  and  immediate.  On  the  whole,  there- 
fore, the  outlook  is  satisfactory,  and  although  so  far 
in  the  current  year  the  earnings  of  the  line  show  some 
falling  off  compared  with  a  year  ago,  a  change  for  the 
better  may  set  in  as  soon  as  the  new  coffee  crop  com- 
mences to  be  moved. 

The  Company's  6%  Debenture  stock,  with  a  margin 
of  profit  behind  it  of  over  £36,000,  can  be  bought  at 
about  89  to  yield  the  investor  something  like  £6|  per 
cent.  The  5%  Non-Cumulative  Preference  shares  of 
£1  each  are  quoted  at  \Ts.  3d.  xd,  and  on  a  5%  divi- 
dend basis  give  a  yield  of  as  much  as  £8  18s.  per  cent. 
The  price  of  the  Ordinary  shares  of  £1  each  has  risen 
to  6s.  M. 

The  capital  of  the  Company  is  set  out  below  :  — 

Bolivar  Bailway. 

Amount  .—Price.—, 

Issued.  Int.   Nom.  Tield 

£  %  £           ££«</. 

260,000  6  100         89       6  17     6 

23,241  6  100       100       6     0     " 

292,800  5  1      ll/3!cd8  18     0 

683,200  Nil  .16/3  — 


Description. 

6%  Debenturestock 
6**^  .Scrip  Certificates 
5%  Non.Oum.  Pret.  Shares 
Ordinary  shares     

Total  capital  


1,219  241 


PENINSULAR   AND  ORIENTAL  STEAM 
NAVIGATION  COMPANY. 

In  view  of  the  abnomial  prosperity  enjoyed  at  the 
present  time  by  the  shipping  industry,  in  which  the 
Peninsular  and  Oriental  Steam  Navigation  Company 
has  evidently  fully  shared,  it  is  perhaps  not  altogether 
surprising  that  the  directors  should  have  very  little  to 
say  about  the  increased  profits;  indeed,  that  they 
should  endeavour  as  far  as  possible  to  hide  them  and 
devote  their  attention  chiefly  to  the  adverse  factors 
with  which  they  have  had  to  contend.  The  hiding 
of  the  profits  is  carried  out  by  the  policy  of  "  simplifi- 
cation "  of  the  accounts,  which  has  been  carried  a  step 
further  this  year.  We  have  no  desire  to  carp  at  the 
new  policy,  more  especially  in  view  of  the  extreme 
difficulties  that  the  Company  has  had  to  face,  and  the 
most  important  services  that  it  has  rendered  to  the 
country  since  the  outbreak  of  war;  but  in  passing  we 
must  express  our  regret  that  the  board  considers  a 
policy  of  concealment  necessary,  and  that  the  policy 
has  been  carried  out  to  so  gi-eat  an  extent,  and  we 
trust  that  when  war  conditions  pass  away  the  board 
will  see  the  desirability  of  returning  to  the  former 
state  of  affairs  when  such  full  details- were  afforded  of 
tlic  Company's  working  that  Ixith  shareholders  and 
investors  generally  were  alile  to  take  an  intelligent 
interest  in  the  Company  and  its  proceedings. 

It  is  vei7  evident  that  the  Company  has  obtained 
its  full  share"  in  the  general  prosperity  of  the  industry, 
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as  may  be  seen  by  the  fact  that  the  dividend  on  the 
Deferred  shares  is  the  highest  in  the  Company's  his- 
tory, and  presumably,  though  indeed  nothing  is  said 
on  the  point,   full  provision  has  been  made  for  any 
demands  by  way  of  excess  profits  tax  before  disclosing 
such  figures  as  are  available.     We  have  already  re- 
ferred to  adt'erse  factors,  and  some  of  these  are  refen-ed 
to  in  the  i  eport.     It  is  pointed  out  that  the  expenditure 
of  loading  and  discharging  the  steamers  owing  to  the 
rise  in  wages  has  greatly  increased,  and  the  cost  of 
victualling,  running,  and  working  the  ships  has  been 
much  higher  than   it  was  even  during  the  previous 
year,  in  addition  to  which  London  dock  duties  have 
been  augmented  to  cover  the  higher  rates   paid  for 
labour,  and  the  Suez  Canal  Company's  tariff  has  been 
raised.       Moreover,    the  Company's  fleet  has  been 
reduced  by  nine  steamers  during  the  year.     Of  these, 
four  have  been  appropriated  by  the  Government  and 
five  have  been  lost,  two  having  been  sunk  by  enemy 
submarines  in  the  iMediterranean  and  one  by  an  enemy 
mine  off  Dover.     Naturally  the  Company  has  suffered 
severely  by  the  loss  of  the  services  of  these   ships. 
Nevertheless,  in  spite  of  all  this,   the  Company,  pre- 
sumably after    payment    of    excess    profits  tax,    and 
presumably   also  after  exceptional   liberal   allowances 
for   depreciation,  is    able    to    show  a    net    profit    of 
£780,462,  as  compared  with  £.594,161  twelve  months 
ago,  and  £354,469  for  the  twelve  months  to  Septem- 
ber 1914.     The  last  time  that  full  figures  were  pub- 
hshed  was  for    the    year  to    September  1913,   when 
passage  money,   freights,    &c.,  brought  in   a  sum   of 
£4,994,000,  which  was  increased  by  £305,000  from 
mail  subsidies  to  £5,299,000.       The  expenses    were 
also  set  out  in  detail,  and  the  amount  for  depreciation 
was  specified,  and  the  net  profit  amounted  to  £554,744. 
None  of  these  details  is  now  available  except  the  net 
profit  figure,  and  the  extent  to  which  that  has  risen 
is  a  fair  index  of  the  very  great  prosperity  enjoyed. 
After  providing  for  Debenture  interest  and  Preference 
dividend,    and  increasing  the  Deferred  dividend  from 
15%  to  18%— and  it  should  be  noted  that  the  Deferred 
dividend  is  now  paid  free  of  tax,  as  against  the  practice 
up  to  twelve  months  ago  of  paying  it  less  tax — a  sum 
of    £126,000  is    carried  to  reserve,    and    the     carry- 
fonvard  is  increased  by  £7,146  to  £85,329. 

We  compare  herewith  the  manner  of  distributing 
the  profits  for  the  past  six  years  :  — 


Tear  ended  Sept.  30—1916 
£ 

Net  revenue         ...         * 


1915 
£ 


1914 
£ 


1913 
£ 


1913 
£ 


1911 
£ 


Depreciation 

Net  profit  ... 
Deb.  int.,  3}% 


3,455,604  3,869,073  3,531,531  3,404,627 
2,651,099  2,854,411  2,732,846  2,572,851 

804,505  1,014,662      798,635      831,776 
450,036      459,918      496,160      659,542 


...  780,462 
...     63,000 


091,161      354,469      554,744      302,525      272,234 
63,000       63.000       63,000       63,000       63,000 


717,462 
...  162,000 


Pref.  div.,  6% 

505,463 
Def.  div.  &  bonus...  432,316 

08%)_ 
133,146 
.  126,000 


531,161   291,469   491.744   239,525   209,234 
152,000   117,000   117,000   65,375   58,000 


379,161  174,469  374,744  174,150  151,234 
269,681  174,000  174,000  174,000  150,800 
a6%)    (15%)    (15%)    (13%)    (13%) 


Reserve,  lic. 


109,480 
100,000 


469      200,744  150 

—  200,275  — 


434 


7,146  9,480 

Bronght  forward  ...   78,183        68,703 


469 
68,234 


469 
67,765 


150 
67,615 


434 
67,181 


Oarried  forward    ...    85,329 


78,183        68,703 
•  No  information. 


68,234        67,765        67,615 


The  simplification  of  the  accounts  has  also  occurred 
in  the  balance  sheet  as  well  as  in  the  profit  statement. 
In  1913  the  assets  were  set  out  in  full  detail  under 
six  headings.  Twelve  months  ago  the  number  of 
headings  was  reduced  to  three.  Now  only  one  item 
is  given,  ifc  being  pointed  out  that  "  the  book  value 
of  the  fleet,  plant,  payments  on  account  of  ships  under 
construction,  property,  stores,  investments,  and  cash 
have  this  j'ear  been  brought  together  as  a  matter  of 
convenience."  The  growth  of  the  Company,  partially 
by  reason  of  the  acquisition  of  the  business  of  the 
British  India  Company  and  that  of  the  New  Zealand 
Shipping  Company,  has  grown  as  shown  by  a  rise  in 


the  assets  from  £8,469,000  in  1913  to  £12,401,000  in 
1916.  We  set  out  herewith  a  comparison  of  the 
liabilities  and  assets  in  1913  and  in  1916:  — 


LIABrLITIES, 

Issued  share  capital         „. 
3}%  Debcntcre  stock 

Reserve      

Contingent  fund    ... 
Provident  good  service  fund 

Sundry  balances 

Profit  and  loss      


ASSETS. 

Book  value  of  fleet  

Payments  on  account  of  new  ships 

Steam  tenders,  <S:c.  

Coal  and  stores     

Graving  docks  and  other  property 
Cash  at  bankers,  &c 


1913 
£ 

3,600,000 
1,800,000 
1,374,000 

450,000 

50,000 

1,035,555 

260,134 


1916 

£ 

5,743,694 

1,700,000 

1,600,000 

460,000 

160,000 

2,371,643 

485,773 


8,469,689      12,401,009 


£ 

3,376,991  \ 

847,762 

107,267  I 

46,532  r 

365,422 

3,726,735/ 


£ 


12,401,009 


8,469,089       12,401,009 

In  addition  to  losing  the  services  of  certain  of  its 
ships,  the  Company  has  also  been  handicapped  by 
the  delays  that  have  occurred  in  the  consti-uction  of 
new  vessels,  owing  to  Admiralty  requirements.  Two 
mail  steamers  which  have  been  under  construction  for 
some  time  have  made  a  certain  amount  of  progress, 
as  well  as  two  large  vessels  with  refrigeration  which 
were  ordered  in  the  early  part  of  1916.  As  soon  as 
the  building  yards  are  in  a  position  to  construct  mer- 
cantile tonnage  with  a  prospect  of  sure  delivery  several 
new  ships  will  be  ordered.  Of  course,  while  present 
conditions  continue  the  Company  will  undoubtedly 
secure  large  earnings,  and  the  shareholders  may  there- 
fore look  forward  with  every  confidence  to  the  en- 
larged Deferred  dividend  being  maintained;  nor,  we 
imagine,  will  the  general  public  object  to  the  large 
profits  that  are  being  made,  partly  as  a  certain  propor- 
tion will  have  to  be  returned  in  the  shape  of  excess 
profits,  but  largely  on  account  of  the  exceptionally 
valuable  services  that  the  Company  is  giving  to  the 
country.  Doubtless  working  expenses  will  continue 
on  the  up-grade,  and  a  considerable  amount  of  risk  has 
to  be  undertaken  in  connection  with  enemy  submai'ines'. 
We  have  no  doubt,  however,  that  the  Company  under 
its  able  management  will  be  able  to  meet  aU  adverse 
factors  in  the  best  possible  manner,  and  in  these  cir- 
cumstances the  shareholders  will  doubtless  cheerfully 
acquiesce  in  the  desire  of  the  board  for  secrecy  in  the 
matter  of  the  accounts,  knowing  that  no  effort  will  be 
spared  to  maintain  the  P.  and  O.  Company  in  its 
position  of  our  premier  shipping  company.  The 
present  price  of  the  DefeiTed  stock  is  344-|,  as  com- 
pared with  292  twelve  months  ago.  On  the  basis  of 
an  18%  distribution,  free  of  tax,  the  yield  afforded  is 
almost  7|%.  On  the  Preference  stock  the  return  is 
over  5|%,  while  on  both  Debenture  stocks  a  yield  of  a 
little  over  5J%  is  forthcoming. 

Herewith    we  recapitulate   the    capital  in    issue, 
prices,  and  yields  afforded:  — 


Amount 

£ 
700,000 

Description 
Debenture  stock    ... 

Par 

£ 
...      100 

Price 
£ 
69 

Dividend 
% 
3i 

Apprnl. 
Yield 
£  ».    d. 
6    2  11 

1,000,000 
3,040,000 
2,70C,G94 

2nd  Debenture  stock 
Preference  stock    ... 
Deferred  stock 

...       100 
...       100 
...       100 

Free  of  tax. 

69 

95 
344! 

3» 

5 

IS* 

6  2  11 
5     8     1 

7  4     4 

HENRY  TATE  AND  SONS,  LIMITED. 

TwEflvE  months  ago  this  well-known  sugar  Company 
had  to  report  a  very  considerable  falling  off  in  its 
profits.  .\s  a  matter  of  fact  the  year  was  fairly  well 
up  to  the  general  average,  but  the  figures  had  to 
compare  with  the  exceptionally  prosperous  period  to 
September  1914.  Though  for  the  past  twelve  months 
tlie  record  secured  in  1914  has  not  been  reached,  yet 
a  very  substantial  improvement  has  occurred  as  com- 
pared with  twelve  months  ago,  and  the  trading  profit 
has  risen  from  £167,000  to  £218,000.  Up  to  1910 
the  public  was  only  interested  in  the  Debenture  stock  , 
issued  by  the  Company,  but  in  that  year  £250,000  of 
the  Preference  shares  were  offered  for  sale.     It  was 
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not  until  1910  that  any  statement  of  accounts  was 
published,  but  from  the  original  prospectus  issued  in 
1903  the  profit  figures  for  the  seven  years  before 
flotation  as  a  public  company  are  available,  these 
covering  the  period  from  formation  of  the  business 
into  a  private  limited  company. 

The  annual  profit.before  charging  interest  on  share- 
holders' deposits  and  on  Mortgage  Debenture  stock, 
directors'  fees  and  income  tax,  but  after  making  full 
provision  fpr  depreciation  and  managing  directors' 
years  to  1909,  were  as  follows:  — 


Tear  ended  Sept.  30,  1 896 

„       .,    1897 

„        ,.     189S 

W99 

.,    1900 

„        „    1901 

1902 


£ 

...  91,012 

...  14X.390 

...  104,307 

...  62,161 

...  100.203 

...  215,274 

...  97,583 


When  the  Preference  shares  were  offered  for  sale 
in  1910  the  auditors  pointed  out  that  the  annual 
profits,  after  charging  all  working  expenses,  deprecia- 
tion, &c.,  directors'  fees,  and  managing  directors' 
remuneration,  but  without  charging  interest  on  Mort- 
gage Debenture  stock,  and  income  tax,  for  the  seven 
years  to  1909  were  as  follows:  — 


Tear  ended  Sept,  30, 1903 

„  1904 

„  „  1905 

„  „  1906 

„  1907 

„  „  1908 

„  1909 


£ 

81,588 
106,373 

81,109 
127,170 
113,602 

59,932 
130,741 


Since  that  time  the  profits  have  been  as  follows  : 


Tear  ended  Sept.  30,  1910 
„  „  1911 

1912 
„  „  1913 

1914 
„  „  1915 

1916 


Trading  Profit 
£ 
...  136,403 
...  286,214 
...  176,721 
...  147,856 
...  345.788 
...      166,993 

...     317,940 


The  very  considerable  fluctuations  that  have 
occurred  on  account  of  the  speculative  nature  of  the 
business  will  be  evident  from  the  fact  that  the  profits 
have  ranged  between  a  minimum  of  £60,000  and  a 
maximum  of  £346.000.  For  the  past  twelve  months 
there  is  a  net  profit  of  £186,535,  and  after  payment 
of  Debenture  interest  and  Preference  dividend  the 
Ordinarv  distribution  is  maintained  unchanged  at 
'25°^,  while  £20,000  is  carried  to  reserve,  the  balance 
of  £2,535  beins  added  to  the  carry -forward,  bringing 
it  up  to  £25,336. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six  years : 

Tr.  ended  Sept.  so— 1916  1915  1914  1913  1912  1911 

£  £  £  £  £  6 

Tradine  uroflt... 21 7.946  166,993  345  788  147.S56  176,721  286,214 

TnTOme  tal       ...    27,911  —  4.832  2,699  —  256 

Directors  feea ...     3,500  3.500  3,1)00  3,500  3,600  3,500 


Net  profit 
Debenture  int.. 


.186.535     163.493     337.4.56 
,.  22,.500       22,600        22,600 


164.035 
Prrierence  div....  16,500 

147.635 

Ordinary  div.  ...126.000 

(26%) 

22  63'! 
20.000 


140,9P3 
16,600 


314,956 
18,600 


124.493  298.4.56 
12">,fln0  2.50.000 
(26%)       (50%) 


Reserve  fund 


—    507      48,466 
10,000       40,000 


141.657 
22.500 

119,167 
16,.60O 

102,6.57 
92..600 
(1«J%) 

10.157 
10,000 


173.221 
22,500 

160,721 
16,500 


282.4.58 
22,.500 

259.968 
16,600 


134.221  243.458 
115.000  210.000 
(23%)        (42%) 

19,221 
20,000 


33.468 
20,000 


2.635    —10,607         8.456  167       —   779        13.458 

Broneht  forward  22.801        33.308       24,852        24,695        26.474        12,016 


Carried  forward    25,336       22,801      33,308 


24,853        24,695        25,474 


.\s  already  pointed  out,  the  public  is  only  directly 
interest-ed  in  the  Delienture  stock  and  Preference 
shares,  the  whole  of  the  Ordinary  being  held  by  the 
directors.  Both  prior  issues  are  well  secured,  and 
the  yields  are  relatively  good,  the  Debenture  stock  at 
85i-  returning  over  52%,  and  the  £10  Preference 
share  at  9ti,  giving  a  return  of  over  5f  %.  • 

The  capital,  prices,  and  yields  are  as  follows:  — 


Amount                  Description 

Par 

Price 

DiT.      Yield 

t 

£ 

£ 

%     £    ».   <f. 

BOO.OOO    H%  iBtMort.  Imi^Db.  ... 

100 

86} 

4(581 

300.0O0   5|%  Cam.  Pref.  shares 

10 

»f^! 

8J       6  16     6 

(00,000  Ord.  shares 

10 

26                — 

ESTABLISHED     1897. 

Telephones  :  Telegrams : 

455,  4084,  2662  Avenne.         "  Infusory-Grace,  London." 


HARDEN 
BROS.  & 
LINDSAY  LTD 

Specialists  in  Tea  &  Rubber  Shares, 
23  ROOD  LANE,  LONDON,  EX. 


"TEA  SHARE  HANDBOOK.  1916." 

is  now   ready  and   is   the   most 
comprehensive  volume  published. 

Price  2/6.         Post  Free  2/10. 


CORRESPONDENCE   INVITED. 


Hojks. 


The  firmness  of  the  market  for  the  commodity,  causing 
quotations  of  the  leading  qualities  to  rise  to  nearly 
3s.  4d.  per  lb.,  has  not  had  much  influence  on  the 
share  market.  High-priced  shares  have  provided  the 
main  feature,  appreciable  rises  being  recorded  in  a 
number  of  them.  Though  the  rest  of  the  market  may 
be  called  quiet,  there  is  a  noticeable  hardness  of 
quotations,  which  indicates  the  unwillingness  of 
holders  to  part  with  their  shares  at  current  prices. 


RUBBER  SHARE  VALUES. 

Knowledge  of  the  importance  of  the  plantation 
rubber-growing  industry  from  the  Imperial  stand- 
point is  slowly  spreading.  The  profound  ignorance 
on  the  subject,  and,  indeed,  scepticism,  so  recently 
prevalent  outside  immediate  trade  circles  is  giving 
place  to  acknowledgment  of  the  great  strides  made  in 
production,  the  increasingly  able  management  of  the 
estates,  and  the  sound  financing  of  the  companies. 
The  part  played  by  the  rubber  industry  in  promoting 
the  development  of  motor  transport  and  the  good 
prospects  of  the  future  from  the  commercial  and 
investment  points  of  view  are  gradually  becoming 
known  to  people  who  never  before  thought  of  rubber 
except  as  a  finger-burner  in  the  boom  days. 

It  is  often,  stated  that  the  outlook  for  the  rubber- 
producing  industry  is  seriously  endangered  by  the  big 
expansion  in  production  that  has  already  occurred,  and 
will  continue  to  be  witnessed  in  the  next  few  years.  V\^e 
doubt  if  this  reasoning  is  sound.  It  all  depends  upon 
consumption,  which  so  far  has  kept  pace  with  pro- 
duction, and  appears  likely  in  the  long  run  to  con- 
tinue to  do  so  in  the  future.  The  extremely  rapid 
growth  in  the  production  of  a  raw  material  for  an 
Important  and  quickly  growing  industry  has  been 
witnessed  in  the  past  in  several  branches  of  commerce. 
We  need  only  cite  one  case,  viz.,  copper  production 
and  the  expansion  of  the  electrical  industries,  and  to 
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RUBBER    SHARE    VALUES. 


Pap 

of 

Shares 

^"»?«    I  Deb's. 

Alor  PongsD  £1 


Year 
Ends 


Dec.  31 
Dec.  31 


Apprnx.    , — Planted 
IssuPd    Ma' ket      1910 
Capital  Price  of    and 


Ampat 21-    Sept.  .10  |  g,  „  " 


2/9 

52/6 
6/- 


Anglo-Java 2/- 

f    2/-  ) 
Anglo- Johore |  pgj,,_  [ 

Anelo-Malay  2/- 

Ane-lo- Sumatra      ...   £1 
Asaban    I^l' 


Dec.  31 


Dec.  31 
Mav  31 
Jnlv  31 


( 89..14n 

1  20.460 

40.000 

20.f.90 

ono  Debs,  f 

270,250  )     , 

£P5.oooDeb5.  (    ' 

(  53,242  I 

1  13,550  f 

160,000 

80.000 

109,096 


Shares  Fo' 
Acres 


828 
422 
442 


Acres 

293 
190 
108 


{COPYEIGHT.1 

Market 
Capitali- 

Acreage ,  sation  per 

Planted 
Since  Acre 

191 1     Total      £ 
Acres    Acres 

39  1,160  12( 
421  1,0S4  101 
164  714      107 


Past  Year's 

Output      . 

^Rubber  Output->        pf  r        Price 
Past  Current  Planted  per  Lb. 

Year  Year        Acre  Realised 

Lb.  Lb.  Lb. 


265,780        233,300  (7«)       228        2/7i 
218,826        209,391(19)       212        2/6 
155,530'J  —  217        2/5 


C229,803  Shares  9/6  pnid) 


2/10 
11/9 

n 

19/6 


6,664       1,700 


3,680 

2.357 

784 


Aver  Kilning £1  Dec.  31 

Baenn  Serai  £1  Dec.  31 

Bajoe  Kidoel £1  Mar.  31 

Baiap     £1  Jane  30 

Bandar  Sumatra  ...   £1  July  31 

Bantardaws  |  pf^, 

Bantene £1  April  30 

Batak  Rabit  £1  .Tune  .30 

Batang  Malaka 2/-  Dec.  31 

Bato  OaTes £1  Dec.  31 

„    Rata £1  June  30 

„    Tiga  £1  Dec.  31 

Bekoh      2/-  June  30 

Bemara  Perak  £1  Jane  30 

Bidor  £1  Mar.  31 

Bikam     2'-  Dec.  31 

Bradwall     ..„ £1  Dec.  31 

Brannpton  £1  Sept.  30 

Bukit  Cloh     21-  Dec.  31 

„     Kaiang    £1  June  30 

„    Lintang   £1  Jmie  30 

„     Mertaiam     ...    21-  Mar    31 

„     Paniong  2'-  Dec.  31 

„     Rajah  « £1  Mar.  31 

„    Selangor  ...  {  Deli.}  l^"-  ^* 

,.     Sembawang      2/-  Dec.  31 

CastlefleM  £1  June  30 

Central  Travancore    £1  Dec,  31 

Oejlcn  Para  2/0  Dec.  31 

Changkat  Salak £1  Deo.  31 


129,117 
50,000 

180.442 
(17/6  paid) 
60,000 

100.000 


35/6 
68'8 
36/6 


1,855 

680 

1,532 


170 

3.57 

1,457 


}  Jane  30     |  ^JJl^e^  }l9/6 


9  —  — 


462 


470 

787 


47 
1463 


102 


7,826t  118 

391  100 

4,430  195 

2,357  153 

2,464  88 

2,025  116 

1,085  135 

4,152t  84 


731,037    1,352,020(10)        93        2/5} 


238,105        145,868(7)         267 


857 
2,368 


1,310  —  —  1,210 


60.000 
75.000  , 
60,010 
26,7^0 
119,326 
74. .300 
95,000 


4V- 

36/6 

3/8 

135 

88/6 

80/- 

3  8 

/27,.'->OOPret.  40/- 

(  27,50(1  Ord.  40/ 

60,000       74/- 

60,000 

90,000 

84.600 

50.000 

100,000 

3o.nnn 

172.591 

42.970 

66,700 

(57,275. 

1  25,000  i 

S35;9B5 

45,000 

66,000 

70,000 


:) 


4'8 

34/6 

43/- 

5/8 
70/- 
90/- 

4/10 

10/3 

9 

2/8 

8/6 
6i 


965 
680 

1,382 
886 

1,488 
875 

863 

993 

1,191 

1,277 

970 

2,234 

800 

2,139 

1,210 

3,007 

265 


9/- 

(  42,500  Pref.  78/-  I 
I  44,942  Dei.  58/-  ) 


1,300 
1,339 
2,652 

1,335 


324 
369 

6 
297 
107 
421 

443 

167 


178 
264 

469 

B61 

103 

37 

91 


118 

206 


1,104 
1,255 
1,368 
1,744 
1,470 
1,821 
1,692 

1,000 
1,308 
1,000 
1,703 
1,438 
1,107 
2,677 
1,461 
2.4S8 
l,l>81 
3,890 

448        1,182 


3.56 
S56 


278 
7 
373 
161 
136 
343 
•661 
349 
293 
619 


ISO 
93 

93 

96 
108 

87 
214 
155 
163 
106 

110 

143 
140 

91 
126 
128 
131 

93 
170 
131 
155 


Ohembong 2/-  Dec.  SI  76,000 

Oheras     £1  Dee.  31  60,000 

Chersonese 2/-  Dec.  31  22.5.000 

Cheviot       21-  Dec.  31  88.412 

Ohota  2/-  Dec.  31  60,000 


Cicely  . 


2/-      Mar.  31         16,000        22/- 


Oons.  Malay  2/- 

DamansHra...,„ £1 

Dennif'town    £1 

Du'^un  Dnrian   £1 

Edinburgh 21- 

I    £1     ) 
—  i  Debs.  S 
Federated  Selangor     £1 


Emerald  . 


GaQ  Kee.. 


2/- 


Gedong    ■  £1 

Olen  Bervie    £1 

GleuRhiel     £1 

Golconda £1 

Golden  Hope fl 

Gr»nd  Pentral    £1 

Gula-Kalnrnpong  ...  £1 

Harpenden £1 

Hewagam  rOevlon)      £1 

Hidden  Streams £1 

Highlands   £1 


Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 

Jan.  31 

Mar.  31 

Juno  30 

Sept.  30 
Sept.  30 
Dec  31 
Dec  31 
Deo.  31 
Dec.  31 
Dee.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 


Inch  Kenneth    £1        Jane  30 


f 30.000  \ 
\  13.000  [ 
I  Dehs.  I 


Jasln 


/    2/-) 

' (  Dbs.  \ 

.Teram £1 

.Tohnre /Pnra^ £1 

Johore  Bub.  Lands      £1 

Jong  Lander £1 

Jncrrn  Land  &  Rub.     £1 

Kaiang    £1 

Kampong-Kuantan     21- 

Kamunlng 21- 

Kapar  Para    £1 

Kepong  21- 

Kinta  Kellas  ...  {  jjeb,.  [ 

K-lahang £1 

Klanang      2'- 

Komhok 2/- 

Kruhong  Malacca  ...  £1 

Eaala  Klang £1 

,,      Lumpur £1 

„      Nal  21- 

Selangor 21- 

Kuraa  " £1 

Kwaloe   21- 

Lal.uj  21- 

XanadroB    £1 

ftangcn  Java £1 

'^anekat  Sumatra  ...  £1 
'^:ankat    £1 


Dec.  31 
Mar.  31 
Jure  SO 
Dec.  31 
June  30 
April  30 
Deo.  31 
Dec.  31 
June  30 
Dec.  31 
Dec.  31 

Mar.  31 


Dec 

51 

Pec. 

31 

Dec. 

SI 

Sept 

30 

Sept 

30 

Jure  30 

Deo. 

31 

Dec. 

31 

Dec. 

81 

Dec. 

31 

Deo 

31 

Deo. 

31 

Aug. 

31 

I>ee. 

31 

Mar. 

31 

70,000 
106.000 
136.600 
250,000 
42.500 
I  94.600  I 
1  44.011  f 

26.400 
/  3.785 
Pref. 
33.000 
,    Ord. 
87,300 
60.000 
35.000 
88.000 
44.000 
1,225,000 
460,000 
30.000 
240,000 
24.000 
309,481 
30.000 
13.000 
Dehs. 
45.300  I 
■j  10.000  f 
63.681 
64  996 
3i'9..507 
77.000 
221,212 
76.000 
30,000 
182.425 
75,Oriil 
25,000 
(108.927  1 
I      8,200  f 
60,000 
31.625 
90.000 
24,4.58 
26,000 
210,000 
66,i-00 
30,600 
37.600 
123.500 
lOi'.O^O 
295,000  ^ 
16.400  I 
0%DehB.  ) 
102.700 
75.000 
100,000 


13'- 
80/- 
37/6 
26/- 
8/6 

30/- 


3/4 


829 

2,262 
1,862 
1.367 
1,633 
930 

844 

1,009 


151 
163 
427 
694 

1,029 


1,573 

1,008 


211 


104 
348 

1,126 
207 

239 

600 
300 

11 
217 

81i 
240 


8,000        73 

2,416  114 

1,401  — 

2,954  107 

2,532  117 


1,643,697 
856,09111 
257,353, 

426,119 
277.505 
138,94511 

337,160 

290,55011 

237,256 

286.950 
269,177 
207,9.56 
604,075 
368,7.56 
668,529 
.30l',237 

222,400 

361,500 
28,.510 
322.201 
S69,00O|| 
267.965 
738,600 
279,121 
578,439 
391,567 
769,303 
103,295 

631,354 
476,047 
18.5,398 
682,075 


1,425,699  (70) 
394.218  (.5) 
102,936(3) 


2/7| 
2;6i 


355 

363        2/6} 
104        2/Si 


658,957(20)  211 
281,736(7  0  246 
109,566  (7)  33 


106,000(4) 
93,910  (3) 

76,960  (-0 

181,280(6) 
110,500  (/) 
230,983  (10) 
547.688(7')) 
166.830  () 
613,164(7')) 
131,800  (/) 
90,200  (/) 

212,450  (7) 
325.6,50  (70) 

326,160(70) 

34.200  (J) 
198..500(J') 
324,9S0  (4) 
101,100(4) 
417,737(7) 
393.600  (71) 
569,484  (7) 

98,715  (/J) 

681,691(7") 
181,479(41 
162.648  (J')) 
652,576(7')) 


392 
123 

196 

204 
206 
163 
356 
250 
367 
179 

222 

276 
285 
189 
249 
232 
275 
190 
157 
232 
198 

87 
67 
197 
132 
231 


2/91 
2/5i 
2/3i 

2/81 
2/2} 
2/7} 

2/8 

2/4.4 

2/6 

2/6 

2/10} 

2/8* 

2/9} 

2/6}  (0 

2/Ci 

2/6+ 

2/10} 

2/4} 

2/3} 

2/7 

2/6} 

2/8} 

2/7} 

2/8} 

2/9 

2/6} 
2/71(1-) 
2/10 
3/9 


Last 

Reported  Year's  Results 1 

Dividends 

Costs       , —  Paid , 

Profit  "  All  in  "  Amount 
£  s.    d.  £  % 

16,662       1     5  11,192       12} 

16,634       1     1}  8,000       20 

5,06311     1     3}  1,864       10 

76,483        —  49,064      30 

15,508  1     4-2  3,99J  7} 

121,254  0  11  90.000  60 

62,.50S  0  11}  33.333  DO 

6,41311  1     4  2,730  2} 

31,609       13  —  — 

20,601       1     0  13,.500       25 

18,42211     1     6i  16,789       10 


27,302 
10,25111 

10,140 
22,4,52 
1.5,278 
8,870 
64.231 
32.931 
56,293 
20,862 

13,332 

30,497 

16.719 

23,229 

19,396^ 

21,471 

63,000 

21,161 

47,164 

33.015 

65,647 

8,004 

33,989 
41. .501 
13,825 
45,636 


1     2 


1* 
2-6 
2» 
84 
1} 
0} 
4} 


18,000 

30 

7,600 

7* 

7,770 

n 

12,000 

20 

9.375 

12} 

6,000 

10 

49,487 

185 

21,939 

20 

33,435 

45 

19,000 

20 

1  3K0 

1  1} 

1  n 

1  5 

1  1 

0  lojco 

1  2 
1  1 
1  1 
1  0 
1  0} 
1  2 
1  2} 

0  ^^m 

1  4} 

1  «i 


7,1.50        13 


25,000 
12,000 
9,000 
12,705 
16,647 
36,000 
12,376 
36,002 
21,485 


60 

20 

10 

16 

33i 

35 

50 

25 

50 


6,700     100 
2,864         5 

28,943 

28,890 

4,844 

28,000 


550,000       638,000(10)      215        2/7} 


40,941       1     1}         28,944 


1,130 
1,130 
2,038 
2.527 
733 


160 
97 

211 

30 

122 


350,154 
95,701 
654,960 
369,266 
157,436 


331,935(70) 
139,200(7  ••> 
5,58,467  (70 
292,610(71) 
173,199  (.10) 


317 
95 
321 
106 
214 


2/6} 
2/3} 
2/7} 
2 '7} 
2/7} 


24.881 
3,462 
69,603 
18,393 
13,206 


1     1} 

1    6} 

0  11} 

1  3} 

1    0(0 


1,218  144 

3,013  151 

2,325  180 

1,305  142 

2,,544  128 

1,011}  169 

2,113  99 

1,009  183 

593  100 


336,740        206,564(7)        275        2/8} 


23,196      1    1 


16,000 

4,269 
45,000 

9,725 

7,500 

( 120  Ord. 
19,500  \  126 
I  Pref. 


10 
65 

10 

40 

40 
Pref. 

30 
Del. 

20 

10 

20 

11 

16 


730,453 
637,966 
.509,996 
413,980 
300,208 
236,327 
346,267 


661,.597(7'0 
637,719(70 
67.3,765(7  0 
686,076  (7-)) 
344,000(71) 
262,200  (,") 
203,994  (7) 


242 
275 
283 
163 
297 

112 

346 


2A0} 

2/6 

2/6} 

2/4 
2/7} 

2/7} 

2/8 


66,246 

49.680 
45.916 
33,1 88 
26,434 

18,682 

39,149 


1  1 
1  0 
0  11} 

0  11} 

0  11} 

1  1 

1    0 


52,500 

44,626 
27,320 
18,760 
19,125 

9,365 


75 

42} 

20 

7} 
46 


10 

26,400    MO 


135,100  56,457(4)         227        2/6}(0  8,830       1     1J(0       4,699       12} 


36/6 

430 

254 

240 

974 

106 

— 

_ 

— 

2/7i" 

9,02411 

1     0} 

6,455 

131 

47/- 

— 

— 

— 

1,457 

80 

237,68811 

20,068  (7) 

117 

2/6} 

10,75211 

1     2} 

6,260 

12} 

SO'- 

1,211 

13 

100 

1,323 

105 

230,030 

299,102  (;") 

188 

2/5 

13,0,56 

1     3V 

8,750 

25 

66/- 

1,679 

— 

25 

1,704 

170 

473,669 

477,430(70) 

277 

2/9} 

43,610 

0  m 

35.200 

40 

68/- 

924 

175 

338 

1,4370 

95 

197.890 

211,236(70) 

140 

2/41 

12,212 

1  2 

7,700 

1/1 

26/9 

12,261 

254 

811 

13.026 

121 

3,453,316 

3,117,952(70 

265 

2/4} 

229,632 

1     2 

151,126 

121 

3"/- 

3.726 

656 

36 

4.417 

152 

1,053,186 

941,211  (70) 

239 

2/4 

76.-'^48 

0  11 

61,876 

13} 

8t 

1,244 

— 

403 

1,647 

157 

400.307 

435.610  ((0 

242 

2/5} 

30,613 

0  11} 

30,000 

100 

31/6 

2,433 

— 

17 

2,450 

112 

683,110 

466.300  (ro 

238 

2/9} 

41,006 

1     2 

20,400 

81 

67/6 

575 

— 

35 

595 

111 

171,320 

192,188(7  0 

274 

2/8 

12,194 

1     3 

6,000 

25 

66/- 

3,697 

178 

193 

4,063 

212 

1,209,434 

1,073,613(70) 

298 

2/9} 

121,288 

0  11} 

93,876 

36 

6} 

1,296 

91 

8 

1,390 

120 

283,546 

1 76,420  (« 

204 

3/7 

19,664 

1     3} 

9,837 

40 

3/8 

389 

609 

359 

1,157 

184 

132,970 

145,380  (1(f) 

114 

2/7 

7,064 

1     6-2 

4,530 

10 

47/- 

8,54 

200 

_ 

1,054 

119 

236.360 

14S„541(7) 

263 

3/6} 

16,253 

0  11j(0 

9,654 

20 

26/6 

742 

80 

— 

833 

104 

167,10011 

59.032(4) 

205 

2/2} 

7,4331! 

1     1} 

4,876 

74 

31/- 

1,883 

2,697 

1,466 

6,936 

104 

414,180 

677,157  (7'0 

69 

2/7} 

31.134 

1    3 

19,975 

5 

5'1/- 

— 

— 

— 

l,700t 

133 

551,730 

226,116(4) 

324 

2/8} 

40,840 

1     3} 

19,160 

36 

5.^/- 

3,764 

97 

1,139 

8,000 

121 

803.131 

513.207  (6) 

161 

2/9} 

70,1,59 

1     0} 

44,245 

20 

35/- 

609 

620 

246 

1,375 

95 

96,827 

203,325(70 

70 

2/7 

6,130 

1     4} 

4,600 

« 

11/- 

1,000 

— 

1.50 

1,150 

143 

.124,000 

237.700  (J'O 

281 

2/9} 

27,436 

1     1 

18,000 

60 

3/10 

2,015 

196 

67 

3,264 

158 

733,776 

295.900(4) 

325 

2/7} 

57,768c 

1  n 

36,500 

20 

6 

2,491 

720 

337 

3,648 

127 

530,290 

644,431  (J'O 

149 

2/6} 

39,560 

1    0} 

37,.50O 

bo 

14/6 

663 

67 

490 

1,320 

153 

27.5,004 

240,000  (i'O 

225 

2/4} 

20,073 

0 11} 

18,760 

75 

4 

861 

191 

815 

1,867 

126 

312,367 

278,088(70) 

101 

2/10} 

23,500 

1    4} 

13,616 

13} 

39/- 

660 

234 

306 

1,000 

97 

170,593 

177,708  (;'0 

170 

2/9} 

12,172 

1    «i 

6.360 

12} 

17'6 

1,427 

— 

57 

1,484 

186 

4.59,891 

.137,913  (;'0 

377 

2/8 

37,918 

0  11 

51,506 

116 

4n 

1,181 

114 

— 

1,395 

142 

151,542 

410,140  ( /')) 

272 

3/8} 

28,144 

1  n 

13,600 

16 

36/6 

448 

— 

53 

501 

86 

114,25811 

12,000(1) 

228 

2/1 

3,074t 

1     41 

3,649 

12} 

3i 

516 

— 

— 

615 

188 

190,00411 

18.549(7) 

324 

2/3} 

11,77.111 

0  11} 

8,760 

36 

91/- 

3,634 

615 

823 

6,062 

187 

1.416,600 

537.570  (4) 

279 

2/9} 

128,768 

1     0} 

84,000 

40 

4/3 

285 

657 

288 

1,130 

112 

120,997 

1,58,300  (•/  0 

170 

2/5(0 

7,319 

1  3m 

6,600 

10 

22/- 

1,470 

32 

216 

1,717 

195 

577,447 

61 9,037  (/'O 

336 

2/5} 

49,148 

0    9}'' 

42,076 

37} 

77/6 

767 

144 

20 

931 

1SS 

287,308 

263,761  (/  0 

311 

2/6} 

22,576 

1     0 

16,876 

15 

2/S 

243 

720 

738 

1,709 

81 

40,000 

.38,947(7  0 

23 

2/7} 

3,016 

1     2 

— 

— 

8/- 

1,417 

403 

1,151 

3,001 

122 

535,643 

471,940(70) 

178 

2/7 

43,738 

1     0} 

30,*00 

30 

38/6 

4,326 

307 

607 

6,200 

112 

1,291,974 

1,028,004  (70) 

249 

2/8} 

107,436 

1     1 

73,750 

a 

44/- 

1,897 

82 

__ 

1,979 

114 

771,62711 

119,000  (2) 

394 

2/2} 

21,39811 

1     3} 

16,432 

16 

63/6 

1,740 

90 

9« 

1,925 

102 

407,074 

414,129  (/I) 

212 

3'-} 

28,053 

1     0 

18,7.50 

2k 

60/- 

1,400 

610 

— 

1,910 

162 

496,021 

326,099  (7) 

260 

2/10} 

46,349 

1     1} 

30,000 

■M) 
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RUBBER    SHARE    VALUES-(Continued). 


Pap 

of 

Shares 


Yeap 
Ends 


Laras 


Mar.  31 


Aoppox.     , Planted 

Issued    Mifkel      1910 
Capital  P  Me-i  of     and 
6         S  lapes  Eapiiep 

7!),370 

'"     "'      22/- 


Acreage  - 
Si-'ee 


Market 
Capital- 
isation    ^Rubber  Output- 
per  Plaited  Past        Cur-pent 


Past  Year's 

Output      - — Reported 
,        pep        Price 
Planted  per  Lb. 
Au-e  Realised  Profit  '• 
Lb.  £ 


Lfldbory 
Lenda ... 
Linggi 


£1 

)    £1    I 

' (Dbs.  f 

2/- 

Pref.    ..;....„   £1 

London  Asiatic 2/- 

Lomat „.... .,  £1 


Uambau £1 

ManchesterN.  Borneo  £1 


tferlimaa 


Atount  Austin.. 


(   *^ 

iDbs, 


Narborongh   |  j,^j*  |  June  30 

Nordanal    £1 

North  Hurnmoclj  ...  £1 

North  Labis  £1 

Oriental  £1 

P.P.K.  (Cetlon) £1 

Paiianff  Jawa 2/- 

PahangPara £1 

Fataling 2/- 

Pegoh £1 

Perai  2/- 

Permas    « £1 

Pilmoor £1 

Port  Dickson     21- 

Eani  Travancore  ...  £1 

Ratanal  £1 

Bembia  £1 

Rim  Malacca 1^^ 

(Dbs. 
Biveralde  Selangor     £1 

Rnbana  £1 

Rnb.  Est.  of  .Tohore     £1 
Bnb.  Esta.  of  Krian    21- 

Sagga  £1 

St.  George  (Ceylon)     £1 

Scottish  Malay  £1 

Seafleld    £1 

Seaport  £1 

s^s^-^' \ubl.\ 

Sekong  (Borneo)  ...  £1 

Selaba     £1 

Selangor 2/- 

••      ^'^"  -  Id". 

„       Tfnlted    ...  21- 

Sembilan £1 

Sendayan    £1 

Sennaii    £1 

Sengat 2/- 

Serdang  Central £1 

Sereniban    £1 

Slalang    £1 

Singapore  Para 2/- 

„        United  ...  2/- 

Straita     £1 

„     Bertam  2/- 

StrathiEore £1 

Sumatra  Cons £1 

..       Para      2/- 

Bangel  Batn  £1 

„       Buaya    £1 

„      Bnloh     £1 

„      Ohoh £1 

„      Dangar  £1 


Eapar.. 


V- 

I   £1 
JOrd. 


Krian. 


2/8-29 
2/C-8f 


„      Kralt £1 

a,      Paron £1 

„      Salak £1 

..       Way    £1 

Songkal  Ohumor  ...  £1 

Talplng  2/- 

lall  Ayer   £1 

Tamiang ]  ^}     \ 

Tandjong    £1 

Tanjong  Malim £1 


Tangga  Batu 2/- 

Tebrsu    £1 

I     £1  I 
I  Debi.  f 


Telogoredjo 


Tenom  (Borneo)       ]  f} 

Third  Mile 2, 

Tremelbve £_ 

Din  Riintao    £1 

Onited  .SiTilnng     ...  3/- 

„      Soa  Belong  ]  ^^ 

,,      Sumatra    ...   21- 
„       Teiniaog    ...    21- 

Vallambrosa  2/- 

Yam  Song  2/- 

t  Intorplant«  d  with  cofTce, 


Deo.  31 
July  31 
Pcb.  28 
Oct.  Jl 


X  1,200  acres  In  bearing. 


2/i>l 

2/8i 

vn 

2/101 
2/24 

II  Tear  lOU  or  I»iri-I6. 


4SJ)43 
10,897 


75,140 
45,7811 


Last 
Yeap's 

Costs 
All  in" 
a.    d. 


a  1U 

1    3i 

1  Oi 
1  3 
0  lU 


Results — . 
Dividends 
. — Paid — , 
Amount 
fi  % 


35,295 
8,154 


32i 
12i 


124,941     110 

63,905       40 
31,722       15 


2,006      1     2         141,586      40 


4,724 
17,286 


1     7} 
1     OJ 


87,859       0  10} 
72,271       1     4J 


5,67211      1     n  — 


743  Pref. 
9,899  6 

45,649       18J 
63,000       U 


39,918 

37.723 

2.479 

47,055 

24,156 

10,763 
4,656 
55,4S9 
37,04T1I 
42,1:67 
18,885 

9,93811 
23,948 
62,41.S 
13,18.-i1I 
10,954H 

11,661 
29,309 
3S,33G 
42,703 
28,126 
2)',107 
36,111 
35,459 
71.209 
24,697 
19,589 

6,94011 
38,867 
56,007 


1  OS 

1  1.1 

1  11.3 

1  2 

1  Oi 

0  1l2 

1  Z 

0  10 

1  3 
1  0} 
1  5.1 
1  4 

1     5 
111 


30.400       13 
24,000       30 


0  lUi 
1     2|l 

1     3i 

0  11 

1  H 

1     2i 
1     Oi 
1     2.8t' 
1     2i 
0  lOJ 

0  lOi 

1  2 

1  ot 

1     4i 

1   u 

0  10 


16,600 
17,000 

9,750 

3,050 
50,625 
2li,000 
32,447 
11,250 

7,726 
17,409 
44,000 
10,000 

8,800 


6,931 
31,250 
48,750 

41,672        0  Hi         24,641 


12,254 

7,31711 

13,(;2Si; 

100,9811 
31,996 
15,571 
41,642 
63,707 
38,420 
32,163 

167.679 
67,707 
34.(163 
40,009 
80,1104 
11,290 
28,452 
60,418 
23,132 


1     3i 
1     0 


0  m 

1  1 

a  10 

r  0 

1  1.4 

1  3i 

1  3 

0  10} 

1  Oi 


67,535 


0  10 

0    9}i 


18,786 
4,999 
46,966 
35.033 
30,79S 
26,2n21[ 
46,295 

7,32711 

87,065 
61,695 

13,666 

75,338 

11,103 
34,603 


3 

Si 

1 

0 

1} 

2} 


1    1i 


1     Oi 
1     3' 


2V 


33,685 
49,112 
lo.srio 
151,16311 

32,654 
6.-..0 1 1 

23.137 
u.'.,9.'.3 

10,:i09ll 

H 


1     0 

1     0 

1     0} 

1  If 

0  11} 

1     2} 

1  0} 
1     5} 

0  11 

1  5 
Tear  1914-1 


13,000 
4,000 
20,000 
30,800 
24,000 
22,941 
37,500 

Nil 

45.000 
60,000 


4.129 
43,750 

9,000 

21,752 

10,799 
34,600 
11,526 
112,600 
10,300 
36,607 
0,636 
41,010 
11,230 


30 

20 
16 
10 
225 
20 
36} 
15 
15 
10 
16 
25 
11 


6,450   10 


18,843 
31,250 
31,250 
15,000 
17,250 
31.500 
21,254 
65,000 
20,625 


30 

12i 

25 

12i 

75 

45 

45 

65 

11 


5,981   10 


9,991 

6,040 

8,984 

67,876 

21,802 

8,060 

30,000 

44,00lJ 

29,452 

28,000 

140,000 

50,000 

19,499 

25,000 

62,083 

7,434 

19,125 

30,000 

17,600 


10 

25 

162} 

50 

124 
6" 
15 
15 
14} 
12J 
15 
22 
22} 
16 
40 
25 
20 
25 

15 

22} 

60 


52,000       60 
18,294        30 


49,961       0  11}  28,000       23 


20 
3 
40 
62} 
60 
12} 
12} 


30 
iO 


16 
35 


20 

30 
50 
35 
45 

23} 

33,^ 

100 
17} 


, „„ ,.  5  Holds  132,023  Cheviot  shares. 

Figures  lu  paronthcsei  (  )  denote  montha  of  output  of  current  year  (rtl  lnclui1in«  estate  purchased  September  1916,  being  financed  bv  Company's  bunkera, 

(f)  Includes  E1,4U  protlt  from  t.iu.  (d)  Im-luding  the  proportionate  acrnngeof  fUibana  owned  through  sliarelioidlng. 

CO  Allowing  lor  ezercUc  of  options  to  redeem  Debentures.  ((/)  Company  holds  £10,330  7%  Dibi-otu.-ce  and  10.000  xliarea  ot  Sumatra  Proprietary. 

(A)  lucludiag  new  property  680  acres.  (t)  Excluding  selling  charges. 
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illustrate  the  point  we  wish  to  make  we  show  below 
side  by  side,  the  increase  in  the  output  of  both  rubber 
and  copper  in  the  last  16  years :  — 


World  Production. 


1900 
1905 
1910 
1915 
1916* 


Copper 

Tons 

4  5.000 

682  100 

852  950 

1,C06  000 

1,250,000 


Bnbber 
Tons 

63.800 

62.000 

70.' 00 

„  160,000 
200,000 

*  Estimated. 
KoTB.— The  copper  prodaetion  of  the  world  in  1880  was  only  154.000  tons. 

Just  as  the  great  increase  in  copper  output  has 
been  absorbed  by  the  expansion  that  has  occurred  in 
the  electrical,  shipbuilding,  and  other  industries,  so 
the  increasing  rubber  production  has  been  needed  for 
the  development  of  the  motor  industry,  as  well  as  for 
a  gi-eat  many  other  purposes;  and,  in  fact,  there  seems 
no  room  to  doubt  that  rubber  will. become  as  much  an 
essential  in  respect  of  future  commerce  requirements 
as  copper  has  been  demonstrated  to  be  in  the  past. 

First-gi-ade  plantation  rubber  is  now  quoted  at 
about  3s.  bd.  per  lb.,  which  compares  with  3s.  6d.  a 
year  ago.  The  average  price  for  1916  to  date  has  been 
2s.  10(i.  per  lb.,  which  compares  with  2s.  6ij.  for 
the  whole  of  1915.  It  is  evident  from  this  that  the 
reports  covering  the  year  1916  will,  as  a  rule,  show 
larger  profits  than  were  obtained  for  1915,  wliich  in 
itself  was  a  good  year.  The  incidence  of  the  excess 
profits  tax  has  to  be  allowed  for,  but  a  good  many  of  the 
older  companies  will  not  have  to  pay  any,  and  so  their 
dividend  distributions  are  likely  to  be  considerably 
higher  than  the  1915  level. 

For  the  purpose  of  enabling  shareholders  to  keep 
abreast  of  the  progress  of  their  interests  and  the 
variations  of  the  market  we  again  present  this  week 
our  analysis,  brought  up  to  as  late  a  date  as  possible, 
of  the  results  and  valuations  of  about  175  companies. 
In  studying  the  table  the  reader  should  first  con- 
sider the  planted  acreage,  what  proportion  of  it  is 
five  years  old  and  over,  how  much  was  planted  in 
1911,  and  therefore  probably  is  commencing  to  bear, 
and  how  much  has  been  planted  since  1911,  and  conse- 
quently has  still  to  come  into  bearing.  Then,  turning 
to  the  output,  the  yield  per  acre  is  shown  for  the 
last  financial  year's  crop,  and  this  yield  will  be  made 
higher  or  lower  according  to  the  rate  of  output  since, 
which  is  also  shown.  In  this  respect  it  should  be 
borne  in  mind  that  an  average  estate  in  !Malaya  or 
Sumatra,  at  full  maturity,  will  produce  350  lb.  per 
acre,  and  a  good  estate  400  lb.  The  yields  per  planted 
acre  given  in  our  table  can  be  taken  as  a  rough  indi- 
cation of  the  fertility  of  a  plantation,  provided  allow- 
ance is  made  for  the  proportion  of  area  not  yet  in 
bearing — say  under  five  years  old. 

As  regards  "  market  capitalisations  per  planted 
acre,"  the  figures  under  this  heading  indicate  the 
price  per  acre  the  purchaser  at  present  prices  has  to 
pay,  and  it  will  he  noted  that  the  difference  in  some 
cases  is  considerable.  For  the  most  part  this  differ- 
ence is  accounted  for  by  the  degree  of  immaturity,  and 
as  more  and  more  of  the  planted  area  of  a  concern 
comes  into  bearing,  and  increases  its  profits  and  divi- 
dends, so  naturally  its  market  valuation,  as  governed 
by  the  price  of  its  shares,  appreciates.  There  are 
cases,  of  course,  where  an  exceptionally  good  estate 
■with  very  low  cost  of  production  is  deservedly  highlv 
valued  by  the  market,  and,  jier  contra,  a  poor  estate 
■  -will  command  only  a  poor  price  per  acre. 

We  have  before  pointed  out  that  on  the  basis  of 
2s.  per  lb.  for  rubber,  and  "  all-in  "  costs  of  Is. 
per  lb,,  an  estate  producing  400  lb.  of  rubber  per 
acre  per  annum  at  full  viaturity  would  be  worth  a 
maximum  of  £200  per  acre  to  give  the  purchaser  a 
yield  of  lO'^A  on  his  money.  Similarly,  for  an  estate 
yielding 350  lb.  per  acre,  the  con-esponding  maximum 
valuation  would  be  £175;  for  an  estate  giving  300  lb. 
per  acre  a  maximum  valuation  of  £150,  and  so  ^onh. 
It  is  important   to  note    that    the  average    valuation 


per  acre  the  market  at  present    attaches  to  rubber 
plantations  is  less  than  £130. 

Readers  should  bear  in  mind  that,  generally 
speaking,  the  shares  of  the  young  concerns  with  rela- 
tively low  market  valuations,  though  their  dividends 
are  temporarily  affected  by  the  excess  profits  tax, 
are,  nevertheless,  better  investments  from  the  point  of 
view  of  capital  appreciation  and  increase  of  dividends 
in  the  future  than  the  shares  of  the  older  under- 
takings. Two  excellent  examples  of  young  concerns 
are  Cheviot  2s.  shares  at  4s.  9d.,  representing  a  market 
valuation  of  only  £80  per  planted  acre,  and  Asahan 
10s.  shares,  9s.  Gd.  paid,  at  19s.  Qd.,  which  is  equiva- 
lent to  £88  per  planted  acre.  In  studying  the  tabular 
analysis  the  use  of  these  two  companies  as  examples 
will  be  helpful. 


UNION   COLD   STOitAGE   COMPANY,    LIMITED. 

As  already  announced,  the  dire<;'tors  of  this  Company 
have  entered  into  a  contract  with  the  Blue  Star  Line, 
liimited,  to  advance  the  amount  (not  exceeding  £750,000) 
of  their  actual  outlay  in  the  building  of  four  refrigerated 
steamers,  already  contracted  for  and  in  course  of 
construction.  The  loan  is  to  bear  interest  at  tlie  rate  of 
7%  per  annum,  and  will  be  repayable  by  instalments 
of  £12,500  per  steamer  per  annum.  In  consideration  of 
tlie  advance  the  Union  Cold  Storage  Company  will  have 
tlie  practical  control  of  the  refrigerated  steamers  in  ques- 
tion, so  that  it  claims  it  will  thereby  be  enabled  "  to 
give  to  its  customers  facilities  as  regards  certainty  of 
traii.sport  which  are  not  enjoyed  by  any  other  cold-storage 
business  in  the  world."  In  order  to  provide  the  neces- 
sary sum  the  Comi^any  is  offering  for  subscription 
£350,000  of  4^%  First  Mortgage  Debenture  stock  at  the 
price  of  90%,  and  £400,000  6%  Cumulative  Preference 
sliares  of  £1  each  at  par.  The  Company  made  a  profit  , 
of  £248,193  for  1915,  and  on  this  basis,  plus  the  sum  of 
£52,500  ]yayable  as  interest  by  the  Blue  Star  Line, 
Limited,  there  would  be  a  balance  after  payment  of 
Debenture  interest  of  £237,587  available  for  administra- 
tion, depreciation,  and  dividends  on  the  share  capital, 
of  which  the  Preference  dividend  will  require  £88,800. 
Moreover,  a  guarantee  has  been  given  by  a  New  York 
concern  in  conjunction  with  two  of  the  directors  of  the 
Union  Cold  Storage  Company  to  provide  during  a  period 
of  28  years  (terminable  at  the  expiration  of  7,  14,  or 
21  years)  whatever  sum  may  be  necessary,  with  the  profits 
arising  from  the  Home  business,  "  to  meet  the  dividends 
and  interests  on  the  whole  of  the  paid-up  share  and 
Debenture  stock  capital  of  the  Company."  The  new 
issues  will  bring  the  amount  of  Debenture  stock  out- 
standing up  to  £1,339,179,  and  the  6%  Preference  share 
capital  up  to  £1,480,000,  while  there  is  also  outstanding- 
£300,000  of  10%  "  A  "  Preference  shares  and  £300,000  of 
Ordinary  shares.  Both  the  Debenture  stock  and  the  Pre- 
ference shares  may  be  regarded  as  satisfactory  invest- 
ments of  their  class. 
SMITHFIELD    AND    ARGENTINE    MEAT   COMPANY,   LTD. 

Owing  to  the  increasing  calls  of  the  Britisti  and  Allied 
Governments  for  the  Company's  various  products  it  has 
been  found  desirable  to  augment  considerably  the  manu- 
facturing capacity  and  facilities  at  the  Company's 
factory  in  the  River  Plate.  The  cost  of  these  additions, 
together  with  the  increased  working  capital  necessitated 
both  by  the  larger  output  and  by  the  enhanced  value  of 
everything  handled  by  tlie  Company,  compels  the.  issue 
of  further  capital.  The  directors  have  decided,  therefore, 
to  issue  an  additional  300,000  Ordinary  shares  of  £1 
each,  priority  of  allotment  being  given  to  existing  share- 
liolders.  The  new  shares  are  being  issued  at  23s.  per 
share,  and  will  rank  for  dividend  pari  passu  with  the 
share  capital  already  issued,  and  will,  consequently,  be 
entitled  to  participate  with  such  issued  capital  in  any 
final  distribution  that  may  be  made  in  respect  of  the 
financial  year  ending  December  31,  1916,  about  April 
next.  It  is  pointed  out  that  the  results  of  trading  for 
the  twelve  months  to  December  31,  1916,  are  satisfactory, 
"and  the  products  of  the  Company  continue  to  meet 
with  the  approval  of  the  British  and  Allied  Govern- 
ments." Doubtless  the  shareholders  will  readily  subscribe 
for  the  new  shares  ofiered,  more  especially  as  the  present 
price  of  the  shares  is  about  24s, 
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SCOniSH  UNION  &  NATIONAL 

.       INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    OVER    £10,500,000. 

FIRE  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY. 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh:  35  St.  Andrew  Square. 
London :  5  Walbrook.  E.C.,  &  55  Pall  MaU,  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES. 

WITH  or  WITHOUT    MEDICAL  EXAMIWATIOM. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Genbbai.   Manaoeb,  63  Threadneedle    St.,  lx>ndon,  E.C, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS.** 
SPECIAL    INSURANCE  NUMBER. 

The   Annual   Insurance   Number   of     T.4E   STATIST    will   be 
Issued  on  December  16. 

The  work  Is  the  most  comprehensive  of  its  kind,  and  places  at 
the  disposal  of  everyone  accurate  knowledge  concernine  the 
really  Important  phases  of  Life  Assurance.  Every  undertaking 
Is  dealt  with  fully,  and  the  Intending  assuranl  is  clearly  shown 
the  benefits  offered  by  and  the  position  of  each  Company.  The 
ereat  importance  of  Insurance  has  been  further  demonstrated 
during  the  War,  and  lntendln<  assurants  will  9na  our  Special 
Issue  of  great  value  in  helping  them  to  decide  upon  the  ofSces 
from  which  they  may  obtain  the  best  results.  Other  forms  of 
insurance,  such  as  Fire,  Marine,  Accident,  &c.,  are  also  dealt 
with  fully. 

Orders  for  extra  copies  should  be  sent  in   before  date  of 
luue. 

JuHurance  ^irf^s* 

SUN   INSURANCE   OFFICE. 

For  more  Ihan  two  centuries  the  Sun  Insurance  Office 
has  specialised  in  fire  business;  it  is,  indeed,  the  oldest 
Company  of  the  kind  in  the  kingdom  preserving  an 
uncontro11e(i  identity.  Its  activities  now  also  include 
8ome  other  descriptions  of  commercial  insurance;  but 
the  original  sphere  of  its  operations  is  of  overwhelming 
importance  compared  with  these  recent  developments. 
The  Company's  annual  report  for  1915  shows  a  very 
successful  year's  trading.  Its  fire  premium  income 
amcuiited  to  £1,47.5,990,  and  after  adjustment  of  the 
reserve  for  unexpired  risks,  the  trading  profit  in  this 
department  amounted  to  £223,862,  or  to  about  15.3%, 
of  that  income,  which  is  considerably  above  the  average 
profit  ratio  shown  by  British  fire  companies  in  their 
accoiuils  for  last  year.  Interest  earnings  credit-cd  to 
the  fire  account  amounted  to  £67,992,  so  that  tlie  total 
fire  departmental  profit  shown  for  the  year  was 
£291,854,  which  was  transferred  to  profit  and  loss 
account. 

The  premium  income  and  profit  shown  in  the  three 
miscellaneous  sections  in  1915  were  as  follows:  — 


Premium 

Prolit  from 

Interest 

Bcctioa 

Income 

Tridin? 

Earnin'^'a. 

Accident      

.       £6,779 

£1.517 

£283 

Kmployera'    Liability 

..      96,006 

7.818 

4,849 

Burglary  and  General 

27,051 

7,402 

839 

The  total  trading  profits,  as  alwve  shown,  in  all 
departments  aggregated  £240,599 ;  but  from  these  has 
to  i>o  deducted  £18,081 ,  representing  the  excess  of 
charges,  amounting  to  £18,673,  debited  to  profit  and 
loss  account   (income  tax    on    profits,    £12,912;   bad 


debts,  £841 ;  and  loss  on  exchange,  £4,920),  over 
trading  receipts  of  £592  (transfer  fees.  £47 ;  conscience 
money,  £545).  Thus  the  total  net  trading  profits  were 
reduced  to  £222,518. 

To  the  departmental  interest  earnings  amounting, 
as  above  shown,  to  £73,963,  has  to  be  added  £54,329, 
representing  the  interest  earnings  credited  to  profit 
and  loss  account.  Thus  the  total  revenue  from  interest 
amounted  to  £128,292,  and  the  total  net  profits  from 
trading  and  interest  (prior  to  appropriations  for  divi 
dend,  depreciation  in  securities,  and  other  pm'poses)  to 
£350,810. 

Notwithstanding  this  excellent  result,  no  increase 
in  the  dividend  is  i-eported.  The  subscribed  capital 
amounts  to  £2,400,000,  of  which  £480,000  is  paid  up, 
in  shares  for  £10  wifh  £2  paid  on  each.  The  dividend, 
as  in  the  preceding  year,  is  declared  at  the  rate  of 
14s.  per  share,  less  tax.  The  amount  required  for  its 
distribution  is  £145,600,  which  exceeds  the  revenue 
from  interest  alone  by  only  £17,308. 

There  remains  a  balance  of  £205,210,  which  has 
been  applied  in  the  following  manner  :  — 

(n)   In   writing  down   sundry    investments     ...     £110,000 
(6)  Transferred    to   pension   fund    (thereafter 

amounting  to  £64,977)      10,000 

(c)  Carried    to    war   contingencv   fund    (there- 

after amounting  to   £20,000)       10,000 

(d)  The    balance  of   profit  and    loss    account 

carried    forward    after    these    appropria- 
tions is  increased  by   ...  75,210 

£205,210 

It  will  be  seen  that  the  reserves  have  been  con- 
siderably strengthened,  although  they  had  pre^aously 
attained  <a  very  high  standard. 

The  total  assets  as  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  £3,877,693.  The 
directors  certify  that  in  their  belief  these  assets  were 
in  the  aggregate  fully  of  the  value  stated,  and  also 
that  without  taking  into  account  the  investment  sus- 
pense fund,  the  aggregate  value  of  the  Stock  Exchange 
securities  at  the  close  of  last  year  was  fully  as  grSat 
as  their  aggregate  book  value,  the  value  of  the  securities 
subject  to  minimum  prices  having  been  written  down 
to  their  probable  realisable  value. 

Excluding  capital,  pension  fund,  and  sums  reserved 
as  the  estimated  liability  for  outstanding  claims,  the 
funds  carried  forward  to  1916  after  these  appropria- 
tions, for  dividend  and  other  purposes,  are  as  fol- 
lows :  — 

Fire  insurance  fund       £2,083,198 

Accident   fund   (net)       7,712 

Employers'   liability   fimd   (net)         108  419   . 

Burglary  arid  general  fund      ...         ...         ...  25,820 

Dividend    reserve   fund             150,000 

Investment    suspense   fund       ...         ...         ...  75.000 

War  contingency  fund 20.000 

Balance  of  profit  and  loss  account     335,272 

£2,805,421 

Tills  represents  over  176%  of  the  Company's  pre- 
mium income  in  all  departments.  The  reserves  for  un- 
expired i-isks  included  therein,  on  the  basis  of  40% 
of  the  year's  premiums,  amount  to  £635,132,  so  that 
the  balance  of  £2,170,289  may  be  considered  the  addi- 
tional reserve  against  conflagi'ations  and  other  con- 
tingencies, which  shows  an  exceptionally  strong  finan- 
cial position.  The  large  capital,  paid-up  and  uncalled, 
is  a  further  line  of  security  to  policyholders. 

LIFE   ASSOCIATION  OF  SCOTLAND. 

AXXI  Alj  lIlOl'ORT  .\ND  QuiNQUKNNIAL  Y.\LU.\TIO\. 

The  financial  year  of  this  life  office  ends  on  April  5, 
and  the  annual  report  this  year  is  accompanied  by  a 
statement  of  the  results  disclosed  by  the  quinquennial 
valuation  to  that  date.  The  normal  operations  of  the 
year  seem  to  have  been  satisfactory.  Despite  the  War, 
the  new  business  was  well  maintained.  Life  policies 
were  issued — all  within  the  United  Kingdom — for 
£528,195,  of  which  £45,750  was  reassured,  the  net 
retention,  £482.445,  being  less  by  only  £4,963  than  in 
1914-1915.  The  total  net  life  premium  income 
amounted  to  £354,583    (as  compared  with  £355,246 
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in  the  previous  year),  and,  in  addition,  the  sum  of 
£1-1,943  was  received  as  consideration  for  new  annui- 
ties granted.  Expenses  of  management  seem  to  have 
absorbed  about  15.7%  of  the  premiums,  taking  into 
consideration  the  costs  of  the  annuity  business.  Tlie 
claims  by  death,  amounting  to  £357,809,  included  pay- 
ments of  £18,008  directly  attributable  to  the  War,  and 
appear  nevertheless  to  have  been  considerably  less  than 
the  amount  actuarially  expected.  It  appears  that  over 
the  quinquennium  ended  on  April  5,  1916,  the  actual 
death  claims,  apart  from  bonuses,  were  only  88.3% 
of  those  anticipated.  During  the  last  financial  year 
claims  for  £82,195  matured  by  survivance.  The  net 
rate  of  interest  realised  on  the  life  assurance  and 
annuity  fund,  after  deduction  of  income  tax,  is  re- 
ported as  £3  IBs.  per  cent.,  as  compared  with 
£3  18's.  9d.  per  cent,  in  the  previous  year.  The  gross 
rat«  of  interest  rose  by  2s.  od.  per  cent.,  and  the 
decrease  in  the  net  yield  arises  fiom  the  higher  rate 
of  income  tax. 

The  quinquennial  valuation  was  made  on  a  3% 
basis,  the  standards  of  mortality  employed  being  the 
O^  Table  for  assui'ances  and  the  0^  Table  for  annui- 
ties. Varying  margins  were  reserved  for  expenses  and 
profits,  in  addition  to  other  appropriate  reserves. 

It  is  clear  that  normal  profits  from  ordinary 
sources,  such  as  favourable  mortality,  interest  earn- 
ings, and  economy,  were  realised  at  a  good  standard 
during  the  quinquennium,  and  the  directors  state  that 
had  the  value  of  the  investments  been  maintained, 
bonuses  at  substantially  increased  rates  (as  compared 
with  the  satisfactory  distributions  made  in  1911)  would 
have  been  available  in  all  the  classes  of  the  Associa- 
tion's participating  policies,.  The  directors,  however, 
decided  to  write  down  the  Stock  Exchange  securities 
to  realisable  values,  according  to  official  quotations 
on  April  5,  1916,  except  in  the  case  of  absolutely 
sound  shorter-dated  redeemable  securities  which  are 
gradually  being  adjusted  to  par  values  by  annual  instal- 
ments. The  large  sum  of  £407,000  has  been  devoted 
to  providing  for  depreciation  in  investments,  £50,000 
of  this  amount  being  carried  to  the  investment  reserve 
fund,  thereafter  standing  at  £150,000. 

After  this  adjustment  the  life  assurance  and  annuity 
fund  on  April  5,  1916,  amounted  to  £5,538,790,  and 
the  capital  redemption  fund  to  £7,081.  The  surplus 
disclosed  by  the  valuation  on  the  lines  referred  to, 
after  giving  effect  to  depreciation,  exceeded  £100,000; 
but  the  directors  have  decided,  in  view  of  the  un- 
precedentc'd  disturbance  in  the  general  financial  posi- 
tion arising  from  the  War,  to  postpone  any  general 
distribution  of  bonus  till  the  end  of  another  quin- 
quennium— that  is,  until  April  5,  1921.  Meanwhile, 
interim  bonuses  at  varying  rates,  according  to  classes 
and  series  of  policies,  will  be  paid  in  the  case  of  all 
participating  policies  which  may  become  claims  during 
the  now  current  quinquennium,  for  each  year  from  the 
date  of  the  last  general  bonus  distribution. 

The  shareholders'  paid-up  capital  amounts  to 
£87,500  (in  10,000  shares),  and  The  dividend  to  share- 
holders in  respect  of  the  last  financial  year  is  declared 
at  the  rate  of  £1  Is.  per  sliare,  as  compared  with 
£1  3s.  6d.,  the  rate  declared  in  each  year  of  the  last 
quinquennium. 

The  total  assets  as  shown  in  the  balance  sheet  as 
at  April  5,  1916,  amount  to  £5,868,613.  The  directors 
certify  that  in  their  belief  the  assets  as  therein  set 
forth  were  in  the  aggregate  fully  of  the  value  stated, 
less  the  investment  reserv(>  fund  taken  into  account. 


INSURANCE  AMALGAMATION. 

EAGLE   AND   BRITISH   DOMINIONS. 

.\notheb  insurance  amalgamation  is  «bout  to  be  con- 
summated. We  are  officially  informed  that  a  pro- 
visional agi'eement  for  the  amalgamation  of  the  Eagle 
Insurance  Company  and  the  British  Dominions 
General  Insui'ance  Company,  Limited,  has  been 
entered  into  by  the  respective  boards,  subject  to  the 
approval  of  their  shareholders  and  the  consent  of  the 


Court.  The  title  of  the  amalgamated  Company  is  to 
be  the  "  Eagle  and  British  Dominions  Insurance  Com- 
pany, Limited." 

The  terms  provide  that  in  exchange  for  their  exist- 
ing shares  the  Eagle  shareholders  will  receive  for  every 
three  shares  of  £5  each  (10s.  paid)  five  Preferred 
Ordinary  shares  of  £3  each  (6s.  paid)  of  the  amalga- 
mated Company.  These  Preferred  Ordinary  shares 
v.-ill  have  priority  over  the  Ordinary  shares  for  both 
dividend  and  capital,  and  will  be  entitled  to  a  "cumu- 
lative preferential  dividend  of  8%  per  annum,  and  a 
further  preferential  dividend  of  2%  in  every  ye^r  in 
which  the  amalgamated  Company  pays  more  than 
15%  on  its  Ordinary  shares.  No  Debenture  or  new 
shares  ranking  prior  to  or  pari  passu  with  the  Pre- 
ferred Ordinary  shares  are  hereafter  to  be  issued  with- 
out the  consent  of  a  resolution  of  the  holders.  Mr. 
E.  M.  Mountain,  the  present  managing  director  and 
underwTiter  of  the  British  Dominions  Company,  will 
continue  to  act  as  managing  director  and  underwriter 
of  the  Company  after  the  amalgamation,  with  Mr. 
H.  M.  Merriman  as  assistant  underwriter.  Two 
directors  of  the  Eagle  Company — namely,  Mr.  Horace 
Peel  (the  Chairman)  and  Mr.  G.  J.  Fowler — will  join 
the  board  of  the  amalgamated  Company. 

The  Eagle  Insurance  Company  was  established  in 
1807  under  a  deed  of  settlement,  and  in  1897  it  was 
incorporated  as  an  unlimited  Company  under  the  Com- 
panies Acts.  The  capital  of  the  Company  is 
£1,578,675.  divided  into  335,735  shares  of  £5,  each, 
of  which  10s.  has  been  paid  up.  The  total  funds  a,t . 
December  31  last  amounted  to  £2.111 .225. 

The  British  Dominions  General  Insurance  Cora-, 
panv.  Limited,  was  established  in  1904,  and  has  an 
antliorised  capital  of  £1.000,002,  of  which  £775.014 
is  subscribed,  £380,292  being  paid  up,  and  £394.722 
uncalled.  The  Preference  capital  amounts  to  £122,001, 
and  is  entitled  to  a  cumulative  6%  dividend..  The 
total  assets  of  the  Company  amounted  at  i)ecember  81 
last  to  £1,412.678. 


PEKIN    SYNDICATE. 

A  s.iTiSFACTORY  step  forward  has  been  taken  by  the 
Pekin  Syndicate  during  the  twelve  months  to  June 
1916,  the  revenue  showing  quite  a  good  increase.  It 
will,  of  coui"se,  be  understood,  however,  that  the 
Syndicate  is  still  passing  through  the  stage  of  develop- 
ment and  exploitation,  and  until  this  period  expires 
the  profit  on  trading  is  scarcely  likelv  to  provide  much 
in  the  way  of  revenue  for  distribution.  The  improve- 
ment that  has  occun-ed,  however,  in  this  direction 
may  be  gathered  from  the  fact  that  whereas  twelv« 
months  ago  a  sum  of  £63.000  had  to  be  added  to  the 
expenditure,  of  which  sum  £35,000  represented  loss 
on  working,  for  the  past  twelve  months  there  is  a 
balance  on  the  right  side  of  nearly  £5,000,  after  allow- 
ing for  all  expenditure  on  the  mines,  which  sum 
amounted  to  nearly  £18,000.  Moreover,  the  Chair- 
man is  of  opinion  that,  barring  unforeseen  events, 
the  Syndicate  has  at  last  passed  the  days  of  making 
losses  on  working.  This  is  largely,  if  not  entirely, 
due  to  the  aiTangements  that  were  made  in  1914  and 
1915  for  closer  co-operation  with  the  Chinese  authori- 
ties. As  a  result  of  this  arrangement  an  Anglo- 
Chinese  Corpor-ation  was  formed  known  as  the  Fu 
Chung  Corporation,  which  takes  over  all  the  coal  pro- 
duced both  by  the  Syndicate  and  the  Chung  Yuan 
Mining  Company,  a  concern  embodying  all  the  native 
mining  companies  in  the  locality,  and  becomes  the 
sole  selling  agent.  The  establishment  of  the  Fu 
Olning  Corporation  finally  eliminated  all  rivalry 
l)etween  the  Svndicate  and  the  nei.chbonring  native 
mines.  Tlie  report  for  the  past  year  points  otit  that 
the  Fu  Chung  Corporation  completed  its  first  year 
of  existence  at  the  end  of  May  1916,  and  the  directors 
point  out  that  even  these  early  results  have  fully 
justified  the  formation  of  the  Corporation.  "  It  is  con- 
fidently  anticipated    that  by  the  elimination    of   the 
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competition  between  the  Syndicate  and  native  mines 
referred  to,  and  the  expansion  of  the  area-  surveyed 
by  the  Pu  Chung  Corporation,  the  coal  sales  will  be 
increased  still  more  in  the  near  future."  The  output, 
which  for  the  year  ending  June  30,  1915,  was  only 
260,428  tons,  has  for  the  year  ending  June  1916  been 
increased  to  480,973  tons,  which  exceeds  the  quantity 
of  459,373  tons  raised  in  the  pre-War  year  ending 
June  1914,  and  is  capable  of  much  furtlier  extension 
should  the  expansion  of  the  trade  require  additional 
quantities.  Moreover,  the  equipment  of  the  mines 
can  now  meet  all  the  requirements  of  the  Fu  Chung 
Corporation,  which  is  now  formallv  established  and 
is  opening  new  depots.  The  total  expenditure  on  the 
coalfields,  &c.,  less  the  profit  on  working  for  the  past 
year,  amounts  to  £677,371. 

We  have  already  pointed  out  that  the  revenue 
received  has  come  from  the  Syndicate's  investments. 
These  are  set  out  in  detail  in  the  report,  and  make 
up  a  total  of  £729,131.     The  items  are  as  follows:  — 

£ 


3i%  War  Loan,  W14 

Tientsin-Piikow  Knilway  Loan  

Honan  Eiilway  5%  OoH  Loan,  1905  i         

Chinese  5%  TrPasury  r.old  Bonds 

ChinPse  fi%  Trcasiry  Bills      

Chinese  Central  Railways  shares  and  Cheng  Tai  Railway  Loan.. 

Banque  Tndnistrielle  de  Chine  Ordinary  shares       

other  investments        ...         


1/,S 

47,B88 

13S,531 

21B,.?84 

142,905 

]0,8G9 

75,564 

19,348 

729,131 


The  total  amount  of  depreciation  written  off  on 
account  of  these  investments  was  £30,892,  less  an 
appreciation  of  £1,125  that  occurred  on  the  Honan 
Eailwav  5%  Gold  loan.  The  total  assets  are  valued 
at  £1,798,488.  Against  this  there  have  been  issued 
shares  to  a  book  value  of  £1,242.822. 

A  summary  of  the  balance  sheet  as  at  June  30  last 
is  appended :  — 


LIABILITIES. 

£ 

ASSETS 

£ 
160,P81 

Issued  Capital :  ■ 

Cash          

399,000  Ord.  shares,  2s. 

Investments         

729,131 

each  ... 

39,900 

Sundry  debtors 

53,479 

2.000  Def.  shares,! ,«.  each 

100 

Storks        

43,083 

1,202,822  Shansii'lshares  1 

202,822 

Concession            

133,733 



Land,  property,  &c 

677,782 

1,242,822 

Shansi  shares  forfeited  ...  773 

Premium  on  issue  of  Ord.  106,023 
Sundry  creditors  ...  14,719 
Profit  and  loss     434,151 


1,798,488  1,798,488 

By  way  of  interest  on  investments,  &c.,  the  Syndi- 
cate has  secured  during  the  past  twelve  months  a  sum 
of  £76,282,  as  compared  with  £47,514  twelve  months 
ago.  After  providing  for  depreciation  of  investments 
and  expenditure  in  London,  Paris,  and  in  China,  there 
is  a  net  profit  of  £25,073,  which,  added  to  the  sum 
brought  fonvard  of  £409,078,  gives  a  total  carry- 
forward of  £434,151. 


We 

years  :- 


show  the    profits    made  during   the  last  five 


Year  ended  June  30 — 1916 

1915 

1914 

1913 

1912 

£ 

£ 

£ 

£ 

£ 

Interest  on  investments. 

&c.      73,784 

47,403 

47,101 

50,933 

64,286 

Transfer  fees,  ic.     ... 

2,498 
76,282 

46 

304 

136 

829 

47,614 

47,405 

51,369 

65,115 

London  exnenditure 

...      11,9.56 

11,639 

13,524 

15,1.50 

22  295 

Frejich  fiscal  (iuoa     ... 

715 

909 

905 

998 

1,0-15 

Depreciation    of   investments     29,767 

27,446 

03,389 

..^ 

1,750 

Paris  erpen'liture     ... 

4,026 

4,142 

4,408 

2,787 

649 

China  expenditure    ... 

4,715 

9,061 
Dr.  5,073  ' 

9,087 

14,619 

11.307 

Net  profit       

...      25,073 

Dr.  43,508 

17,815 

28,169 

Brought  for^vard 

...    409,078 

414,751 

458,259 

440,444 

412,275 

Carried  forward         434,151        409,078        414,751    458,269    440,444 

•  After  allowing  for  depreciation  in  value  of  investments. 

The  Syndicate  has  suffered  from  war  conditions, 
and  the  disturbed  conditions  in  China  have  also 
adversely  affected  its  operations.  The  financial 
stringency  in  China  during  the  past  twelve  months 
has  caused  considerable  inconvenience  and  anxiety. 
But  the  directors  now  report  that  the  political  outlook 
in  China,  which  gave  cause  for  anxiety,  has  of  late 
considerably  improved,  "and  it  is  anticipated  that 
when  the  present  difficult  situation  which  preceded, 
and  was  to  an  extent  consequent  upon,  the  death  of 
the  late  President  Yuan  Shih  Kai  is  settled,  there 
will  be  ample  scope  and  opportunity  for  extending 
the  Syndicate's  field  of  operations  in  China;  and,  in 


view  of  the  very  friendly  relations  existing  between 
the  Chinese  authorities  and  the  Syndicate,  it  is  the 
intention  of  the  board  to  avail  themselves  of  any  profit- 
able undertakings  which  may  present  themselves, 
and,  as  a  matter  of  fact,  business  which  is  hkely  to 
be  profitable  has  already  been  concluded."  At  the 
meeting  on  December  4  the  Chairman  referred  to 
certain  important  business  which  is  under  negotiation, 
but  about  which  he  was  unable  to  afford  any  details 
until  matters  have  advanced  further.  It  is  evident, 
however,  that  all  plans  have  been  made  for  extending 
the  business  in  all  possible  directions,  in  spite  of  the 
fact  that  German  influence  is  still  at  work,  and  keener 
competition  is  anticipated  from  that  source  when  war 
is  over.  America  also  has  been  making  overtures  for 
railway  and  other  concessions,  but  the  board  con- 
siders the  position  of  the  Syndicate  is  so  strong  that 
it  will  be  able  to  hold  its  own  against  all  competitors. 
Given  a  period  of  internal  quiet  in  China,  there  is 
no  doubt  that  the  Company's  business  will  continue 
to  grow,  and  the  shareholders  should  eventually  be 
recompensed  for  their  long  period  of  waiting.  The 
2s.  Ordinary  share  now  stands  at  lO.s.  6d.,  and  the 
£1  Shansi  share  at  I85. 


VILLA  MARIA  AND  RUFINO  RAILWAY. 

This  Company  last  year  contributed  its  quota  to 
the  greater  prosperity  of  the  Buenos  Ayres  and  Pacific 
Railway,  the  increase  in  its  traffic  receipts  being  as 
much  as  £13,475,  or  over  20"',  compared  with  1914- 
1915.  This  is  the  more  ^  .  -oiactory  bearing  in  mind 
that  for  the  last  three  years  an  improvement  in  earn- 
ings has  been  recorded  annually.  This  will  be  seen 
from  the  following  comparative  statement  of  the  trafl&c 
receipts  of  the  line  since  1907:  — 
Traffic  Receipts. 


Year  to 
June  30 

1916     , 

1915     , 

1914 

1913 

1912     . 


£ 

Vear  to 
June  30 

77,!  Jl 
64,366 
63,M3 
61,903 

1911 
1910 
1909 
1908 

62,792 

1907 

77,208 
70,351 
7r.ie3 
88,389 
77,105 


It  will  be  seen  that  the  earnings  of  1915-16  have 
only  once  been  exceeded  in  tbe  last  10  years.  The 
expansion  is  due,  the  report  states,  to  a  larger  pas- 
senger traffic  and  generally  to  increases  in  tonnage 
from  almost  all  classes  of  goods.  The  line  is  worked 
by  the  Buenos  Ayres  and  Pacific,  which  in  return 
for  the  gross  receipts  guarantees  certain  specified  divi- 
dends on  the  Company's  capital  issues.  The  capital 
consists  of  £673,500  4%  Debenture  stock  and 
£393,750  Guaranteed  stock  entitled  to  dividends  of 
4%  till  June  30,  1917,  and  4^%  thereafter.  The 
price  of  the  Guaranteed  stock  is  now  about  62,  and  on 
a  4i%  basis  the  yield  afforded  is  slightly  over  £6|%. 
The  4%  Debenture  stock  can  be  bought  at  about  68i, 
and  a  yield  of  £5  18s.  6d.%  is  forthcoming.  The 
rental  is  well  secured,  and  both  stocks  may  be  regarded 
as  quite  safe  investments.  After  providing  all  fixed 
charges,  including  rentals,  &c.,  the  Buenos  Ayres  and 
Pacific  last  year  earned  a  profit  of  £428,000,  and 
even  in  its  worst  year  (1914-15)  there  was  a  margin 
behind  interest  charges,  &c.,  of  £231,000.  The 
interest  on  Villa  Maria  stocks  calls  for  only  £43,000 
at  present,  and  next  year,  when  the  additional  |%  is 
payable  on  the  Guaranteed  stock  the  rental  will 
amount  to  under  £45,000. 

Villa  Maria  and  Rutino. 

Interest  or 

Security                               Amount       Dividend  Yield 

e                  %  Price       £  s.  d. 

4  %  Ist  Debenture  stock  „,       ...     673,500              4  681         5  IS    6 

Quaranteed  stock    393,750              4(a)  62      (b)  6  10    6 

(a)  Interest  to  be  "-niserl  t.o  i\%  as  from  July  1,  1917. 
(6)  Yield  on  a  1j%  .livi.lenrl  h,,-ia. 


The  N.ATioNAL  Bank  of  South  Africa,  Limited. — 
This  Bank  has  opened  branches  at  the  following  points 
in  the  Cape  Province,  South  .\frica:  Barkly  East, 
Engcobo,  Stellenbosch. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE    ASSURANCE 


SOCIETY.     LIMITED, 

ST.     MILDRED'S     HOUSE.     POULTRY.     E.C. 
Foandad  1848. 


Funds  CIO.SOO.OOO 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Busioess. 

Chief  Office:  St.   Mildreds  House,  poultry.  London.  E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

8  FLEET  STBEET,  LONDON,  J^.C. 

Assets  exceed     •    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at -the  option  of  the 
Assured,  up  to  a  selected  agre  not  exceeding  65,  insur* 
ineae^lnst  temporary  or  permanent  Loss  of  Income. 

special'  features. 

Oapital  Sum  **  Sickness,  Accident  or  Death  "  Policy, 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

OHAS.  WINDETT,  Actuary  and  Seoretaiy. 

COUNTY 

FIRE    OFFICE,    LIMITED. 


60  REGENT    ST.,  W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

FuU  Particulars  on  application 
to  the  Head  OfBce,  Branches, 
and   Agents  ot   the  Company. 

APPLICATIONS  FOR 
AOBNCIBS  INVITED. 

JOSEPH  A.ROONEY,SfereMrv. 


FiFe, 

Consequential  Loss  follow- 
ing- Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Gbief  Office  -  COJRNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £21,111,666 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY,     LIVE      STOCK; 

ENGINEERING. 

HEAD   ( I    North  John    St.,    LIVERPOOL 

OFFICES  1  J4-28  Lombard  Street,  LONDON 


OUR   FOREIGN  TRADE. 

UNPRECEDENTED   IMPORTS. 

The  returns  of  our  roreign  trade  tor  November  are  un- 
precedented, but  unfortunately  in  the  wrong  direction, 
for  they  show  that  the  value  ot  our  imports  for  that 


month  reached  a  figure  never  hitherto  equalled.  It 
is  customary,  owing  to  seasonal  movements,  for  im- 
ports to  dip  during  the  summer  months,  and  to  show 
marked  increase  as  the  year  draws  to  a  close.  But 
this  year  the  upward  movement  is  phenomenal.  We 
have  heard  a  great  deal  in  recent  months  of  efforts  to 
curtail  consumption  and  thus  to  reduce  imports,  with 
the  object  of  preventing  our  adverse  trade  balance  from 
assuming  unwieldy  dimensions,  and  to  offset  in  part 
the  transfer  of  shipping  from  ordinary  mercantile 
routes  to  work  of  a  special  character,  &c.  The  efforts 
that  have  already  been  made  in  this  direction  have 
doubtless  had  their  effect,  but  in  only  a  small  way, 
and  it  is  becoming  increasingly  obvious  that  further 
preventive  measures  are  essential,  for ,  we,  have  to 
think  not  merely  of  quantities  but  of  the  effect  of  price 
movements  upon  the  value  of  the  goods  we  purchase 
from  overseas.  Without  a  tremendous  amount  of 
labour  it  is  impossible  to  ascertain  with  any  degree  of 
accuracy  how  much  of  the  increased  value  of  our  im- 
ports is  attributable  to  higher  prices.  It  is,  however, 
being  forcibly  brought  home  to  everyone  that  prices 
of  commodities  are  at  an  abnormally  high  level. 
Indeed,  as  stated  in  another  article,  our  Index  Number 
of  Prices  for  November  is  the  highest  for  almost  a 
century.  Higher  prices  had  a  greater  effect  upon  the 
imports  for  last  month  than  upon  those  for  the  eleven 
months  to  November,  for  the  simple  reason  that,  prac- 
tically speaking,  everything  has  grown  dearer  as  the 
year  has  progressed.  And  even  if  the  actual  quanti- 
ties of  goods  purchased  from  abroad  in  the  coming 
months  show  no  variation  whatever  from  the  quanti- 
ties for  the  corresponding  months  of  this  year,  the 
effect  of  the  higher  prices  will  be  to  swell  considerably 
the  imports  of  the  future.  Prices  play  an  important 
part  in  our  exports  as  in  our  imports,  though  the 
increase  in  the  value  of  exports  arising  from  this  cause 
does  not  counterbalance  the  increase  in  the  value  of 
imports,  owing  to  the  fact  that  the  value  of  exports 
represents  not  much  more  than  50%  of  that  of  im- 
ports. It  is  indeed  fortunate  that,  despite  the  transfer 
of  so  many  millions  of  men  and  women  from  produc- 
tive industry  to  the  Ai-my  and  Navy  and  to  munition- 
making,  our  exports  have  attained  their  present  level. 

The  one  important  lesson  to  be  learnt  from  all  this 
is  the  imperative  need  for  greater  curtailment  of  im- 
ports. Tens  of  thousands  of  our  countrymen  recog- 
nise this,  but  far  greater  numbers  do  not,  or,  if  they  do, 
consider  the  necessity  applies  only  to  their  neighbours, 
and  fail  to  recognise  their  own  responsibility.  Stringent 
measures  must  be  adopted  to  curtail  actual  quantities 
of  non-essential  imports. 

Imports  for  November  reached  £88,923,000  in 
value,  the  nearest  approach  to  which  was  £87,036,000 
in  June.  Re-exports  of  £7,137,000  were  lower  than 
for  any  month  since  February  1915,  with  the  excep- 
tion of  September  last,  and  therefore  net  imports  of 
£81,786,000  exceed  by  about  3*  millions  the  previous 
unprecedented  figures  of  June  last.  Exports  for  the 
l.iast  month  amounted  to  £42,488,000,  which  were  the 
lowest  figures  since  April  1916.  Consequently  the 
excess  of  imports  over  exports  was  as  much  as 
£39,298,000,  which  was  exceeded  only  in  March  last, 
and  then  by  less  than  £400,000.  ,  Compared  with 
November  1915,  the  gain  in  imports  was  24.1%,  in  net 
imports  29.2%,  and  in  exports  19.2%,  and  the  adverse 
balance  of  almost  £39,300,000  contrasts  with 
£27,670,000  for  November  of  a  year  ago,  and  only 
£15,710,000  in  1913.  Considerably  larger  proportionate 
increases  are  noticeable  in  comparing  our  foreign  trade 
for  the  first  eleven  months  of  1916  and  1915,  though 
not  to  the  same  spectacular  extent  so  far  as  imports 
and  net  imports  are  concerned,  mainly  on  account  of 
the  lower  trend  of  prices  in  the  early  months.  The 
gain  in  imports  for  the  period  was  11.6%,  and  that 
in  net  imports  13.1%.  As  regards  exports,  however, 
through  the  large '  totals  reached  in  the  summer 
months,  the  gain  for  the  eleven  months  was  33%. 

Figures  of  our  foreign  trade  for  November  and  for 
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the  first  eleven  months  of  the  past  four  years  are  con- 
tained in  the  following  statement :  — 


foreign  Trade  of  U.K.  iVou.  and  1st  11  mos.  last  4   Years. 

Excess  oi 
Ee  Exports  Net  Imports 
£  £ 

137,000      81,786,000 
"     "~       03,309,000 
49,876,000 
60,466,000 


Not. 
1916 
1916 
1914 
1913 
+  or  -  % 

*16oa*l& 
11  mos. 
1916 
1915 
1914 
1913 
+  or  -  % 

■16  on '15 


Imports 
£ 
8S,923,000 
71,623,000 
55,518,000 
68,407,000 


8,313,000 
5,643,000 
8,001,000 


Exports 

£ 
42,488,000 
35,639,000 
24,602,000 
44,766,000 


Imports 
£ 
39,298,000 
27,670,000 
23,273,000 
15,710,000 


+  =4-1% 
£ 
873,813,000 
782,899,000 
629,254,000 
697,920,000 

+  11-6% 


-141%          +29-2%           +19-2%  — 

£                        £•                    £  £ 

01,675,000  782,138,000  466,632,000  315,606,000 

91,095,000  691,804,000  350,700,000  341,104,010 

89,619,000  539,635,000  403,952,000  136,683,000 

89,927,000  597,998,000  482,134,000  116,859,000 


+0-6%  +131% 


+  33-0%  — 


On  the  assumption  that  the  trade  balance  for 
December  is  the  same  as  for  November,  the  adverse 
balance  for  the  year  1916  as  indicated  by  the  pub- 
hshed  returns  will  amount  to  about  £355,000,000,  or 
some  £15,000,000  less  than  for  1915.  We  say  "  as 
indicated  by  the  published  returns  "  advisedly,  for  it 
must  not  be  overlooked  that  the  accounts  do  not  in- 
clude imports  of  Government  stores  for  ourselves  and 
our  Allies,  for  which  this  country  has  to  make  con- 
siderable payments.  Although  actual  data  are  not 
available  as  to  the  value  of  these,  it  is  reasonable  to 
believe  such  purchases  are  at  a  rate  considerably  in 
excess  of  that  ruling  in  1915. 

We  will  not  weary  the  reader  by  going  into  the 
various  movements  in  prices  in  detail,  but  will  simply 
confine  our  attention  to  a  few  of  the  more  important 
articles  of  import  and  export.  For  November  1916, 
compared  with  November  1915,  to  take  imports  first, 
cotton  increased  49i%  in  quantity  and  137.2%  in 
value;  grain  and  flour  were  down  9.3%  in  quantity 
and  up  30.6%  in  value;  sugar  was  up  14.4%  in 
quantity  and  38.3%  in  value;  and  dead  meat  was  17% 
more  in  quantity  and  39.1%  larger  in  value.  As  to 
exports,  cotton  piece  goods  were  2.4%  down  in  quan- 
tity and  35%T  up  in  value;  coal  was  7%  less  in  quantity 
and  37.3%  more  in  value;  while  iron  and  steel  manu- 
factures were  27.2%  smaller  in  quantity  a:;d  3% 
greater  in  value.  For  further  and  more  detailed  par- 
ticulars as  to  how  present  wholesale  prices  compare 
with  those  of  a  year  and  two  years  ago  we  would 
refer  our  readers  to  the  usual  weekly  statement  in  our 
"  Tabular  Appendix." 


COTTON  SPINNING  IN  1916. 

PROSPEROUS  YEAR. 

Mr.  Frederick  W'.  T.\ttersall,  of  Manchester,  has 
prepared  an  analysis  of  the  stocktaking  results  of 
Lancashire  cotton-spinning  companies  for  the  twelve 
months  ending  November  30,  1916.  The  list  con- 
tains particulars  of  62  concerns.  The  total  paid-up 
share  capital  of  these  companies  amounts  to 
£2,230,639,  with  loan  capital  of  £1,192,616.  Of  the 
62  companies,  60  have  made  a  profit  for  the  year,  and 
2  a  loss.  The  total  profit  for  the  twelve  months, 
after  paying  interest  on  loans  and  allowing  for  depre- 
ciation, aniounts  to  £250,188.  The  profit  on  share 
capital  works  out  at  11.22  per  cent,  per  annum, 
against  less  than  1  per  cent,  per  annum  in  1915.  The 
total  value  of  the  plant  of  these  mills,  including 
mochinery,  is  £2,702,989.  The  year  opened  with 
spinners  of  yarn  in  a  fairly  healthy  position,  but  busi- 
ness has  gi'adually  become  still  more  profitable,  and 
at  the  moment  the  production  of  the  mills  is  deeply 
sold  at  remunerative  rates,  the  margin  of  profit  being 
healthier  than  at  any  time  since  the  beginning  of  the 
War.  Employers  have  been  harassed  by  the  shortage 
of  labour,  and  the  output  of  machinery  is  much  less 
than  in  pre-Wor  days.  The  62  mills  contain 
1,821.574  mulo  spindles,  3,351,435  weft  spindles, 
and  374,972  ring  spindles. 


Owing  to  pressure  on  our  space  we  are  obliged  to 
hold  over  to  next  week  an  article  we  had  prepared  on 
"  Shipping  and  Freights." 


URUGUAY   EAST    COAST   RAILWAY. 

After  experiencing  two  years  of  diminishing  earnings 
and  profits,  the  Uruguay  East  Coast  Railway  has  taken 
a  turn  for  the  better.  In  the  twelve  months  to  June 
last  the  gross  earnings  of  the  line  increased  $27,863, 
or  nearly  20%,  whilst  the  net  earnings  gained  $14,045, 
or  72.7%,  the  addition  to  the  working  expenses  being 
only  $13,819,  or  11.1%.  In  sterling,  the  net  receipts 
amounted  to  £7,100,  against  £4,112  last  year  and 
.£8,721  in  1913-14.  Including  the  Government  guar- 
antee and  sundry  other  items,  the  total  net  income 
reaches  £27,988.  This  is  sufficient  to  pay  interest  on 
the  5%  bonds,  income  tax  and  other  charges,  includ- 
ing a  transfer  of  £2,973  to  renewals  fund,  and  leave  a 
surplus  of  £4,578,  which  permits  of  3%  being  paid 
in  cash  on  the  4%  Debenture  stock.  As  1%  on  the 
stock  requires  only  £1,850,  it  is  obvious  that,  but  for 
the  transfer  to  renewals  account,  the  full  4%  was 
earned.  The  scheme  of  arrangement  entered  into  last 
year  between  the  bondholders  and  the  Company  pro- 
vided for  the  suspension  of  the  sinking  fund  on  the 
First  ]\Iortgage  bonds  until  October  1,  1917,  and  for 
the  redemption  of  .the  bonds  to  be  spread  over  40  years, 
instead  of  37  years  as  mentioned  in  the  trust  deed. 
Income-tax  provision  was  also  modified,  the  liability 
of  the  Company  in  this  respect  being  limited  to  an 
average  rate  of  3s.  6d.  in  the  pound.  Moreover,  in- 
terest on  the  4%  Debenture  stock  is  now  distributed 
annually  instead  of  half-yearly,  and  is  paid  in  cash 
only  to  the  extent  to  which  the  net  profits  of  the  Com- 
pany will  permit,  the  balance  being  satisfied  by  the 
issue  of  certificates  to  be  subsequently  redeemed  out 
of  future  surplus  profits.  The  outlook  on  the  whole  is 
promising.  The  Manager  stated  that  he  had  gi-eat 
hopes  for  the  coming  year  both  as  regards  trafiic  and 
an  improved  situation  in  the  country  generally. 


'Beautifully  Cool  and  Sweet  Smokinc." 

PLAYER'S 

NAVY  CUT 
TOBACCO 


Padced    in   vailing    degrees    of    strength 
to  suit  every  class  of  smoker. 


rEBOZ. 
D. 


Player's  Gold  Leaf  Navy  Cut  - 
Player's  Mediam  Navy  Cat  -  - 
Player's  "Tawny"  Navy  Cot    - 

Player's  "White  Label"  Navy  Cut    6**' 


7 


Also  PLAVEB'S  NAVY  CUT 
DE  LUXE,  a  development 
of  Player's  Navy  Cat. 
packed  In  Z  os,  and  4  ox. 
airtight  Una  at  U*  aad  V- 
reapectlvely. 


For  diilribulioa  !• 
wounded  Britiah 
Soldiers  aodStilors 
in  Military 

Hoapitala  af  home 
•nd  for  the  Proof, 
•t  DUTY  FREE 
RATES. 


ij  *m  S9wJi£^H0m  It— 


JOHN  PLAYEB&  SONS, 

NOTTINCHAM. 

■ranob  of  t*ia  Tm  M»rl'*i  Tnhnflt^o  '"o     of  Or* 
DriUIn  »nd  (mI  «n  1  .  U-1 
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MEETINGS 


OF    PUSILJC    COIi^PAlYIES. 


COMMEBCIAL  BANK  OF  LONDON,  LIifllTEU. 

An  extraorainary  general  meeting  was  held  on  December  4 
at  Winchester  House,  Old  Broad  Street,  E.G..  to  consider 
a  resolution  to  increase  the  capital.  The  Eight  Hon.  Charles 
E.  H.  Hobhouse,  P.O.,  il.P.,  presided. 

The  Chairman  said  :  About  tvvo  months  ago  Sir  Alexander 
Roger,  the  late  Chairman  of  this  Company,  received  from 
an  influential  group  an  offer  to  buy  the  very  large  stock  of 
shares  held  by  himself  and  his  friends  at  a 'price  which  was 
eventually  agreed  at  £2  17*.  dd.  per  share.  As  matters  then 
stood  this  w;i.s  undoubtedly  a  good  offer,  and  before  accepting 
it  for  his  own  shares  Sir  Alexander  Eoger  made  it  a  con- 
dition that  the  same  offer  should  be  extended  to  all  the 
other  shareholders.  He  then  issued  a  circular  stating  that, 
in  his  opinion,  the  offer  was  one  that  should  be  accepted, 
and  also  pointed  out  that  the  cliange  of  ownership  would 
entail  changes  in  the  personnel  of  the  board  and  in  the 
policy  of  the  Company.  The  offer  was  accepted  with  practi- 
cal unanimity,  and  with  the  exception  of  a  few  thousand 
shares,  which  the  purchasers  were  unable  to  accept  owing 
to  Treasury  regulations,  such  as  the  "physical  po.ssession  " 
rule,  the  number  of  old  shareholdei's  left  is  ahnost  infini- 
tesimal. The  matter  of  the  purchase  of  shares  was  carried 
thrcragh  very  promptly,  and  in  due  course  Sir  Alexander 
Roger  and  the  other  directors  retii-ed  from  the  board,  which 
was  then  reconstituted,  and  my  colleagues  on  the  board  are 
now  as  follows  :  Mr.  Clarence  C.  Hatry,  Captain  Cecil  M. 
Higgins,  Mr.  S.  M.  Edwards,  and  Mr.  Peter  H.  Thomas. 
So  much  by  way  of  explanation.  And  now  turning  to  the 
resolution  which  I  am  about  to  propose,  if  this  resolution  is 
carried  the  old  shares  will  become  Cumulative  6%  Partici- 
pating Preference  shares,  and  we  have  every  reason  to  think 
that  we  shall  be  able  to  earn  the  5%  preferential  dividend, 
and  in  this  ease  we  shall  be  able  to  give  the  shareholders 
something  which  they  have  never  received  under  previous 
control.  While  we  regard  the  6%  preferential  dividend  as 
reasonably  secured,  we  have  every  hope  that  we  shall  in  comst 
of  time  be  able  to  pay  the  Preference  shareholders  a  further 
dividend  in  respect  of  their  participation  in  the  surplus 
profits,  and  we  hope  that  this  surplus  dividend  will  become 
a  very  substantial  item.  I  wish  to  make  it  quite  clear  that 
notonly  any  surplus  profits,  but  also  the  preferential  6% 
dividend  will  be  due  to  the  energies  and  abilities  of  the 
Deferred  shareholders,  to  the  capital  which  these  latter  are 
able  to  influence,  and  to  the  profitable  business  which  they 
are  in  a  position  to  bring  to  the  Company.  I  should  add 
that  the  assets  of  the  Company,  which  had.  as  in  the  case 
of  several  other  companies  of  a  similar  nature,  depreciated 
in  consequence  of  the  War,  will  shortly  be,  if  they  are  not 
already,  again  equal  in  value  to  the  liability  represented  by 
share  capital,  and  this,  of  course,  will  be  due  entirely  to 
the  reorganisation  which  the  Bank  has  recently  undergone. 

Mr.   Peter  H.   Thomas  seconded  the  resolution. 

An    amendment    was    moved    but    lost,    and    the   original 
resolution  was  carried. 


SMITHFIELD  AND  ARGENTINE  MEAT  CO.,  LTD, 

Increase  of  Capital  Approved. 
An   extraordinary   general    meeting   of    the    Smitlrfield    and 
Argentine  Meat  Company,  Ltd.,  was  held  on  December  6  at 
Winchester-   House,    Old    Broad   Street,    E.G.,   Mr.   Assheton 
Leaver  (Chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  H.  T.  Miller)  read  the  notice  con- 
vening the  meeting  and  the  resolution  to  be  submitted,  which 
was  as  follows  :  "  That  the  capital  of  the  Compauy  be  and  is 
hereby  increased  from  £350,000,  divided  into  350,000  shares 
of  £1  each,  to  £1,090,000,  divided  into  1,000,000  sliai-es  of 
£1  each,  by  the  creation  of  650,000  shares  of  £1  each." 

The  Chairman  said  :  Gentlemen, — This  evening  there  will 
be  sent  out  to  you  a  letter  containing  the  particulars  in  re- 
gard to  this  new  issue,  together  with  the  necessary  form  of 
application  for  sliares.  I  think  I  cannot  do  better  than 
just  tell  you  what  the  cont«ritff  of  that  letter  will  be,  bec;iuse 
the  whole  position  is  put  before  you  there  very  concisely 
and  very  clearly.  We  say  in  that  letter  that  we  inform  the 
shareholders  that  owing  to  the  constantly  increasing  calls 
of  the  British  and  Allied  Governments  for  the  Company's 
various  products  it  has  been  found  desirable  considerably 
to  augment  the  manufacturing  capacity  and  facilities  at  the 
Comjiany's  factory  at  Zarate.  in  the  River  Plate.  The  cost 
of  these  additions  to  the  factory  and  plant,  together  with 
the  increased  working  capital  necessitated  both  by  the  larger 
output  and  by  the  enhanced  value  of  even-thing  handled  by 
the  Company,  compels  the  issue  of  further  cajntal.  Your 
directors  have  therefore  decided   forthwith  to  issue  a  further 


300,000  Ordinary  shares  of  £1  each,  and  to  give  priority  of 
aUotmeut  to  the  existing  shareholders.  These  shares  will 
be  issued  at  23s.  per  share,  and  will  rank  for  dividend  pari 
pmsu  with  the  share  capital  of  the  Company  already  issued. 
They  will,  consequently,  be  entitled  to  participate  with  such 
issued  capital  in  any  hiial  distribution  tiiat  may  be  made  in 
respect  of  the  financial  year  end.ng  December  31,  1916,  about 
April  next.  Without  irrevocably  committing  myself,  I  think 
I  may  safely  remark  that  the  distribution  of  last  year  is 
likely  to  be  maintained,  for  the  trading  results  of  the  financial 
year — that  is,  for  the  12  montlis  to  December  31,  1916 — are 
satisfactory,  and  the  products  of  the  Company  continue  to 
meet  with  the  approval  of  the  British  and  Allied  Govern- 
ments. 

Issae  Underwritten. 

The  shareholders  are  invited  to  apply  for  whatever  number 
of  shares  they  may  desire,  and,  in  the  event  of  the  issue 
being  over-sub.scribed,  the  shares  will  be  allotted,  as  far  as 
practicable,  pro  rata.  The  application  forms  will,  as  I  say, 
be  sent  out,  to-night,  and  if  the  shareholders  choose  they 
can  apply  for  the  whole  300,000  shares  and  they  will  have 
priority  before  anyone  else.  ..All  such  applications  should  be 
received  hy  the  Compan.y  on  or  before  Wednesday,  the  13th 
day  of  December,  1916,  at  which  date  the  list  of  applications 
will  be  closed.  Then  the  details  of  the  issue  are  as 
follows  : — 2s.  6d.  per  shai-e  will  be  payable  on  application, 
5-5.  on  allotment,  S.'.  on  the  1st  day  of  February,  1917,  5s.  on 
the  1st  day  of  March,  and  5s.  dd.  on  the  2nd  day  of  April, 
making  the  total  price  of  the  shares  23s.  Of  coui'se,  failure 
to  pay  any  instalment  when  due  woidd  render  previous  pay- 
ments liable  to  forfeiture  and  the  allotment  to  cancellation. 
Payment  can  be  made  in  fuU  by  any  shareholders  on  allot- 
ment, and  any  such  pre-payment  wiU  carry  interest  at  5% 
per  annum.  If  the  number  of  shares  allotted  is  less  than 
that  applied  foi-j  the  excess  of  tTie  deposit  paid  on  application 
will  be  applied,  pro  fanto,  towards  the  payment  due  on  allot- 
ment, and  any  balanc-e  will  be  returned.  The  Board  reserves 
the  right  to  dispose  in  such  manner  as  they  may  deem  it  ex- 
pedient of  any  shares  of  this  issue  not  taken  up  by  the  share- 
liolders.  The  issue  has  been  under-written,  and  com- 
missions at  the  rate  of  5  %  underwriting  and  1%  over-riding 
are  agreed  to  be  paid  thereon.  Personally  I  have  not  reaUy 
heard  any  criticism  on  this  proposed  issue.  I  have  heard  it 
said  by  one  or  two  people  that  they  tliink  the  issue  too 
cheap  and  that  it  might  have  been  made  at  24-?.  Well,  it 
seems  to  me  that,  from  a  shareholder's  point  of  view,  the 
directors  have  rather  struck  the  happy  mean  by  making  the 
shares  cheaper  for  them  rather  than  dearer.  I  am  sure  that 
the  shareholdei-s  are  entitled  to  receive  any  benefit  that  may 
be  accruing,  and  I  do  not  think  that  they  at  least  can  com- 
plain that  they  are  getting  a  share  in  this  Company  at  the 
price  of  23s.,  having" regard  to  the  fact  that  such  share  will 
rank  in  the  final  distribution  made  in  respect  of  this  year. 

Company  Engaged  on  National  Work. 

The  only  remark  I  have  to  make  in  conclusion  is  this  r 
that  we  are  engaged  in  what  is  really  a  national  work— that 
is  to  say,  we  are  supplying  one  of  the  most  needful  munitions 
— namely  food — for  our  Army  and  the  Annies  of  our  Allies. 
I  do  not  mean  to  say  that  we  are  doing  the  whole  of  that 
work,  but  we  are  doing  quite  a  considerable  portion  of  it, 
and  I  am  glad  to  be  able  to  assiu-e  you  that  up  to  date  the 
work  has  been  done  extremely  well.  We  have  throughout 
made  it  our  endeavour  to  supply  the  very  best  we  possibly 
can.  whether  it  is  for  our  own  Forces  or  for  those  of  our 
Allies.  I  believe  vou  will  agree  with  me  that  that  is  the 
proper  and  right  thing  to  do.  "  (Hear,  hear.)     There  has  been 
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110  idea  of  making  some  little  extra  profit  here  or  there ;  we 
have  simply  been  doing  the  best  we  can,  first  uf  all  for  the 
I>eople  whom  we  are  supplying,  and  then  for  our  share- 
iiolders.  (Hear,  hear.)  As  to  the  wisdom  and  necessity  of 
this  issue  there  can  be  no  doubt  whatever.  The  necessity 
arises  from  the  amount  of  work  we  are  doing,  from  the  greatly 
enhanced  cost  of  all  things  which  we  handle,  and  because 
there  may  be  at  any  time  further  developments.  I  venture 
to  say,  also,  that  this  issue  puts  your  Company  on  a  broader, 
sounder,  and  safer  basis  than  it  has  ever  occupied  before. 
Therefore  I  believe  you  will  agree  with  me  that  this  is  a 
resolution  which,  in  your  interest,  should  be  passed  unani- 
moiisly.  (Hear,  hear.)  I  am  now  going  to  move  the  resolu- 
tion, which  I  shall  ask  Mr.  Gunning  to  second,  and  if  any 
"entleman  has  any  remark  to  make  before  I  put  that  resolu- 
tion to  the  meeting  1  shall,  of  course,  be  plea.sed  to  try  and 
answer  him.  The  Chairman  concluded  by  moving  the 
resolution. 

Mr.  H.  F.  Gumiing  seconded  the  -motion. 

Shareholders  end  the  New  Issue. 

A  discussion  ensued,  in  the  course  of  which  shareholders 
urged  that,  having  regard  to  the  attractiveness  of.  the  issue, 
the  underwriting  should  in  the  first  inst.ance  have  been  offered 
to  all  the  shareholders  alike.  It  was  also  urged  that  the 
Board  should  have  made  the  allotment  strictly  pro  rata,  so 
that  "rights"  would   have   attached   to  the  old  shares. 

The  Chairman,  in  reply,  pointed  out  that  promptitude 
was  essential  in  aiTanging  for  the  new  issue.  It  would  have 
been  impossible,  as  a  business  proposition,  to  have  first 
offered  underwTiting  to  the  shareholders,  many  of  whom 
were  in  the  Argentine  ;  in  any  case  it,  was  not  practical  first 
to  offer  underwriting  to  the  shareholders  and  ■  then,  should 
the  issue  not  be  covered,  to  go  into  the  City  to  obtain  a 
guarantee.  He  would  give  the  assurance  that  so  far  as  was 
possible  the  allotment  would,  be  strictly  pro  rata,  and  that 
shareholders  who  applied  for  an  allotment  in  excess  of  the 
number  of  shai'es  held  bv  them  would  receive  consideration 
before  any   shares   were  allot-cd  to  ouisider>. 

The  resolution  was  carried  unanimously,  and  a  vo'e  of 
thanks  to  the  Chairman  and  directors  terminated  the  pro- 
ceedings. 

HANAOS  HARBOUR,  LIMITED. 

The  fourteenth  ordinary  general  meeting  of  this  Company 
was  held  at  11  Adelphi  Terrace,  Strand,  W.C.,  on  Decem- 
ber 7,   Mr.  Charles  Booth  presiding. 

The  Secretary  (Mr.  Arthur  Fletcher)  having  read  the 
notice  convening  the  meeting,  and  the  auditors'  report  and 
certificate, 

The  Chairman  said  :  Gentlemen,  in  the  unavoidable 
absence  of  Mr.  George  Booth,  my  colleagues  have  asked  me 
to  take  the  chair  on  this  occasion.  Before  proceeding  with 
the  business  of  the  meeting,  I  feel  I  must  make  some  refer- 
ence to  the  loss  that  we  have  all  suffered  through  the  death 
of  our  chairman,  to  whose  foresight  and  enterprise  our  very 
existence  may  be  largely  attributed.  I  well  remember  the 
keen  interest  with  which  he  took  up  the  proposal  for  a  har- 
bour at  Manaos,  when  it  was  first  brought  forward  by  Baron 
Rymkiewicz  and  Dr.  Lavandeyra,  as  well  as  the  care  with 
which  he  went  into  all  the  details  of  the  scheme  before 
giving  his  vote  in  favour  of  going  on  with  it.  It  was  a 
great  pleasure  to  him  that  he  was  able  to  take  part  in  the 
official  opening  of  the  harbour  works  in  1903  at  Manaos,  and 
he  continued  to  the  end  to  follow  the  fortunes  of  the  under- 
taking with  the  i^reatest  interest.  While  he  did  not  imder- 
estimate  the  difficulties  with  which  Manaos  Harbour.  Ltd., 
in  common  with  other  Anuzon  undertakings,  is  at  present 
faced,  he  looked  forward  to  a  satisfactoiy  recovery  in  due 
time.  Hie  deatji  is.  indeed,  an  irreparable  loss  to  all  who 
had  the  privilege  of  knowing  him. 

Marked  Improvement  in  Trade. 
Every  business  is  necessarily  feeling  the  effects  of  the 
world  War,  and  the  management  of  any  busine.ss  during  the 
time  of  war  is  necessarily  difficult  and  abnormal,  but  the 
year  u;ider  review  has  shown  a  marked  improvement  in  the 
trade  of  the  Amazon  V.alley  over  the  previous  year.  The 
ovpr.seas  cargoes  handled  Hy  our  Company  in  Manaos  show  a 
considerable  inci'ease,  the  tonnage  for  last  year  being 
80,095,  as  against  71,250  in  the  previous  year,  and  the 
coastal  traffic  between  Manaos  and  Southern  Brazil  has  also 
developed  well,  while  the  internal  traffic  on  the  rivers  served 
from  Mnnaos  amounted  to  65.411  tons,  as  against  56.630  in 
Ihe  yjrevious  year.  The  exports  of  rubber  from  Manaos 
liave  been  well  maintained,  and  amount  to  15,400  tons,  an 
increase  of  7.9','.  Generally,  the  trade,  of  the  Amazon 
showed  a  distinct  improvement,  and  we  hope  for  a  mainten- 
ance of  this  improvement  in  the  current  year,  though  we  are 
faced  iust  now  with  an  abnormally  low  river,  which  makes 
communication  l>ctwoen  Manaos  and  the  great  Amazon  area 
which  it  serves  very  difficult.  Onr  currency  receipts  for 
last  year  .showed  an  inrrease  over  the  previous  year  of  over 
12i>{,  tlioucli  when  th's  is  converted  into  sterlinc  the 
improvpnicnt  in  under  1^%.  The  average  rate  of  exchange 
at  whi<h  r<'mittanccs  have  been  made  during  the  last  financial 
year  worked  out  at  slightly  over  12(7..  as  against  the  average 
rate  of   the  previou.t  year  of   IS^rf.       This   fall   in  exchange 


represents  a  loss  in  remittance   this  year  over  last  year  of 
more  than  £6,000.     Exchange  is  a  very  serious  problem  in  a 
business   like   ours,    where  remittances    have   to    be  made   to 
this  country,  and  naturally  affects  our  results. 
Reduced  Expenses. 

While  handling  a  larger  tonnage  and  earning  an  increased 
currency  revenue,  our  working  expenses  have  been  satisfac- 
torily reduced,  amounting  last  year  to  £59,214,  as  against 
£64,978  for  the  previous  year.  The  expenditure  on  mainten- 
ance is  rather  lower  than  last  year,  but  we  may,  I  think, 
expect  that  tliis  item  will  increase  somewhat  in  the  current 
year.  We  have  endeavoured  not  to  let  the  maintenance  work 
get  behind,  but  with  the  best  will  in  the  world  it  is  almost 
impossible  to  do  all  tlrat  may  be  necessary  at  a  time  when 
such  difficulty  is  experienced  in  getting  materials.  Expendi- 
ture on  capital  account  has  been  kept  within  the  smallest 
possible  limit,  and,  in  view  of  the  difficulty  in  obtaining  sup- 
plies, an  extension  of  time  initil  the  end  of  1917  for  the  com- 
pletion of  the  harbour  works  has  been  granted  by  the  Federal 
Government  at  Rio  de  Janeiro.  These  works  include  a  small 
stretch  of  quay  wall  and  earth-filling  in  the  adjacent  area. 
Our  relations  with  tlie  authorities,  federal,  state,  and  muni- 
cipal, continue  excellent,  and  the  services  rendered  by  our 
representative  in  Rio  de  Janeiro,  Dr.  Alvaro  de  Carvalho, 
have,  as  always,  been  completely  satisfactory.  The  work  of 
the  Manaos  and  London  staffs  has  also  been  most  efficient.  I 
beg  to  move  : — '  That  the  directors'  report  and  statement  of 
accounts  for  the  financial  year  ended  June  30,  1916,  now  pre- 
sented, be,  and  they  are  hereby,  approved   and  adopted.' 

Mr.  Bernard  Byrne  having  seconded  the  resolution,  it  was 
put   to    the  meeting,   and  carried  unanimously. 

On  the  motion  of  iMr.  Byrne,  seconded  by  Mr.  E.  H. 
Tootal.  Mr.  Charles  Booth  and  Mr.  W.  H.  Tregoning  were 
re-anoointed  members  of  the   board  of   directors. 

iMessrs.  Deloitte,  Plender.  Griffiths  &  Co.,  were  elected 
auditors  to  the  Company  for  the  ensuing  yenr.  on  the  motion, 
of  Mr.   A.  L.  Baxter,  seconded  by  Mr.  R.  C.  Sanceau. 

The  proceedings   then  terminated. 


PEKIN  SYNDICATE,  LIMITED. 

The  ordinary  general  meeting  was  held  on  December  4  at 
the  Cannon  Street  Hotel.  Caiuion  Street,  E.G.,  Mr.  Thomas 
A.  Barson  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  presume  you  will  adopt  the  usual  practice 
of  taking  the  report  and  accounts  as  read,  so  I  shall  proceed 
to  further  explain  the  individual  items.  Before  doing  so, 
however.  I   wish  to  point  out  that  rates  of  exchange  play  an 


The  best  of 
light      vans 

For  all-round  utility  and  general  satis- 
faction there  is  no  light  delivery  van 
to  compare  with  the  10/12  cwt.  'VIM. 
Its  capacity  for  work  is  enormous,  its 
upkeep  remarkably  low,  and  in  handl- 
ing it  is  the  essence  of  simplicity —  the 
ideal   vehicle   for  the   woman   driver. 


Sale  Conce*slonairet  for 
P4CK'RD,     PEERLESS       FIERCE- 
ARROW      SELDcIN      REO   &     VIM. 


GASTON,      WILLIAMS 
&     WIGMORE,     LTD., 

ALEXANDRA    HOUSE. 
KINGSWAY.  LONDON,  W.C. 
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important  part  in  the  iismcs  preecnted  to  you.  It  is  we 
believe,  the  proper  cour.-;e  to  value  the  assets  and  liabilities 
which  are  affect<?d  at  the  rate  of  exchange  ruling  on  the  date 
the  balance  is  struck;  at  any  nne.  we  have  preferred  to  adopt 
this  sound  method,  and  I  think  von  will  agree  that  a  con- 
servative policy  is  the  right  ore.  To  give  vou  an  illustration, 
we  hare  written  down  the  value  of  the  Chinese  Treasurv 
bonds  issued  in  franc  value  to  the  rate  ruling  on  June  30. 
Normally  the  franc  is  worth  one  twenty-fifth  of  a  sovereign, 
but  on  June  30  it  was  wnrtli  only  one  twenty-eighth,  and  this 
means  a  depreciation  of  about  "£26,000  on  that  item  alone 
It  may  be  assumed,  however,  that  after  the  termination  of 
hostilities  the  rate  will  return  to  it.s  normal  level,  and  even 
if  the  Chinese  Government  redeem  the  bonds  before  the  end 
of  the  War  we  could  le;ive  the  proceeds  in  francs  until  this 
purely  bookkeeping  loes  is  extinguished.  On  the  other  hand, 
we  have  benefited  from  the  rise  in  the  value  of  the  tael,  which 
was  3s.  0|(/,  on  June  30.  as  against  2.?.  4irf.  a  vear  ago. 
This  affects  the  value  of  our  floating  assets  and  liabilities  in 
China,  which  are  accordingly  written  up  about  £13,500.  We 
had  no  desire  to  take  advantage  of  tlris  position,  but,  as  a 
matter  of  bookkeeping,  it  could  not  be  avoided. 

The  Balance  Sheet. 

Returning  to  t!ie  balance  sheet,  it  ia  only  necessary  to 
refer  in  passing  to  the  small  increase  of  £2',000  in  sundry 
creditors  and  credit  balances.  The  reduction  in  the  item 
"Liability  on  capital  uncalled  "  is  due  to  the  alteration  in 
the  rate  of  exchange.  Cash  at  bankers  and  in  hand  has 
increased  by  over  £102,000,  as  against  a  reduction  of  £70,000 
in  the  value  of  investments.  The  difference  of  £32,600  is 
mainly  accounted  for  by  the  insurance  money  received  for 
the  steamer  Sir  Richard  Awdnj,  less  depreciation  in  value  of 
investments.  .Shares  in  other  companies,  of  which  full  parti- 
culars are  given  in  the  report.- are  practically  the  same  as  last 
year.  Sundry  debtors  and  debtor  balances  "have  increased  by 
about  £25,000.  This  is  principally  accounted  for  by  an 
amount  which  is  owing. temporarily  by  the  Fu  Chung  Cor- 
poration. Stocks  of  coal  in  hand  have  been  taken  on  the 
same  basis  as  last  year — namely,  the  actual  selling  price  to 
the  Fu  Chung  Corporation,  not  on  the  old  and  objectionable 
.<r\-stem  of  "mining  cost."  ilining  stores  are  taken  at  actual 
cost.  The  amount  apportioned  to  the  cost  of  the  concession 
is  the  same  as  before.  You  will,  however,  observe  with 
pleasure  that  this  year  no  further  sum  has  to  be  added  for 
expenditure  and  loss,  as  against  £63,000  a  year  ago.  of  which 
some  £35,000  represented  loss  on  working.  On  the  contrary, 
there  is  a  balance  on  the  right  side  of  nearly  £5,000  after 
allowing  for  all  expenditure  on  the  mines,  which  sum 
amounted  to  nearly  £18,000. 

Increased  Coal  Sales. 

I  think  you  will  agree  with  me,  considering  past  results, 
that  this  is  a  creditable  beginning.  Although  I  am  loth  to 
prophesy,  I  think  I  can  safely  say  that  unless  events  of  an 
unforeseen  nature  occur,  we  have  at  last  passed  the  days  of 
making  losses  on  working.  The  item  of  £5,000  includes  the 
results  of  the  Fu  Chung  Corporation's  working  as  well  as 
our  own  profit,  but  it  is  fair  to  put  them  together,  as  the 
Fu  Chung  Corporation  has  entire  control  of  the  sales.  Both 
fompanies,  however,  have  individually  worked  at  a  profit  for 
the  year.  That  the  new  arrangements  have  met  with  success 
is  shown  by  the  fact  that  our  sales  of  coal  increased  from 
535,880  tons  to  412,548  tons.  True  the  profit  per  ton  has 
been  small,  but  it  could  hardly  be  otherwise  in  the  process 
of  organising  and  capturing  new  trade  openings,  which  has 
frequently  to  be  done  in  face  of  competition  with  traders 
already  established.  I  maj-  mention  that  we  are  now  in  a 
position  to  increase  our  output  to  any  extent  that  the  demand 
may  necessitate  and  that  we  confidently  expect  the  sales  will 
materially  improve.  This  desirable  .state  of  affairs  would 
naturally  favourably  affect  our  working  costs  and  profit.  We 
have  had  the  advantage  of  a  visit  from  our  resident  engineer, 
and  after  conferences  between  this  gentleman  and  the  board 
and  the  consulting  engineers,  he  has  returned  to  China  with 
a  clear  undei'standing  of  the  definite  programme  which  the 
board  has  in  view.  Turning  to  the  profit  and  loss  account, 
you  may  be  disappointed  that  we  have  not  been  able  to 
reduce  London  expenditure,  but  we  continue  to  allow  our 
employees  who  h.ive  joined  the  Colours  some  portion  of  their 
salaries,  and  I  feel  sure  that  on  patriotic  grourds  you  will 
endorse  this  policy,  ^^'e  have,  however,  given  up  part  of  our 
office  accommodation,  the  result  of  which  will  be  a  sensible 
saving,  but  the  benefit  of  this  will  not  accrue  until  the  next 
balance  sheet,  on  account  of  the  unexpired  agreement. 
Coming  to  the  credit  side  of  the  account,  you  will  see  that 
our  revenue  has  increased  by  £25,300.  This  is  principally 
accounted  for  by  the  folUnviug  items  :  Profit  on  .steamer  S'/r 
Richard  Au-dri/,  £12,150,  and  difference  on  exchange,  £13,463. 

Fu  Chung  Corporation  ilusti&ed. 

M'ith  further  reference  to  the  colliery  section  of  the 
syndicate's  business,  you  will  be  glad  to  hear  that  even  at 
this  preliminary  stage  we  are  satisfied  that  the  formation  of 
the  Fu  Cluing  Corporation  was  a  step  in  the  right  direction. 
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>>aturally,  ^  complete  organisation  could  not  be  formed  all 
at  once  and  we  still  have  to  feel  our  wav  cautiously  but 
about  70  depots  have  already  been  started,  covering  a  large 
area,  and  fresh  outlets  are  constantlv  being  sought  for  All 
this,  however,  iakes  time,  and  even  when  a  depot  is  opened 
it  IS  not  certain  that  it  will  prove  to  be  remunerative.  We 
can  only  fti;d  out  by  actual  experience.  You  will  understand, 
tlierefore,  why  we  are  not  yet  in  a  position  to  put  a  definite 
hgure  to  the  amount  which  it  will  probablv  be  necessary  to 
write  off  the  past  expenditure  so  as  to  bring"  it  down  to  what 
may  be  regarded  as  a  bed-rock  commercial  basis,  but  we  have 
hopes  of  doing  so  in  the  near  future.  Progress  is  necessarily 
slow  in  a  country  like  China,  where  time  appears  to  be 
regarded  as  of  no  value,  and  delays  are  counted  by  years, 
not  days ;  but  we  have  had  suflicient  encouragement  to  per-' 
severe  in  the  policy  we  have  laid  down.  We  have  rather 
more  than  equal  representation  on  the  boar'd  of  the  Fu  Ohung 
CoriK)ration,  and  the  management  of  the  business  continues 
to  engage  this  board's  closest  attention. 

The  Development  of  China. 

A.s  to  the  general  outlook,  you  will  doubtless  have  noticed 
that  other  nations  are  taking  in  increasing  interest  in  the 
development  of  Chinese  resources.  German  influence  is  still 
at  work,  and  competition  from  that  source  will,  no  doubt, 
be  in  evidence  when  the  War  is  over.  America  has  been 
making  overtures  for  railway  and  other  concessions.  With 
our  powerful  associations  and  our  established  jiosition  in 
China,  we  ought  to  be  able  to  hold  our  own  agai'nst  all  com- 
jietitors,  and  you  can  be  perfectly  assured  that  your  board 
will  spare  no  efforts  to  still  further  strengthen  aiid  forward 
the  interests  of  the  syndicate  in  every  possible  -way.  I 
should  like  to  take  you  more  fully  into  our  confidence  with 
regard  to  certain  important  business  which  is  under  nego- 
tiation, but,  unfortunately.  I  am  unable  to  do  so  until 
matters  have  advanced  further.  As  you  will  see  from  the 
report,  W3  have  actually  concluded  certain  business  whidi 
we  regard  as  valuable,  but  we  are  precluded  for  political 
reasons  from  giving  any  information  at  the  present  time. 
When  Sir  Richard  Awdry  resigned  the  Chairmanship,  I  was 
unanimously  appointed  by  my  colleagues  to  succeed  him. 
I  am  the  representative  of  a  group  of  shareholders  which 
has  a  very  substantial,  and  I  may  say  an  increasing,  stake 
in  the  Company.  Since  then  I  have  also  been  appointed  a 
director  of  the  Banque  Industrielle  de  Chine  and  have 
regularly  attended  its  board  meetings  in  Paris,  which  have 
proved  of  the  greatest  interest,  and  I  trust  are  also  to  the 
benefit  of  our  joint  enterprises.  The  position  of  this  bank 
is  proved  by  the  results  it  has  shown.  For  the  first  two 
years  of  its  existence  it  has  paid  dividends  at  the   rate,  of 
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8%  per  annum,  at  the  same  time  strengthening  its  resources. 
This  concern  is  certain  to  play  an  important  part  in  Chinese 
finance. 

Chairman's  Proposed  Visit  to  China. 

Lonf  ago  I  came  to  the  conclusion  that  it  would  be  of 
still  greater  importance  and  advantage  to  visit  our  properties 
in  China  and  examine  actual  conditions  on  the  spot  by  per- 
.sonal  observation.  I  am,  therefore,  leaving  this  week  for 
an  extended  trip,  via  New  York,  and  feel  a  certain  amount 
of  confidence  that  fruitful  results  will  be  obtained  from  this 
visit.  That,  however,  is  for  the  future  to  decide. 
Jleaiitime,  I  can  only  hope  to  be  able  to  meet  you 
ai^ain  next  vear  and  give  you  first-hand  impressions  of  our 
position  and  prospects,  besides,  as  I  believe,  considerable 
encouragement  with  regard  to  the  part  the  Pekin  Syndicate 
will  play  in  association  with  other  powerful  interests  in  the 
development  of  China.  You  have  the  engineers'  report  in 
front  of  you,  and  Mr.  Hassam  is  here  to  answer  any  tech- 
nical questions  vou  may  desire  to  put.  Operations  have  been 
hampered  and  delayed  by  the  difficulty  of  shipping  materials. 
Unfortunately  these  difficulties  are  increasing,  instead  of 
diminishing,  and  I  fear  there  is  little  hope  of  better  con- 
ditions until  peace  is  restored.  Naturally  the  nation's  needs 
must  have  first  consideration,  therefore  we  must  make  the 
best  of  it. 

Mr.  Andre  Berthelot  (managing  director)  seconded  the 
resolution,  which  was  carried  unanimously  without  comment. 


WESTERN  CANADA  INVESTMENT  COMPANY,  LTD. 

The  ninth  annual  general  meeting  was  held  on  December  4, 
at  24  Coleman  Street,  E.C.,  Mr.  J."G.  Colmer  (the  Chairman), 
presiding. 

The  Chairman,  in  moving  the  adoption  of  tlie  report  and 
accounts,  said  :  The  directors  venture  to  think  that  the 
report  and  accounls  will  be  considered  satisfactoi-j-  by  the 
shareholders,  especially  having  regard  to  the  financial  con- 
ditions which  have  been  brought  about  by  the  War.  It  is 
ti-ue  that  our  revenue  has  fallen  off  slightly  for  the  reasons 
stated  in  the  report  and  that  our  "sundry  debtors"  in 
Canada  show  a  small  increase  over  last  year.  But  as  against 
this  our  advisers  and  managers  in  Winnipeg  are  of  the 
opinion  that  the  Company  stands  to  lose  very  little  of  the 
arrears  of  principal  and  interest  or  to  suffer  loss  in  its  real 
estate  account.  They  are  further  of  the  opinion  that'  when 
the  War  is  ended  affairs  in  the  Dominion  will  rapidly  assume 
their  normal  condition.  You  will  notice  that  £2,000  is  to  be 
added  to  the  reserve  fund,  making  it  £11,000;  that  we 
propose  writing  £1,000  off  the  item  preliminary  expenses; 
that  we  have  invested  in  -Government  Treasury  bills  about 
£10,400,  and  that  we  had  £5,114  cash  in  hand  at  the  end  of 
the  financial  year ;  while,  after  paying  a  final  dividend  on 
the  Ordinary  shares,  making  the  total  dividend  for  the  year 
5%,  the  amount  carried  forward  is  £6,477,  as  compared 
with  £5,809  last  year.  All  the  information  that  reaches  us 
seems  to  indicate  that  the  industrial,  commercial,  and 
financial  conditions  in  Canada  are  steadily  improving.  The 
trade  statistics  show  a  considerable  and  continuous  increase 
over  previous  years.  The  industrial  position  is  looked  upon 
as  satisfactory  and  has  benefited  greatly  by  the  large  con- 
tracts that  are  being  carried  out  in  the  country  for  mmiitioiis 
of  all  kinds,  and  the  position  of  the  banks  is  very  strong, 
according  to  the  reports  tbat  have  been  published.  It  is 
satisfactory  also  to  know  that  the  loans  issued  in  connection 
with  the  War  in  the  Dominion  have  been  largely  over-sub- 
scribed locally.  The  agricultural  returns  for  the  last  year 
are  not,  however,  as  satisfactory  as  those  of  the  two  )irevious 
.years,  but  although  the  crops  show  a  falling  off  prices  are 
much  higher,  and  the  condition  of  the  agricultural  community 
is  reported  generally  to  be  good.  All  these  things  are  very 
encouraging, and  justify  the  confidence  that  is  felt  as  to  the 
prospects  of  companies  like  our  own  which  have  invested 
money  in  the  Dominions. 

Mr.  fl.  W.  Ciirrie,  ,M.P..  seconded  the  motion,  which 
was  carried  unanimously ;  and  the  proposed  final  dividend 
on  the  Ordinary  shares  at  the  rate  of  3%,  Jess  tax,  making 
with  2°!.  paid  ii'i  March  1916,  a  total  dividend  for  the  year  of 
5%,  was  declared  payable  forthwith. 


SAGGA  RUBBER  COMPANY,  LIMITED. 

Thk  twelfth  annual  general  meeting  was  held  on  December  4 
at  38  E.'-stcheap,  Mr.  R.  X.  G.  JJingley  (the  chaiiman  of  the 
company)    presiding. 

The  ChaiiTnan.  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  total  expenditure  on  the  property 
remained  as  la.st  year— namely,  i372,173  9.?.  5rf.,  all  expen- 
diture during  the  year  under  review  having  been  passed  to 
revenue  account.  Of  the  "  stock  of  rubber,"  amounting  to 
163,740/V,  only  86,070^6.,  remained  unsold,  which  was  in- 
cluded iiv  Mie  balance-sheet  at  Is.  9rf,  per  lb.  The  f.o.b. 
i-ost  of  their  rubber  had  been  Is.  0^3rf.  per  lb.,  and  the  "all- 
in  "  cost  I--.  2.8Zd.  per  lb.,  ns  against  l.".  1.29rf.  for  the 
previous  book  year.  This  increase  was  chieHy  owing  to 
greater     freight    and    insurance    charges,    and    to    the    much 


higher  price  of  all  materials,  the  principal  expenditure  on 
tlie  estate — namely,  tapping  and  weeding — having  been 
considerably  lower  than  in  the  previous  year.  The-  average 
sale  price  had  been  2.--.  6.23c/. ,  a.^  against  2s.  0.72f/.  last  year, 
an  increase  of  5^(1..  thus  making  a  profit  per  lb.  of  Is.  i^cl., 
against  ll^rf,  in  the  previous  year.  For  the  current  year 
no  forward  sales  had  been  entered  into.  Of  the  estimated 
crop  for  the  year,  520,000?5.,  to  cost  U.  0^(1.  per  lb.  f.o.b.. 
124,500/6.  had  been  harvested  in  the  first  three  months,  or 
28,500lb.  more  than  for  the  corresponding  period  of  the 
previous  year.  Another  £3,000  would  be  set  aside  for  reserve 
development,  bringing  this  account  up  to  £13,800,  after 
which  a  further  amount  of  £7.921  13s.  9;/.  placed  to  this 
account  would  cover  the  total  amount  spent  on  capital 
account,  and  free  the  reserve  fund  to  be  a  real  reserve.  The 
directors  proposed  to  set  aside  a  certain  sum  for  that  purpose 
each  vear  until  the  object  was  achieved.  The  profit  on  the 
year's  working  was  £26,400  18.«.  5f/..  an  increase  of  £8,297 
9.>,-.  lOrf.  over  that  of  the  Tirevious  vear.  With  the  balance 
brought  forward  they  had  a'tot.nl  profit  of  £29,405  lis.  4rf.  to 
deal  with.  An  interim  dividend  of  25  per  cent,  had  absorbed 
£5,750,  leaving  £23,655  ll---.  4f/.,  out  of  which  the  directors 
proposed  to  declare  a  final  dividend  of  50  per  cent.,  to  place 
£2.300  to  reserve  fund,  and  £3,CC0  to  reseive  development 
account,  leaving  a  balance  of  £6.855  11'^.  4(7,  to  be  carried 
forward,  subject  to  excess  profits  tax.  A  new  estate  survey 
made  during  the  year  had  shov.-n  a  decrease  in  their  planted 
area  of  22  acres."  Their  1911-1912  block  had  now  reached 
the  age  when  the  trees  grew  rapidly  in  girtb,  and  the  mana- 
ger reported  last  September  that  25.748  trees  were  already 
in  tapping.  Growth  and  appearance  all  over  tlie  estate  had 
been   satisfactory   throughout    the   .veai'. 

;Mr.  G.  Jloody-Stuart  seconded  the  resolution  which  was 
carried    unanimously. 

A  vote  of  thanks  to  the  chairman,  the  directors,  and  the 
staff  in  the  East  was  passed,  and  the  procedings  then  ter- 
minated. 

THE  DNITED  TEMIANG  (F.M.S.)  RUBBER  ESTATES, 
LIMITED. 

The  annual  general  meeting  of  this  Company  was  held  at 
5  Whittington  Avenue,  E.G.,  on  December  8,  Mr.  E.  F. 
McNair   Scott  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  last  year  he  pointed  out  that  the  Com- 
pany's properties  were  still  in  the  development  stage,  and 
were  then  far  from  having  reached  maturity.  This  was  still 
true,  although  they  were  now  within  measurable  distance  of 
the  time  when,  with  the  exception  of  new  clearings   now  in 
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hand  and  other  plantings  which  might  yet  be  undertaken,  the 
whole  estate  would  be  in  bearing.  The  past  year  had  been 
one  of  progress  and  improvement  all  round.  The  visiting 
agent's  reports  were  very  satisfactory,  and  held  out  the 
promise  of  even  better  results  in  the  future. 

Profit  Nearly  Doubled. 

The  profit  for  the  past  year  was  £23,135,  or  nearly  double 
that  for  the  preceding  year.     This  result  was  attributable  to 
the  larger  crops  and  higher  price  obtained  for  their  rubber, 
in  spite  of  an  increase  of  2.61c!.  per  lb.  in  the  f.o.b.  cost  of 
production.    The   greater   part   of    this  increase   was    due   to 
cultivation,   the   benefit   of   which   they   would   reap   in   the 
future.       The  cost  cf  tapping  also  showed  a  slight  increase, 
owing  to  the  large  number  of  new  trees  taken  in  during  the 
year.     This  resulted  in  a  decrease  of  the  crop  per  acre  from 
365  lb.  in  1914-15  to  347  lb.  in  1915-16.      The  profit  per  acre 
came  out  at  £19  17.<^.    lOrf.,  against  £17  14.«.  7rf.  in  1914-15. 
The  estimatel  output   for  the  current  year  was  545,000   lb., 
which  showed   a   very   satisfactory   increase   over   last   year's 
figure.     Of  this,  196,210  lb.  had  been  harvested  in  the  first 
four  months,  the  November  output  being  a  record  one — viz., 
52.590  lb.      The  crop  was  estimated  to  cost  next  year  approxi- 
mately Is.   4rf.   per  lb.    "all  in,"   but  every  effort  would  be 
made  to  improve  upon  this  figure  so  far  as  could  be  done 
consistent  with  first-class  work  in  all  departments.     It   was 
estimated  that  the  average  area  in  bearing  during  the  current 
year  would  be  1,754  acres,  giving  an  average  estimated  crop 
per  acre  of  358  lb.     They   had  sold    forward  24  tons  over 
1917  at  2.*.  5f/.  f.o.b.,   which  was  equivalent  to  about  2s.  9d. 
landed  London,  and  12  tons  landed  London  at  5s.  4rf.  January 
to  June.     It  w-ould  be  observed  from  the  balance  sheet  that 
before  taking   into  account  the  £10,000  now   transferred   to 
reserve,    the    capital    was    overspent   as   at   July    31    last   by 
£7.523,   and  in  view   of   this   the   directors  had   deemed   it 
advisable  to  transfer  £10.000  to  reserve  account.     During  the 
current  year  they  had   to    face  a   capital  expenditure   which 
was  estimated  to  amount  to  £15,000.     While  it  seemed  fairly 
clear  that  they  were  under  no  liability  in  respect  of  excess 
profits  duty  for  the  last  financial  year,  it  unfortunately  also 
seemed  clear  that  unless  some  radical  alteration  w^ere   made 
in  regard  to  this  duty  in  the  interim  they  would  be  heavily 


hit  in  respect  of  the  current  year.  It  was  a  disappointment 
to  the  board  that,  in  spite  of  the  profits  earned,  which  were 
equivalent,  roughly,  to  17%  on  the  issued  capital,  they  were 
unable  to  recommend  the  i>ayment  of  a  higher  divdend  than 
5%,  but  they  felt  that  to  adopt  any  other  course  would  be 
contrary  to  sound  and  conservative  finance. 

Impottance  ot  the  Industry  {rem  the  Imperial  Standpoint, 

With  regard  to  the  industry  generally,  shareholders  were 
no  doubt  familiar  with  the  course  of  events  during  the  past 
year.     There  seemed   a   gradually  dawning  perception   of  the 
importance  of  the  rubber  trade  as  an  Imperial  asset. .    British 
control  of  plantation  rubber  must  have  been  a  most,  if  not 
the   most,   important  weapon   the   Grovernment  had   in   com- 
mercial   negotiations    with    the    United    States.     He    would 
suggest  to  those  who  had   not  already   done   so  a  perusal  of 
the   recent  special   supplement  in   The    Times   dealing  with 
the  industr}\     To  him  it   seemed   that  the  keynote   of  that 
supplement    was    the    importance    for     British     interests     of 
organisation  and   co-operation,  and  one  could  only  trust  that 
tliey   would  in   the   near  future  prove   themselves  capable  of 
such  organisation,   and  perhaps  as   a   consequence   suffer  less 
from  external  pressure  of  any  kind.     A  point  of  considerable 
interest  was  the  marked  desire  on  the  part  of  several  of  the 
large  manufacturing  interests  in  America  to  obtain   by  pur- 
chase or  planting  further  -control  of  large  tracts  of  rubber  in 
the  Far  East.     This  was,  no  doubt,  satisfactory  as  indicating 
that  those  who  were  in  the  best  position  to  judge  saw  no 
likelihood   of   an  over-supply  of   rubber   for  some  years   to 
come,  but  it  had  another  aspect  which  led  them  back  to  the 
same  necessity  for  organisation  if  the  industry  was  to  remain 
in  British  hands.     It  was  a  curious  fact  that  the  industrial 
or  manufacturing  community,  as  opposed  to  the  agricultural 
or   producing  one — possibly   because   it   represented   a  more 
advanced   stage   in   social   evolution,    and   therefore   a  more 
complex  and  adaptable  organism — seemed   far  more  capable 
than   the  latter  of   organisation,   not   only   vis-a-vis  the   con- 
sumer, but  by  entering  the  field  against  the  producers  and 
starting  production  for  itself.     They  saw  evidence  of  it  not 
only  in  rubber  but  in    other  industries,   a  familiar  example 
being  that  of  the  soap  industry.     It  behoved  them  to  keep 
a  close  ej'e  upon  these  developments,  and,  if  possible,  come 
to   an   understanding  with   and   co-operate   with  dealers   and 
manufacturers. 

Mr.  J.  A.  Macgregor  seconded  the  motion,  which,  after 
a  brief  discussion,  was  agreed  to. 

The  retiring  director  and  auditors  were  re-elected,  and  a 
vote  of  thanks  to  the  Chairman,  directors,  and  staff  in  the 
East  concluded  the  proceedings. 


D  A79C 

ON   CROSSING 
THE   ROAD. 

The  public  are  advised 
•when  crossing  busy 
thoroughfares  at  night, 
or  hailing  a  bus  at  a 
dark  point,  where  it  is  not 
possible  to  stand  under  a 
street  lamp,  to  carry  some 
white  article  such  as  a 
newspaper  or  handker- 
chief in  their  hand.  This 
gives  drivers  of  vehicles 
a  better  opportunity  of 
noticing  their  approach 
to  pedestrians. 

"SAFETY    FIRST." 


The  London  General  Omnibus  Co.,  Ltdf 
Electric  Railway  House, 

Broadway,    Westminster,  S. W. 
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ONDON  BANK  of  AUSTRALIA    TTiNGLISH,    SCOTTISH   AND    THE      STOCK     EXGHANGE. 


LIMITED. 


E 


AUSTBAXIAN  BAlJK  (Limited). 


n  Old  Broad  Street.  E.G. 

Subscribed  Capital £1,276,747  10'   U 

Paid-up  Capital         ...        6G9,('.t>5     0     0 

Reserve  Fund  and  Undivided  Profits  354,791  5  3 
Reeerpe  Liability  of  Proprietors  ...  6U6,962  10  0 
Remittances  rande  bj  Cable.  Drafts,  Letters 
of  Credit  and  Ciroular  Notes  issued  upon 
Branches  and  Agents.  Bills  on  Australusia 
negotiated  or  sent  for  collection.  Deposits  re- 
ceived for  periods  nnd  at  rates  which  may  be 
ascertained  on  application,  and  every  deecrip- 
tion  of  Bankiofr  business  conducted  with  Aus- 
tralia. 


UNION    BANK     OF     CANADA 
Incorporated  1 866.     Head  Office,  WINNIPEa 

Pald-np  Capital  „       IS.Onn.iioo 

Best  and  Undivided  Profits li.BOd.onn 

Total  Assets  over  lOO.OnO.OflO 

The  Bank  has  over  300  Branches  in  CANADA,  and 

Agente  in  the  principal  Oitiet  in  A  M  ERICA. 
LnvofiN  Committee  ; 
Major  J.  Leieh  Wood,  C  M.G..  ChairraaTr; 

Lieut.-Col.  the  Hon.  Sidi.ey  Pee),  F.  W.  Ashe,  Esq. 
Drjioelts  received   lor  fixed   periode  at  fnvonr*Dit 

r^tep,   which    niav    he   aprerTiained    on   application   to 

LONDON  Ot^f  ICEa    J  2p  H4TMA.RKEI,  8.W. 


T 


HE      ANGLO- EG  i^PTlAN 


SUBSCKIBEU  CAPITAL  ...   £1.500.000. 
PAID  UP,  £500.000.    RESERVE  FUND,  £690,000. 

BB.4.NCHE8 :  Alesandria,  Cairo,  Btrni-tiouef,  Man- 
fiourah,  Port  Said,  Taotah,  Zaguzig,  Khartoum, 
Malta.  Gibraltar. 

Baneebs  :  The  Bank  of  England.  The  London 
Joint   Stock   Bank. 

The  Bank  transacts  ever;  dt^oription  of  Bank- 
ing business  in  Egypt,  grants  Letters  of  Credit, 
and  alfords  facilities  to  tr&vellerb  proceeding  to 
■  E&ypt  aiid   eleewhere. 

Depoeits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  accounts,  Interest  at  the  rate  of 
2  per  cent,  per  annum  aUo\v«J  on  minimum 
monthly  balances  provided  they  do  not  fall 
below  the  sum   of    £200 

27  Clement's   Lane,  Lombard  Street,   E.G. 


THE   YOKOHAMA   SPECIE 
BANK,  LIAIITED. 
(Registered  iu  Japan.)  Established  1880. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  up „      30.000,000 

Reserve  Fund 2ir,&i0.000 

Head  Office:    Tokoha.ma. 
Branches  ftnd  Agencies  at 
Antung-Hslen  Liao  Yang  Ryoinn      (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  Francisco 

Chanecbun  Lyons  Shanghai 

Dajren  (Dalny)       Fentrtien  Singapore 

Hankow  (Mukften)  Sydney 

Harbin  Nagasaki  Tieline 

Hont?  Kong  Newcbwang  Tientsin  |  Toklo    j 

Honululu  Nrw  York  Tsinaufu  '■ 

K»be  Osaka  I  Peking      TsingtHU 

The  Bank  buys  and  receives  for  Cnllpction  liillt*  ol 
Excliange,  issues   Drafts  and   Tek-grapbic  Trant-ferE 
and  Letters  of  Credit  on  above  plarep  and  elsewhere,  , 
and  transacts  General  Banking  Business.  ! 

Deposits  received  for  fixed  periods  at  rat-i^B  to  be  t 
obtained  on  application*  i 

K.  TATSDMI,  Manage!. 
London  Office — 
.  Bi-*honfie^t,p.  P.n. 


Head  Office  :  8«  Lombard  Street,  E.G. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 539,437  10     0 

Further  Liability  ol  Proprietora  539,437  10    0 

Reserve  Fund        ^50,000    0     0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tho  Bank  in  Australia 
b6n  be  obtained  at  the  Head  Office  or  through 
the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIO 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  bueineseof  every  deecription  trane- 
aoted    with   Australia. 

E.    M.    JANION,   Manager. 


THE      UNION      BANK      QF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCOBFORATED  1880 

Aiitborised  and  lasted  Capital,  £6.000.000. 
Pold-op  Capital        £3,000,000] 


Reserve  Fond  £1,960.000) 

Beeerve  Liability  ol  Proprietor! 

Total  Capital  and  Reserrfl  . 


together  £3.960.  000 
_         4,000  000 


£7,960,000 


HEAD  OFFICE :     71  CORNHILL,  LONDON,  E.G. 

DKAF'i'S  are  granted  on  the  Bank's  braucbee 
througbout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  inade. 

BILLS  -i,re  purcbased  or  sent  for  collection. 

DEI'LSLTS  are  received  for  fised  periods  un  terms 
which  may  be  ascertained  on  appbcation. 


ISTATIONAL  BANK  OF  EGYPT. 

(Established  under  Egyptian  Law,  June,  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital.  £3,00(1,000  (in  300,000  Shares  of  £1 0  each, 

fully  paid).    Reserve  Fund,  £1,300,000. 

Govemor—P.  T.  Rowlatt,  Esq.    Head  Office— Cairo. 
London  Committee — 
B.  W.  P.  Foster,  CM.G.    Hon.  Algernon  Mills. 
Sir  Oarl  Meyer,  Bart.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 
6  &  7  KING  WILLIAM  STREET,  LONDON,   E.G. 
Manager — J.  T.  Beaty-Pownall. 
Assistant  Manager — A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persona. 

Circular  Notes  i«sued.    Every  kind  of  Banking 

business  transacted. 


BANK  of  NEW  SOUTH  WALES 
Estabbehed  1817. 
LONDON  OFFICE ;    29  Tbreadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£3,soo,noo 

2,7ii5,aOO 


3,500.000 
£9.725,000 


The  London  Office  Iswnes  Drafts  on  demand  on  Ite 
Scad  Office  and  Branches  in  Australia,  New  Zealand, 
Ta*!niania,  Fiji  and  I'apua,  and  on  its  Gorrespondente 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Escbauge.  Eecelves 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banluncr  buF^iness. 

DAVID  GEORGE.  ManaepF. 


NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  tbeir  own  principals 

Pevsous  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  E.xcLange  or  in  any 
way  under  the  control  ot  the  Committee 

Members  issaiug  Contract  Notes  are  required  to  use 
sach  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature 

A  List  of  Members  of  the  Stock  Exchange  who  are 
S*ock  and  Share  Brokers  may  be  eeen  at  the  Bartholo- 
mew '  Lane  cutrance  to  the  Bank  of  England,  or 
ootaiucd  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  Of  the 
Stock  Exchange 
Oommittee  Eocn%  Stock  Exchange,  London,  E.O. 


)KUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BAKS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         ■  -  £126,000,000 


Wesleyan  &  General  Assurance  Society 

Acc-imulated  Tunds  exceed £2,600,000. 

Claim?  Paid  exceed £8,ooo,000. 

All  classes  of  Life  Assurance  and  Annuity 
Business  transacted. 

UNDER  THE  LATEST  FORM  OF  POLICY  AN 
ANNUAL  BONUS  OF  £3  PER  ChN'f.  IS  GUARAN- 
TEED 

Prospectus  and  quotations  to  meet  individual 
requirements  may  be  obtained  on  aiiplication. 

A.  L.  HUNT,  Gener«.i  Manager, 
Principal  Office      lilK.MlN.J  HaM. 


.HmmmJiiwmwm 


Offices  in  Egyjit  at  Cairo  (Head  Office),  Alexandria,  ; 
Assiout,  Assuan,  Benha,  Eeni-Suef,  Cbibin-El-Kom,  ! 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mansourah,  i 
Minieli,  Mousky  (Cairo),  Port  Said,  Sohag,  Tantah  ; 
and  Zagazig ;  and  in  the  Sudan  at  Khartoum,  Port  j 
■  Sudan,  Suakim  and  Wad  Medani.  ' 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE  :  TORONTO,  CANADA. 

BBANCHE8 ; 

MontreaJ,  Winnipeg,  Kegina,  Saskatoon,  Edmonton. 

Paid-up  Capital  •    £308,219    3    7 

Reserve    Fund  £308,219     3     7 

Assets  under  Administration  over  £12,000,030 

Executors  and  Trustees. 
Acta  as  Agent  for  clients  and  copporatlons 
and  has  exceptional  facilities  for  Investing 
Funds  in  carefully  selected  First  Mortgages 
on  Farms  and  Improved  City  properties 
in  Canada. 

Guaranteed  Trust   Investments. 

Correspondence    invited. 

28  Bishopsfrate.  A.  L.  NHNNS, 

London,  E.O.         I^ndon  RepreaentatiTS. 
Bankers : — 
Baok  ot  Scotland.    Canadian  Bank  of  Oommerfl*. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PEESIAH 

GULF,     EAST     AFBICA,     MAURITIUS. 

BURMAH,    STRAITS,     CHINA,    JAPAli 

ANB    AUSTRALU. 


WELL-APPOINTED    STEAMERS. 

Eor  further  infoimation  please  apply : — 
GRAY,  DAWES  <fe  Co.,  23  Great  Wincheste- 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATIiY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall.  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

IMCORPORATBD    BY    ROYAI<    OHARTBR    AND    ACT    OF    PARLIAHBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


H;ea.dL  OfRce— SIDIM^BURGK. 


J.  S.  COCEBUBN,  Gknsbai.  Maniseb. 


GEORGE  A.  HUNTER,  Sbobetabt. 


E.G. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST., 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  ot  Banking  Business   transacted,  including   the   purchase  and   sale  of   Stocks,  Shares,  Securities,  &o.;  the 
•oUection  ol  Dividends  and  CouponB  whether  payable  in  Great   Britain  or  abroad;  the  issue  of  Drafts,  Letters  of   Credit,  and 
Ciroular  Votes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts.    «.• 
The  Agency  of  Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  ol   Customerg   lesidiog  in  the  Ooloniea  01 
•Isewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  spplioation.     _. 
The  Officers  of  the  Bank  are  boand  to  secrecy  as  regards  the  transiictioaa  of  its  CustorieK. 
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BANK  OF  MONTREAL 

£Btahll&bedlnl817. 

Capita)  Paid  ap,  (16,000,000. 

Reserve  Fand»  $ltj,0U0,OOO. 

Undivided  Frofite.  »1.321,la3. 

Sir  Vincent  Meredith,  Bart.,  President. 

B.  B.  Aneug,    Esq.,    E.    B..  Q^reenshielda,   i!j9q.»  Sir 

William    Macdonald,     Hon.    Robert    Mactay,    Lord 

Bhaughnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baam- 

garten,  Esq.,  0.  B.  Gordon,  Esq.,  H.  R.  Drixmmond, 

Esq.,  D.Forbes  Angus,  Esq.,  William  McMaster,  Bag. 

Head  Office:  Montreal. 

General  Manager  :    Sir  Frederick  Willlama-Taylor, 

LL.D.    Assistant  General  Manager:    A.    D.  Braitb- 

waite,  Esq. 

BrancheB  and   Agencies  thronghont   Canada   and 
Newfoundland ;    also   at    New    York,    Obicai::o    and 
Spokane  in  the  United  .StAtes.  and  at  Mexico  City. 
LONDON  OFFICES: 

47  Threadneedle  Sireet,  E.C.»  and 

9  Waterloo  Place,  Pall  Mall.  S.W. 

London  Committee :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager:  George  Cyril  Cassels. 

Financial    Agrents   of  the    Government 

of  the  Dominion  of  Canada, 

The  Bank  undertakes  monetary  business  with  all 

Allied  and  neutral  countries,  and  with  its  numerous 

Branches  offers  exceptional  facilities  for  the  transaction 

of  a  general  Banking  business  in  Canada,  Newfoond- 

Und  and  the  United  States. 

THE  ROYAL  BANK  GF  CANADA. 

Capital  Paid  up     -  -  -    812,000.000 

Reserve  Funds       ...    $13,236,000 
Aggregate  Assets  -  -  $226,000,000 

Head  Office— MONTREAL. 
81l  HEBBBRT  S.  HOLT,  E.  L.  PEASE, 

Pretident.     Vice-Presidffit  <t  Managing  DimctvT. 
0.  E.  NEILL,  OeruriU  ilannger. 
325  Branches  in  Canada  and  Newfoundland. 
16  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     John'6;      BAHAMAS  —  Nassau  ; 
BARBADOS— Bridgetown  ;       DOMINICA— RoBean  ; 
GRENADA- St.    George's  ;     JAMAICA— Kingston  ; 
ST.      KITTS— Basseterre  ;        TRINIDAD- Port    of 
Spain,  San  Fernando  ;   BRITISH  GUIANA— George- 
town, New  Amsteraam,  Rose  Hall;   BRITISH  HON- 
DURAS—Belize. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE  : 

Bank  Buildings,  Princes  Street,  E.G. 

T.  B.  WHITLEY,  JAMES  ilACK-IE, 

Manager^  Joint  Manager. 

THE      CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Pald-np  Capital    ...    $15,000,000  (£.\082,192) 
Reserve  Fund        ...    $13,500,000   (£2,T73,972) 
President:    Sm   Edmund    Walker,  C  V.O.,  LL.D., 
Oeneral  Manager  :  JOHN  AIRD.  [D.O.L. 

*    Assi^aTU  General  Manager  :  H.  V.P.JONES, 


Over  370  Branches  throughout  CANADA,  "nd 
In  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CA.MBIE,  Manager. 

TMPERIAL  BANK  OF  CAJ>}ADA. 

JL  Head  Office— Toronto. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       $7,000^000 

RESERVE  FUND  $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  OUEBEC, 
MAN'ITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLOMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Baulong  facili- 
ties. 

Agents  :  ENGLAND— LLOYDS  BANE  LIMITED. 
17  Comhill,  London,  E.C.,  and  Branches. 

Agent?  :SCOTLAND— THE  COMMERCIAL  BANK 
OF  .SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  businee?  generally  can 
be  made  and  will  hp  nrnrnpttr  qttenripd  to. 

caWa^WaI 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Established  IftSr,. 
Incorporated  by  Royal  Charter.  1840. 

PAID-UP  CAPITAL.  £l.000.O(Hi.     RESERVE  FUND.  £020.000. 
_    He  *d  Office:   6  GRACECUURCH  ST.,  LONDON    E.a 

COUKT    OF    DlKECTOhS  I 

Lt.-Col.  p.  B.  a  BallOQT.         Lleat.  E.  Geoffrey  Hoare. 
J.  H.  Brodle.  P.  Lubbock.  [RN.V.Tt. 

J.  H.  iUyne  CampbeU.  Hon  A.  B.  Mills.  M.P. 

E.  A.  Hoare.  JLijor  C.  VC.  Tomklnson. 

O.  D.  Whitman. 

Deposits  received   at  rates   which   may  be 
obtained  on  application. 

Drafts,  Letters  of  Credit, 

Teiegrraohtc    Transfers, 

Are  issued  by  tlie  London  Office  upoD  the  Chief  Cities 
and  Towns  tliroughout  Canada  and  the  United  States. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY    OF    MEW    YORK. 

Established  1810. 

Capital    (Fullt  PaidJ       $6,000,000 

sceplcs  and  tsdivided  profits  ...  ^9.000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS.  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDF.NCE  INVITED. 

FOREIGN    DEPARTMENT. 

Finances   Exports  and    Imports,  buys  and   selli 

Fcreie-n    Excliang-e.    Telegraohio    Transfers,    Ac, 

and  makes  Collections  on  all  parts  of  the  world. 

London  B*nttfrs  : 

LONDON  JOINT   8T0CK   BANK   LTD. 

LONDON   CITV   AND  MIDLAND    BANK    LTD. 


British 
East 
Africa 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  QovemmeDt  In  BrltlBb  Eaat  Africa  and 
Uganda. 
Head  Office: 
26  BISHOPSGATE,  LONDON,  H.O. 
Branches : 
Calcutta  Cochin  (S..  India)  Newera  EUya 

Bombay  Ohittagong  Zanzibar 

iladraa  Rangoon  Mombasa 

Karachi  Mandalay  Nairobi 

Cawnpore  Aden  and  Naknra 

Lahore  Aden  Polnl        Kisnmn 

Amritsai  Oolombo  Entebbe   ^ 

Delhi  Kandy  Kampala  Y  Uganda 

Tuticorln  iTinja         ) 

Dar-es-salaam  I  occupied  territory, 
Tanga  /German  East  Africa. 

SUBSCKIBED  OAPiXAL £*i,UUO,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  BANiiERS— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  condactB  every  description  of  Eastern 
Banldnw  business. 

Deposits  received  for  flied  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  Jane  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  ie  allowed  on  the  minimum 
monthly  balanced  at  the  rate  of  3  per  cent,  per  annum. 


T 


HE     LONDON     AND 

PLATE  BAN  K  (Limited). 


RIVER 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Fund  2,000,000 

BRANCHES. 

ARGENTINE. — Bueno9  Aires,  Rosario,  Mendoza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana 
Barracas  (Baenos  Aires),  Once  (Buenos  Aire-s),  Boca 
(Buenos  Aires),  Calle  Sinte  V^  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires'). 

UruguaV. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  PavBandn  (Agency),  Salt.o(AGency). 

Brazil  — Bio  de  Janeiro,  Sao  Paulo,  Santos, 
Pernambuco,  Para,  Bahia,  Victoria,  Corityba,  Manaos 
f  Agency). 

CHILI . — Valp  aralBo . 

FRANCE.— Paris  (16  Rue  Hal^vr). 

Asency  in  New  Tork  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street.  E.C 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital     £2S0,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £29,979     O    O 

Reserve  Liability  of  Shareholders, 
£2S0,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  "Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  Tl  Leadenhall  Street,  E.C. 

BANK  OF  ROUMANIA 

LIMITED. 

Head    Office; 
27   Throgmorton   Sire  t,    London,  E.C. 

Bkanch:   11  CALEA   VICTOEIEI,    BUCAREST. 


ALT.  KrsDS  07  B4>reiN0  Business  TBANSiCTED. 


Capital  (fully  paid) 
Reserve  Fckds 


£300,000 
£200,359 


THE    FOURTH    STREET    HATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY    ...     13,000,000 
SURPLUS   AND    PROFITS  ...     $6,666,833 

E.  P.  SHANBACKER,  President. 

FRANK  G.  ROGERS,  Vice-President 

E.  J.  CLARK,  Vire-Pres.  and  Cashiei. 

W.  K.  aARDT,  Vice-President. 

W.  A.  BFLKLEY,  Aset.  Cashier. 

0.  F.  SHAW,  Jr..  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphio  Tranafera 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Oollectlonfl  made  every- 
where.   Act  as  Agents  for  foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —         I  London  Agents — 

"FOURBANK."  |     SAMUEL  MONTAGU  A  00, 

LONDON  OITT  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated   the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Sonth 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State, 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Omce— PRETORIA. 
New  York  Agency— 10  WALL  STREET. 
Subscribed  and  Paid-np  Capital  ...    £3,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

Agents  in  Amsterdam,  Paris,  Fetrograd  and  Rome* 
The  Bank  ie  prepared  to  grant  Drafts,  issue  Letters 
of  Cndit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion  of  Banking  Business  in  connection  nitih  Sonth 
Africa,  Rhodesia,  the  South- West  Africa  Protectorate, 
the  Belgitn  Congo,  and  with  the  Bank's  Agencies  in 
New  York  and  elsewhere.  Purchase  and  sale  of  Stocks 
and  Shares  edected,  Dividends  and  Annuities 
coilec[.ed,CurreEt  Accounts  opened,  and  Deposits  re- 
ceived on  terms  which  may  be  ascertained  on  appli* 
cation. 

D.  CITNNINQHAM,  Managef. 

LONTIOV  OFPICFS  i  CIRCU3  PLACE,  LOiTDON  WALL.  E.C. 
LONDON  OFFICES  |  ^^^  CANNON  STREKE,  E.G. 


THE  EASTERN  BANK, 
LIMITED. 

(Buktri  la  d»  GoTemmcnl  of  India  il  Bairn.) 

Head  Office  : 
4  CR0SB7    SqUABE,   LONDON,  E.C. 

Subscribed  Capital        ...      .«      £1,600,000 

Called  up      £600,000 

Reserve  Fund       £S5,000 

Reserve  Liability  of  Shareholders    £000,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BiLPODB  OP  BURLKIGH,  K.T. 

(Chairman). 
J.  0.  QEORQKS  BOUILLiT,  Esq.     EMILR  FRANCQUI,  Esq. 
Q.  BSOHLST-MARTIN,  Esq.  J.  S.  HASKELL,  Esq. 

J.  Leigh  wood.  Esq.,  O.M.O. 
Branches  : 
BOMBAY,  CALCUTTA.  BAGDAD,  BASRA. 
The  Bank  issues  Dratts,  Telegraphic  Transfers  and 
Letters  of  Credit,   negotiates   and   collects   Bills  of 
Exchange,  and  transacts  Banking  and  Agency  bafiine£a 
in  connection  with  the  East  on  terms  to  be  had  cq 
application. 

IJeposits  are  received  for  1,  2,  or  8  years  at  5  per 
cent,  per  annom,  and  on  current  accoonts  interest  Is 
allowed  at  3  per  cent,  per  annom  OQ  the  mlnlmnm 

monthly  balances.  

F.  H.  SUTTON,  ifon<v«r. 


Ernesto  TORNQUISTu.. 

LIMITADA, 

BUENOS    AIRES. 


Chairman  : 

Eari.  of  BESSBOHOroH,  K.P  ,  C.V.O.,  C.B. 

Vice-Chairman  :    E.  W.  H.  Barry,  Esq. 

i!„^i;r,  1  Bank  of  England. 
aanur,  j  ^^^^^  Mills,  Currie  &  Co. 

The  Bank  was  originally  incorporated  in  1866 
under  Roumanian  law,  and  in  1903  was  transformed 
into  an  Knglish  Company  under  the  Companies  Act. 

A  general  Banking  business  with  Ronmania  is 
conducted,  and  correspondence  from  those  having 
jnterests  in  that  country  is  invited. 


Established  1830. 


Oldest   Business   Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,500,209. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


lr.nl«l    uy    orul  l  ia..uuut      b4LL,A_NllNK    4    00      Ltd.,    at    1  New     Street    8qu»re.     E.G.    .nd     l-ub;.»h«i    b,     the    Pronriebois    of 


^i\t  statist, 

A  Journal  of  Practical  Finance  and  Trade. 

BEOISTEBED  AT  TEE  GENERAL  POST  OFFICE  AS  A  NEWSPAPEB. 

PUBLISHED    WEEKLY. 


Vol.  LXXXVIII.— No.  2,025.]  SATURDAY,  DECEMBER  1(5,  1916. 


r  PRICK   li. 

[post  free   1».  lii. 


(U.K) 


SALBS    BY    AUCTION. 

JOHN    HOARE    AND   CO. 

•^  win  Offer  for  SALE  bv  PUBLIC  AUCTION  at 
lli«  WOOL  EXCHANGE,  CoUman  Street,  E.C.,  on 
Monday,  18th  December,  1916,  and  Tuesday,  2nd 
January,  1917, 

2,300  Balei  COLONIAL  WOOL. 
20O      „     PUNTA  ARENAS  WOOL. 
Catalogues  in  due  course  of  John  Hoare  and  Co. 
Wool  Brokers,  73  Basinghall  Street,  London,  E.C. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


lACOMB,  SON  AND  CO.  will 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  E.C.,  on  Friday, 
ISth,  Tuesday,  19lh,  Friday,  29tb  December,  and 
Wednesday,  3rd  January, 

WOOL-8,000  BALES  COLONIAL. 
Catalogues    and      further    particulars    of     the 
Brokers,    Moorsate   Koiue,  61   Moorgate  Street, 
E.C. 


fHE   BANK  OF  TAIWAN, 

*  LIMITED; 

bcorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Goyeminent,  1899, 


Head  Office 


TAIPEH.  FORMOSA. 


BRANCHES  :—  ToUo,  Kobe,  Osaka, 
Amoy,  Canton,  Foocbow,  Hongkong, 
Hankow,  Sbangbai,  Singapore,  Swatow, 
Soerabaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Aostralia,  America  and  elsewhere. 


London    Office  ; 
OLD    BROAD    STREET, 


E.C. 


HEAD  OFFICE  t  MILAN, 
I  City  0£Ece  i  1  Old  Broad  St.,E.C. 
LONDON  \  Wast.End  Agency  :  12  Waterloo  Place, 
(  Regent  St..  S.W. 

Paid-op  Capital,  £8,240,000.    Reserve,  £2,332  477. 
Manager — E.Consolo. 
e..i.  lu..  ...    (G.Costa,  R.B.Handley, 
Sub-Manager,  I  (.2uccoli. 
Brancbei     in     Italy:— Ancona,     Bari,    Bolognc, 
Cagliari,     Catania,     Florence,      Genoa,     Leghorn, 
Messina,  Naples,  Palermo,    Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  t 
AND    IN     ALL     IMPORTANT     COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for  t — 

BANQUE   FRANtAISE    et    ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  Ac,  and 

SOCIET>    COMMERCIALE   D'ORIENTE. 

Milan,  Tripoli,  Avlona,  &c. 

Afentaand Correspondents  in  all  pans  of  the  srorld. 


B 


RITISH  COMMERCIAL  BANK 

LIMITED* 

Autborised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET.  E.C. 
Branch  at  Calcutta. 
CorTespondcots  ia  Russia,  United  Statn,  wid  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  lerms  and 
Deposits  received  for  6xed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities,  Bills  negotiated  and  collected 
Telegraphic  R«mittaoces  to  all  parU  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G    H.  BUTTERFJ£LD,MaiMf«r. 
Tele.  No.  i  London  Wall  31S4/5. 


B 


ANKAKTIEBOLAGET 
SODRA  SVERIGE. 

Head  Office      .      HELSINCBORG  (Sweden). 

Branches  i    Stockholm,  Gothenburg,  Malmb,  and 

in  40  other  places  in  Sweden. 

R:±'e'"/i'ndT..:  :.■>.  37,600,000 

Telegraphic  Address:    "Sydsverige." 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


XHE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ..     ..£3,703,704 
RESERVE  FUND £1,046,960 


METHERLANDS      BANK      OF 

*  ~  SOUTH  AFRICA. 


Anthorised  Capital        

Subscribed  and  Paid-up  Capital 


£750,000 
£240,000 


Head  Office     ...    AMSTERDAM. 

London  Agency      2   GT.   WINCHESTER  ST.,  E.C. 

London  Manager  J.  COST  BUDDE. 


.^1  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


UONGKONG    and    SHANGHAI 

*  *  BANKING  CORPORATION. 

c'^J(T^'""P"''*'">      $15,000,001 

STCruNG       RESERVE, 
bold  in  London  at  Ex- 
ehinge    of     2s.    per      t 
^  -  £1,500,000  ...  $15,000,000 

SILVER  RESERVE  ...  18,000,000 

RESERVE  LIABILITY  OF  PRO.  »33,000,00( 

PRIETORS  $15,000,000 

Head  Office-HONGKONG. 
Chief  Manxger— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
AmoT.    Bangkok,    BaUvia,     Bombay,     Calcutta. 
Canton,    Colombo,    Foocbow,     Hankow,     Harbin, 
Hongkew  (Shanghai),  Ipoh,  Johore,  Kobe  (Hiogo>, 
Kula  Lumpur,  London,  Lyons,  MaUcca,  Manila 
Nagasaki,   New    York,   Peking,   Penang,   Rangoon 
Saigon,     San     Francisco,     Shanghai,      Singapore, 
Soorabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama 

LONDON  COMMITTEE. 

Hmry  Keitw;ck,Esq.,  M  J».  Wm.  Gair  Ralhbonr.Esq 

I.  R.  M.  Smith.  Esq.  A.  M.  Townsend,  Esq. 

Managers  in  London; 

Sir  CHARLES  ADDIS.  H.  D,  C.  lONES 

JOHN  MACLENNAN.  Sub-Manager. 

W.  M.  BLACKIE,  Accouotam. 
9-CrmeachoTth  SirMt,  London.  C.C. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  Sooth 
Africa  in  Cape  Province ;  to  the  Imperial  Govern- 
meot  in  South  Africa  :  and  to  the  Administration 
of  Rhodesia. 


£6,194,100 

£1,543,525 
2,000,000 
4,645,575 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


£8,194.1C0 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,  '  William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  I  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.      i      Sydenham,  G.C.S.!., 
lames  FairbairnFinlay,  G.C.M.CG.ClJi. 

Esq..  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  omCE  1   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  i  55  Wall  Street. 


OVER     245    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province^  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgiiin  Congo,  and  the  Bank*. 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  aaaal 
terms. 

DEPOSITS  RECEIVED  for  6«cd  periods  at  rales 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF  CREDIT  issued. 

PURCHASEandSALE  of  Stocki  and  Shares  aflactsd. 

DIVIDENDS,  ANNUITIES,  ETC.,  racei.ed. 

EXECUTOR  and  TRUSTEE  Business  and.rUken. 
The  Officers  of  the  Bank  are  hound  not  to  disclose 

Ihs  traouctions  of  any  of  its  customers.  | 

FRANCIS  SHIPTON  Landoo  Manag.r. 


PETROGRAD.      MOSCOW. 

PARIS, 
and    oyer    100    Branches    in    Russia. 

London  Office*  i 
24/28  LOMBARD  STREET,  E.C 

V.  C.  B.  lONES.  Acting  Mcnagar. 


B 


ANCO       DE        CHILE. 

London  Ajcncy — 
94  GRACECHURCH  STREET.  E.C. 

Cbiliao  Dotlara. 

Paid-Qp  Capital S40»000,000 

Reserve  FwnH         22,000,000 

Reserve  LULitity  of  Shareholders         40.000,000 

Head  Offices  :  Santiago  and  Valparaiso* 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transaclB  every  class  of  Bank- 

ing    business   with   Chile.    Current  accoaola   also 

O0eQf>d  nod  deposits  received. 

POMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Goaranleed  by  the  Australian  GovermiMBt. 

Brancbat  and  Asencies  tbroushoal 

Australasia, 

Bills  Neaotiatrd  and  Collfcted.  Drafts  and  Letter* 
of  Credit  lr,sur.d.  Remittances  cabled  or  mailed. 
Current  Accounts  open«d.  Deposits  accepted  for 
BxmI  periods,  and  BANKING  BUSINESS  of  avan 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

At aocies  at  2.034  Post  Offices  tbrougboiit  Aastralia. 
Special  facilities  for  the  remittance  of  Settler  ■*  funds* 

London  Office  t 
S8.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Maoaor. 


B 


ANCO     DEL     PERU 

LONORES,  LIMA,  PERU. 

Sohsaribed  and  Paid-up  Capital 
Reierva  Fund  


(P.  500,000 
EP.ZOO.0O0 


IN 


BRANCHES 

Piora,  Callao,  MoUendo, 

Chiclayo,  Crro  da  Pasc«.  Arequip., 

PacasmaiOt       Chincha  Alt*,  Cuxco, 

Truiillo,  lea,  iquitos* 

Huarae,  Huancayo,  Uuacbo. 

Leltrrs  of  Credit,  Drafts  and  Cable  Transfsra 
lasiicd.  Bills  oagotiated,  advaocad  apoo.  or  aer 
lor  cullactiois. 

London    Ageolti     The    Anglo-Soatb    Aoiiricao 
Bank.  Ltd.,  Old  Broad  St.,  London,  E.C 


WtTH  SPECIAL    INSURANCE  SECTION, 


u 


THE     STATIST. 


[December  16,  1916. 


VAN      EYN      GOLD      MINES 
ESTATE,   LIMITED. 


DECLAHATION  OF  DIVIDEND  No.  26. 


NOTICE  IS  HEREBY  GITEN  that  the  Board 
of  Directors  have  tUis  day  declared  an  In- 
terim Dividend  for  the  current  tiuaucinl  year 
of  17^  per  cent.  (3s.  bd.  per  Share),  less  Income 
Tax  (at  the  rate  of  2s.  9rf,  in  the  £),  payable 
to  Shareholders  registered  on  the  31st  Decem- 
ber, 1916,  and  to  the  holders  of  Ooupon  No.  26 
attached  to  Share  Warrants  to  Bearer. 

Dividend  Warrants  will  be  posted  to  Share- 
holders <cther  than  those  resident  in  enemy 
territory)  on  the  European  Kejrister,  from 
London,  on  the  17th  January,  1917.  a  nd  to 
Shareholders  on  the  South  Afriean  Kegister, 
from  Johannesburg,  at  or  about  the  beginning 
of   February. 

Holders  of  Share  Warrants  to  Bearer  will 
receive  payment  of  this  Dividend  on  or  after 
the  18th  January,  1917,  on  presentation  of 
Ooupon  No.  26  at  either  of  the  undermentioned 
places,   viz.  : — 

In  London— At  the  Registered  OflQcc  of  the 
Oompanv,  63/64  Winchester  House,  Old  Broad 
Street.    E.G. 

In  PaTis— At  the  Credit  Lyonnais,  19  Boule- 
vard des   Italieng. 

Coupons  presented  in  London  must  be  left 
four  clear  days  and  ia  Fans  ten  clenr  days 
for  examination,  and  may  bo  lodged  any  day 
(Saturdays  excepted)  between  the  hours  of 
Eleven  and  Three  o'clock.  Listing  forms-  may 
be   obtained  on  application. 

The  Transfer  Books  of  the  Company  will  he 
Closed  from  the  1st  to  13th  January,' 1917,  both 
daj-s  inclusive. 

RELIEF  IN  RESPEOT  OF  COLONIAL  IN- 
COME TAX  (FINANCE  ACT,  1916). 
A  claim  for  relief  under  Section  43  of  the 
above  Act  having  resulted  in  a  reduction  being 
allowed  (to  the  extent  of  Is.  5.677</.  (say 
Is.  bd.)  in  the  £)  in  the  rate  of  Income  Tax 
payable  by  the  Company  on  its  assessed  profits 
for  the  Income  Tax  year  1916-17.  ending 
5th  April,  1917,  it  is  intended  that  the  benefit 
of  this  relief  shall  be  passed  on  to  Share- 
holders in  the  form  of  a  corresponding  reduc- 
tion in  the  rate  of  Income  Tax  to  be  deducted 
from  the  Dividend  now  announced. 

Such    deduction    vrill     accordingly     bo    at    the 
reduced  rate  of   2s.  9rf.    in   the  £  "(as   compared 
with  Ss.  in  the  £,  the  current  rate  prevailing), 
and   is  arrived  at   as  follows  ;  — 
Tax     on      present     Dividend 
(No.    26)     of    is.    bd.    per 
Share  at  5s.  in  the  £  ...  —  10.5d. 

Less  Relief  in  respect  of  :  — 
(i  )  One  moiety  of  pre- 
vious Dividend  (No. 
25y  of  3s.  Ql.  per 
Share,  which  accrued 
during  the  Income 
Tax  year  .  1916-17, 
viz.,  Is.  Bd.  per  Share 
at  Is.  bd.  in  the  £  =  I.575rf. 
(ii)  Present  Dividend 

(No.  26)  of  3s.  bd. 
per  Share  at  Is.  bd, 
in   the  £        ...       ...  =  3.15 


4.725 
Net  Tax  on  present  Dividend 
of  3s.  bd.   i>er  Share  ...     =  5. 775(7. 

or  at  the  rate  of  2s.  9d.  in  the  £. 

The  above  relief  from  British  Income  Tax  for 
the  year  1916-17,  ending  5th  April,  1917.  has 
been  granted  by  the  Oommissionors  of  Inland 
Revenue  in  respect  of  Colonial  Profits  Tax.  War 
Livy,  etc.,  imposed  by  the  Government  of  the 
Union  of  South  Africa  on  the  profits  of  the 
Company  other  than  those  earned  in  Great 
Britain. 

The  Commissioners  will  not  entertain  claims 
by   individual  Shareholders   for  ;  — 

(1)  Relief  already  granted  to  the  Company  on 
their  behalf  and  passed  on  to  them  in  the 
form   of   a    reduced    deduction,   or 

(2)  Relief  by  redutjtion  of  the  rate  of  Incnmc 
Tax  payable  in  respect  of  unearned  income 
where  the  Shareholder's  total  incnmo  does  n<it 
exceed  £2,000,  to  the  extent  to  which  such  relief 
has  already  been  allowed  iu  effect  by  the  re- 
duced  deduction    mentioned. 

By  Order. 
,  T.  FKEDK.  THORNE.    Secretary. 
63/64   Winchester  House. 
Old   Brofid    Street,    London.   E.G.. 
13th  December.    1916. 


ONDON      AND      BRAZILIAN 

J  BANK»  LIMrrED. 

7  Tokenhonse  Yard,  E.Oj 


N 


EW    GOGH    GOLD    MINES'! 

LIMITED. 
{Ineorjiorated  in  the  Iransiaul.) 


DECLARATION   OP  DIVIDEND    No.    9 

NOTICE  IS  HEREBY  GIVEN  that  the 
Directors  liavo  declared  a  dividend  of  5  per 
cent.  (Is.  per  share),  which,  with  the  Interim 
Dividend  of  5  per  cent.  (Is.  per  share)  paid  in 
Ang-ust  hast,  makes  10  per  cent,  for  the  year 
1916,  and  that  the  same  will  be  payable  to 
shareholders  registered  on  the  30th  inst.,  and 
to  the  holders  of  Coupon  No.  9  attached  to 
Share   Warrants  to  Bearer. 

Dividend  ^\arrants  (other  than  those  due  to 
Shareholders  resident  in  enemy  territory)  will 
112  posted  as  soon  as  possible  after  receipt  of 
Transfer  Returns  from  Johannesburg,  say.  ou 
or   about  the  16th  February  nest. 

The  date  upon  which  Coupon  No.  9  will 
become  payable  will  be  duly   advertised. 

The  Transfer  Books  of  the  Company  will  be 
Closed  from  the  1st  to  the  13th  January,  1917, 
both  days  inclusive. 

FINANCE  ACT,  1916. 

■  RELIEP  IN   RESr-ECT    OP  COLONIAL 

INCOIIB  TAX. 

In  reference  to  the  Company's  CircuTar  of  the 
16th  August,  1916,  arrang-cments  have  been 
made  with  the  Commissioners  of  Inland  Revenue 
whereby  the  relief  granted  under  Section  43  of 
the  above  Act  will  be  allowed  (in  respect  both 
of  this  and  the  Interim  Dividend  paid  in 
August  last)  when  paying  this  dividend  in 
February  nest. 

By   Order. 

T.  FREDK.  THORNE,  London  Secretary. 

63/64  Winchester    House, 
Old   Broad   Street,   Loudon,  E.C., 
15th   December,   1916. 


.BUBSORIBED  CAPITAi,  125,000 

Shares  of  £20  each  ... 
PAID-UP  CAPn'AL  ... 
BESEEVE  FOND      ... 


MEYER  &  CHARLTON  GOLD 
MINING  COJIPANY,    I.IJilTED. 
{Incorporated  iu  tlic  Transvaal.) 


BRAKPAN   MINES.   LIMITED, 
(Incorporated  in  the  Transvaal.) 

DIVIDEND  No.  10. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
of  22-J  per  cent.  (4s.  bd.  per  share)  has  been 
declared,  payable  to  Shareholders  registered  at 
the  close  of  business  on  the  30th  December 
1916.  and  to  Holders  of  Coupon  No.  10  attached 
to  Share  Warrants  to  Bearer. 

The  Transfer  Books  of  the  Company  will  be 
Closed  from  the  1st  to  the  6th  JanuarS",  1917, 
both  days  inclusive. 

Dividend  Warrants  will  be  dispatched  as  soon 
a>  possible  after  the  final  returns  have  been 
received  and  verified  at  the  Head  OfBce  in 
Johannesburg. 

Further  intimation  will  be  given  by  adver- 
tisement to  Holders  of  Share  Warrants  t» 
Bearer  as  to  the  date  on  which  their  Coupons 
may  be  presented  for  payment. 

Coupons  and  Dividend  Warrants  paid  br  the 
London  Transfer  Office  fo  Shareholders  resident 
in  the  United  Kinq-dom  will  be  subject  to  deduc- 
tion  of  English   Income  Tax. 

Coupons  and  Dividend  Warrants  paid  bv  the 
London  Transfer  Office  to  Shareholders  resident 
in  France  and  Coupons  paid  by  the  Credit 
Mobilier  Franpais.  Paris,  will  be  subject  to  a 
deduction  on  account  of  French  Income  Tar 
and  French  Transfer  Duty. 

Bv  Order, 

J.  H.  JEPFERTS. 

Secretary  to  the  London  Committee. 

London   Transfer  Office  : 
5   London    Wall    Buildings. 

Finsburv   Circus,    London,    E.C., 
13th   December,  1916. 


UNDEEGROUND     ELECTRIC 
RAILWAYS     COMPANY    OP    LONDON, 

LIMITED. 

FOUR-AND-A-HALF    PER    CENT.    BONDS    OF 
1953. 


DECLARATION   OF  DIVIDEND  No.  54. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Directors  have  declared  a  dividend  of  55  per 
cent.  (lis.  per  share),  which,  with  the  Interim 
Dividend  of  45  per  cent.  (Ss.  per  share)  paid  in 
Ausrust  last,  makes  100  per  cent,  for  the  year 
1916,  and  that  the  same  will  bo  payable  to 
Shareholders  registered  on  the  30th  inst.,  and 
to  the  holders  of  Coupon  No.  37  attached  to 
Share  Warrants  to  Bearer. 

Dividend  Warrants  (other  than  those  duo  to 
Shareholders  resident  in  enemy  territory)  will 
be  posted  as  soon  as  possible  after  receipt  of 
Transfer  Returns  from  Johannesburg,  say,  on 
or  about  the  15th  February  nest. 

The  date  upon  which  Cjupon  No.  57  will 
become  payable  will  be  duly  advertised. 

The  Transfer  Books,  of  the  Company  will  be 
Closed  from  the  1st  to  the  13th  January,  1917, 
both  days   inclusive. 

FINANCE  ACT,  1916. 

RELIEF  IN   RESPECT    OF  COLONIAL 

INCOME  TAX. 

In  reference  to  the  Company's  Circular  of  the 
15th  August,  1916,  arrangements  have  been 
made  with  the  Commissioners  of  Inland  Revenue 
whereby  the  relief  granted  under  Section  43  of 
the  above  Act  will  be  allowed  (in  respect  both 
of  this  and  the  Interim  Dividend  paid  in 
August  last)  when  paying  this  dividend  in 
Februarj'   nest. 

By   Order. 

T.   FREDK.  THORNE,  London   Secretary. 

63,'64   Winchester    House. 

Old    Broad    Street.    London,   E.C., 
15th   December.   1916. 


The  Coupon  falling   due  on  1st  January,  1917, 
will  be  paid  on  and  after  that  date: — " 

In  London  ;    At  the  London  County  and  West- 
minster Bank,  Limited.  41  Lnthbury.  E.C. 
In  New  York  :    At  the  New  York  Trust  Com- 
pany. 
In  Amsterdam :    At  the   Associatie  Cassa. 
Coupons    must    be   left    three    clear    days    for 
examination. 

W.    E.    MANDELICK. 
Secreterv. 
Electric  Railway  House. 
Broadway,  Westminster,  London,  S.W., 
December  14th.  1916. 


G 


EORGE  TROLLOPE  &  SONS 

AND    COLLS    &    SONS,    LIMITED. 


NOTICE  IS  FEREET  GITEN  that  the  Trans- 
fer Register  of  this  Company  will  be  Closed 
from  18th  December  to  31st'  December,  1916. 
both  days  inclusive. 

By   Order  of  the  Board. 
O.  NEWLINO.  F.C.I.S.,   Secretary. 
5   Coleman  Street,    E.C, 
15th  December,   1916. 


rriHE 


ANGLO-EGYPTIAN 

BANK,  LIMITBD. 


ONDON  BANK  of  AUSTRALIA 

I  LIMITED. 


n  Old  Broad  Street^  E.G. 

Subscribed  Capital £1,276,747  10    0 

Paid-np  Capital         069,665     0     0 

Eleserve  Fund  and  Undivided  Profits  354,791  6  3 
Reserve  Liability  of  Proprietors  ...  606,962  10  0 
Remittances  made  bv  Cable.  Drafts,  Letters 
of  Credit  and  Circular  Notes  issued  upon 
Branches  and  Agents.  Bills  on  Australasia 
negotiated  or  sent  for  collection.  Deposits  re- 
ceived for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  every  descrip- 
tion of  Banking  business  conducted  with  Aus- 
tralia. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.    RESERVE  FUND,  £690,000. 

Branches  :  Alexandria,  Cairo,  Beni-Soaef,  Man* 
I  sourah.  Port  Said,  Tantah,  Zagazig,  Ehartoum, 
j  Malta,  Gibraltar. 

I      Baneebs  :  The  Bank  of  England.    The  London 
■  Joint  Stock   Bank. 

I       The  Bank  transacts  every  deeoription  of  Bank- 
j  ing  business  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  travellers  prooeeding:  to 
Egypt  and  elsewhere. 

DepoGits  received  for  one  year  at  5  per  cent. 
per  annum. 

On   current  aocounts,  Interest   at  the  rate  of 
2    per    cent,    per    annum    allowed   on    minimnm 
monthlv    balances    provided    they    do   not    fall 
below  the  sum  of    £200 
27  Clement's  Lane,  Lombard  Street,  E.O. 


...  £2,f>no,oon 
1,250,000 
1,400,000 


Branches  In  Brazil  a(i  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba.  Rio  Orande  do  Sul,  Porto  Alcfrre.  River 
Plato — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States — New- York  (Agency).  France— Parie 
(6  Rue  S(>ribe).    Portugal — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  tlio  principal  cities 
of  Brazil,  Uruguaj^  Argentina,  the  United  States  and 
Knrope. 

Drifts,  Letters  of  Credit  and  Cable  Transfers  Issued 
n  Branches  and  Afirents.  Bills  of  Excbancre  nego- 
ated  or  sent  for  collection,  and  every  description  of 
aaldng  business  undertaken. 


UNION    BANK     OF    CANADA 
Incorporated  1866.    Heftd  Office,  WINNIPEG, 

Pald-np  Capital  ~       |6,000,0OC 

Best  and  Undivided  ProfiU 3,600,000 

Total  issets  over         100,000,000 

The  Bank  baa  ever  SOO  BranchcB  Id  CAN  AD  i  and 
Ageate  In  the  principal  Oitiee  in  AMERICA. 

LONDON  COMMITTEE  : 

Ma.jor  J.  Leicb  Wood,  C.M.O.,  Cbairman  ; 
Licv.t.-Col.  the  Hon.  Sidney  Peel,  F.  W.  Ashe, Esq. 
Deposits  received  lor  fixed  periods  at  favourapl* 
trttos,  which  may  be  ascertained  ou  application  to 

r  ,^,TT^^vT   r,«inrni].o     /6    PRINCEa   STREET,    E.O. 

LOUDON  OFF ICEB   jjg  HAYMARKET,  S.W. 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  ;  38  Lombard  Street,  B.C. 

Subscribed  Capital  £1,078,876    0    0 

Paid-up  Capital 639,437  10    0 

Further  Liability  oJ  Proprietors  639,437  10    0 

Reserve  Fund       450,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
oan  be  obtained  at  the  Head  Offloo  or  through 
the  Agents  of  the  Bank  in  the  chief  Provinci*! 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEQRAPmO 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  bueiness  of  every  description  trans- 
acted  with  Australia. 

E.    M.    JANION,   Manager. 


December  16,  1916.] 


THE     STATIST. 


THE     CHINESE    ENGINEER- 
ING    AND    MINING   COMPANY, 
LIMITED. 
SIX  PER  CENT.  FIRST  MORTGAGE  DEBEN- 
TURES  (KAILAN   BONDS). 

NOTICE    IS    HEREBY    GIVEN    that   Coupon 

No.   9    for   the    half-year's   Interest    due   on   the 

let  January,  1917,  will  be  paid,  less  income  tax, 

on  or  after  that  date  at  the  follo^Ying  places  :  — 

In    London ;    At   the    Transfer    Offices    of    the 

Company,  5  London  Wall  Buildings,  E.C. 
In  Shanghai :  At  the  Russo-.Asiatio  Bank. 
The  Coupons  must  be  left  three  clear  days  for 
examination. 

By  Order  of  the  Board, 
ALFRED   W.   BERRY, 

Secretary. 
22  .\ustin  Friars,  London, 
15th  December,  1916. 


T 


HE  CHINESE  ENGINEER- 
ING AND  HINING  COMPANY, 
LIMITED. 


NOTICE  IS  HEREBY  GITEN  that  the  Fourth 
Annual  Ordinary  Genernl  Mpcting-  nf  the  Com- 
pa-ay  will  be  held  at  Winchester  House  (Hall 
No."  174),  Old  Broad  Street,  London,  E.C,  on 
Tuesday,  the  19th  day  of  December.  1916,  at 
3.30  o'clock  in  the  afternoon,  to  receive  the 
3')irectors'  Report  and  Accounts,  to  elect 
Directors  and  Auditors,  to  declare  a  I>iTidend, 
and  to  transact  any  other  business  of  an  Ordi- 
nary   General   meeting. 

Holders  of  Share  Warrants  to  Bearer  wishing 
to  attend  or  vote  at  this  Meeting-  must  deposit 
their  Warrants  with  the  Company  at  the  Re- 
gistered Office  in  London,  No.  22  Austin  Friars, 
E.C.,  two  clear  days  before  the  date  thereof. 

The  Transfer  Books  will  be  closed  from  the 
11th   to  the  23rd  December,  1916.   incIusiTc. 

Dated  this  8th  day  of  December,  191b. 
By    Order  of    the  Board, 
ALFRED  W.  BERRY,  Secretary. 

22   Austin  Friars,  London,  E.C. 

BEYEE,     PEACOCK     &      CO., 
lijuted. 

NOTICE  IS  HEREBY  GITEN  that  War- 
rants for  Interest  on  the  Four  and  a-Half  per 
Cent.  Debenture  Stock  for  the  sis  months  end- 
ing the  31st  December.  1916,  will  be  posted  on 
the  30th  December,  1916,  and  will  be  payable 
at  Messrs.  Glyn,  Mills,  Currie  &  Co.,  67  Lom- 
bard Street,  E.C,  on  and  after  the  1st  Janu- 
ary, 1917.  NOTICE  IS  ALSO  HEREBY  GIVEN 
that  the  Transfer  Books  in  respect  of  Deben- 
ture Stock  will  be  Closed  from  the  23rd  to  the 
31st  December,   1916,   inclusive. 

By  Order  of  tho  Board, 

A.  F.  HALSTEAD,  Manager  and  Secretary. 

Gorton    Foundry,    Manchester, 
9th  December,  1916. 


T 


HE     ALEXANDRIA     WATEE 

COMPANY,   LIMITED. 


INTERIM   DITIDEND. 

NOTICE  IS  HEREBY  GITEN  that  an  In- 
t<!rim  Dividend  of  Four  Shillings  per  £5  share 
on  Coupon  No.  56  is  payable  on  and  after  the 
15th  December,  1916,  at  Messrs.  Barclay  and 
Company,  Limited.  1  r*aU  Mall  East,  London, 
S.W..  and  54  Lombard  Street,  London,  E.C,  or 
at  the  Anglo-Egyptian  Bank,  Limited,  in  Alex- 
andria, upon  the  making  of  a  declaration  as 
to  ownership  in  the  form  required  by  th<>  above 
Banks,  forms  of  which  will  be  supplied  upon 
application. 

Dated,  Alexandria,   22nd  November.   1916. 
Bv  Order  of  the  Board, 
H.  R.  C.  BLAGDE"!^.  Mannging  Director. 


T 


HE    CUNAED    STEAM-SHIP 

COMPANY.    LIMITED. 


FIVE     PER    CENT.    CUMULATIVE    PREFER- 
ENCE   STOCK. 
SIX      PER     CENT.      SECOND     CUMULATIVE 

PREFERENCE  STOCK. 
FOUR  AND  A-HALF  PER  CENT.  MORTGAGE 

DEBENTURE    STOCK. 
FIVE   AND  A-HALF   PER  CENT.  MORTGAGE 
DEBENTURE  STOCK. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Registers  of  the  Company,  except  for  Ordi- 
nary Share  Transfers,  will  be  Closed  from  the 
IStli  to  the  31st  December,  1915,  both  dates 
inrlttsive,  for  the  purpose  of  preparing  the 
Half-yearly  Dividend  and  Interest  Warrants. 
By  Order  of  the   Board. 

\V.  DRANFIELD,  Secretary. 
Offlees:  Cunard  Building,  Liverpool, 
11th    December,   1916. 

AGUAS    BLANCAS   RAILWAY 
(COMPANIA    FERRO    CARRIL   DE 
AGUAS    BLANCAS). 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  tho  Four-flnd  a-Half  per  Cent.  Fir^-t 
Mortgage  nel)cnture  Stock  of  tho  nbovc-named 
Company  will  bo  Closed  from  the  15th  to  the 
30tli  I)ecem!>er,  both  days  inclusive,  for  pay- 
nirnt   of  Interest. 

By  Order. 

A.  W.  BOI.DEN. 
Secretory   London   Agency. 
1  Broad  Street  Place,  E.C, 
December  1915. 


T 


HE  LEOPOLDINA  EAILWAY 

COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Regis- 
ter of  the  Four  per  Cent.  Debenture  Stock  of 
this  Company  will  be  Closed  from  the  16th  to 
the  30th  inst.,  both  days  inclusive,  for  the  pur- 
pose of  preparing-  the  Interest  Warrants  for  the 
half-year  ending:  31st  December,  1916. 
By  Order, 

J.   H.  DRURY, 

Secretary. 
Offices  of  the  Company — 
3  Lombard    Street,   London,   E.C, 
13th    December,  1916. 


s 


WISS 


FEDERAL 

MENT, 


GOVERN- 


THE  LEOPOLDINA  TERMINAL 
COMPANY,    Ll.MITED. 
ISSUE  OF  £1,250,000  FIVE  PER  CENT.  FIRST 
DEBENTURES. 


NOTICE  IS  HEREBY  GIVEN  that  the  half- 
yearly  Interest  due  1st  January,  1917,  on  the 
above  Debentures  will  bo  paid  on  and  after  that 
date  at  the  Banking  House  of  Messrs.  Glyn, 
Mills,  Currie  and  Co.,  67  Lombard  Street, 
London,  E.C.  The  Coupons  must  be  left  three 
clear  days  for  examination  between  the  hours 
of  10  and  2  (Saturdays  10  and  12). 
By  Order, 

J.   H.  DRURY, 

Secretary. 
Oiiices  of  the  Company — 
3  Lombard  Street,  I^ndon,  E.C, 
13th  December,  1916. 


T 


HE  LEOPOLDINA  RAILWAY 

COMPANY.   LIMITED. 

ISSUE  OP  £1,000.000  FIVE  PER  CENT 

TERMINABLE  DEBENTURES. 

NOTICE  IS  HEREBY  GIVEN  that  the  Half- 
.vearly  Interest  due  1st  January,  1917,  on  the 
above  Debentures  will  be  paid,  on  and  after  that 
date,  at  the  Banking-  Hou.se  of  Messrs.  Glyn, 
Mills,  Currie  and  •  Co.,  67  Lombard  Street, 
London,  E.C.  The  Coupons  must  be  left  three 
clear  days  for  examination  between  the  hours 
of  10  .and  2  (Saturdays  10  and  12). 
By  Order, 

J.   H.  DRURY, 

Secretarv. 
Offices  of  the  Company — 
3  Lombard  Street.    London,  E.C, 
13th   December,  1915. 


niTY     OP     CALGARY    FOUR- 

Vy      AND-A-HALF    PER    CENT.    AND    FIVE 
PER  CENT.   DEEENTURE  LOANS. 


The  City  of  Calgary  announces  that  the 
Coupons  falling  due  1st  Jaunarv,  1917,  on  the 
above-mentioned  Debentures  mav  be  presented 
between  the  hours  of  10  and  2"  o'clock  (Satur- 
days excepted),  at  the  Bank  of  Montreal, 
17  Threadneedlc  Street,  E.C.  Three  clear  days 
required  for  examination.  Lists  may  be  obtained 
on  application  at  the  Bank. 


CITY  OP  NEW  WESTMINSTER 
FOUR-AND-A-HALF  PER  CENT.  AND 
FIVE   PER  CENT.   DEBENTURES. 

The  City  of  New  Westminster  announces  that 
the  Coupons  falling  due  1st  .Tanunrv,  1917,  on 
the  above-mentioned  Debentures  may  now  be  pre- 
sented, between  the  hours  of  19  and  2  o'clock 
(Saturdays  excepted),  at  the  Bank  of  Montreal 
47  Threadneedlc  Street,  E.C. 

Three  clear  days  are  required  for  examination. 
Lists  may  be  obtained  on  application  at  the 
Bank. 


JJOLBORN  &  FEASCATI,  LTD. 

NflTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Perpetual  De- 
benture Stock  will  be  Closed  from  the  16tb  to 
the  31st  December,  both  days  inclusive,  for  the 
preparation  of  Interest  Warrants  payable  on 
the   1st  January,  1917. 

By  Order, 
ARTHUR  G.  CHIFFERIEL,  Secretarv. 
32  Oxford  Street,  W., 
14th  December,   1916. 


GOLDSBROUGH  MORT  &  CO-, 
LIMITED  (Incorporated  in  Victoria.  Aus- 
tralia), GIVE  NOTICE  that  the  Transfer  Books 
of  "A"  and  "B"  Debenture  Stocks  will  be 
Closed  from  tho  15th  to  the  30th  instant,  bntii 
days  inclusive,  for  preparation  of  Warrants  for 
Interest  payable  1st  prox. 

Bv  Order, 
ARTnT"R   J.  PUGH.   Manager  and    Secretary, 
l^eadcnhall    Buildings,    E.C., 
December  12th,  1916. 


H 


OWAED  &  BULLODGH,  LTD. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Debenture  Stock  will  ho  Closed 
from  December  18tli  to  DeremlM-r  3l3t,  1916.  iKith 
dates  inclu.cive.  Int.'rest  Warrant.s  for  this  Stock 
will  be  I'osted  on  December  30th.  1916. 

GEO.  olt.MRiioD,  Secretary. 
Globe    Works.    Aecringtcm. 
13th  December,  1915. 


SWISS    FEDERAL   RAILWAYS    FOUR    PER 
CENT.    LOAN,    1912-14. 

The  Swiss  Bankverein  Herebv  Gives  Notice 
that  the  Half-yearly  Coupon  due  31st  instant  on 
tho  above-mentioned  Loan  will  be  payable  on 
and  after  January  2n(},  1917,  at  their  Offices. 
43  Lothburj-,  B.O.,  and  llo  Regent  Street.  Water- 
loo Place,  8.W.,  at  tho  current  rate  of  exchange. 
Coupons  must  bo  left  three  clear  days  tor 
examination. 

London,    15th  December,  1916. 


s 


WISS 


FEDERAL 

MENT. 


GOVERN- 


SWISS    FEDERAL    RAILWAYS    THREE-AND- 
A-HALF    PER    BENT.    LOAN   1899/1902. 

NOTICE  IS  HER11BY  (JIVEN  that  the  Half- 
yearly.  Coupon  due  31st  instant  will  be  pay- 
able on  and  after  January  2nd,  1917.  at  the  • 
current  rate  of  exchange  at  the  Offices  of 
Messrs.  Glyn,  Mills,  Ourrie  &  Co.,  57  LombarcJ 
Street,  H.O.,  anil  of  the  Swiss  Bankverein, 
43  Lothbui-y,  E.G..  and  lie  Regent  Street, 
Waterloo  Place,  8.W.  Coupons  must  be  left 
three  clear  days  for  examination. 

London,  15th   December,    1916. 


s 


OUTH  MANCHURIAN  RAIL- 
WAY POUR  AND  A-HALF  PER  CENT. 
BONDS. 


COUPON  DUE  1st  JANUARY,  1917. 
NOTICE  IS  HEREBY  GIVEN  that  the  above 
Coupons  will  be  paid  on  .and  after  the  2nd  Janu- 
ary. 1917  (Saturd.aya  excepted),  between  the 
hours  of  11  and  3  at  the  Yokohama  Specie  Bank, 
Ltd..   where  lists  may  bo  obtained. 

Coupons    must    be  "left    three   clear    days    for 
examination  prior  to  payment. 
For  the  Yokohama  Specie  Bank,   Ltd.. 

K.  TATSUMI,   Manager. 
7   Bishopsgate,  B.C., 
15th    December,   1915. 


TMPERIAL        JAPANESE 

I  GOVERNMENT      FOUR      PER      CENT. 

LOAN   OP   1899. 

COUPON  DUB    31st  DECEMBER,    1916. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 
PER  OHNT.  LOAN    OF  1905. 

COUPON-  DUB  Ist  JANUARY,  1917. 


NOTICE  IS  HEREBY  GIVEN  that  the  above 
Coupons  will  be  paid  on  and  after  the  2nd  Janu- 
ary, 1917  (Saturdays  excepted),  between  the 
hours  of  11  and  3  at  the  Yokohama  Specie  Bank, 
Ltd.,  where  lists  may  be  obtained. 

Coupons  must  bo  left  three  clear  days  for 
examination  prior  to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd.. 

K.   TATSUMI,    Manager. 

7   Bishopsgate,  E.O.. 
15th    December,    1915. 

THE    ANTOFAGASTA    (CHILI) 
AND    BOLIVIfA    RAILWAY    COMPANY, 
•      LIMITED. 


NOTICE  19  HERHBY  GIVEN  that  the  Trans- 
fer Books  of  tho  Four  per  Cent.  Perijctual 
l>el>enture  .Stock  of  th-e  abovo  Company  will  be- 
(■losed  from  t'-i«  15th  to  the  30th  Decemher,  both 
days  inclusive,  for  payment  of  Interest. 
By  Order, 

A.  W.   BOLDEN, 
Secretary. 
1  Broad  Street  Place.    E.C, 
December.  1916. 

THE  ANTOFAGASTA  (CHILI) 
AND  BOLIVIA  RAILWAY  COMPANY, 
Ll-MITED. 

NOTICE  IS  HEREBY  GIVEN  th.at  the  Trans- 
fer Books  of  tho  Five  iter  Cent.  Cumulative 
Preference  Stock  and  Preferred  Ordinary  Stock 
of  this  Company  will  be  Closed  from  the  15th 
to  the  30th  Dcceml>er,  both  days  inclusive,  for 
the  jtaymont  of  Dividend. 
By  Order, 

A. 


1  Broad  .Street  Place,   E.C, 
December,  1913. 


■  W.    BOLDEN, 

Secretary. 


QTATE    OF   BAHJA  FIVE  PEE 

kJ  CENT.   Fl/NDING  LOAN    1915. 

The  Ooupons  falling  due  on  1st  Jnnunry.  1917. 
on  thoso  Bond?>  sfmnld  bn  presented  between  thi' 
Iiours  of  10  and  2  (Saturdays  excepted)  at  tho 
office  of  tho  Oommer<inl  Bank  of  Spanish 
America,  Limited,  9  Bisliopsgate,  London,  E.C, 
whcro  lists  mav  ij<»  obtained. 


"OEYANT  AND  MAY,  LIMITED- 

NOTICE  IS  HRRH8T  GIVEN  that  the  Trans- 
fer Boob.s  of  tho  Four  per  Cent.  Debenture 
Stock  will  lie  Oloseil  from  tho  18th  to  tho 
ilst  inst.,  both  dnvs  inclusive. 

Bv    Order. 
JOSEPH  11.  O.  REED,  Secretary. 
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THE    COMMERCIAL    BANKING 
COirPANY  OF  SYDNEY,  LIMITED. 

Established  1834.    Incorporated  in  New  South  Wales 


Capital  Paid  np           £2,000,000  0  0 

Heserve  Fund  and  Undivided 

Profits             1,914,638  0  0 

EeserveLiabilityof Proprietors  2,000,000  0  0 


£5,014,538     0     0 


Drafts  payable  on  demand  and  Irftt^rs  of  Credit  oc 
Australa,sia  are  issued  by  the  London  Branch.  Bilh 
on  Australasia  negotiated  or  collected.  Eemittancef 
cabled. 

London  Offices — 

18  Birchln  Lane,  Lombard  Street,  E.G. 

F.  A.  SCRIVENER,  Manager. 


THE   YOKOHAMA   SPECIE 
BANK,  LIMTl'ED. 
(Registered  in  Japan.)         Establislied  1880. 

Subscribed  Capital       leu  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund ,      20,800,000 

Head  Office:   Yokohama. 
Branches  and  Agencies  at 


BANK     OF     NEW     ZEALAND 
Incorporated  29th  July,  1861. 
TBanfcers  to  the  New  Zeaiaad  Government.) 
London  Office  : — l  Queen  victoria  St.,  London,  E.G. 


AUTHORISED  CAPITAL     ...     £5,500,000 
SUBSCltlBEU  CAPITAL: 
Fonr  per  Cent.  Guaranteed  Stock 
"  A  *'    Preference   Shares  issued  to  Kew 

Zealand  Government      

"  B  "    I'referenre   Shares  issued  to  New 

Zealand  Goveminent     

Ordinary  Shares     


£529,988 


250,000 
1,500,000 


£2,779,J 


Antnng-Hsfen 
Bombay 

/;]alcntta 
Changchan 
Dairen  (Dalny) 
Hankow 
Harbin 
Hong  Kong 
Honolulu 
Kobe 


liao  Yang 
London 
Los  Aogelei 

Lyons 
Fengtien 

(Mukden) 
Nagasaki 
Newchwang 
New  York 
Osaka  |  Peking 


Eyojun      (Port 

Arthur) 
Ban  Francisco 
Shanghai 
Singapore 
Sydney 
Tiding 

Tientsin  |  Toklo 
Tsinanfu 
Tsingtau 


The  Bank  buys  and  receives  for  Collection  Bills  oJ 
Exchange,  iS5?ues  Drafts  and  Telegraphic  Tranefert 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMl,  Managef. 
London  Office — 
7  BishopBgate,  E.O. 


PRUDENTIAL        ASSURANCE 
COMPANY.  LIMITED. 
HOLBOBN   BARS,  LONDON. 


INVESTED  FDNDS  EXCEED  -   £9*,000,000 
CLAIMS  PAID         -  -  £126,000,000 


Reserve  Fund  and  Undivided  Profits   ...      £9,118,605 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAi,  Manager. 


TRADB  PROTECTION  OFFICES 

(EstabllBhed  1776). 

Bush  Lane  House,    Bush  Lanoi  Cannon  St 

LONDON. 

S'atus  iitguiriei  modi  m  to  the  poaUion  and  ttafUting 
0/  Traders  and  others. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  pabtished  Weekly,  and  are  valoable  to 

everyone  In  business. 

Debts  recovered  and  paid  over  pporap'ly. 

Particular  attention  is  called  to  the  fact  that  this 
is  the  only  Trade  Protection  Society  that  possess*  s 
at  its  offices  in  London  Registers  containing  full 
Bankruptcy  and  other  Registered  Informaticn 
together  with  Status  information  for  tue  whole 

OF  TH^  THREE  KINGDOMS. 

TERMS  from  £i  U.  upwards,  according  to 
requirements.  PROSPECTUS  and  further 
particulars  on  application. 


m: 


Aik  for 

BANK    OF    ENGLAND 

THE    ORIGINAL. 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,      INDIA,     PEESIAN 

GULF,     EAST     AFEICA,     MAUKITIUS, 

BUKMAH,     STEAITS,    CHINA,    JAPAN 

ANb    AUSTKALU. 


WELL-APPOINTED    STEAMEES. 

For  further  information  please  apply : — 
GEAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


AUSTRALIA 

BY  THE 

ORIENT      LINE 

Via  C.ipe  of  Good  Hope. 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FEEMANTLE,    ADELAIDE, 

MELBOUENE,  SYDNEY  and  BEISBANE. 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Saloon  Tickets  interchangeable  with  P.  &  0.  Line. 
Steamers  fitted  with  Cablnes  de  Luxe,  State- 
rooms   with     Private    Bath,    Single   Berth 
Cabins. 
Managers— F.  ureen  &  Co.  and 

Anderson  Anderson  &  Co. 

For  passage  apply  to  the  latter  firm  at  5  Fenchurch 
Avenue,  Loudon,  E.G.,  or  to  the  Branch  Office. 
28  Cocksput  ctreet,  S.W. 


ONION- 
CASTLE 
LINE. 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
"■"■■■■""  Ports, 

Mauritius, 

etc. 

For  sailings  and  other  information 
apply  to  the  Head  OHice,  3  Fenchurch 
Street,  London.  West-end  Agency: 
Thos.  Cook  &  Son,  125  Pall  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BT    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £700,000. 


Head  Oflftce— EMNBURGH. 


/.  S.  COCKBUEN,  GENBRiL  Manaoer. 


GEOKGE  A.  HUNTER,  Secretary. 


London  Offlco-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistan    Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Slocks,  Shares,  Securities,  Ao.;  tha 
collection  of"  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptruioes  of   Customers   residing  in  tho  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  in  applicatii  u 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  ot  its  Customers. 
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LIFE  AND  PROPERTY  ASSURANCE  ^fa: 

AU  clisse*  of  INSURANCE.  incIndi'nE  LIFE,  FIRE,  MARINE, 
ACCIDENT.  PROPERTY  INVESTMENT.  WAR  RISKS.  »c> 
«t  ?ery  favourable  r.te..  PROSPECTUS  ON  APPLICATION. 

ASSETS   £730.000. 

ITanaqino  Dihectoe  :  J.  FRANCIS,  J.P.,  P.S.S. 
Bead  Offkcu:  NATIONAL  HOUSE,  NEWGATE  STNEET,  LONDON,  E.G. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offiea :  OXFORD  STREET,  HANCHESTEB. 

Premium  Income  Exceeds  -  £3,800,000t 
Funds  Exceed  ...  -  £12,000,000. 
Claims  Paid  Exceed  ...      £2^000,000, 

TO   OUR  READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Govern nriental 

restriction    of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of   "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Vayablt  in  AdxanM 


Inland. 
Onx  Teab,  £1  10    0  I  Half-Yeab,  £0  IS    0 

(Post  Free.) 

Tor  Coloniet  and  Abroad  {within  Postal  Union), 
Om  Yeab,  £117    4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 
Offices  :  51  Cannon  Street,  E  C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager,  THE  STATIST, 

61  Cannon  Street,  London  E.G. 

Telernist :"  statist,  0«at.  Loodon."  Telepbone  :  Citj  6258-5259. 


^qS^imi  UearBooA 

THE  STANDARD   REFERENCE  BOOK  ON  RUSSIA. 

UP-TO-DATE  INFORMATION— 
Under  SPECIAL  FACILITIESfrom  the  RUSSIAN  GOVERNMENT 

"This  Publication    .    .    .    contaiua  a  grcnt  deal  of  information  of 
value  to  business  men  seeking  markets  abroad." — The  Times. 


Cloth.    Demy  8vo.     780  pages.     Illustrated.    10/6  net. 

Published  by  EYRE  &  SPOTPISWOODE,  LTO.,East  Harding  Street, 
London,  E.C. 


IMPORTANT  NOTICE. 

CHRISTMAS     HOLIDAY    ARRANGEMENT. 


"THE  STATIST"  will  ba  published  oa    Thursday  next, 
December  21,  instead  of  on  Saturday. 


taltst 
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New     ^chibaieH     Petroleum  1281 
Australian  Mercantile,  Land 

and  Finance  1383 

Imperial   Tobacco    Comiiauy 

of  Cauada  13S3 


Mining  Topics- 
Rand  Gold  Output    .. 
Kiistern  Rand  Leases- 

Sprinf;:s  Mines 

Randfontein  Rumciurs 

iiold  Mines  Investment  

Rand  Profits  

Irlv'sb  Corporation   

C'li'ampion  Reef  Gold  Mine... 
Rand  Developments     .'. 


Money  Market  l 

New  Issues- 
Anglo  -  Continental     ^ 
Works      


12CS 
1264 
1204= 
126,'. 
126'i 
126i; 
12611 
1267 
12G8 

!Cli 


13 


Rubber  Topics- 
After  the  War  13ii> 

Imkit  Senibawani,' 1379 

Rembii  Rubber 13S0 

Sembilan     13SU 

Stock  ExchanKe .— •—  ^203 

Grand    Trunk's    Prclits    for 

lUlil 12C2 

Tabular  Appendix l"-69 


Insurance  Section  1283-1378 


Meetings— 

r.  &  O.  steam  Navigation  ...  138C 

Horden  Collieries  13!iO 

Sir  W.  Armstrong 1331 

Wliite  I'uss  and  Vukon  Ry.    13»2 

Colombia  Railways  lSy3 

Irtysh  Corporation   1393 

I'ower  Gas   Corporation 1397 


New  SchibaietE  Petroleum  ...  1398 

V.m  Ryu  Mine  139!' 

Ashanti   lioldlields  139:> 

Cape  Copper  Company    1400  . 

Mount  Klliott 140O 

Globe  and  Phoenis  G.M 1101 


Friday  hJvemn, ,  December  15,  1916. 
Bank  of  England  and  Deposit  Rates:— 


,— riURREN'    M.ATh-^ 

^TRFTinrS  KATB-, 

Date  Fined      % 

Date  Fi.vkd     % 

Bank  of  England  Rate  ...     July  13,  iti     6 

Aug.  b,  '14    5 

Deposit  I{ate.s ; — 

Banks,  Notice July  13,  '16     4 

Sept.  2,  '15    3J 

Discount  Houses,  Call      July  13, '16     4) 

Niiv.29,'15    4 

Notice      July  13.  '16     4| 

Nov.  29, '15    41 

Discount  Rates  e—         so  days.  3  months.  « 1 

UONTOS.       6  MOKTHS 

%         %■ 

%                 %, 

Bank  Rills             6A-i         '* 

■.'J       .    64 

Trade  Bills             —         6}-» 

6-Bi        6  6i 

Treasury  Bill  Rates  :-5J  %  for  3,  6  and  12 

rrios."  maturities. 

War  Expenditure  Certificates  :— 

Prica         .          ...      89,  redeemable  in  two 

years  at  lOO. 

12o2a 
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MONEY. 

Whatever  may  be  the  outcome  of  the  jjeace  proposals 
— and  hopes  in  that  direction  do  not  run  high — there 
is  certainly  no  disposition  in  Lombard  Street  to  antici- 
pate that  prospects  of  peace  would  bring  with  them 
any  immediate  material  change  in  monetary  conditions. 
During  the  past  week  both  money  and  discount  rates 
have  been  distinctly  firm,  the  cause  in  the  former 
case  being  probably  connected  with  slow  disburse- 
ments by  the  Exchequer,  while  the  discount  market 
has  been  affected  by  a  moderate  increase  in  the  supply 
of  paper  offering,  both  Eastern  bills  and  American 
cotton  bills  being  more  in  evidence.  Moreover,  the 
market  has  also  been  affected  by  the  withdrawal  of  a 
good  deal  of  American  money.  This  influence  has 
probably  now,  however,  been  exercised  to  its  fullest 
extent,  the  remaining  balances  being  reduced  to  about 
the  minimum  amount  required  by  America  in  this 
market.  On  the  other  hand,  as  we  have  just  pre- 
viously pointed  out,  there  is  likely  to  be  considerable 
stringency  during  the  closing  days  of  the  year. 


During  the  past  week  there  has  been  another  short 
"flurry"  in  money  rates  in  New  York,  and  it  is 
evident  that  conditions  there  have  been  unsettled  by 
what  may  be  termed  the  natural  forces  arising  out  of 
sudden  abnormal  trade  and  financial  activity,  while 
the  recent  injudicious  circular  by  the  Federal  Eeserve 
Board  has  also  been  a  disturbing  influence.  At  the 
moment,  however,  it  must  be  remembered  that  mone- 
tary conditions  on  the  other  side  of  the  Atlantic  are 
affected  not  only  by  such  influences  as  those  we  have 
mentioned,  but  also  by  the  usual  drain  of  money  to 
the  West  at  this  period  of  the  year.  Unless,  there- 
fore, the  credit  position  should  be  hopelessly  mis- 
managed, it  would  not  be  surprising  if  in  January  or 
a  little  later  there  w^re  to  be  a  considerable  change 
in  monetary  conditions  in  the  States  as  the  result  of 
money  flowing  back  from  the  West  and  of  diminished 
orders  on  the  part  of  the  Allies. 

Tliat,  among  other  reasons,   is  why  we  attach  so 
much  importance  not   merely  to   a   reduction  in  our 
imports    from    abroad,    but  to   such   reduction  being 
immediately  enforced.     It  must  be  obvious  to  every- 
one that  if  the  New  York  exchange  on  London  is  to 
be  maintained  a  reasonable  amount   of  credits  must 
be  allowed  to  the  Allies  in  connection  with  their  huge 
purchases  in  America.     On  the  other  hand,  it  is  up 
to  the  Allies  to  see  to  it  that  those  purchases  do  ncft 
unduly  tax  either  the  productive  or  the  financial  capa- 
city of  the  New  World.     And  nothing  is  more  likely 
to  conduce  to  the  extension  of  reasonable  credit  facili- 
ties in  America  than  this   reduction  of  imports.     In 
the  fii'st  place,  this  mere  fact  must  in  itself  strengthen 
the  credit  of  the  Allies  ;  Avhile,  in  the  second  place,  the 
reduction  in  excessive  activity   in  the  States   should 
tend  to  produce   those  conditions  most  conducive  to 
New  York  bankers  being  desirous  of  extending  accom- 
modation  abroad.     Because   the   point  is    that  even 
•when   the  reduction   in   imports  ifrom   America   has 
been   effected    the   remaining    balance    of    necessary 
orders  is  quite  sufficient  to  give  that  country  all  the 
prosperity    she    needs    to    continue    the    granting   of 
credits  against  sucli  orders ;  whereas  it  is  this  over- 
whelming mass  of  orders,  tending  to  exceed  both  the 
credit  and  productive  power  of  America, 'which  consti- 
tutes the  strain  on  the  situation.    The  relief  must  come 
from  both  sides  of  the  Atlantic.     Europe  must  reduce 
her  purchases.     America  must  see  that  her  system  of 
finance  keeps  abreast  of  the  demands  of  the  times,  and 
is  consistent  with  her  own  newly  acquired  reputation 
as  a  great  lending  country. 


as  the  year  draws  to  a  close.  The  bill  brokers  have 
been  forced  to  ask  rather  higher  rates  as  they  have 
found  fewer  facilities  for  re-discounting.  Givers  of 
fine  bills  have  also  found  the  tendency  of  the  market 
rather  against  them,  owing  to  smaller  demand  fol' 
bills  by  neutral  countries.  -  Whereas,  recently  the 
market  rate  for  three-months'  bills  was  not  firm  at 
5A%,  it  cannot  now  be  quoted  below  5J%.  Money 
has  been  in  the  condition  so  well  described  by  the 
bill  brokers  as  "comfortable."  Borrowers  have  got 
all  they  wanted,  but  lenders  have  had  no  lai-ge  amounts 
o-s-er  at  the  end  of  the  day. 

[The  Treasury  are  legally  advised  that  under  the 
Bills  of  Exchange  Act,  1882,  Bills  of  Exchange  which 
mature  during  the  coming  Christmas  holidays  will  be 
payable  as  follows:  — 


Business  in  Lombard  Street  lias  not  been  appre- 
ciably affected  by  the  important  political  developments. 
Discounts  have  been  rather  dearer,  but  that  appears 
to  have  been  due  cliielly  to  the  banks  being  less  dis- 
posed to  lock  up  their  resources,  even  in  short  bills, 


Bills  Mattirinfr 
Saturday,  December  23  (Bank  Holiday) 
Sunday,  December  24 
Monday,  December  25  (Christmas  Day) 
Tuesday,  December  26  (Bank  Holiday) 


Become  Due 
:ind  Payable 

December  27. 

December  27. 

December  22. 

December  27. 


Payment  of  any  bills,  including  Treasury  bills  for 
which  His  Majesty's  Treasury  are  hable,  will  be  made 
in  accordance  with  this  advice.] 


BANK  OF  ENGLAND. 

This  week's  Return  showed  a  further  reducfiion  in  the 
Bank's  resources,  with,  at  the  same  time,  a  consider- 
able reduction  in  deposit  liabilities,  so  that  the  fm-ther 
decline  in  the  reserve  was  slight.  Besides  losing 
.€837,000  in  gold,  the  Bank  had  to  sustain  a  fm-ther 
demand  for  notes  to  the  extent  of  nearly  £100,000,  so 
that  the  reserve  was  reduced  by  £936,000.  The 
market  resources  shown  by  "  other  "  deposits  were 
reduced  by  £2,420,000;  for,  besides  the  loss  in  re- 
serve, there  was  also  a  contraction  of  nearly  £2,690,000 
in  "other"  securities.  Against  this  combined  loss 
of  fully  £3,500,000  the  market  received  £1,205,000 
through  payments  on  balances  out  of  public  deposits. 


FINANCING  THE  EXCHEQUER. 

The  Exchequer  Returns  for  last  week  are  somewhat 
unusual,  particularly  as  regards  expenditure.  The 
revenue  of  £9,827,000  was  made  up  of  £5,055,000 
from  excess  profits  duty,  £2,445,000  from  Customs 
and  Excise,  and  only  £882,000  from  income  and  pro- 
perty tax.  In  the  previous  week,  income  tax  receipts 
were  exceptionally  large  on  account  of  the  tax  deduct-ed 
from  the  December  1  payments  of  interest  on  War 
Debt.  Expenditure  for  last  week  is  shown  es  only 
£16,456,000,  but  it  must  be  borne  in  mind  that  this 
represents  only  the  actual  sums  passing  through  the 
Exchequer  account,  and  by  no  means  represents  the 
expenditure  incuiTed  and  for  which  payment  must 
subsequently  be  made.  Apparently  the  drop  in  out- 
goings to  the  lowest  weekly  level  since  April  1915  is 
attributable  to  the  delay  that  has  occun-ed  on  account 
of  the  change  of  the  Ministry  in  obtaining  Parlia- 
mentary sanction  to  the  new  Vote  of  Credit  foi 
£400,000,000.  Expenditure  for  Supply  Services, 
which  include  outlays  from  Votes  of  Credit,  are  at 
present  averaging  about  £41,500,000  a  week,  whereas 
last  week  no  more  than  £13,140,000  was  paid 
out  on  this  account.  Tlie  excess  of  expenditure 
over  revenue  last  week  was  £6.804,000,  which  was 
more  than  provided  by  the  raising  of  £12,007,000  of 
loans.  This  enabled  £5,2'03,000  to  be  added  to  the 
cash  balance,  which  at  £25,199,000  is  only  a  shade 
under  the  figm-e  at  which  it  stood  on  April  1.  Th& 
greater  part,  of  lost  week's  borrowings  was  in  6% 
Exchequer  bonds,  of  which  £9,480,000  were  sold — the 
smallest  amount  for  any  week  they  have  been  on  offer. 
As  regards  Treasury  bills,  the  net  sum  raised  waa 
€931,000,  £35,675,000  of  new  bills  Having  been  almost 
neutralised  by  the  retirement  of  £34,744.000  of  old 
bills.  The  yield  from  the  sale  of  War  Expenditure 
certificates    was     unprecedentedly    low,     being    only 
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£196,000.  War  Savings  certificates  for  £900,000 
were  sold,  and  Ways  and  Means  bills  for  £500,000 
'\vere  created.  Apart  from  tlio  figures  of  new  loans 
appealing  in  the  Treasiuy  returns  is  the  block  of 
£10,000,000  of  6%  Exchequer  bonds  issued  in  Tokio 
last  week,  which  we  include  in  the  following  state- 
iTienfc  of  British  War  loans  raised  to  date  :  — • 

War  BorroKings  of  SritUh   Goremmeni. 


Week  to 

Dee.  Sr,'16 

£. 

931,100 

9,180,000  1 

10,000,CC0 ) 

195,000 

900,000 

600,C00 


April  1,-16 
to  Dec  9,16 

£ 
682,257,000 

143,734,000 

29,150,000 
38,450,CC0 
36,106,000 
30,250,000 


^Totiil  from  A>ig.l,M4-, 
toMar.31,'l6  toDec.9,'16 

£  £ 

550,468,C00    l,132,7c5,CC0 

—  143,734,CC0 


1,250,000 
9,000,000 
19,896,000 
331,798,C00 
31,547,0C0 
E82,630,000 
50,820,000 


50,000,000 
60,000,000 

34,222,000 
64,14C,000 
62,464,000 


29,150,CC0 
39,70C,CCO 
46,KC,OCO 
5'M46,C00 
331,798,C00 
3I,547,0CO 
582  630,CO 
50,E20,CC0 
5O,0CO,CCO 
60,C00,OCO 


Treasury  Bills       , 

6%Escb.Bils.due  Feb.1920 
Do.,  Japanese  issue  _ 
"»Var  E.Npend.  2-Yr.  Certs, 
War  Savings  5-Yr,  Certs. 

"Other  Debt"      

%Vays  A  Menns  Advances 
3i%  War  Loan,  1925-2E*... 
3%  Exch.  Bds.,  Mar.  1920 
4J%  War  Loan,   1925-45t 
5%  U.S.A.  Loan  (Oct.  '15) 
5%  do.  Coll.  Loan  (.Sept.'lO) 
£J%  do.       do.     (Oct.  '16) 
5%  Exchequer  Bonds  :— 
Due  Oct.  1919  )      Issue 
Due  Dec.  1920   -suspend-   - 
One  Oct.  1921  J       ed. 

Total      22,007,000  1,150,803,COO  1,731,CS8,C00   2,881,901,000 

"  Through  conversion  £62,774,400  in  issue  on  Mar.  31 ,  1916. 
+  £889,9M7,072  in  issue  Mar.  31, 1916,  owing  to  conversion. 

We  refer  in  a  subsequent  article  to  the  increase 
'in  expenditure  announced  by  the  Chancellor  of  the 
Exchequer  on  Thursday,  and  to  the  probable  financial 
•rrsults  for  the  current  fiscal  year. 


—  34.222,000 
153,689,000      237,829,000 

—  62,464.000 


MONEY  IN  NEW  YORK. 


iloxEY  in  .New  York  still  commands  a  high  figure. 
The  veiy  high  rat©  of  15%  reported  to  have  been  paid 
for  "  call  "  money  last  week  has  not  again  been 
touched,  and  the  average  value  during  the  past  week 
ihas  been  about  3i%,  although  on  Monday  business 
was  reported  as  high  as  10%.  The  weekly  return 
■of  the  New  York  banks  showed  slight  improvement, 
there  having  been  an  increase  of  £3,712,000  in  the 
■reserve  with  the  very  considerable  diminution  of 
£12,526,000  in  the  loans.  This  contraction  in 
advances  by  the  banks  was  accompanied  by  a  reduc- 
tion of  £10,074,000  in  deposits,  so  that  the  surplus 
«sen-e  was  raised  by  nearly  £5,500,000  to  nearly 
£14,000,000.  According  to  the  daily  reports  of  gold 
■movements,  the  inflow  of  gold  from  Canada  seems  to 
have  recommenced,  for  the  past  week's  cables  have 
reported  the  receipt  of  fully  £8, -500, 000  in  gold  from 
'Canada,  against  which  the  exports  amounted  to  about 
£1,600,000,  chiefly  for  Argentina,  and  to  a  small 
■extent  for  Spain. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Deo.  !♦,  1918 

Dec.  16, 1915 


Prime  paper 


3-3J% 


Call  money 


4% 
2% 


The  Guaranty  Trust  Company  cable  the  following 
exchange  rates  current  in  New  York:  — 


New  York  on — 
'Condon,  sight 
„      cabica 
,,      60  days     ... 
Amsterdam,  aight   ... 
Berlin,  si^'bt 
Oopenhftgen.  cheques 
Italy,  ai^Ut 
Paris,  Bight 
Petrosrrad,  sight 
Switzerland,  sight  ... 
Vienna,  sight 


^Rate  Current-^ 

Dec.  14    Dec.  7 

$4  76ft    14  75,1^ 


14  76 

14  71  r 

4n.81c. 

73c. 

27c. 

6-801. 
6.S4ifr. 
^'0  7.'>c. 

6fr. 

13c. 


J4  76A 
»4  71i 

40.75c 
06Jo. 
27c. 

68ili. 
6.8.'ijfr. 
29^2.'ic. 

6.15fr. 
ll^SOc. 


Par  as  usually 

Quoted 

4.8666  doUara  lor  £1 


Prem.  -1- 
or  Dig.  — 


-  2^3 


40J  cents  for  1  enilder 
95.28  cents  for  4  msirks 
26J  cents  for  1  kronen 
6.18t  lire  tor  $1 
B.lsi  francs  for  $1 
61.45  cents  for  1  rouble 
6.18t  fr.anc3  for  $1 
20.26  cents  for  1  kroner 


-f  1-4 

—  23-4 
-t-     •» 

—  31^2 
-12^7 

—  K-1 
-f  ^b 
-45^1 


POSITION  IN  INDIA. 

Those  who  have  studied  the  Indian  Exchange  posi- 
tion for  some  weeks  past  can  hardly  have  been  sur- 
prised at  the  developments  of  this  week.  Our  ex- 
change relations  with  India  may  be  compared  in 
some  degree  with  our  excliange  relations  with  New 
York.  India  just  now  is  enjoying  a  mostj  active 
export  business  at  high  prices,  and  owing  to  the  War 
the  big  (fcmand    for  remittances    to   pay    for   these 


exjx)rts  is  proving  inconvenient.  We  have  shipped 
gold  to  -America,  but  there  is  not  the  same  facility 
for  shipments  of  the  metal  to  India.  We  have  raised 
credits  in  New  York,  but  the  question  of  boiTowing 
in  India  has  not  even  been  broached.  Meanwliile,  tlie 
Iieavy  demand  for  remitt-ances,  which  have  to  be 
chiefly  supplied  by  di-afts  upon  the  Indian  Treasuries, 
have  reduced  the  cash  supplies  on  the  other  side  to  a 
point  which  has  necessitated  the  adoption  of  special 
measures.  As  above  sfcat.ed,  it  is  not  convenient  to 
ship  gold  to  India;  in  fact,  gold  is  .not  want-ed  there. 
The  natives  want  silver,  and  although  there  has  been 
considerable  buying  of  silver  of  late  on  Indian 
Government  account',  the  stock  on  the  other  side  has 
been  running  down  rapidlj-.  For  some  weeks  past 
the  India  Council  have  been  offering  50  lacs  of  drafts 
per  weeli,  but  special  sales  have  largelj'  ex- 
ceeded that  amount.  On  Tuesday,  evidently 
with  a  view  to  reduce  the  pressure  of  the 
demand  for  exchange,  the  India  Office  announced, 
that  a  larger  margin  than  usual  would  be  made 
between  the  rate  for  demand  bills  and  deferred  trans- 
fei-s  and  the  rate  for  immediate  transfers.  They 
fixed  the  rate  at  Is.  4^rf.  for  bills  and  deferred  tele- 
graphic transfers,  and  Is.  4il(7.  for  immediate 
telegraphic  transfers.  ,  Tuesday's  notification  had 
no  effect  in  checking  the  demand  for  imme- 
diate transfers,  and  the  applications  for  these 
on  Wednesday  were  for  double  the  amount  offered. 
Consequently,  on  Thursday  the  former  notification 
was  modified  and  the  announcement  made  that  inter- 
mediate sales  of  exchange  would  be  suspended  for  the 
present,  but  that  the  weekly  drawings  would  be  raised 
from  50  lacs  to  80  lacs.  The  Indian  authorities  had 
not  apparently  expected  such  a  rapid  development, 
for  to-day  yet  another  notice  has  been  issued,  stating 
that  at  next  wpekj's  allotsnent  no  applicant  must 
expect  to  get  more  than  10  lacs.  It  may  possibly  be 
argued  that  the  India  Council,  acting  in  concert  with 
tlie  Imperial  Government,  may  desire  to  check  exports 
from  InHia,  seeing  that  these  exports,  whether  to  this 
country  or  to  neutral  countries,  are  financed  almost 
entirely  in  London.  Without  discussing  this  point, 
the  present  condition  of  affairs  is  interesting 
as  bearing  upon  the  desire  of  the  authorities  to  main- 
tain an  effective  Is.  4d.  rupee.  It  is  not  veiy  long 
since  special  steps  had  to  be  taken  to  prevent  an  undue 
depreciation  in  the  sterling  value  of  the  rupee.  Now 
the  problem  is  to  prevent  the  undue  appreciation  in 
that  direction  without  damaging  the  export  trade  of 
India. 

Minimum  Rates  of  Discount  current  in  India  are: 

lB3!n')ay...8  par  c;nt.  (Sar.31,'lS)    I    Bai;il  ...  8  par  oent.(Sov.  9, 'IS) 

i        Tenders  received    and    Allotments    made    by   the 
India  Council  on  Wednesday,   December  13,  were:  — 


Rate, 
s.  d. 

1    ^A 


Total 


Btt-ls, 
Tendered. 
Ra. 
25.00,000 
1,00.000 


Accepted. 

Ba  % 

2,65,003       10 


TELBaRAPHIO  TBANSFItBB, 


26,03,000    2,65,000 


Accepted- 


10 


5,47,25,000 


Grand  Total 


Total 
Deferred. 
Offered.  Tendered, 

Rs.  50,00,000    ...    Rs.  6,73,25  000    _ 


10.64,000 
47,35,000 

Accepted. 
Rs.50,00,000 


The  Stock   Exchange 
Year    Book 


FORrv-THIRD 
YEAR 


1917 


pr.icE 
35s.  net 


The  Proprietors  announce  that  the  1917 

edition  of  the  "Year  Book"  will,  as  usual, 

be  published  on  December  IS. 

ORDER    YOUR    COPY     NOW 

Obtainnble  at.  all  the  principal  Booksellers' 
ihruu^hout  the  Kingdom  and  Abroad,  or 

THOMAS     SKINNER    &     CO., 
GRESHAM    HOUSE,    LONDON,    B.C. 
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Minimum  Bates  obtained  for  Bills  sold  were:  — 


, Bills . 

Rs.       Average.    Minimnm 

Calcutta       ...   1,45,000       1/4.093 

60,000       1/4.093        l/4,'5 
60,CO0       1,4.093        1,4,> 


^Telegraphio  Tranrfera.— , 
Ra.     Average     Minimam 

1/V. 

1/4A 

r    10  64,000»    1/4.093        l/4s', 

I,      7,32000      1/4187         1/«T% 

7,14,000*  1/4.093        l/4,\ 


,,,  ,       /    18,93,000»    1/4.093 
''*A      \      3,32,000      1/4.187 


Bombay 

Kadras 

•  Deferred, 

Sales  for  week  to  December  12,    and  since  com- 
mencement of  financial  year,  have  been  as  follows:  — 

Sales  for  weeS  to  Deo.  12, 1916  ...  R8.2,98,61,884  realising  £2  009,202 

Bales  from  April  1,  '16,  to  Dec.  12,  '16  ...     30,15,67.364       „  20^64.749 

Salei/Tom  April  1,  -IS,  to  Dec.  14,  'IS  ...  10,61.00^77        „  7,077,064 

Next  Wednesday  SO  lacs  will  be  offered. 


SILVER. 

The  underlying  strength  of  the  Indian  position  has 
been  well  reflected  in  this  week's  higher  price  of 
silver.  For  some  time  past  we  have  drawn  attention 
to  the  continued  weekly  decline  in  the  stock  of  silver  in 
the  Indian  Currency  Department,  which,  with  two  ex- 
ceptions, has  fallen  steadily  since  the  end  of  July  last. 
Last  week  the  return  showed  a  big  reduction  of  219 
lacs,  which  was  the  heaviest  loss  for  a  long  time  past, 
and  this  week's  return  has  shown  a  further  reduction  of 
more  than  200  lacs,  the  stock  having  fallen  from 
1,996  lacs  to  1,778  lacs,  a  figure  Avhich  compares  with 
■  '2,820  lacs  at  the  end  of  July  last.  This  continual 
decline  in  the  stock  of  silver  in  India  is  noteworthy  in 
view  of  the  extensive  buying  on  Government  account 
which  has  been  in  progress  for  some  time  past,  and 
it  justifies  the  exceptional  measures  adopted  by  the 
India  Council  to  meet  the  abnormal  exchange  position 
to  which  we  refer  elsewhere.  The  price  of  35il(/., 
on  Friday  of  last  week,  hardened  gradually  before  the 
allotment  and  rapidly  since,  so  that  to-day's  quotation 
of  37d..  is  within  id.  of  the  highest  of  the  year,  37^^. 
per  ounce  having  been  touched  on  May  3  last. 

Dec.  8         9  n  18         J3  14  15 

London      „.       35|^        36  m  363  365  36|  37 

India  ...B9.  87^        87,%       Sl^         87  .87J  Sh%         87^ 

Eioliange  ...     l/4i-,\  VH-i,  VH-h  l/«J-i'.  VH;',  1/4J-A  l/^JsV 


>tfltli  tolmuflc. 


PAY  DAY. 
Fri.,  Dec.  29 


Thur.,  JiD.  4 


TIOKBT  DAY.  PAY  DAY.  CONSOLS. 

Settlement!  Th„.,  Dec.  2 

The  peace  "  kite  "  has  been  received  in  the  Stock  Ex- 
change with  equanimity — for  what  it  is  worth.  Simi- 
larly on  other  stock  exchanges  of  the  world,  except 
for  only  a  slight  disturbance  of  values  in  New  York 
and  a  period"  of  semi-panic  in  Tokio.  British  4i%  War 
Ijoan  a  week  ago  was  quoted  95,  and  this  week  the 
price  is  a  slight  fmction  higher.  The  City  argument 
is  that  the  "kite"  is  a  sign  of  Germany's  heavy 
strain.  Home  Eailway  Ordinary  stocks  have  hardened 
after  a  spell  of  depression — the  dividend  era  is  at  hand. 
The  most  noticeable  movement  has  been  an  all-round 
appreciable  recovery  in  the  market  for  shipping  shares, 
which  for  two  or  three  weeks  past  have  been  heavy 
in  tendency. 


Doubt  as  to  whether  the  "  B  "  Mobilisation  extra 
^%  interest  is  to  be  regarded  as  assessable  to  income 
tax  is  ended.  The  extra  i%  is  judicially  declared  to 
l)e  income;  the  extra  5%  on  value  in  case  of  purchase 
out  and  out  by  Government  as  capital. 


GRAND  TRUNK'S  PROFITS  FOR  1916. 

The  junior  securities  of  the  Grand  Trunk  Railway 
Company  have  all  fallen  in  price  during  the  past  few 
weeks,  notwithstanding  the  continued  gocx:!  traffics  and 
high  profits.  Indeed,  the  profits  for  1916  will  pro- 
bably be  quite  unprecedented  in  the  Company's  h.isj- 
tory.      For  the  June    half-year  the    4%    Guaranteed 


and  the  5%  Fu-st  Preference  received  their  full 
rates  of  dividends,  whereas  a  year  before  a  dividend  at 
the  rate  of  only  3%  was  paid  on  the  Guaranteed.  The 
interim  dividends  of  1916,  it  is  true,  showed  considef- 
able  improvement,  but  they  did  not  fully  indicate  the 
additional  profit  likely  to  be  available  for  distributioa 
for  the  whole  year.  To  have  paid  anything  on  the' 
Second  Preference  recently  would  probably  have  been 
unwise,  and  it  was  certainly  better  that  action  upon  that 
dividend  should  be  taken  only  when  the  full  year's 
figures  are  available.  So  far  as  can  be  gauged  these 
will  show  that  not  only  will  the  Company  pay  the 
full  dividend  on  the  5%  Second  Preference,  but  also 
be  able  to  make  a  substantial  dividend  distribution 
on  the  4%  Third  Prefei-ence  stock.  In  fact,  apart  from 
further  change  in  net  receipts  in  the  two  months  to 
December,  profits  for  1916  would  seem  to  be  equal 
to  more  than  the  full  4%  dividend  on  tlie  Thirds. 
Possibly  the  announcement  made  within  the  last  few- 
weeks  that  the  Grand  Trunk  Eailway  had  raised  tho 
wages  of  certain  of  its  employees  as  from  September  1 
last,  and  the  smaller  yield  of  the  grain  crops  of  Canada- 
this  year,  may  have  accounted  for  the  lack  of  apprecia- 
tion of  what  the  Grand  Trunk's  profits  are  likely  to  be 
for  1916.  True,  the  wage  bill  for  the  current  year  will 
be  somewhat  higher,  but  against  this  must  be  placed' 
possible  further  improvement  in  gross  and  net  earn- 
ings in  November  and  December;  and,  what  is  more, 
it  should  not  be  forgotten  that  as  a  result  of  what  is: 
tenned  the  Eastern  Eates  Case  the  Grand  Trunk,  in, 
common  with  other  lines  operating  east  of  Port  Arthur, 
has  been  gi-anted  permission  to  increase  freight  rates. 
Although  this  year's  crops  are  less  abundant  than  the 
bumper  crops  of  last  year,  the  effect  upon  the  Grand 
Trunk  of  the  smaller  grain  movements  will  not  be  so 
apparent  as  in  the  case  of  the  lines  operating  in  the^ 
west,  and -it  is  probable  that  any  shrinkage  from, 
this  cause  in  the  receipts  of  the  Grand  Trunk  may  be 
totally  offset  by  increased  business  resulting  fronj. 
the  existing  great  activity  in  the  industrial  centres  of 
the  Eastern  Provinces.  The  Grand  Trunk  Western's 
year  ends  on  June  30,  and  the  shrinkage  of  £11,700  in 
that  Company's  net  earnings  for  the  four  months  tO' 
October  will  not  affect  the  parent  undertaking's  results 
for  1916.  In  the  appended  statement  of  the  esti- 
mated profits  of  the  Grand  Trunk  for  1916  we  give  the 
approximate  improvement  in  the  Western  line's  profits- 
for  191.5-16,  but  we. would  add  that,  although  it  is 
entitled  to  the  whole  of  the  profits  of  its  offspring,  it 
is  possible  the  parent  road  may  not  avail  itself  to  the 
full  of  tliis  opportunity,  and  therefore  the  divisible 
profit  of  the  Grand  Trunk  may  be  somewhat  lower  than, 
is  here  indicated: 

Estimated  Profit,  Grand  Trunh  By.  System,  1916. 

£ 

Surplus  after  meetinE;  all  charges,  year  1915      ...         ...         ...       510,700 

.4rf{Z  Increase  or  Decrease  in  net  earnings,  10  montlis  to  Oct.  191C— 

Grand  Tnink  Proper  (increase)  +352,650' 

Detroit,  Grand  H.iven  and  Milwaukee  (decrease) —     5,550 

Improvement  in  profits  of  Grand  Trunin  Western,  year  to 
June  1916  (estimated)         416,300 

Total 1,274,000 

Less  Addition  to  interest  charges,  year  1916  (estimated)         ...       113,350 

Estimated  surplus  after  all  charges,  1916 
4%  div.  on  Guaranteed  stock        

Balance  

5%  div.  on  1st  Pref.  stock  requires         


Balance  

,  div.  on  2nd  Pref.  stock  requires 

Balance  

,  div.  on   3rd  Pref.  stock  requires 

Surplus  


1,160,650 
500,000 

600,650 
170,840 

489,811 
126,420 

363,391 

280,720 


For  the  five  weeks  to  December  7  gross  receipts 
of  the  system  increased  £265,000,  the  further  im- 
provement of  £298,000  in  the  gross  earnings  of  the 
Grand  Trunk  Eailway  proper  during  that  period  having 
been  partly  offset  by  slight  shrinkages  in  the  revenues 
of  the  two  subsidiaries. 

The  4%  Guaranteed  is  quoted  at  56,  the  5%  First 
Preference  64,  the  5%  Second  Preference  50i,  the 
4%  Third  Preference  231,  and  the  Ordinary  9|. 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

MO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 


Past  or  Present  McmberB  of  the 

UNIVERSITIES  and  PUBLIC  SCHCOLS, 

as  well  aa  the 

CI.ERGY    AND    THBIR    REIiATIVBS, 

are  now  admissible  to 
ALL    BENEFITS   OF   THE    SOCIETY. 

^' Wlthout-Proflt "    Polleles.   open    to    the   General  PuWIe    at 
exceptionally  low  rates. 

Office;      2   &   3   THE    SANCTUARY,    8.W. 


PLAYER'S 

NAVY  MIXTURE 


'"Pipe  Perfect" 

IN       THREE 
While  Label.     STRENGTHS 


Mild 
and  Medium* 


6 


D. 

PER 
OZ. 


to  aistribution  to 
Woimded  British  Soldiers 
aad  Sailors  in  Military 
Hotpitais  at  home  and  for 
the  Front  at  Duty-Free  prices* 


7 


PER 
OZ. 


Terms  on  application  to 

JOHN  PLAYER  &  SONS,  Nottingham. 


BnuKh  ol  the  Impenai  Tobacco  Co.  (ot  Great  Biitain  aad  IraUnd)   Ltd. 


A.0.  17U 


Qoveraor: 

VIVIAN    HUOH 

SMllU  Eiq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 
AntvuitieSt 


n    i^irc.  Life,  Sea, 

Accidents,  Motor  Car. 

Plate-aUfs,   Burirlary, 

Bmployers'   Liability. 

Uve  Stock.  Third  Party, 

Fidelity  Quaranteea. 


Special  Terms 

are  granted  In 
cases  where  health 
U  impaired. 


n*  Oai-pitratum  U  prepartd  to  ad  as  TRUSTEE  and  EXECUTOR, 

A^ply  lor  fu  particular,  of  all  olassei  of  Insuranca  to  tho  Secretary^ 

Haaa  Office      ROYAL  BICHANOE,  LDITDOK.  E.O. 

Weat  Ead  Branch  >    U  fALL  M&IX,  S.W 


-J 


Wep.e  these  normal  times  the  best  description  to  be 
applied  to  Mining  markets  generally  would  be 
"Christmassy."  Not  tliat  the  boisterous  exuberance 
of  pre- War  times  is  likely  to  bg  much  in  evidence ; 
but  there  is  a  disinclination  on  the  part  of  the  public 
and  profes=:ionals  to  enter  intb  fresh  commitments 
with  the  holiday  season  and  the  turn  ot  the  year  at 
hand.  Past  experience  has  repeated  itself  this  week, 
in  the  sense  of  anticipation  being  better  than  realisa- 
tion. The  shares  in  which  rises  in  anticipation  of  the 
outcome  of  tenders  for  the  Brakpan  and  Modder  East 
areas  took  place  have,  now  that  the  definite  terms  and 
conditions  are  puljiisliod  and  tlie  uncertainty  been 
removed,  relapsed  into  quietude.  The  activity  wliicli 
formerly  was  practically  the  monopoly  of  the  Far 
Eastern  Rand  group  has,  curiously  enough,  passed  to 
fhs  Randfontein  group  at  the  western  end  of  the 
field.  Various  rumours  and  surmises  have  been  in 
circulation  as  to  the  reason  for  the  rise,  and  we  deal 


more  fully  with  the  matter  in  subsequent  particulars. 
As  regards  individual  shares,  Modderfonteins,  which 
have  been  a  dwindling  market  for  the  past  few  weeks, 
have  further  receded.  Tlie  "  Kaffii- "dividend  declara- 
tions made  to  date,  and  a  comparison  with  past  years, 
will  be  found  in  the  table  we  give. 


Some  of  the  Eand  dividend  announcements  have 
been  made  this  week.     They  include  the  following: — • 


-1915- 


1914 

1st 

2nd 

1st 

2n<t 

Total 

Half 

Halt 

Total 

Halt 

Half 

% 

% 

% 

% 

% 

%i 

Apex          

...    7J 

5 

10 

15 

% 

6 

Brakpaa    „        „ 

~30 

17i 

22i 

40 

224 

m 

GertuM      

...    5 

5 

5 

10 

5 

5 

.UDdderfontein  Deep  ... 

...  — 

10 

25 

35 

30 

37* 

liand  Selection 

...  16J 

81 

m 

21t 

12* 

15 

Van  Byu  ... 

...  45 

22} 

17i 

40 

17i 

17J 

Other  dividend  declarations  include  New  Era 
12J%,  against  10%  a  year  ago;  Eooiberg  5%,  against 
5%  June  last  and  same  December  1915,  and  the 
Daggafontein  Prospecting  Syndicate  makes,  the  first 
in  its  history,  a  distribution  of  Is.  per  £1  share. 

The  Victoria  Falls  and  Transvaal  Power  Company 
has  declared  a  year's  dividend  to  December  31,  1916, 
on  its  6%  Preference  shares.  All  arrears  of  dividend 
are  cleared  off. 

Now  that  the  dividend  season  is  in  full  swing  we 
commend  to  the  notice  of  officials  of  South  African 
mining  and  kindred  undertakings  the  clear  and  busi- 
nesslike statement  regarding  the  income-tax  deduc- 
tions on  the  Van  Eyn  G.M.  Company.  Much  trouble 
could  be  saved  shareholders  if  other  companies  would 
follow  the  lead  thus  given. 


In  the  Rhodesian  section,  the  only  feature  calling 
for  remark  has  been  the  steady  appreciation  in  the 
price  of  Lonely  Reef  shares,  recent  discoveries  on 
developments  being  effected  giving  very  good  show- 
ings. We  referred  to  the  discovery  in  our  issu^  of 
November  25.  With  the  uncertain  outlook  for  base 
metals  the  shares  of  the  leading  cojsper,  tin,  lead  and 
zinc  producing  companies  have  been  somewhat 
under  a  cloud,  although  after  a  moderate  recoveiy  in 
Burma  Corporations  they  have  relapsed  into  stagna- 
tion. • 

During  the  greater  part  of  the  week  Russian 
descriptions  were  a  weak  spot,  but  at  the  end  re- 
covered most  of  their  losses.  We  elfeewhere  refer  to 
an  important  statement  at  the  meeting  of  the  Irtysh 
Corporation. 

The  Amalgamated  Properties  of  Rhodesia  is  about 
to  lodge  an  appeal  against  the  judgment  of  Mr.  Justice 
Eve  in  the  Globe  and  Phoenix  gold  case. 


Prices 

0 

;  metals  contrast 

as  under 

• . 

^-Dec.  15--, 

, — Dec.  8 — , 

. D 

en.  1 , 

Spot 

Forward 

Spot  Forward 

Spot 

Forward 

Copper 

M. 

1421 

136  J- 

1514 

143 

151i 

143 

Tin... 

_ 

I84J 

1863 

18EJ 

1871 

mi 

192} 

Lead 

— 

30J 

29i 

301 

291 

301 

29i 

RAND    GOLD   OUTPUT. 

The  following  are  particulars  as  to  the  output  of  gold 
of  the  Rand:  — 


1912 
<P13 

1914 

1915. 
First  half 
Second  half 

Tear  1915 
1916. 
First  half 
July         ... 
An{;ust    ... 
Sopf«niher 
Octolicr  ... 
Noi-cmbor 


Tons  Milled  and 
Yield  per  Ton 

Tons 

26.48fi,361 
25.628,432 
25,701,954 

Yield 
29(0 
27.9 
26,7 

£ 

37,182,748 
S5.812.605 
34,124,434 

13,734,393 
14,580.146 

26/ 1 
26/3 

le,C65,014 
19,198,978 

28,314.639 

26/4 

37,264,992 

14,171,662 
2,370,244 
2,423,669 
2.3d7,793 

26/9 
261 
26/3 

26/6 

18,«90,338 
3,115,647 
3,198,288 
.3,164,062 
3.247,344 
3,212,86* 
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It  will  be  seen  above  that  1915  showed  the  large 
gain  of  some  £3,140,000  over  the  iDroduction  of  1914. 
For  the  current  year'  it  appears  probable  a  further 
gain  of  about  £1,000,000  will  be  shown. 

The  record  of  Jabour  as  to  increase  or  decrease  of 
each  month,  compared  with  the  preceding  month,  for 
twelve  months  is  given  below  :  — 


End  of  Month 

January... 
Febrwary 
March 
April      ... 
May        ...         . 
June      ,., 
July      ...        . 
August  ... 
September 
October 
November 
December       „ 


Total  Lf.biurers  on    (+)  Increase  or 

, Gold  Mines (-)  Decrease 

1915.  1916. 

172,3^1  209,836  +    397 

160,122  209,426  -    4  9 

185,239  203,575  -5.851 

186.941  193,936  -3,639 

183,961  191,765  —  ),17l 

184.155  192,609  -1,965 

190,026  192,130  —    t79 

196,866  194,112  +1,982 

201,833  197,734  +3,622 

210,017  199,330  +1,596 

210,068  196,132  -3,198 

209,438  — 


SPRINGS    MINES. 

Any  day  the  news  may  be  received  that  a  commence- 
ment of  crushings  has  been  made  at  the  Springs  Mines 
with  the  plant  designed  to  deal  with  360,000  tons  a 
year.  In  anticipation  of  a  start  of  the  mill  the  price 
of  the  Company's  £1  shares  has  lately  risen  to  a  shade 
over  £3,  and  conjectures  are  being  made  as  to  likely 
profit  results  in  the  near  future.  The  approximate 
present  financial  position  mny  be  condensed  as 
under :  — 


945,000 


55,000  J 


£1,000,000 


£1  Shares  in  issue 

„      in   reserve  (under  option 

at  par)   

Debentures  £315,000. 
Floating  debt  £151.000  at  December  31,  1915,  the  amount 
of   further   requirements  for  1916    guaranteed   up  to   a 
total  £315,000      [At  Dec.  3i,  1915.  contingent  liabilities 
for  machinery  ordered  were  some  £75,000.] 

The  mining  property  of  the  Company — Mynpacht 
—ris  1,332  claims  lying  to  the  south  of  Geduld's  2,481 
claims  and  south-east  and  east  of  the  farms  Brakpan 
and  Schapenrust,  the  position  being  shown  in  The 
Statist  of  November  6,  1915,  or  July  5,  1916.  The 
dip  of  the  reef  in  tliis  region  is  a  veiy  flat  one,  probably 
a.boub  6  degrees,  as  reef  was  struck  in  Geduld  at 
north  at  depth  1,695  feet  and  some  3-i  miles  south 
at  the  Springs  at  depth  3,438  feet.  With  a  dip  of,  say, 
6  degrees,  each  foot  width  represents,  say,  5,360  tons 
per  claim,  and  stoping  54  inches,  with  elimination  of 
15%  waste,  would  mean  some  20,000  mill  tons  per 
claim.  Referring  to  these  data  we  may  add  that  as  the 
..proportion  of  payable  to  total  development  work  has 
averaged  approximately  50%— the  September  ore  accu- 
mulated reserves  equalled,  however,  45.3%  only — it 
may  be  assumed  that  only  666  of  the  total  1,332  claims 
can  be  considered  as  payable.  As  the  Company's  mill 
is  designed,  so  far,  to  deal  with  360,000  mill  tons 
of  ore  annually,  the  application  of  the  assumptions 
above  means :  — 

T«         ,.,       ,    .  n«  Mill  Tons 

Payable  claims  666  x  20.000  mill  tons  per  claim...  13,320,000 

Sucli  quantity  would  mean  a  life  of  about  37  years. 

The  Company  started  shaft  sinking  in  karch 
1909  and  reef  was  struck  March  1913  in  the  No.  1 
North  Shaft  at  depth  3,438  feet,  and  in  the  South 
Shaft  August  1913  at  depth  3,692  feet,  the  shafts 
being  some  4,500  feet  apart.  Values  and  widths  at 
point  of  intersection  :  — 

Width  .Issay 

»r      1     u   «,.  Inches  Value 

No.  1  shaft  37  4717 

No.  2  shaft         63-69  24/7 

The  developments  effected  in  recent  period  have 
been  reported  as  under:  — 

Footage 


1910. 
Mar.  qr. 
Jun  qr. 
fiept.  qr. 


Xotaltodate*     48,487 


Total 
Foota^ 

4,1171 
6,343 


Footage  Pavnble        Width  Assay  Shilling 
Reel     Sampled  Footage  %      In.     Value     Inobe 
4.(J.'!8       3,<lil0         1,S21     40      2U 
3,811       3,805  l,Co3     4;U    MjS 

5,211      3,250  1,723     53     17} 


131,3      S,78;i 

7:i/6      i,i)4r, 

so/0         1,438 


20,510      32,715      1G,700     61      S4i 
•  Official  total. 


1U8,-       2,C2I 


Tons 

Valua 

854,000 

46/0 

1,125,000 

'44/2 

1,314,000 

43/4 

1,494,000 

42/3 

1,G71,000 

42/3 

The  proportion  of  payable  footage  to  total  footage 
sampled  in  the  September  quarter  shows  a  decided 
iniprovement  over  that  of  tlie  two  previous  quarters. 

Payable  Ore  Eeserves.* 

1915.  Jmie  30 

,,       Dec.  31 

1916.  JLireh  31  

„         June  30 

Sept.  30 

»  Calculated  over  an  assumed  Etoping  width  of  57  inches  in  1915  ana> 
66  iQChesin  1910. 

Tlie  proportion  of  payable  to  total  ore  reseiTes  at 
September  30,  1916,  is  given  as  45.3%. 

The  September  quarterly  development  report, 
intimates  that  it  is  hoped  to  start  milling  at  the  end  of 
the  year. 

It  is  very  problematical  what  the  gi-ade,  costs,  and 
profits  per  ton  will  be  when  the  mill  has  got  into- 
thorough  working  order.  It  may  be  permitted,  how- 
ever, to  formulate  some  idea  of  possibilities  with  vary- 
ing results  a's  to  grade  and  profit  per  ton  on  an  assumed 
cost  per  ton  of  26s.  The  gi'oss  and  also  net  profit  for 
first  years  of  working  may  be  assumed  to  vary  as. 
under: —  «, 


s.  d,  .T.    d. 

40    0  45    0 

20    0  25    0 

£  £ 

360,COO  4E0,00O 


34,000 


34  000 
31,500 
41,500 

34,000 
31,600 
52,500 

253,000 

332,000 

25% 

3J% 

Gross  value  of  ore  treated  per  ton 
Assumed  profit  per  ton    

Gross  profit  on  360,00D  tons 

Interest  on  Debs,  and  Loan  (s&y  ) 

Redemption  of  Debentures  (say)  ...      31,600 

Taxes,  phthisis,  &c.  (say) 31,5(X) 

Balance  for  dividend  (subject  to  retire- 
ment of  floating  debt)...         173,000 

=  roughly  per  cent  on  capital  taken  at 
£1,000,000 17% 

270,000  360,000  450,000 

Admittedly,  the  findings  above  shown  are  very- 
crude,  but  many  variations  are  possible  as  to  grade 
and  costs,  method  of  handling  the  financial  condition, 
&c.  The  broad  conclusion,  however,  is  that  on  these 
figures  alone,  in  carrying  the  price  of  the  shares  to 
above  £3  each,  good  working  results  have  been  dis- 
counted. 

Two  important  further  points  have,  however,  to  be 
considered  that  may  improve  the  situation  later  on. 
Tlie  first  is  the  probability  that  with  so  large  a  property 
there  will  later  on  be  extension  of  plant  and  a  shorten- 
ing of  life,  with  accompaniment  of  appreciably  larger 
profits  yearly,  increases  the  present  value  of  a  mine 
si) are.  The  second  is  tliat  a  la  Brakpan  the  Springs 
Mines  Company  may  get  additional  gi'ound  by  leasing 
adjoining  area  from  Government. 


EASTERN  RAND  LEASES.— II. 

BRAKPAN.  l| 

Apropos  of  the  arrangements  for  leasing  the 
Brakpan  and  Modder  East  leases,  tenders  for  which 
were  accepted  by  the  Government  and  referred  to  in 
our  last  edition,  further  infoiTnation  has  been  made 
public. 

To  carry  out  the  Brakpan  scheme  of  exploitation 
and  duplication  of  existing  reduction  plant,  of  capacity 
60,000  tons  a  month,  is  estimated  to  involve  a  cost 
of  £850,000.     Tins  is  to  be  provided  as  under:  — 

The  Brakpan  Company  will  use  of  its  unappro-  £ 

printed  profits       100,000 

100,000  Brakpan  £1  shares  will  be  purchased  by 
the  Consolidated  Mining  Selection  Co.  at  £5 
per  share— 10.000  shares  forthwith  and  the 
balance  as  and  when  required 500,000 

Finally,  after  all  the  above  has  been  raised  the 
Consolidated  Mining  Selection  Co.  engages,  as 
and  when  required,  to  lend*  the  Brakpan  Co.  a 
sum  op  to,  bat  not  exceeding 250,000 


850,000 


=*  Commission  for  guarantee,  5  %  and  interest  on  loan  at  1  %  above  Bank 
rate  (minimum,  5^%). 

The  Rand  Selection  Company  participates  in  the 
arrangement  to  the  extent  of  25%  interest. 

It  is  expected  the  work  of  sinking  an  additional 
shaft   to  depth,  say,  4,200  feet  will  take   about  foui- 


December  IG,   1910.] 


THE     STATIST. 


-1205 


years,  and  that  in  five  years'  time  the  enlarged  mill  in 
effective  condition  will  be  working.  The  estimated 
financial  requirements  include  also  provision  for  yet 
another  shaft  to  be  sunk  later  on.  The  Brakpan 
workings  will  be  at  once  extended  into  new  ground. 

The  terms  of  the  tender  as  regards  the  Government's 
.share  in  profits  from  the  amalgamated  properties  are  as 
follows  :— (o)  During  a  period  of  five  years  from  January  1, 
1917,  5  per  cent,  of  the  annual  profits  (as  defined  in  the 
Mining  Taxation  Act  of  1910)  of  the  amalgamated  property ; 
(6)  thereafter  a  minimum  of  12^  per  cent,  of  the  profits  as 
a  fixed  percentage,  or  a  larger  share,  according  to  a  sliding 
scale,  based  on  tlie  results  obtained.  The  consideration  to 
be  paid  for  the  424  Schapenrust  claims  is  similar  to  tliat 
provided  for  in  the  late  agreement  between  the  Government 
and  the  East  Rand  Central  Mines,  Ltd.  (the  former  owners 
of  the  claims),  namely,  an  amount  which  shall  bear  the  same 
relation  to  the  amount  of  profits  (excluding  profits  tax)  to 
lie  paid  to  the  Union  Government  in  respect  of  the  combined 
area  as  the  figure  18  bears  to  82. 

MODDER    EAST. 

Respecting  the  Modder  East,  the  successful  ten- 
derer, the  Central  Mining  and  Investment  (Corpora- 
tion, will  form  a  company  to  acquire  (1)  the  lease 
rights,  (2)  the  assets  of  the  Cloverfield  Mines,  and 
(3)  the  assets  of  the  Rand  Klip,  Limited.  Such  new 
company  will  have  at  first  a  capital  of  £7-52,041,  and 
power  to  increase  capital  to  fl,uOO,000.  in  £1  shares. 

£ 

Central  Mining  and  Investment  Coeporation  ... 

Guarantees  subscription  for  350,000   shares  at 

par,  receiving  options  for  3  years  at  £1  1«.  3i^. 

per  share  on  218,750  shares ;  also  options  for 

4  years  at  £1  2s.  Qd.   per  share   on  218,750 

shares 

Ci.ovERFlELD  for  assets   (one  nen>  share  for  each  3 

shares  issued)       _ 

Receiving  options  as  above  on  59,166  and  59,167 
shares  respectively. 

Creditors  of  Cloverfield  for  loans  

Receiving   options    as    above    on    15,000    and 
15,000  shares, 
Band  Klip  for  assets  (3  ne-w  shares  for  each  8  shares 

issued)     

Receiving  options  as  above  on  81,063  and  81,063 
shares  respectively 

£ 

Issued  first  capital 690,459 

Reserved  for  future  issue .. .         ...         ...       61,582 


350,000 


118,333 


60,000 


162,126 


Total  first  capital 
Option  shares,  contingent 


752,041 
747,959 


Authorised  capital  .„        1,500,000 

In  consideration  of  the  Government  leasing  to  the  new 
company  the  block  of  651  claims  on  the  farm  Modderfontein, 
the  Government  \\ill  receive  10  per  cent,  of  the  total  profits 
made  by  the  new  company,  in  addition  to  the  ordinary  10 
IJer   cent,    profits   tax. 

The  undertaking  of  the  Central  Mining  and  Invest- 
ment Corporation,  Limited,  is  contingent  on  the 
British  Treasury  offering  no  objection  to  that  Cor- 
poration providing  by  private  subscription,  from  funds 
in  the  Union  of  South  Africa,  the  initial  working  capi- 
tal of  £350,000  already  refen-ed  to;  and  also  on  the 
scheme  outhned  above  being  accepted  by  both  Clover- 
field Mines,  Limited,  and  Rand  Klip,  Limited. 
Special  general  meetings  of  shareholders  will  be  con- 
vened for  a  date  in  March  next,  when  the  provisional 
agreement  above  referred  to  will  be  submitted  for 
confirmation. 

Particulars  as  to  the  work  already  done  on  the 
Rand  Klip  mynpacht  and  in  the  area  possessed  by 
the  Cloverfield  Mines  will  be  found  in  I'he  Statist 
of  November  18,  101.5,  and  .Januai-j-  15,  1910, 
respectively.  • 

RANDFONTEIN  RUMOURS. 

.\t  (he  close  of  last  and  early  this  week  there  was  a 
considerable  business  done  in  Randfontein  Estate  and 
Randfontcin  Central  Mine  shares.  The  Estate  shares 
sharply  advanced,  but  the  Mine  shares  did  not  corre- 
spondingly improve.  A  first  market  reason  put  for- 
ward was  the  likelihood  of  a  dividend  declaration  of 
5%,  against  2i%  for  the  whole  of  1915.  Subse- 
quently a  further  rise  was  due  to  a  rumour  that  the 


Barnato  group  had  acquired  control  of  the  Rand- 
fontein comjianies.  We  should  accept  both  the 
market  reasons  and  rumours  with  reserve.  What 
there  may  be  behind  the  Barnato  rumour  we  cannot 
say- — maybe  the  wish  lor  some  such  occurrence  is 
father  to  the  thought,  but  we  can  deal  with  figures 
that  have  been  published  to  show  how  slender  is  the 
prospect  of  a  6%  dividend  being  provided.  A  little 
retrospect  is  first  necessary,  so  we  first  give  a  contrast 
of  earnings  and  appropriations  for  each  of  the  last 
three  years — the  quantity  of  ore  used,  the  gross  earn- 
ings, expenses,  and  profits,  also  the  same  per  ton  and 
the  detail  of  appropriations.  The  figures  are  set  out 
below :  — 


^_ 

1915 

/- 

1914 

^1913-^ 

Tom  trc-ited      ... 

2,466,530 
£ 

3,403,984 
£ 

2,633,043 
£    - 

Revenue  

2,858,631 

2,908,362 

3,103,166 

Per  ton 

23/2 

23/4 

24/6 

Expenses 

2,20^,089 

S,094,506 

2,182,032 

Per  ton 

17/10 

16/9 

17/5 

Profit      

650,543 

813,929 

921,263 

Per  ton 

5/4 

6/7 

7/3 

Brought  forward 

101,362 

33,693 

Total  for  appropn. 

£ 

767,901 

£ 

813,929 

£ 

854,861 

Profits  tax  &  extra 

70,131 

52,878 

5C,373 

War)charges,extra 

on  gold 

27,890 

— 

— 

Licences,  rates,  &c. 

18,710 

32,881 

22,544 

Phthisis  &  sundries 

48,903 

74,763 

M,175 

Strike      

— 

— 

14,377 

Int.,  depreciation, 

, 

like 

10,847 

— 

— 

Deb.  interest     ... 

171,(;48 

176,736 

180,000 

Deb.  redemption 

8G,400 

81,600 

m 

— 

Dividends 

108,693 

419,370 

(£i%) 

— 

ao%) 

To  capital  expendi- 

ture     

170,S19 

303,757 

210,023 

713,430 

712,507 
101,362 

954,861 

Carried  forward... 

44,464 

— 

The  September  quarterly  I'eport  of  the  Randfontein 
Central  Mining  Company  recently  issued  discloses 
another  very  large  capital  expenditure  for  the  nine 
months  to  September  30— £208,932— wliich  is  pro- 
vided out  of  profits.  With  such  outlay  to  face  the 
position  at  end  of  the  year  as  to  dividend  may  not  be 
so  pleasant  as  the  recent  increase  in  profits  may  have 
led  shareholders  to  anticipate.  In  1915  the  payment 
of  a  2J%  dividend  necessitated  the -use  of  some  £57,000 
of  unappropriated  profit  brouglit  forward  from  1914, 
and  the  capital  outlay  charged  to  profit  in  1915  was 
about  £170,000.  A  rough  estimate  calculation  is 
given  below  of  what  may  be  about  1916  showing: — • 

Estimate  for  1916. 


Profit,  11  months  to  November  30 

■••         * 

..    £754  299 

Estimate  for  December 

•         **■         • 

80,701 
£835,000 

Taxes,  say        

£UO,000 

Licences,  say 

20,000 

Phthisis,  itc,  say         

50,000 

Debenture  interest       

165,000 

„          redemption 

85,00a 

Capital  expenditure,  say 

250,000 

680,000 
£155,000 

The  estimated  distributable  profit  equals  a  shade 
less  than  3.6%  on  the  share  capital  of  £4,343,700. 

As  to  the  dividend  prospect  of  the  Randfontein 
Estate  Company,  all  hinges  on  the  results  secured  by 
the  mining  Company.  At  the  time  of  writing,  the 
market  prices  are  about  15s.  for  Estat-cs  and  12s.  per 
£1  share  for  Central  shares. 


Brakpan.— Capital  issued,  750,000  £1  shares;  160 
stamps.    Ten  tube  mills  now  working. 

rear  ends         Tons    Sort-  ^Hevenae-s,  ^Bxpenuee-^    ^Proflt-v     Price 
Deo.  31    Stp«.  Milled    log   Amt.  Per  ton  Amt.  Fef  tou  Amt.Per  ton  end  of 


im 


1915  .. 
1916. 
Mar.qr.  140 
June  qr.  140 
Sept.  qr.  140 
Oct.  ...  — 
Nov,    ...  — 


0/  D  O 

725,268115  1,011,555  27A1  663,419 


Period 
18/0  358,136    9A1    3A 


186,800  Hi  272,168  29/1     173.7541    lOT    98,414  10/6  3(4 

178,900   12    277.646  31/0     172,617    19/3  104,929  11/9  4 

176,900  12i  276,878  31/2     170,567     19/3  106,311  11/11  4J 

68,800    —    92,291  31/4       66,912     19/4    36,379  12/0  4j^) 

..  —        57,300    —    91,913  32/1       65,293     19/3    36,620  12/8  4i 
Dividends— 1915,  June,  17i  ;  Dec,  22J  per  cent. 
1916,  June,  22}  per  cent. 
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A  cablegram  received  December  14  reported  that 
owing  to  an  OTerwind  in  the  north  shaft  on 
December  8,  11  Europeans  were  killed  and  three  seri- 
ously injured.  The  damage  to  headgear  will  take 
about  a  fortnight  to  repair,  and  crushing  will  be 
affected  to-  the  extent  of  about  8,000  tons. 

After  January  1,  1917,  the  new  arrangement  with 
Uie  govai-nment  as  to  share  in  dividends  of  the  Com- 
pany In  connection  with  the  additional  gi-ound  leased 
v=-ill  come  into  operation.  By  it  the  government  will 
receive  5%  of  the  profit  made  for  5  years,  and  modifi- 
cation subsequently. 

RAND    PROFITS. 

The  profits  of  Rand  mining  companies   for  the  past 
four  months  are  contrasted  below  :  — 


Cons.  Main  Reef   ... 
Glynn's  Lydenburg 

Jupiter       

Knight  Central 
Knights  Deep 
Langlaagte  Estate... 
Main  Reef  West    ... 
New  Kleinfonfein... 
Randfontein  Central 
Robinson  Deep 
Simmer  and  Jack 
Simmer  Deep 

Sub-Nigel 

Village  Main  Reef 
Witwatersrand  Deep 
Wolhuter 


Nov. 

£ 

14,053 

3,ri30 

3,692 

220 

15.251 

13,050 

1.430 

20,607 

75.009 

25,198 

20,241 

5,920 

5,831 

15,304 

10,074 

13,051 


Oct. 
£ 
14,107 

5.354 

5,015 

274 

12,480 

13,954 

1,342 
19,836 
78,009 
26.242 
21,102 

7,740 

5,014 
17.118 
11,500 
13,902 


Sept. 

£ 

14,079 

4,049 

5,028 

374 

14,208 

13,199 

2,766 

23,141 

80,036 

24,706 

21,732 

5,527 

5,522 

16,008 

13,050 

13,694 


August 

£ 

13.035 

2,236 

6,602 

1,440 

17,002 

13,066 

2,060 

17,793 

81,161 

26,970 

16,357 

6,322 

5,190 

13,642 

14,079 

13,657 


GOLD  MINES  INVESTMENT. 

Consequent  on  market  rumours  early  in  June  last  as 
to  a  possible  reconstruction  of  the  Company,  we  dealt 
in  extenso  with  the  affau-s  of  this  Company  in  The 
Statist  of  June  17  last.  The  report  for  the  year  to 
November  30.  1916,  is  issued  this  week;  it  shows 
very  little  change  in  the  investments  compared  with 
the  previous  report.  The  pVofit  and  loss  statement 
is  retained  in  the  same  lumped  fonn  as  to  income, 
being  set  out  as :  — 

Dividends  on  investments,  interest  on  loans,  £      s.     d. 

profit  realised  by  sales  of  investments,  &c.      45,384  14    3 

Transfer  fees,  &o         46  14    0 

The  contrast  of  profit  left  after  deduction  of  ex- 
penses is  as  under:  — 

Profit  and  Loss  Account  each   Tear — Novemher  30. 


Income 
Total  expenses 


1016 

£ 

45,4.S1 

3,120 


rroflt  ... 


43,311 

November  30—1916 


liUJ 

£ 

26,698 

4,0S9 

24,699 

1915 


1914 

£ 

26,804 

6,310 

20,488 

1914 


1913 

£ 

27,138 

7,l.'i8 

18,980 

1913 


1913 

£ 

58,378 

9,193 

49,185 

1913 


Book  Cost  ajid  Estimated  Value  of  Share  Investments. 

£      £      £      £      £ 

341,487  328,488  301,067  293,478  392,397 

84,169   94,296  102,100  110,896   87,473 


Valuation 


Quoteil ... 
Unquoted 


Total  valuation 
Depreciation  ... 

Eook  cost 


435,656  432,784  40.^,167  404,374  479,870 
109,368   90,782   61,095  304,952  206,035 


...  535,024  513,566  464,263  709,326  658,905 


Abridged  Balance  Sk  et  at  Novemher  30,  1916. 


Capital  issued :  G 

600,000  shares  of  £1       ...      600,000 

Creditors     659 

Cr.o!  profit  andloss         ...       87,398 
Contingent  liabilities,  £27,897 


Investments ; 

Book  cost  £535,024,  less 
estimated  depreciation 
£109,368         

Loans,  advances,  &c. 

Casli  

Total  assets  

Depreciation 


426,656 

45,618 

7,415 

478,689 
109,368 

588,057 


Goldfields  Rliodesian  Development. — At  the  meet- 
ing, December  12,  the  shareholders  accepted  the 
resolution  to  scale  down  the  capital  by  writing  off 
10s.  per  £1  share.  The  capital,  consequently 
reduced  to:  — 

£        s. 

Issued        2,512.409  IDs.  shares        1,256  204  10 

Unissued 487591  „  243,795  10 


IS 


Total 


3,000,000 


1,500,000    0 


IRTYSH    CORPORATION. 

DISCOVERY  OF   PORPHYRY  COPPER  DEPOSIT. 

In  view  of  the  importance  of  this  Eussian  metal  and 
coal  producing  enterprise,  we,  personally,  did  this 
week  what  we  very  rarely  do — attended  the  meeting. 
The  details  of  the  Chairman's  speech,  and  references 
on  the  shareholders'  side  of  the  table  to  points  he 
brought  out,  are  reported  elsewhere  in  our  columns. 
Beyond  the  particulars  we  dealt  with  very  fully  last 
week,  some  important  points  were  brought  out  by  the 
Chairman;  as  to  the  financial  features,  we  refer  our 
readers  to  the  text  of  his  speech. 

The  Company  is  a  young  giant  as  to  its  possibilities, 
or  we  may  say  probabilities,  and  the  financial  future 
of  the  young  giant  appears  to  be  all  arranged.  A 
sensation  was  caused  by  the  Chairman's  reference  to 
an  entirely  new  feature.  Most  persons  conversant 
with  Eussian  enterprise  will  be  aware  that,  possessing 
a  combination  of  properties,  the  Corporation  com- 
mands most  favom-ed  conditions.  It  has  metal  area, 
rich  in  lead,  zinc,  silver,  and  some  amount  of  gold 
and  copper — gold  in  no  negligible  quantity.  Under 
its  concessions  it  also  obtained  rights  over  the 
"Ekibastous  coal-bearing  area ;  the  relative  positions  of 
the  metal  and  coal  properties  aro  shown  in  the  map 
we  gave  last  week. 

The  new  feature  referred  to  by  the  Chairman  was 
that  proof  had  been  secured  of  the  existence,  in  the 
region  of  the  coal  property,  of  enormous  deposits  of 
copper-impregnated  rock,  technically  known  as  "  por- 
phyry "  deposit.  The  region  has  been  prospected 
and  right  has  been  obtained  to  operate  an  area  of 
25  square  miles. 

Very  few  investors,  and  even  big  investors,  know 
much  about  the  payability  of  low-grade  copper 
deposits.  Years  ago  ore  of  a  grade  ranging  from  l|% 
to  2i%  copper  contents  would  have  been  utterly 
unpayable,  but  in  modem  times  and  with  up-to-date 
mining  and  metallurgical  appliances  such  low-grade 
deposits  have  yielded,  even  at  very  low  prices  for  the 
metal,  substantial  dividends  to  the  American  com- 
panies that  work  porphyry  mines.  For  several  years 
we  have  been  hammering  at  this  feature  of  the  pay- 
ability of  low-grade  copper  deposits  in  America,  and  as 
recently  as  December  2  we  gave  in  our  pages  some 
particulars  of  four  important  enterprises  of  such 
character.  The  results  that  have  been  shown  in  pre- 
War  years  were  entirely  satisfactory,  and  with  a 
hic:h,  and  of  late  abnormally  hiofh,  price  during  the 
War  period,  the  dividends  paid  by  these  four  com- 
panies have  been  phenomenal.  It  has  to  be  noted 
from  particulars  that  we  add  sub.sequently,  that  the 
four  companies  are  quite  modern,  all  four  having  been 
fcrmulated  as  working  corporations  since  1903.  We 
have  no  readily  available  statistics  to  show  us  when 
the  commencement  of  production  and  dividend  entry 
were  first  made  by  two  of  the  bigger  enterprises,  but 
it  will  be  seen  in  respect  to  the  Chino  and  Eay  com- 
panies, that  quickly  after  incorporation  and  stage  of 
development  there  came  commencement  of  dividend 
distributions.  When  the  Americans  take  a  thing 
up  they  hustle,  and  there  is  no  reason  why,  with  the 
discovery  of  a  new  field  in  Eussia,  there  should  be  no 
hustling  .  in  effecting  development  there.  Further- 
more, in  Eussia,  we  have  the  fact  that  almost  along- 
side the  copper  deposits  there  is  an  enormous  coal- 
field which  will  last  for  generations. 

The  Chairman,  at  the  meeting  of  the  Corporation, 
estimated  that  in  the  United  States  and  South 
America  deposits  being  worked  yielded,  as  copper, 
approximately  half  the  total  output  of  copper  by 
North  and  South  America— say,  350,000,000  tons 
against  a  total  output  estimated  for  1916  at 
700,000,000  tons;  North  and  South  America,  irre- 
spective of  Canada,  at  the  present  time  producing 
approximately  70%  of  the  world's  copper  output.  In 
view  of  the  importa.nce  of  such  copper  deposits  to 
America  and  of  what  they  may  be  to  Eussia,  the  par- 
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liculars  we  give  below  of  the  foui-  United  States  com- 
panies will  be  found  of  interest. 

In  the.  concluding  portion  of  the  Chainnan's 
speech  reference  was  made  to  the  doubts,  in  the  early 
days  of  modern  Eussian  operations  at  the  Eidder 
mixed  metal  mine,  as  to  whether  efficient  and 
economical  processes  existed  for  dealing  with  mixed 
metals,  there  having  been  so  many  failures  in  other 
parts  of  the  world,  particularly  the  Broken  Hill  Pro- 
prietary Mines  of  New  South  Wales.  He  emphatic- 
ally stated  that  all  doubt  on  this  point  had  been 
entirely  removed.  Similar  doubt  existed  in  respect 
of  the  valuable  Bm^ma  mine,  and  those  doubts  have 
been  dissipated,  for  efficient  payable  work  is  being 
performed  by  recently  erected  plant.  Similarly^  in 
respect  of  the  Eidder  mine  mixed  ore,  the  plant  now 
operating  fully  performs  its  work. 

Quit-e  apart  from  whatever  value  there  may  be  in 
future  as  to  a  new  discoverj'  of  important  copper 
deposits  on  the  propeiiies  control'ed  by  the  Irtysh 
Corporation  from  its  existing  largely  developed  and 
proved  metal  deposits  in  the 
the  region  there  are  other 
possessing  a  huge  coal-field, 
promising.  We  need  only  to  point  to  the  estimated 
profit  value  brought  into  sight  and  referred  to  in  the 
details  of  our  remarks  last  week.  ♦ 


Eidder  ground — for  in 
mines — and  from  its 
the    outlook    is    most 


Some  United  States  Ponphynj  Coppers. 

TTtab        Nevada        Chino  Ray 

;..Apl.  1904   Nov.  1904  Aug.  1909   May  1907 
Oct.  1911  Early  1911 


June  1913   May  1913 
33,480        34,800 

90  72 

11%  2i% 

£  £ 

869,800  3,154,200 


Formed 

Production  commenced      — 

First  dividend  ...         —  — 

Estimated    output   of 

1916  (tons  of  2,2401h.)  92,500        43,760 
Ore  in  sight  Dec.  1915 

(millions  of  tons  of 

2,000  1b)     390  50 

Grade  of  ore li%  1|% 

£  £ 

Capital  ($  at  4s.)     ...  3,219,000  2,000,000 
Probable  income   of 

1916 8.660,000  2,880,000    2,600,000  2,430,000 

Actual    dividend    of 
1916 3,900,000  1,500,000    1,435,000     871,200 

In  The  Statist  of  December  2  we  gave  the  figures 
to  September  30  of  the  quarterly  returns  of  the  four 
above  American  porphyry  mines,  showing  the  quan- 
tities of  copper  produced,  profits,  and  sums  paid  in 
dividends.  The  dividends  for  the  December  quarter 
have  been  declared  this  week,  and  the  contrast  with 
former  distributions  is  an  interesting  one.  We  set  out 
in  one  amount  the  dividend  and  the  extra,  combined  :  — 


Utah. 

Nevada. 

Chino. 

Ray. 

Per  810 

Per  $5 

Per  $5 

Per  $10 

Shire 

Share 

Shnri- 

Share 

1915,  1st  quarter 

..      75c. 

25c. 

50c. 

Nil. 

2nd      „ 

...  n 

37io. 

75c, 

37ic. 

3rd      „ 

..  $1 

37ic. 

75o. 

37ic. 

4th 

..     *1 50 

50c. 

n 

50c. 

1916,  1st  quarter     . 

..     «2.50 

60c. 

«1.25 

60c. 

2nd       „ 

..     $2.50 

75o. 

82.25 

50c. 

3rd       „ 

...    $3 

$1 

$2  25 

75c. 

4Ui       ,. 

..     »3.50 

«150 

«260 

$1 

RusS0-.4siatic. — In  Ihe  circumstances  of  this  Com- 
pany's assets  solely  comprising  869,000  Irtysh 
Corporation  icl  shares,  received  for  projierties  handed 
over,  the  report  of  the  Eusso-Asiatic  Corporation  is 
a  meagre  document.  As  the  shares  held  are 
"  Vendor  "  shares,  their  market  price  depends  on 
the  success  of  the  Irtysh  Corporation's  Bidder 
(metal)  and  Ekibastous  (coal),  mines  referred  to  in 
these  columns  last  week  and  further  this  week. 


United  African  Lands In  the  course  of  its  many 

yeais  of  *'N.isteiice  in  one  form  or  another — for  the 
concern  is  a  series  of  amalgamations,  with  various 
reeonstruotions — this  Land  and  Colliery  Cc)mpany  lias 
been  intermit lentlv  advertised,  called  attention  to,  or 


■■puffed"  in  various  sections  of  the.  Press.  Com- 
panies incorporated  into  it  are: —  ' 

Waterburg    (Transvaal)    Land    Trading     and    Prospecting 
Company,  Limited. 

Formed  October  1889.     Capital  t'130,000. 
Oriental  ( Transvaal)  Land  and  Exploration  Company,  Limited. 
Formed  October  1889.     Capital  £110,000. 

These,  in  1892,  were  reconstructed  as  the  United 
Afbican  Lands,  Limited,  capital  £1,000,000.  in  £1 
shares,  which  Company,  in  October  1895,  formed  the 
United  African  Collieries,  Limited,  capital  £17-5,000. 

In  December  1900  the  United  African  Lands, 
Limited,  reabsorbed  its  colliery  subsidiary,  and  under 
reconstruction  its  capital  became  £500,000.  in  10s. 
shares.  In  1911-12  another  reconstruction  was 
mooted,  but  nothing  was  done,  and  by  the  i-eport  of 
the  Company  recently  issued  we  note  the  position 
is  :  — 

Capital  issued  £393,859  lO.v.  in  787  719  shares  of   lO.s-.  each 
Accumulated  pxchss  of  expenses  over  iucome  to 

September  30,  1915         £58,331 

Less    profit   for   year    to     8ept,pmber   30,    1916 

(revenue,  £883 ;  expenses,  £723)        ...         ...  160 


Remaining  debit  to  profit  and  loss   account  at 

September  30,  1916        £8,171 

The  report  says  of  the  profit  of  £160  for  1915-16 
that  it  is  '■  the  first  profit  earned  since  the  inception  of 
the  Company  15  years  ago,"  although  the  Company 
owns  some  153,000  acres  of  land  in  the  Transvaal, 
having  sold  some.  In  the  circumstances,  it  appears 
that  any  attempt  to  market  shares  should  be  frigidly 
received. 


CHAMPION  REEF  GOLD  MINE. 

It  looks  from  the  annual  report  of  tliis  old  Indian 
mine  as  if  after  a  succession  of  good  years  a  period  of 
poor  results  has  commenced.  In  the  past  financial 
year,  ended  September  30,  it  was  found  necessai-y,  on 
account  of  poor  developments  in  the  mine,  to  restrict 
the  quantity  of  ore  milled  to  194,311  tons,  against 
211,368  tons  in  the  previous  twelve  months.  The 
gold  yield  declined  only  5d.  per  ton  to  61s.  2,d.,  but 
on  the  other  hand  working  costs,  excluding  royalty, 
rose  2s.  2d.  per  ton.  These  two  factors  resulted  in 
the  working  profit,  before  payment  of  royalty,  declin- 
ing to  £191,640,  or  19s.  Bd.  per  ton,  in  comparison 
with  £235,269,  or  22s.  3d.  per  ton  in  1914-15.  The 
fluctuations  that  have  occui'red  in  milling  results  in 
the  recent  past  will  be  seen  from  the  folloviing : ■ — 


1901   .. 

Ore 

Milled 
Tons 
(2,000  lb.) 
.     126,045 

Waste 

Rock 

Sorted 

% 

Total  Gold 

Yield* 

per  Ton 

s.    d. 

95     10 

Working 
E.^ense3 
per  Ton 

s.     d. 

38     6 

^Working  Profit  t- 
£               s.     d. 
360,975         57     4 

1905  .. 
1910  . 

.      240,987 
.      209,082 

18-2 

68 
42 

5 

2 

26     9 
28     1 

602,420 
147,411 

41     8 

14     1 

1911   . 

.      205,169 

19-1 

45 

8 

27     4 

188,055 

18     4 

1912   . 

.      220,610 

20-5 

45 

6 

26     1 

212,882 

19     3 

1913  . 

.      220,511 

20-2 

46 

3 

26     6 

218,001 

19     7 

1914  . 

.      216,934 

16-2 

48 

7 

27  10 

225,489 

20     9 

1915  . 

.       211,368 

12-7 

51 

7 

29     4 

235,269 

22      3 

1916   . 

194,311 

9-9 

51 

2 

31     6 

191,640 

19     8 

*  Includes  yield  from  accumulated  tailings  and  slimes  treated, 
t  Before  payment  of  royalty. 

After  payment  of  royalty  the  net  profit  of  the  year 
was  £173,863,  against  £211,222  in  1914-15.  An  in- 
creased provision,  namely,  £28,454,  or  about  £19,000 
more  than  for  1914-15,  had  to  be  made  for  income  tax 
and  excess  profits  duty.  Tlio  balance  profit,  aftei>- 
deduction  of  these  taxes,  was  £145,409  for  the  past 
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year,  against  £201,501  in  the-  preceding  twelve 
months.  The  depreciation  allowance  is  reduced  by 
about  £'4,500,  and  the  allocations  to  reserve  by  £5,500 
to  £11,000.  The  dividends  paid,  aggregating  40%  for 
the  past  year,  require  £104.000,  against  £147,333 
absorbed  by  the  previous  year's  payment  of  56f%. 
The  carry-forward  is  slightly  reduced  to  £4,297. 

The  following  table  illustrates  the  conservative 
manner  in  which  the  past  profits  have  been  distributed, 
shows  the  variations  that  have  occurred  in  the  pros- 
perity of  the  Company,  in  the  price  of  its  shares,  and 
in  the  ore  reserves,  and  indicates  how  the  depth  of  the 
workings  in  the  mine  has  increased:  — 

Price  of 

Ore  Shares 

Year  to        Nat      Amounts    ^-DiTS.- 


Keserves 


Tons     Lowest      end  of 


Sept.  30     ProfltJ  Written  Off  Amt. 


Tons     f2,000  lb.)    Lerel       Year 


£             £         %    (2.000  lb.)  Milled  Peet.»  s.  d. 

1902...    288,292      14,824    248,326  105      24.i,000  150,179  2,0.50  31  3 

1905...    407,683      25,740    410,000  ICO      .ii78,910  240,987  2,640  32  6 

1910...    130,040      64,091      60,GG7     23J    322,513  209,082  3,940  7  9 

1911...    108,180      32,843    112,667     43J    326,157  205,169  4,140  8  0 

1912...    190,201      36,780    130,000     60      400,747  220,610  4,340  12  6 

191?...    195,273      39,294    130,000     50      404,125t  220,611  4,640  10  9 

1914...    201,634      36,927    138,667     53J    477,384  216,934  4,840  10  6 

1915...  210,108      34,010    147,333     56^    495,013  211,308  5,040  11  0 

1916...    172,400      29,5?3    104,000     40      376,991  194,311  5,240  6  9 

"  Incline  deptt\. 

t  Bxcludinp  46,303  tons  set  aside  for  tlie  fli-st  time  as  permanent  pillars 
to  minimise  risk  from  air  blasts. 

t  E-fcIuding  receipts   from  dividends  on  sliares  of   Kolar  Mines  Power 
Station. 

The  capital  expenditure  of  the  past  year 
amounted  to  £43,476,  or  £12,525  in  excess  of  the 
amounts  written  off.  The  value  of  stores  has  also 
been  inci-eased  by  £11,863.  On  the  other  hand, 
1,100  £1  shares  of  the  Kolar  Mines  Power  Station 
have  been  disposed  of.  The  heavy  net  outgoings  on 
capital  account  explain  the  reduction  in  the  surplus 
cash  resources  to  £51,262  at  the  end  of  September, 
against  about  £71,000  a  year  previously.  The  Com- 
pany has,  in  addition,  15,950  Kolar  Mines  Power 
Station  shares. 

Development  results  dm-ing  the  year  were  very 
poor,  little  payable  ore  being  developed  in  the  deepest 
levels.  This  explains  the  severe  reduction  in  the 
quantity  of  the  ore  reserves,  and,  to  make  matters 
worse,  there  is  the  fact  that,  owing  to  rock  bursts,  a 
considerable  quantity  of  payable  ore  cannot  be  got  at. 
The  Superintendent  reports  that  the  prospects  of  the 
immediate  future  are  not  encouraging,  but  it  is 
expected  that,  as  has  occurred  in  the  past  in  this  and 
other  mines  on  the  Kolar  fiekl,  payable  ore  will  again 
be  met  with  below  the  present  poor  zone.  However, 
shareholders  have  to  face  the  fact  that,  should  an 
improvement  not  be  soon  apparent  it  may  become 
advisable  further  to  reduce  the  output  in  order  not  to 
deplete  the  ore  reserves  too  rapidly. 

It  is  fortunate  in  these  circunastances  that  the 
Company's  financial  position  is  a  strong  one.  The 
large  sm-plus  funds  in  hand  will  enable  development 
to  l>e  pushed  on  vigorously,  and,  with  this  end  in 
view,. the  shafts  are  being  sunk  to  deeper  ground  as 
rapidly  as  possible.  The  2s.  6(i  shares,  of  which 
there  are  2,080,000  (£260,000)  in  issue,  have 
steadily  fallen  to  their  present  price  of  about  6s. 
Their  future  course  will  depend  entirely  upon  the 
results  attending  development  work.  As  will  be  seen 
from  the  table  above,  the  Company  has,  in  its  long 
history,  .experienced  similar  periods  of  distress  as 
that  now  being  passed  through,  and  it  is  to  be  hoped 
that  good  news,  indicating  prospects  of  improvement 
in  the  future,  will  be  soon  forthcoming.  The  monthly 
development  reports  should  be  watched  for  signs  of 
this. 


RAND    DEVELOPMENTS. 

Aurora  West. — Recent  developments  as  und 


er : — • 


-Payable- 


Sampled  "  Stnping 
Period               on  Keof  Assay          Width  Shilling- 
Feet  Feet  %  Inches  Inches 

1915.  Sept.qr.       l,0f5  785  72  34/0             42.0  1.428 
noc.  qr.           685  MO  64  3f/2              42.0  1,474 

1916.  M.ir.  qr. ...  1,115  610  64  32/3  42.0  1,^54 
„  Junpqr....  910  485  63  33/7  42.0  1,(07 
„       riept.qr....     800  4J5  51  36/6            42.0  1,533 


Banties. — Recent  developments  as  to  payable  dis- 
closures ai-e  shown  below.  The  ore  reserves  values  are 
based  on  a  stoping  width  of  43  inches  Main  Reef 
Leader  and  40  inches  South  Reef. 


ne.  Mar. 

^Main 
Distance 
Exposed 
Ft. 
qr....2.11f« 

Reef  Leader-> 

Width     Assay 

In,           .<■.  d. 

J2         3,1    2 

, South  Reef 

Distance 
Exposed  Width 
Ft            In. 
615          13 

ASF 

71 

av 

d. 

i 

,,     June 

qr....2,?55« 

39 

26    9 

435 

20 

53 

1 

..      Sept 

qr.   2,980 

33 

31    0 

550 

18 

65 

3 

•  Including  fome  Main  Reef. 

Of  the  September  quarter  development,  1,235  feet, 
averaging  30  inches,  showed  an  assay  average  of 
£2  lis.  The  Leader  is  very  patchy,  and  it  is  neces- 
sary to  mine  a  certain  amount  of  low-grade  ore  in 
order  to  render  the  payable  tonnage  accessible  when 
stoping. 

City  and  Suburban. —  Devblopment  showing! 
below.  The  ore  reserves  values  are  based  on  stoping 
widths  of  50  inches  South  Reef  and  51  inches  Main 
Reef  Leader:  — 

/ ^fal^  Reef ,     , M. ft.  trader ,      , Sontb  Begl—— n 

Distance                        D'^tayioe  rilotance 

Period    Exp'^ped  WiHth  Assay  Eyprsed  Wiflfch     AflPty  Rjcpospd  WMtli  Assay 

1915.       Feet     Inches  >.  d.     F-  et  Inches    i.  i.       Fe*"!     Inches    «.  d. 

Sept.qr.      2r0      1P,3    afi    6         761  18.'     114    4           8^        27  1      21     8 

Dec.  qr.       174      15.9    17    0         786  28.1      96    0          268        37.4      19    1 

191R. 

Mar.  qr.           40     49.0    22    6         Rn3  24.1    log    9           79       37.1       g    0 

Juneqr.        310     «2.3    21    8         800  IP.R    110    6          IPO        22.0     .^9  11 

Sept.qr.       660    -40.8    20    0        720  P2.<1    irn    3         KO       IP.R     36    6 

At  the  lowest,  or  37th  level,  the  Leader  develop- 
ments show  a  marked  fallina:  off  as  to  width — -9i 
inches,  asainst  19  inches  and  51  inches  at  the  36th 
and  35th  levels  respectively. 

Durban  Roodepoort  Deep. — Recent  developments 
as  under.  The  ore  reserves  are  based  on  stopiPET  widths 
of  56  inches  Main  Reef  and  42  inches  South  Reef: — 


-Wain  Reef- 


-Snnth  Reef- 


DistarO'*  nietancp 

Evrtospd  Width  Assay  Exrv»cp,i   Width  Assay 

Fppt     Inches  Fppt    Inches 

1914         P.1'5         32  48M  2?15        9  128/11 

1915*       2,205         22.8  57/9  4,154        7.4  1R4/0 

1916.    Mar.qr....         f25         26  4-'/9  1.3^5        4  29.«i/4 

„       .Tnneqr.'...          685          34  30'?  1,'40        5  20P/7 

„     Sept.  qr....         580         31  38/3  1,130       5  252'5 
•  Ad.justed. 

Ferreira  Deep. — Recent  developments  as  under.  Ths 
ore  reserves  are  based  on  stoping  widths  of  80  inches 
Main  Reef  Leader  and  65  inches  South  Reef. 

M.R.  Leader — ^  , Smith  Reef ^ 

Year  ends                          Dist.  Ex-  Dist.  Ft- 

Sept.  30                                pospd    Width    Assav  pnRpd  Width    Assav 

Feet    Tt^chps      5.    d.  Fppt    TnchPP      «.  rf. 
[Payable  footage  disclosures,  not,  as  previously,  total  fontage.] 
19161G. 

.Tune  qr 682        32        72    3  167        17          72    3 

Sept.  qr 361        23        68    0  128        16        131    9 

Geldenhuis  Deep. — Recent  developments  : — 

, Mai"  Rnef — ,        , M  R.  TjPadPr South  Reef— ^ 

Period      ni«t  Av  Av  Pist  *v.         Av.       Di^t  Av       At. 

Exposed  Width  Assay    Exnosed  Wi-^th  Ass;ay  Rvpnspd  Width  Assay 

Fppt     Tncbps  Feet      Tncbpc  Fppt       r..^hp« 

[Payab'e  footage  disclosures,  not,  as  previnusly,  total  f  otaje-] 

T>16 

Juupqr.        8R2      30        48/0  323        12         66/2  891        22      70/6 

Sept.qr.        892      36        4'/»  144        12         Rl'n  654        30       49/9 

Ore  reserves  are  based  on  stoping  widths  of  61 
inches  Main  Reef,  36  inches  Leader,  and  51  inches 
South  Reef. 

Goch. —  Recent  developments  as  under:  — 


Period 

1915.  Sept.qr.... 
..    Dec,  qr.  ... 

1916.  Mar.  qr.... 
,,  Juneqr.... 
,,    Sept.  qr.... 


Snmplpd 
on  Rpef 

Fppt 
9=16 
873 
669 
770 
823 


-Payable  - 


Pppt 
870 
543 
325 
475 
443 


% 
87 

6-; 

49 
61 
63 


Stoping 
Assay         Wid»h  Shilling- 
Inches  In'hPS 
29/1             61  1.762 
34/7            69  2. 'SO 
48/7            66  2. '76 
.3r/2             75  2.250 
31/1             6"°  2,1C8 


Jupiter. —  Developments  as  under :- 


. Main  Reef ,  ^M.  R.  Leader-^  . South  Beef , 

Yr.  ends    Font-     IJ»pf  Foot.-      Kcpf  Foot-      Rpcf 

Dec   31       age      Width  age      Wiiith  as"      Width 

1915.    Sample!    In.  Value  Sampled   In.      Value  Sampled  In.  Value 

Pnc.  qr.      19*        23.2  31/10  34        40.7        lri/7  80        16.0  17/10 

'916. 

Mar.qr.    310          34.'!  27/2  138        ,35.2        2';'11    214        23.8  36/6 

fiineqr.    357         48.35  29/9  3l9i       25.82      37/0  2  8i      30.92  18/0 

Sept.  qr.   441         31.7  30/7  450        24.9       37/5  233       22.9  28/11 
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I.— BANK  RETURNS,  ETC. 


BAWK  OF  BWaiAWn.— Weekly  Aoeoant. 

An  Acconnt  pnraaant  to  the  Aot  7th  aad  8th  Victoria,  oap.  32,  foi 

the  week  ended  Wednesday,  December  13,  1916, 

iBsne    Department. 

Notes  Issuea__._ £74,911.650    I  GoTernment  Debt  „___  £11,015,100 

Other  Sectiritieg      ...«.....*,      7,434,900 
Gold  Coin  and  Bullion  __    53,461,650 


Proprietors*  Capital 

Best    3,23i.56i 

PobUo  Dflpogits    _._._._    57.511,615 

Other  Deposits ..._  106,528-295 

SeTen-day  and  other  Bills  20355 


£71,911,650 
BanKingr    Department. 

,—  £14,553,000    '    GoTernment  Seonritiea 


£71,911.650 


-£42,187,599 

Other  Secarities    .«.„.««  104.059.713 

Notes __  33.951.310 

Gold  and  SilTer  Coin    __     1,644,274 


£181,845.898 


£181,845,896 


Comparison  wttli  Prevloas  Six  IXTeeka. 

[In  £'3  sterling— 00,030'3  omitted.] 

Date 

Olron- 
latlon 

Coin 

&  Bul- 
lion. 

Deposit! 

Secnrlties 

Re- 
aerTe 

Ratio 
fleserTe 
to  Lia- 
bilities. 

Bank 
Rate 

« 

Three 
Months' 

Pablloj  Other 

GOTt,  ]  Goner 

Bills 

191A. 
Dec.    13 
Dec       8 
Not.    29 
Not.    22 
Not.    15 
Not.     8 
Nov.     1 

e, 
38.0 
37.9 
37,7 
369 
36.9 
37.2 
37,2 

55,1 
55,9 
56.0 
58.4 
58.5 
58.5 
56.4 

p      1     e 

57.5  106.5 
53.7   108.9 
56.2    109.3 

55.6  105.4 

55.6  114,9 

53.7  111,3 
51,6   116,6 

42,2    104.1 
42.2    108.7 
42,2    104.3 
42,2      9B.6 
42.2    108.2 
42.2    100.7 
42,2    105,7 

e 
35.6 
38.5 
36.8 
37.9 
38.0 
37,8 
37.6 

V, 
21-70 
21-79 
22-25 
23-56 
22,54 
2319 
22-41. 

% 
6 

e 

8 
8 
8 
8 
8 

5) 

5' 

5 

6 

bi 

It 

J^2.14 

J^l^ 

40.1 

13,'  1  42,1 

11,0      33,8 

29  ', 

_  82-40  _ 

3 

SA 

•  July  80. 1814  +  to  4% :  July  31,  8%  :  An?- 1. 10  %  :   Aug.  8, 8  %  : 
Aug.  8.  8% ;    Jaly  13. 191B.  8  %• 

Oomoartaon  of  Bank  Betarna,  Bzobangrea,  Prleea,  tkt. 


Bank  of  Enir'and  rtn  fi'a  ster- 
ling, OO.aO'a  o  Jiitted)  : 

Oircnlation     

Pnbllo  Deposits 

Other   Deposits- „ 

GoTemment  Seonritiea 

Other  Seooritles 

BeeerTe  

Ratio  tn  LlahUlties  ....„ _ 

Ooio  and  Bullion  .^ 

Honey : 

Bank  of  Rngland  Rate,... ....... 

Bank  of  France  Rate   „ 

Bate  3  -noTiths'  Bills  London  .« 
Exehanses : 

Paris  Oheqiie ,« -«,« 

Hamburg  8  days   ,« „.., 

Hew  York  60  days    _ _ 

Bombay  Teiegraphio  Transfers 
Prtees  : 
Oonaols  24  %  Cash    —.„.„—._ 
French  Rente  3  %  Money    .«.., 

SilTer.  London  spot oz. 

Wheat.  0mett^  aTerage  — ...qr. 
Cotton,  Vfid  Upland  — __.lb. 
Iron  ^otph  pi?  .„«,..,..... .ton 


Deo.  13, 

1«16 
£38,0 

57.5 
106  5 

«2.2 
lOl.X 

35.6 
21-70% 

55,1 

6% 

5% 
5i% 

27  80} 

4  72 
1/41 

54} 
61   10 
S7d. 
72/1 
10-95d. 


Dec.  15,  Dec.  16. 


imp 
£34,2 

52.1 

94,1 

32.8 

9S.9 

34.4 
23-55% 

60.3 

6% 
6% 
5J% 


1014 
£35.6 

43.2 
122.7 

11,9 
116.5 

553 
33-31% 

72,4 

5% 
5% 
21% 


Dec.  17, 

191,^ 

£28.8 

8,0 

37.5 

112 

27.0 

25.1 

65-10% 

35,4 

5% 
4% 

4H-4i% 


87  681  25  07i  25  31} 

—      ,       —     ,  20  48} 

4  691  4  84i  4  81 

1/4A         1/3}  1/4, 


571 

63  75 

25fid. 

52'I0 

7-53d. 

83'IOS 


68) 
70  25 

22id. 
42/1 
4-39d. 

69 '4  i 


71,V 
85  22 

31/2 
7-13.1. 
55/1} 


OTmBBWCV    IVOTB    ISSTTB. — Currency    notes    issued 
flircolation  and  the  proportion  of  gold  to  notes  are  shown  below 
f.— Xaaae  A.oooant. 


1918. 

Week  to  Dec     13  . 

,        Dec.      R  . 

Not.  29  ., 

,       Not.  22.. 


Notes 

Issued 

£ 

6.2-'3.S74 
5,761199 
5.^80.790 
4.263  977 


Note) 
O'ino^^lled 
£ 
3.f!2n501 
3.777.289 
4  616.847 
7,335.673 


Notes 

Ontstinalng 

£ 

14!.n0.897 
138.668.127 
136,582  217 
135,808.274 


Gold  Coin 
&  Suilton 

S 
28,500.000 
28.500.000 
28.600.000 
28.600.000 


Total  to  Not,  15 ..  471.55S.671      332.476701      138,879,970        28,600,000 
IZ. — Balance  Sheet,  December  13, 1916, 


Deo.  12 

1905 

628.5 

6.6 

41,8 

16.4 

28,0 

22,7 

47% 

32.8 

6% 
3% 
5}% 

22  25 
20  50} 
4  78} 
1/4,% 

85,% 
96  10 
3llid. 
28/1 
5-7-ld; 
_68;6_ 

and   in 


Ratio  of 

Gold  to 

Notes 

% 

20-2 
?0  5 
208 
20-9 

20-5 


■ot«f  ontatanding—  £ 

One  Pound         97101928 

TenBhllUng       29  408.969 

0«rtlDoatei  outstanding ...  14,660.000 

Total  141,170.S97 

XBTtatments  ReserTe  A/o      3.332  380 


Advaooes —  B, 

Soottiah  <&  Irish  Banks  of  Issue      — 

nther  Bankers  64  000 

Trustee  Savings  Banks        ...         40,000 

Ourrenoy  Note  Redemption  A^la— 
Gold  Ooln  and  Bullion  ...  28,50'','100 

Oorerament  aeourltlei         .,,110.258  347 
Balanoe  at  Bank  o(  Bngland..,   6.630.930 


Total 


...  144,603.277 


Total 


..144,503,277 


rVBXIC    ZirCOmCB    «.    BXPS-NDTTUKB.     [OOO's  omitted.] 

Bicpendi-   l^^-c,!*  ^Loans&AiTncs.— ^^Ca?;h  Balance^Tr'aury 


1918-17. 

7  -lays  to 

Deo.  9 
.      2 

Rot.  25 
.  18 
n    11 

-  4 
Get.  28 

-  21 

to  Dec. 
9, '18      I 

El.  Tr. 


265d-v«) 
to  Deo.  \ 
11, '16    I 


RoTenue 

ture 

E 

£ 

9.827 

16.468 

12.?48 

55,469 

6.842 

90.498 

10,412 

36.889 

7.427 

38.033 

8..391 

39.431 

17.714 

105  "igB 

11,016 

54,253 

Expend. 
£ 
6.R?9 
4?.I21 
83.658 
25.457 
28.611 
3'.O40 
87.882 
45.238 


Cr. 
£ 
17,173 
40^23 
85.578 
29.228 
48,345 
3i.216 
0?.699 
161,797 


Dr. 

E 

5.341 

5.245 

6,768 

6.857 

9.012 

4.956 

11.241 

24.916 


Amt. 

£ 
25.199 
19.996 
27,'"37 
32.473 
35..561 
26,939 
31.719 
28.143 


-^  Of- 
fer Wk. 
-H-6,205 

-  7.641 

-  4.836 

-  3.088 
+  8,622 

-  4.780 
-h  3.567 

-  6,357 


264,570  1,404.8)6   1,140,1761,538,624  393,524      26,199 


Bills  out. 

£ 
1,148.471 
l,I47.8-i8 
1,124.474 
1,113.1(16 
1,102  821 
1,090.163 
l,03».8O8 
1,079,887 


376      681,645 


I  KZ,27S  t,S!SfiS3  t,323,70S       —  — 


161,928  1,003,824     851,896 1,199,491  398,196     32,850    -51,601       281,244 


AROIN-nN*.— Gold  tn  Oaja  de 
OoQverBlon. 

Not.  16. 1918   PoKO8257,797,045 

Deo.  29. 1915 237.230.984 

Deo.   31,1914 221.705  321 

D»o.  31, 1913 233.629,114 

Jaly  18,191   (maximum)  266,831.800 


BRtZIL.— Gold  In  Oalxa  de 

Oonveraao. 
Jan.  1  to  Nov.  14, 1918...     £5,015,397 

Deo.  31, 1916    6,016,397 

Deo.  31.  1914   _....„._._       9.230.626 

Deo.  31, 1913    18,400,601 

Feb.  19. 1913  (maximum)    26.772.3ro 


FOKEIGnr   BANKS.  [In  JCa  sterling— OOO'a  omitted.] 

t  Laat  Betom  before  (h«  Wat, 


1      Dli- 
ooonta. 

Balanoe 
Abroad. 

Olioala- 
tloD. 

De- 
posits 

DBK-AXARK. 

Gold. 

BllTOI. 

rotaL 

Jnly  31,  1914t  -. 
Oct.  31,1918    - 
Nov  30,  1918    _. 

64.100 
8.340 
8.076 

£341 
168 
107 

£4.441 
8,.50S 
8,183 

E8.197 

4.8B5 
4,967 

6786 
2,115 
2,297 

£3,893 

15,422 

£47 
812 
811 

Nov.  30, 1916     - 
Nov.  30, 1914    ... 

6.931         228 
4,334         189 

6,159 
4,523 

3,870 
6.713 

3,360 
1,186 

12.287 
11,727 

1,342 
377 

its , 

Pitrate 

37^903' 

78,117 

80,872 

88566 
106,878 

FKAMCE. 

Hold. ,  Total  Cash 

In  Bank.  |  Abroad.  mol'gSilver 

Bllla. 

Olroala-., Deoo 

tlon.       PnbUo  [ 

•July  30, 191 4t 
Dec.    71918... 
Dec.  14,  1916... 

-—165.854-^ 
146.784  1  55,407 
147,234  1  55,407 

£190667 
214,831 
214,360 

£97.768 
22,319 
23,017 

£267,327  £15,302  i 
6ol.920      2,735 
655,358      1,066 

D-o.  16.1918... 
Deo.  10,1914-.. 

^201.056—' 
165,670 

215,365 
179,711 

14,870 
154,032 

537,930 
399,442 

89.470 
7082 

OEB- 


-Oaah.- 
Gold.       BIlTei- 


Treaanrv  *     t,oans  %     Clrcnla-  j 
Total.    Other  Nate°   Dlsionnti.      tion.    |D«poiiti 


Julv  2.3.'14t  M7.fl43  £18.727  1684.570 
Nov.  30. -16...  125,924  8^2  128.748 
Dec.     7,"18...  125.938         816    126.754 


Dec.    7, '16...  121,810      1,796   123.606 
Dec      7,*14...  100.947      2,084   103,031 


£5.279 

16335 

J3,204 

23.856 
35,189 


£40.055 

404.404 
397,109 

250,275 
154,068 


366683      183,098 
370,094     171,183 


302044 
211496 


BOXXiAirO. 


Aug.    1,  1914t 
N.W.25,    1918  .. 
Dec.     2,    1918  .. 


Gold. 


-Oa«h. 


£13  MB 

48.716 
48.762 


flllver.      Total. 


£949 
560 
652 


Dec.    4.    1916  ...i   34.758         291 

D8C.    5,   1914  -'   16.053 ^394 

-Cash. 


£13.745 
49.276 
49,314 

35*  047 
16,452 


Dls-  .id- 

oonnta.     vanoei. 


£13-492 
6-358 
5,583 

6.414 
14.591 


£10.332 
5.519 
6,630 

7.555 
11.057 


nlfonla 
tlon. 


635.880 
81.357 
62,231 


47.399       3,048 
39.798       1,822 


83,363 
_74.22_8 

De- 
poaltil 


£1,437 
3.833 
3,062 


ITAI.T. 


July  31,  •14* 
Oct.  31.  "IB.. 
Nov.  10,   IB .. 


Nov.  10,   IB ...    44.659 
Nov   10,   14. 


Silver. 


£36  647      £2,908 
36,294       2,806 


4,267 


,     1  other 

Total.    '  Oaah.* 

Loans  A 
Dlsc'nta. 

Otroala- 
tion. 

Deposits. 

-«48,45R-, 
39.555  ,  6343 
39,200  !  5.104 

£25,017 
28.206 
27,987 

669.204 
147.662 
148368 

£8.887 
31.428 
32,280 

48,926     4,337 
M9,007-' 

27,388 
38,562 

116,662 
85,924 

30.985 
18,955 

*  Inoladlnf;  lonl?D  gold   bills,  State  notes,  and  small  ohani;^. 


TAPAN. 

Gold. 

Dlioonnte. 

Advances. 

Notes. 

, Depoalta. — , 

Pobllo.       °iiTato. 

Aug.    l,'14t 
Oct    28, 'IB... 
Nov.   4. "IB... 

£21.887 
31.738 
32,019 

£1,829 
637 
431 

£7.883 
10.851 
11,078 

£32.722 

45.822 
46,219 

£13,818 
31.488 
32.286 

2,100 
3,078 

Nov.     6.  IB— 
Nov.    7, '14... 

21.774 
21.351 

434 
1,753 

6,207 
7,907 

31.382 
29,035 

23.206 
13,326 

8.238 
2,454 

V.  -TOW-W 

BAWKS 

*.TBU8Tf 


Aug.     1, 

•14t 

Dec.      2, 

18.. 

Dec.      9. 

•IB- 

Dec.    11,  •16.. 
Dec.    11, 'M.. 


Own 
Vaalte. 


£77.512 
80,674 


-Reserve- 
In  De- 
'ositorifif     Total. 


103.916     43.148 
67,146     24,789 


£89.889 
122.342 
126.104 

147.064 
91,935 


Loans  &  Olroata-    Bnfplaa 

DIaeonnta.  Depoelta.      tion.    Besmre. 


£411.2.39  I  £387.186  68.318  £1.790 

678.822  694.826  5.998  8.508 

666,296  I    684.752  5.914  13.982 

630.081  '   674-378  7,023  35.604 

435,967  412.570  12,344  23,940 


WOB-WAT. 

Gold. 

Balance 
Abroad. 

PVgn  Gov. 
Seonritiea. 

Dlsoonnts 
ft  Loans. 

Olroala- 
tlon. 

Dapoelta. 

,Iuly  31.1914t 
Nov.  30, 191B... 
Dec.    7,1918... 

£2.980 
6.065 
6,064 

£1.878 

5,288 
6,197 

£493 

767 
767 

£4.««8 
7.356 
7,006 

£8.752 
13.220 
13.284 

£793 
3,806 
3,194 

Dec.    7.1918... 
Dec.    7,1914... 

3.526 
2,374 

3,788 
1,563 

731 
508 

4,314 
6.485 

8.404 
7.103 

1.377 
1,021 

, Cold ,       T.italf'asli    r,oans  ^ 

BIT8SXA.  rn  Bank      kbroad   inel'gSiive,  Dlac'nto 


Jnlv  21.n4t  £180.114 
Nov.  29, '16  148.680 
Dec    8, 'IB   I    146,510 

Dec.  6  18  t  160,815' 
Dec.    6.14   '    16533 


£14.395  £181,892 
214.970  372.630 
214,990      372,480 


■PAIKf. 


Sold. 


22,809 

_21,513_ 

— Cash  — 

BUvei. 


188,844    474,402 
181,397    159,119 


£76,081 
695,505 
693,265 


Olron- 
latlon. 


£163,411  £8.589 
823,520,  11,480 
830500    12,000 


Notea  in        Total 
Beaerve    Deposits. 


£109,911 
232.121 
231,082 


Total 

660,991 
77.898 
78.146 


Aug.    1.14t     t9^AM  £29.187  £60,991  £40.572  £13.779  £77Ji57  eiMHJ 

Nov.  25.16...    48  050  29.846  77.898  40.740  13777  92.860  28.816 

Deo.     2.18-.    48,336  29,810  78.146  40,492  13,777  92.905  27,894 

Dec.     4,16...    34.197  30.010  84.207  41.498  13.777  82,686  27.038 

Dec.     6,14...    22.814  28,121  50,735  48.612  13,777  78,404  23,913 


Loana, 
&o. 


521.974> 
283,066 
Spanish 
4% 


8,925 
8933 


151.922 
98,408 


Olron- 
latlon 


DopoalM, 

fto. 


S-V^BBBW. 

Gold. 

Balanoe 
Abroad. 

Swed.  ft  For. 
Govt.  8ec«. 

Disconnt" 
ft  Loans 

Oircn- 
lation. 

Deposits 

Aug     1. 14t  ... 

Nov.  25,18    ... 
Dec.     2,  "18    ... 

65,717 
10133 
10.131 

£0.150 
7.873 
8,019 

7.980 
2.902 

£1,556 
3,774 
3,769 

2,908 
1,473 

£7.495 

4.377 
6.317 

4.931 
9,948 

£13.4'?2 
19.958 

21,429 

5.105 
6559 

Dec.     4.16    ... 
Dec.     5, -14    ... 

6.291 
5.807 

16,863 
15,712 

6,150 
4.210 

■  WXTZBK. 
lAWD. 


Jnlv  31.1914t 
Nov.  30, 1919... 
Deo.     7.1918... 


D»c. 
Dec. 


7, 1916.. 
7, 1914.. 


Gold. 


-Oaab.- 


£7,876 
12.343 
12,801 

9.899 
9,611 


Sllret. 


£239 
2.188 
_2J8^ 

2,174 
882 


Total. 


67.913 

14.531 
14,970 

12073 
10,393 


Dtaoonnta  ft 
Adranoea. 


£10.391 

7.808 
7,524 


8,914 
8,145 


Clroola- 
Uon. ' 


£18.371 
19187 
18.802 

16,697 
16.277 


De- 
posits. 


£3.198 
4.531 
4,703 

3.388 
2,834 


/^aab. 


B  STATBP, 

rBD.  RES  UoM  Ooln 
BAICKS.     Und  Oerta. 


-\     Loans  1  Total     OoM  R,>s. 

1       and         Reserve  Olrca-  I     Re-      iig'n„t  Net 
Total  IDIaconnta.  Deposits,  latlon.  aonrcea.  Liabilities. 


Nov.  10,1918..'  £81.367 
Nov.  17. 1918.  .!  87.129 
Nov   24.1918-1     91,987 


Nov.  26, 191B... 
Nov.  27, 1914- 


84,214 
45,668 


£32.829  £22.058 
90445  23498 
95,6821    24,518 


71.656: 
52,494 


9,796 
1,477 


£111.292  £2.777  130.189      72-8% 

124450    2,893  143,843      723% 

I  127,414    2,859  157,012      72-6% 


779% 


79,590    2.677    97,068 
49,864       640'  64.004' 


1270 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


,-Oan«Bl  BstM-^ 


Psri9 

Berlin 

Amsterdam 

Brnssela 

Vienna 

Petrograd 

Copenhagen 


DaU  F(»d 
Aug.  20.  14 
Deo.  23.  "14 
July  1,  18 
Aog.  27.  '14 
Apt.  12.  IB 
J0I7  29.  14 
Jnp  10.  'IB 


OhristianiaM. 
Berne 

Rome  

Uadrld        _ 
Stooiholm  ..* 


B 
4i 

8i 


■Oorrcnt  Rate3-> 
%  Date  Fixed 

Not  9,  -18 
Jan.  2,  IB 
June  1,  16 
Oot.  2B.  14 
Xov.   8,  16 


New  York  (Fed. 

Res.Banks)     3-5    Feb.     4i  'Ifi 


III.— FOREIGN   EXCHANGES 


LOSOOH  ON  — 

Denmark,.,.,, Oable 

Holland  3  mos. 

_         Oable 

Italy    ...,_ 3  moa, 

—     Oable 

Lisbon  &  Oporto      do. 
New  York do. 

—     Cheques 

Norway  Oable 

Paris   „ 3  mos. 

—         Oable 

Petrograd  do. 

—  3  mos. 

SpaluCBank  places)  do. 

_         Cable 

Sweden   do. 

Switzerland    3  mos. 

_     Oable 


Coarse  of 

DeneTis" 

17kr.  60 
lia.  S2Jo. 

11  a.  6f!4<!. 

321r.  210. 
311r.  70c. 

IHd. 
S4  7f^ 
84  77 
ITkr,  30 
28fr,  20o. 
27fr.  801c, 
ISfJr. 
160!r, 

49J1. 
22p.  80 
IRkr.  S2i 
24f.  15o. 
23f.  75c. 


BxotamiiKe 

03078/16" 
17kr.  55 
11  a.  82e. 
11  a.  66c. 
32lr.  70o. 
321r.  25c. 

JUd. 
84  76J 
.«!4  77 
ISkr.  95 
88fr.  15o. 
87fT,  80ic 
167(r. 
163  (r. 

50}d. 
22p.  IS 
16kr.  20 
Z4f.  503. 
24f .  00c. 


Deo.  1  '16 
17kr.  63 
11  fl.  8210. 

iia.  =«ic. 

321r.  55o, 
32lr.  'Oo. 

31}d, 
S4  76^ 
$4  77 
17kr.  23i 
28fr.  210. 
27fr.  SOJc. 

16Ur, 

165ir. 

49d, 
23p.  03 
16kr.  71 
24f.  97ic. 
241,  62o. 


Not.  24,  '18 
17kr   61 
11  a   82c. 
llfl.  66»c, 
32lr.  45c. 
311r.  9710. 

31?d. 
S4  76f 
84  77 
I7kr.  28 
28fr,  ?0i!, 
27fr.  79o. 

155U. 

157}r, 
491.1. 
23d.  00 
16kr,  82i 
26(,  05c. 
24f.  70o. 


Voreiffn  Bstea  of  Szotaan^e  on 


Alexandria    Sight        | 

Amsterdam  Sight 

Bombay Transfers 

Baenos  Ayres    ...  90  days     j 

Taloutta Transferal 

Hong  Kong  Transfers] 

Italy    Sight 

Lisbon Sight 

Madrid  Sight 

Montevideo    90  days 

Montreal   Oable 

New  York Sight 

.  60  days     , 


.  Oable 

.  Sight 

Sight 

Sight 


—  on  Paris  . . 

—  on  Berlin 

—  on  Vienna    --^_- 

—  onAmBt'd'm  Sight 
-•    on  Mexico  Silver  $     I 

Paris  „ Oheqnes 

Pern   „ Sight 

Petrcgrad  Sight 

Rio  de  Janeiro   ..  90  days 

Soandinavia Sight 

Shanghai    Transfers 

Bwitierland  Sight 

Valparaiso 90  days 

•  Previons  day's  rates  current 


Deo.  15,  '16 
97Apl. 
lia.66c. 
In.  44d. 
5011 
1b.  4j\-d. 
2b.  4id. 
31ir.  75o. 

31  Jd 
22p  80 
66  H 
14  761 
|I4  76,%' 
«4  71 i« 
(4  76.i« 
6.84Jf.» 
73c* 
13r-.« 
40ifo.« 
10c.  nom, 
27f.  80io 
5i%  Dis, 
lOOr. 
12M. 
16kT  "45 
3a.  6}d. 
23f.  75o. 
Iljd. 


in  New  York. 


Dec.  8.  '16 

97^m. 

119.  65c. 

Is,  4Jd 

50  lid. 

Is.  4,',d. 

23  3tl. 

?2'r.  30c. 

31rid. 

2Bn.  20 

E5id- 
«4  76J 
«4  75.% 
«4  71} 
14  76,% 
5.85f. 
66Jo. 
11.3nc.» 

4C}t!, 
10c.  nom. 
87f.  Sf'lo. 
51%  Dis. 
161  }r. 
12!M. 
16kr.  20 
3b.  6d 
24f.  lOo. 
_llHd^ 
according 


loodon,  &e. 

'    Dec.  1,   '18     Nov.  24, '16 
97pi,  ■ 

iia.  eejc, 

la   4id. 


50{fd. 
Is.  4Sd. 
2?.  2}d. 
321r   13c, 

31Jd. 
23p.  97} 

5lUd. 
t4  76 
14  75.% 
|4  7U 
$4  76.% 

6.84lf. 

67o. 
11.70c.» 

40Jc, 
10c.  nom,    I 
27f  80o. 
51%  Dis. 

162r. 

llS'id. 
16kr.  704 
39.  EJi. 
24f.  Mio. 

Hid. 


9740I 
llfl.  6650. 
Is    4,s,d. 

50^d. 
Is.  4id. 
23.  341. 
31lr.  94(0. 

31}d. 
23d  07 

B4U.d. 
$4  764 
*4  75J 
$4  711 
«4  76.% 

5  84if. 

G850. 
11.8nc.» 

401*0, 

10c.  nom. 

27f.  79e. 

6%  nis. 

165tr. 

12d 

16kr.  824 
33.  44d. 
25f.  70o, 

lOHd, 


to  Guaranty  Trust  Company 


FOBBX6S    EXCRAirOE    RATES    TXVOV 


On  London 
Alexandria,  sight 
Amsterdam,  sight 
Buenos  .\yre3, 90  days 

Italy,  sight       

Lisbon,  eight 

Madrid,  sight 

Monterideo,  90  days  ... 
New  York,  sight 
Paris,  cheoups 
Pfltrograd,  sight 
Elo  de  Janeiro,  90  days 
Scandinavia,  sight 
Switzerland,  sight 
Yiaparaiao,  90  days    ... 


^Rate  Current- 
Dec.  15     Dec, 
97,ftpi. 
llfl.  fiSc. 

50Jd. 
31lr.  7.5o. 
'!Ud. 
22p.  8nc. 
56H 


Prem.  + 
Par  as  usually  or  Dis.  — 


Quoted  % 

97,ftri.      974  piastres  per  £1  —  0-3 

llfl.  6Sc.   1210T  florins  per  £1  —  3-7 

501|d.       47- 5Sd.  per  gold  peso  —   5-6 

32ir.  SOc.  25.22Hira  per  £1  +2.i.8 

3l^d.       53H.  per  milreis  +41-6 

22n.  20c.   25-224  pesetas  per  £1  —  ^'^ 

SSld.       61d.  per  gold  peso  —12  9 

t4  75ft    $4  75fli       $4  »66S  per  £1  —  2-3 

27f.  gOJc.  27f.  SOJa   25-224  francs  per  £1  +10.8 

leOr.  Ifillr.      94-67  roubles  per  £10  +69  2 

12^d.         12JSd.      16d.  per  mllreis  +24-8 

16kr45      16kr."20    ls-159  kroner  per  £1  —94 

23tr.  75c.     24fr.  lOo.  25-221  francs  per  £1  —  0-6 

lljd.  ll^d.      18d.  per  gold  peso  +34-5 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name.         \ 

1918- 

Amount.  |  IdcotDm.* 

1916  48?.    1 

Ino.  ot  DM.* 

[In£' 

3  sterline 

,  OOO's  omitted.] 

% 

BmnFSH&H 

Dec.      9' 

£2,013  + 

£356 

£90,833  + 

£7.635+   9-2 

Bbotol 

«      9 

855  + 

72 

41,826  + 

4,652  +  12-5 

DUBUH            _ 

..      9 

5.088  + 

1.024 

195.339  + 

15,229+    8-4 

Lm>8          _ 

u      9 

68B  + 

222 

36,244  + 

5,570  +  18-1 

LnClSTHB     „ 

..      9 

520  + 

80 

22,6'3  + 

3.897  +  19-6 

LnrroipooL  .„ 

..      9 

8,290  + 

2,435 

341.778  + 

70.114  +  25-8 

Manchbsteb 

..      9 

9.213  + 

1,873 

420.280  + 

88.957  +  26-9 

Nbwcastlk  .„ 

«      9 

1,824  + 

457 

85.783  + 

13,446  +  18-6 

NOTTISOHAM 

H        9 

548  + 

106 

22.425  + 

4,872  +  27-8 

LONDON- 

»      9 
1918. 

Dec.    13 
n     13 

840  + 

33^ 

40.288  + 

10,671  +  360 

262,039  + 
21,015  + 

65,665 
3,369 

11.714 .076  + 
1.026.354  + 

1,297.792; +12-4 

mraopouTAN 

136.434+15-3 

.    13 

36,525  + 

5,172 

1,793,049;  + 

290,235|+l9-3 

Total  "„... 

.    13 

319,639  + 

64,206 

14,553,479+  l,724,46l'+13'4 

The  CoUowinj?  ■p«olai  IWmi  arc  tnoloded  In  tht  London  olearlnga  : — 


StOOK   EXCHAN1B 
BBTTtlUa   DATS. 


Cosflots 

BBTILDia   DATS. 


1918    I        «      I  +  o»  -  -      191B   I        8 
Oct.  27      52.392'+      7,990  Oct,     4     59,901 
N0T.I5I      60.859+    14.066  ''"v.    8|    52.889 
Not.  30      57.782 +_  16.201  iDec,     1    64.495 
■16  agg.  1,113.058  +  186.750 680^81 


+  ot  — • 
+  7,RB5 
+  5.345 
+  M89 
+90.727 


■•  POUBTH  '■  OF  THB 

MONTH. 

1916  I      i      I  +01- • 

Oct.  4  59.901  +  12-734 
"loT.  4  46.764!+  2.160 
Dec.  4|  59,482  +  18Jp9 
'633,578+101,331 


*  Oomi  afed  with  •  yeu  ago. 


v.—  FREIGHTS. — According  to  Messrs.   Farrar,  Groves  &  Co., 

frf>i2ht  nnotjitione  compare   as   follows  : — 

1915     1913   Hom''wards-«"i'      1916   1915  1913 

^^    U.S.  \tl.Port3ton,K. 

fgraini    16'6     18/6  1'9 

'^.o.tor,.H,rcott')n)       —        —  12/0 

N.O,ton,K.Cont,(gr,)    _        —  — 


ppprpepTitative   steam 

HOMEWARDS.      1918 

Alex  to  Lnnd.  or  Hull  180'0 

AnsttBlia  to  U.K. 1200 

AioS  to  L.H.A.R — 

Bombay  to  p.p.  ...d.w.235'0 

Bonnah  n.c 270  0 

Calcutta  to  p.p...,d.w.220/0 

Danube  to  A.R — 

Odessa  to  L.H.A.R.  ...     — 
B.Plate  to  D.K.ront.  140/0 
D.S.  Atlantic  Porta  to 
L.H,  (cotton)    — 


40  0 

7 '3 

95/0 

30  6 

95  0 

18'3 

125  0 

23  9 

206 



9'9 

._ 

7 '3 

118/9 

13/0 

OUT'VARDS.     Oir.lifl'  to 
Bom-  Col-       Port  River  St. Vin. 
bay.  ombo.    ''aid.  Plate,   cent, 
1916-.    —       —      80'0    60  0     40/0 
11915-.    —       —      62  6    38  6       — 
30/0 '  1913-  10/0    9/6       7;3    12/9       — 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  qnotations  at  corre- 
sponding dates  in  previous  two  years  : — 


DECEHIBER  15. 


1916. 


HBTALS,  MINERALS,  &e. 

Iron— Scotch  pig  warrantl  ...ton 

—  Mlddlesbro*  warrants    ton 

—  Hematite  warrants ton 

—  StalTordBhlre  bars, London  tor 

^  Common  bars    ...ton 

^  Stock,  Middiesbro*.,, ton^ 

Steel  Ralls    ton 

Coppep — .Standard    .  to 

—  Rtock.Burope*aflt..Nov,30  ton? 
Tin — Bnglish  ingots toi 

—  Straits tor 

TlnDlates,T.n.coke,S. Wales  box 

Lead— .Soft  Foreign     to: 

Sneltep— Ord.  Foreign toi' 

QnlshslIveP— (761b.)   bottl 

iilumlnlum     ton 

Antlraonv— Regains to. 

Coal— Steam  (best)  Oardifl  ...too 

—  —    (best)  Newcastle ton 


t 
t 
t 
.,£15  10 


19X5. 


._ 83'lOi 

77'2 

1150 

.£13  lOi 


191«. 


£13  15 £13  2 '6 


4,123 
£10  17  6 
£136  10-142  10 

16.924 

£186 

£136  12  6 
27  6-35  0 
£29  10— £31  1" 
..  £52-E5R  10 

£18  15 

nom. 

nom. 

nom. 

30'0 


CHEMICALS,  OILS,  be. 
N.of  Soda — f  .o.b.Ohile.perquinta 

Soda — Orystals  ex  ship     to- 

Coehlneal— Teneriffp  Black    .\h. 

Coppa  —Malay  &  Straits  to. 

Gainblep — (Jood  marks  ..  ,.cwt 
Indigo — Bengal  good  to  fine. ..lb 
Linseed  Oil — .Spot,  barrels  to- 
Llnseed— Oalcutta.  spot      4101^ 

—  Cakes,  Ldn.  made,  ex  mill  ton 

OHve  Oil -Spanish tiv 

Palm  nil— Lagos    ..to. 

PetPOleum— American  ...gallc 
Rape  Oil— Refined  English  ..tor 

Soya  Oil    _ -tor 

Tallow — Australian  mixed. ..cwt 

Tuppentlne — Amer cw+ 

Rane  Seed— Toria 416ib 

RubbeP — Para   spot '^ 

—  Fine  plantation  (stnd.  crepe )lb 
—World's  Production*  Oct,  torp 
ShOllaa- T.  N.Orange,fair..,cwt 

TBXTTLKS. 

Cotton— Middling  Upland I*^ 

—  Bgyptian  good  fair    lb 

—  Pemambuco.  fair lb 

—  Mid.  Dpi,  New  York    lb 

—  Stock.  Liverpool  Dec,  8    bale. 

Flax— PetrogrBd,Tarapol  to' 

Hemp— N.  Zealand,  good  fair  toi 

—  Manila.  Fair  strips   ..tor 

Jate— First  Marks,  spot   tor 

—  Bed  SnO tor 

Silk— Bine  Weohant Ih 

Wool — Pt.  Philip  unwashed  av.Ib 

—  Lincoln  Half  Hog?    lb 

Hides— Bug.  Ox.  best.  (i51b.  up.  lb 
Leather— Dressing  Hides lb 

VBG,  FOOD.  CORN  &e 

Wheat— Visible  sonplv  D.S.  buf 

—  Red.  price.  N.T.BOlb.  ...hnshe' 

—  Bngliab  <Jaj«fl«,aver.480Ib    or 

pi(,a,._G.R, 2801b 

BaPleV— Bng.  <7ai.,aver.40n  Ib.q 
Oats— Bng.  (Jot., aver. 3151b.  ..or 
Maize— N.T.... (new  bushel)  56Ih 

—  Amer.mixed,Liverpool  ..lOOib 

—  La  Plata    '"Olb.  qr 

Potatoes— Good  Bnglish tor 

Riee— imports  to  Nov,  30  ..cwts, 

—  Exports  do.         ,..owta. 

—  Price.  Bassein owt 

Taploea— Pearl,  medium     ..owt. 

Hay— Best 8,0161b.  load 

Hops— Bnglish  .„.„...._ owt. 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs.  8Ib 

—  Scotch  sides  ,_ 81h 

—  Bnglish 8Ib 

Mutton— Scotch  wethers 81b 

—  Bnglish  wethers 81b 

New  Zealand  fro7on 81b 

POPk— Rnglish  and  Irish 81b. 

Baeon-Iriah "^ 

—  Danish  .„ « 0^ 

—  American    cwt 

Hams— Amer. long  out   cwt 

—  —shortcut    owt 

LaPd— Amer.pailB    ow 

ButteP-Irish  ..- owr 

_  Danish   _ "wt 

—  Siberian - <>'"' 

—  French - "wt 

—  Australian    , ow 

Cheeso-Oanadian owt 

_  Doited  States    owt 

SDGAR.  COFFEE.  TEA,  &e 

SuffaP— TmPCto  to  Nov.  30  cwt« 
Home  consumption  do.. ..cwts. 

—  Stock.  Nov.  30 c-wts 

—  Price,  Java.  96°  Pol cwi 

Mauritius,  crystals owt 

—  —  Tnte'p  Cubes.  No.  1 ow 

Coffee— Imports  to  Nov.  30  cwts. 
Home  consumption  do.    cwt? 

—  Exports  do.    cwts 

—  Stock,  Nov.  30 ...cwts 

—  Price  Oosta  Ricn  gd.  to  fine  c  w 

Brazil  (Santos)  spot  ,..cw. 

Tea— Imports. ..(to  Nov  30)    lb«, 

—  Home  consumptioD  do.        lbs 

—  Bxporti'  do.        lbs, 

—  Stock.  Nov.  20 lb' 

—  Price.Indian,Pek.Soug.good  II 
Oevlon,  Pek.,Soug.  Ord.,..lb 

—  — Common  Oongou...     lb 

COflOa flrena.ia.c.io.'  t^iflneowt 


9'3 

lOO'O 

3'0-3'R 

£43  15 

47  6 

ire— 14  6 

£52  15 

1070 

..  £19  lfl-£?1 

£65— £70 

.£45  10 

I'lV— l'2t 

£56-£58 

£4R  10 

51 '0—52  0 

54'3 

920 

3'3! 

2'10» 

17-700 

140,'0 


122.816 

, £11 

£80  15 

30.003 

£172 

£168 

23  6 

£28  15 

£83 

£16  10 

nom. 

nom. 

nom. 

22 '0 


...  59 '4i 
....  53  4i 
....  660 
£9 

'.'  £7  7/8 
.  102-592 
.  £8  7/6 
.  £56  12/8 
35-749 

£153  10-E154  10 

£151 

12  6— 12 '9 
..  £19  7  6 

£27  10-E27  15 
....  Ell  5 
.£82— £84 
.£49— £53 

20  6 

....     13/3 


80 

42 '6— 45 '0 

1/9-110 

£29 

47  6 

14  6—15  0 

£38  15 

720 

£12  7  6— £1210 

£52 

£38  10 

-'10 

£45 

£32  15 

....45 '0-43  3 

464» 

626 

31' 

....    3/6-3  6f 

, 14.493 

80  0 


-'10-95 
..  -/2085 
..  -'11-65 
..  1830.' 
..  701.340 
..  £30  nom. 
..  £55 -"om 

£60 

£4' 

£39 

19'0 

l'6i— 17 
I'lO 

-/9i 

nom. 


..    145,482,000 

le'Hc. 

72  1 

590 

65  6 

44'1 

nom 

-.13/10— 13  lot 

656 

„  200'(V-250'0 

8,030.942 

3,199,690 

203 

31'0-,33'0 

..  125'0— 150  0 
...£7  10— £8  10 


..  7'0— 7'2 
..  7'8— 710 
..     7  0— 7  4 

7'4-7'8 

7  0-7'4 

5'9 

6'8-8'1 

114  0—120  0 

112  0 -120 '0 

100  0-106  0 

1030—116  0 

102O-in6'0 

98  9—100  0 

...  220'0— 212  0 

..218  0— 222  0 


..204'0-214'0 
,..  200/0—212/0 
...  123/0— 1340 
...  124'0-128'0 


-/7-53 
-/9-55 

-'8-35n. 

12  40c. 

859.060 


,...£37  15 
,...£44  10 
....£27  10 
....£24  10 
....     12 '9 

1/0— I'l 

1'7 

....       -/9 

2,'l-2/7 


9/3 

!!'."'.'42'6— 45'0 

";"£24"i^-£25 

21'9 

12  6— 14'0 

£22  5 

ffl'6 

£8  U/3— £8  16 

£54 

£33 

-/7i 

£34  10 

£23 

..  31'6— 32'6 

34  71 

43  6 

2/91 

2'0 

10.753 

..  63/0—64/0 


....128,828,000 
1291c. 


52  10 

48'0 

47'10 

30'4 

nom. 

9/0— 9'2 

42  6 

1000 

9,773,267 

3,946,150 

180 

19'0-20'0 

..  1200— 135  0 
£5  15-£7 


5'4-4'8 

5  6— 5'8 

5  0-5'6 

5'8-e  4 

5  6-6  0 

4/4-411 

6  0-6  4 

...  92 '0—103  0 
...    92'0— 1030 

84'O-90'0 

-.      94  0—98  0 

96  0— 980 

59  3—80  3 

-.  126 '0— 156 '0 
...  163'0— 172  0 
...  90  0—134  0 
...110  0— 154 '0 
-..  160/0-158  n 
90'0-94-0 


V  - 


....  28.970.889 
....  25.764.322 
.....    3,109,003 

, 30'0 

, 41'7J 

, 47  IS  — 

.....    1,450,135-... 

253,974  •-. 

, 474.743,... 

,....    1.227.000...- 

78  0-85  0.... 

47  4J.... 

,.    342.003.831 ... 
..    279.270.707:.- 

58.424.613  ...- 

-.    125,667,000— 

-Hi;.... 

-lUi-. 

•Si 


.  27.567.414 
.  30.770,011 
.    3,167,000 

18  6 

nom 

40  6 

.  1,468,184 
— .  284,876 
,.-..  584,119 
....  838.000 
,.  68  0—75  n 
39  6 
395.880.258 
292.418-345 
,.  66.329.310 
148.464.000 

, -9 

■'91 
7} 


-/4-39 

..      -'6-05 
..       -'4-80 

7.40c. 

..    693.550 

£43 

£24  10 

£25  10 

£18  10 

£17 

9'3 

■'9i — 'lOi 
l/2-l/2i 

-/8l 

2/1-2/7 


126,348.000 

nom, 

421 

39'6 

29'11 

25'9 

72*0. 

721 

..  29'9-30'0 
..  750— 80'0 

4,767.227 

2,207,549 

170 

..  13'0— «)'0 

87  6-fl5  0 

.,£3  5-£5  5 


4'10 

5/2 

411 

5/9 

4/10 

38 

.  4'0-4'8 
72'0— 78'0 
68'0— 74/0 
.  72'0— 74'0 
.  70'0— 74'0 
.  70  0— 74  0 
.57  6-59  0 


..  1500— 154'0 
..  120'0— laO'O 
..  120  0-134 '0 
..  132  0— 1380 
77/0—79,0 


..65   0—68  0 88  0—90  0 


*  Estimatod. 


t  Market  suspended. 


..  34.505.143 
..  31,397334 
..    5,383,000 

18/0 

..  26/0—27/0 

310 

931.085 

249.34* 

565.S41 

357.000 

..  75/0..  85/0 

42  0 

303.849.031 

295.453.127 

..  65-443.13* 

74,486X00 

-/9 

-/9t 

-m 

.  73/0^-74/!) 
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YIL— RAILWAY  AND    TRAMWAY  TRAFFIC   RECEIPTS. 


»  •  On  Augttst  9. 1914,  Qovemment  assurrud  control  of  railways  of  Great  Britain  under 
wrranU  reneteable  wtfKy,  issued  in  pta-stuince  of  R^ulation  o/  the  ForceslActt  1871. 


Wee»i 
ended 


RISH.  _ 

iei.  i  O.Down  Deo. 
JorkBan&S.O.,Deo. 
3obUn  &  S.B.  Deo. 
it.  Northern  Deo. 
JtS.ciWertera  Deo. 
dii.  Ot  West.  Deo. 


INPtAW, 

Lssam  Bengal 
Saul  Light  ... 
peng«l  *  N.W. 
3engal  Dooara 
len«.  Nagpur 
3omb.  Baroda 

inrma  

5a3t  Indian 
».  Indian  Pen 
fndrae  &  S.U. 
7lem*9  Qnar. 
loh.&Knmaoa 


Miles, 


80 
103 

leo 

661 

1.130 

538 


+or- 
for  Yr, 


Gross 
Receipts. 

"£3,204 
2,123 
5,072 
22,135 
32,832 
13,303 


+or—  on 

No. 

Year  Ago. 

Wks 

+      441 

49 

+        32 

49 

+      256 

49 

+  1,485 

49 

+  3,713 

49 

-      289 

•»9 

Aggregate  | 
Receipts.         f 

^180.769  ,+~ 


105,097 

284,917 

1,182,748 

1,647,749 

649,089 


7,941 
1,393 
12.335 
47,398 
5,191 
13,608 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Deo. 
Dec. 
Nov. 
Nov. 
Nov. 


4 
11 

4 

4 
11 

o 

4 

9 

9 

11 

11 

4 

kjoth     Indlan'Nov.       11 

onth    PunlablM.of  .Tilly 


COLONIAL. 

)ftn.  Northern 
Jan.    Paoiflo... 

d. Trunk  Pac. 

rand  Trunk 
Ird.  Trunk  W. 
■)et.  Grd.  Ha. 
laahonaland 
Jld.  W.  Aiist. 
rewO>pe  C*nt. 
Ihodeda  RIys. 


822 

116 
8,087 

163 
2,743 
8,869 
1.342 
2,719 
3.1111 
3.169 

888 

647 
1.7871; 

823  ' 


-40 


+67 


+  3 


Rupees. 
1,52.000 
40,800 
3,64110 
44.671 
9,75,000 
14,31.000 
3,84,112 
2144.000 


-     }  22.86,900 


+37  I 
+71  1 
+  2 


7,70.000 
1,63,728 
60.915 
5,56,924, 
6.38.891! 


Rupees. 

5 

+ 

4,739 

+ 

30,100 

32 

+ 

44,676 

b 

7.473 

6 

+ 

1,83,000 

az 

+ 

77,000 

9 

+ 

47,402 

31 

+ 

45.000 

10 

21,000 

U) 

+ 

36.f00 

6 

— 

16,597 

6 

— 

2,674 

5 

+ 

38,143 

d 

— 

3,11,954 

4m 

Rupees. 

6.99,000 

6.63.400 

16.49.840 

1.89,360 

2,97,28.638 

1.09,32  000 

1.21,28.249 

2.14.49.000 

1.91,16.700 

50,16.000 

10,37.077 

3.12.435 

33.71,654 

24.52,5521 


Rupees. 

+  ^46,211 
+  51,900 
+  1,31.606 

-  7.764 
+  46.34,158 

-  2.06.000 
+  8,38.564 
+  7.79.000 
+  13.27.022 
+  2.54.271 

-  41,093 

-  13.276 
+  1,04.133 

-  6.23,567 


7 

Deo. 

Dec. 

7 

Dec. 

7 

Doc. 

7 

Dec. 

71 

Dec. 

7 

M.otSept.! 

M.  o(  Oct.l 

Nov. 

4 

M.of  Sept. 

9,405 

12,993 
916 

4,008{ 
336l 
189i 
810i 
2771 
205 

1.397' 


+78 


1917,900  + 

3,139,000,+ 

£34,315- 

188.200  + 

35.795,- 

12,575- 

64,414  - 

6,878  + 

1,748  - 

87.187  + 


87,3001 

93,000| 

10.9811 

35,283, 

5,198 

1,527 

3,536 

317 

386 

8.740 


22 
22 

22 
48 
48 
48 
!2»i 
4  m 
44 
12m 


19064.00(5 

67,185.000 

505.599 

9,109,644 

1,789.753 

634.506 

628.198 

24.048 

68,969 

934.730 


f+  4.317,400 

)  +10,612,000 

95.493 

L,546,957 

293.930 

90,248 

84.730 

761 

8,219 

102,371 


FOREIGN. 

Argentine. 
Lig.  N.  Bast  ... 
jg,  Transand 
).4.  4  Pacific 
l.A.Gt.  So  .... 
l,A.      West«m 

Ayresrentral 
tofc.  Ar^Dtine 
k)rd.  Central 
Intn  BlM     ... 

Brazilian. 

Irazil  Ot.Sonth. 
InuU  Railwav 
t.  W.  Brazil 
«opoldina     ... 

[ogyana    

aaUsta     

an  Paolo 

orocabana     ... 

ot  B»bia,S.W. 
;hllean  and 

Peruvian, 
jitobgssta  ... 

nooo   

Itnta  (2nks.) 
emvlan  Oorp. 

tltal     

Cuban, 
aban  Central 
avaua  Central 
ol  Havana 
of  Havana 
Iruguayan. 
int.   Urugnay 


Dec. 
Deo. 
Dec. 
Dec. 
Dec. 


M.ofNov. 
Deo.  9| 
Dec.  9' 
Deo.       9 

M.ofSept. 
M.of3ept. 
Dec.  9 
Dec.  9 
M.ofSept. 
M.ofSept. 
Dec.  3 
M.ofSept. 
M.ofNov. 


Deo.  10 
M.of  Oct 
Nov.  30 
M.ofNov. 
M.0IN0V, 


Dec. 
Dec. 
Dec. 
Dec. 


<B.  Ert) 
<N.  Kxt.) 
(W.  Eit. 
lii.  Uruguay,, , 
.W.  Tlrugnay 
tug.  Northern 

Misc. 
Icoy  &  Oandla 

llhM 

Mm  

ilomb.  NatnL 
iloiDt>,Northn. 
il.Bya.  &  Nav. 
wiula  Bit  ... 
;Tpttan  Delta 
^  a  of  .Spain 
I  Onaira  H  Ca. 
irxmay  Cent. 
wrto  Oabello 

ivador    

nt«  Pe  Prov„ 
French  Rwys, 
manaAR'tUgo 
fra  ft  Huelva 

RAMWAYSi 

i«i»' Argentine 
■cUaad  (4ivkB) 
milirn  Tract'n 
'labane  Blectric 

•totol  

Itlah  Colombia 

Icotta    

pe  Blactric   ... 

-♦■^HerT.    ... 

■■'"■■trie   ... 

'-nltid  ,.. 

I    ElecWo 

'loCnianet   ,,, 

iU:oorllo     

narkshlro  

mn  Lgt„V  Trm« 
"Irna  Electrlo 
mlla     T!lc<.»ric 

rnambuix) 

ovlnrlal 

logoon  Klertrlc 
ol  Montevtileo 
)rka.  W.  Hiding 


Deo.  £ 
Deo.  J 
Dec.  £ 
Deo.  J 
M.ofNov. 
M.ofNov. 
M.ofNov, 

Deo.  9 
M.of  Nov. 
M.of  Nov. 
M.ofNov. 
M.ofSept. 
Jf.ot  Oct. 
M.of  Nov. 
Nov.  20 
Dec.  2 
M.of  Nov 
Dec,  9 
M.of  Oct. 
Dec.       9 

M.of  Oct. 
M.of  Nov, 
M.of  Nov, 


762 

HI 

3,536 

3.792 

1,87C 

mo 

3,305 

1,205 

831 

110 
3,476 
1.010 
1.831 
1.180 

748 
163i 

956 
52 


838 

e4i 

368 

1,069 


S 
£ 
£ 
£ 

+  3£ 
+  25£ 
-  «£ 
+  19£ 
+  61£ 


+  45 


+  25 
+  49 
+_27 

+  45 


5,800 

1,800 

87,000 

124,000 

52,000 

22,855 

100,000 

24,400 

8,600 


M  50,500 
M3,863,000 
£  18,900 
£  29,147 
if2,300000 
^3,500.000 
E  37,660 
M  1,856,000 
il    130,000 


23 
60 
5,000 
3,000 
3,000 
5 
2,900 
2,830 
2,800 

15,600 

365,734 

6,100 

2,219 

131,435 

393,404 

3.932 

137,883 

13,000 


+  19,B 

-  £ 
-■  £ 


40,385 1+  4,395 
12,000 !+  2,775 
32,400  +      7,720 


-    |S    925.820  ,+  174,100 
181-    3|£       17,078,-        240 


362 

70 

681 

147 

271 
311 
186 
211 
319 
113 
T3 

33 

15 
138 

68 

30 
66i 

71 
G60 
104 

23 
256 

84 
190 

1,181 
80 
118 


8£ 
£ 
£ 
S 


26 


57 


8,788  - 

7,381  + 

35,152  :  + 

4,690  - 

I 

13,058  !  + 
.5,464  + 
2,131  ,+ 
2,147'- 

13,404  + 

26,500  + 

,1,830  - 
I 

12,500  - 
.5,437  + 
7,000  - 
7,o00  - 
4,599  + 

19,314  + 
8.300 
8,484 

79,457 
7,000    . 
2,910  + 
3.000  - 

20,600,+ 


23 
23 

:.'3 
23 
23 

b>n ; 
23 
23 
23 


153,202  '- 

29,410  + 

1,933,000  + 

2,402,254  4- 

1,211.000  + 

128. 374  + 

2.574,700  - 

702.975  - 

264,300  + 


3,174 

16490 

92,000 

226,346 

118,000 

6.586 

41,000 

8,000 

35.800 


9"!  332.570+  25,070 
9m  32.029.000  +2,689.442 

49     I      529,400  +      42,200 

49  I  1,235,259-  225,619 
9m ,  16.868.000  - 1,174,162 
9m  22.750  000  +1,737,442 

48  I  1,380,698  -  86,784 
9m  13,369.000  +    918.634 

11m    1,087,000  +    122,480 


49 

10m 
47 

5m 
£77) 


238  23 
1,740  23 


5,751 
152 


23 


+ 
+ 
+ 


89,403 
6,000 
10.941 


362 
1,169  23 

252  23 

300!  23 
4,463|     5m 
3,235l     6»7i 

127     Sm 

1,000|  49 
221,  llw 

2,015;     Err, 

2,770,  11m 
325'    3m 

1,878.    4m 

1,400'    1177, 

1,797,  32 
2.795  48 
250   II '7, 
50  23 

710     1077 

350  23 

7,838  lOm 
1,026  Urn 
1,161' 11m 


1,712,295  + 

94,300  + 

621.819  + 

4,514.650  + 

95,738  + 

209,436  + 
146, &06  + 
719.696  + 
131.196  + 

282,609  + 

96.139  + 

45,656  + 

43,071  - 

68.786  + 

119.207  + 

8.537  - 

627,300  + 
52.244  - 
37,250  - 

123.650  + 
15.175  + 
90,971  + 


91.200 

133,901  + 

3,619,881  + 

85,250  + 

60,350  + 

.33.733  - 

468,085  + 


481,470 

27,269 

295,442 

656,873 

12,959 

21,740 

18.934 

130,262 

18,099 

9,963 

9,256 

805 

452 
7,339 
2,059 

313 

27,600 
3,321 
2,473 
8,848 
1,332 
8,498 
5,900 

26,689 
700,439 

10,750 
5,230 
2.193 

38,485 


907,719  +  141,837 

94,950  +   6,900 

127.152  +     33.053 


I 


Dec.  9! 
Nov.  20 
M  of  Oct. 
M.ofNov. 
Deo.  8 
M.of  Oot, 
Dec.  9 
M.of  Oct. 
M.ofNov 
Deo.  7 
Dec.  8 
M.ofSept, 
11(10,  8 
M.ol.'iept. 
Deo.  7 
M.of  Oct, 
Nov.  30, 
M.of  O,  t. 
Dec.  10 
1)00.  9, 
M.ofNov. 
M.ofNov, 
Dec.      lo' 


M9»   + 

27     + 


30 
31 
842 
3«t 
42-3 

e 

86 
21 
20i 

m 

22 

65 

48» 

2li 

26 

80 

an. 


81i  £ 

M.|  7, 

—  £ 

—  £ 
61  t 

—  lit 

—  £ 

—  £ 

—  £ 

—  8 

—  It 

—  £ 

—  £ 

—  I£ 

—  |B 

—  li 

—  It 

—  £ 

—  £ 

—  £ 

—  £ 

—  £ 


62,955  - 
20,729  - 
,037,000  +244 
26,740  -     4 
9,609  - 
673,544  +  34 
72,671  +     5 
17,369  - 
2,252  + 
1.665  + 
8,070  + 
607,562  +  64, 
214- 
2,788  - 
2.111  + 
33,292  +     1, 
29.664+    3, 
140,050+  15. 
3,553  + 
1.839  - 
6.033  + 
28.404  - 
1.678  - 


,155  49 

181  20 

,000  lO'ii 

,380  II'" 

414  49 

,718  4m 

,408  49 

1  4m 

162  11m 

207  49    I 

314  49    I 

,060  9'7! 

22  10 

209  97K 

249  49 

081  10/7. 

827  47 

.919  10m' 

354  49 

159  10 

5  llm' 

3  Im 

32  49 


2,507,386 

105,015 

68,286.000 

357,360 

494,435 

2,202,670 

32,48.997 

66.634 

27,391 

69,334 

298,706 

4,407.463 

2,719 

23,267: 

113,298 

3,37,350 

6.95,170 

1,297.433 

151.500 

20„595 

51,404 


+       4,237 
+  979 

+  4,035,890 


19,086 

23,467 

128,873 

1,83,423 

1.935 

7,652 

2,137 

1,580 

298.518 

35 

1.849 

18,342 

16.858 

51,009 

73,113 

104 

251 

1,839 


87,859+       9.116 


U.S.  AND  CANADIAN  RAILWAY  REVENUE  STATEMENTS. 


(a)  Net  after  taxes. 

Gross 

+  or  - 

Net 

+  or- 

(tt)  Net  befora  taxes. 

Period 

Receipts 

for  Year 
+      138,556 

Receipts 

for  Year 

468   Cos,    (OOO'a    omitted) 

Sept. 

1332,889 

$124,448 

+      $12,573 

(  fide  P7.  T.Chronirle)  3  moa. 

to     Sept. 

971,-389 

+ 

137,  25 

358,995 

+        59,23i 

Alabama  Gt,   Southern     f 

Oct. 

525,000 

+ 

34,000 

208.000 

+       62,000 

4  TTlOt, 

'0       Oct. 

1,S64,000\  + 

265.000 

659.000 

+      188,000 

Atchison,  Top,  &  S.Pe.     » 

Oct. 

13.592,0001  + 

2,207,000 

5.516,000 

+  1,761,000 

4  mos. 

lo       Oot. 

61.305,000 

+ 

7,798,000 

19,509.000 

+  5.164.000 

Atlantic     Coast     Line...  f 

Oct. 

3,089,000 

+ 

516.000 

882,000 

+     284,000 

4  7770.^. 

lo      Oct 

11.046,000 

+ 

1,918,000 

2,480,000 

+   1,117,000 

Baltimore  &  Ohio b 

Oct. 

10.658,000 

+ 

654,000 

3,061,000 

-      100,000 

4  mos. 

to       Oct. 

41,878.000  + 

4,236,000 

12,729,000 

-        97,000 

Canadian  Northern  *• 

Oct. 

3,716.800  + 

38,300 

1.220,300 

-       36,700 

4  77105. 

lo       Oot. 

14,421,800  + 

4,043,000 

4,222.300 

+  1,111,309 

Oot. 

lo       Oot. 

13,237,000  -      206,000 
50,889,000  +10,476,000 

5,675J)00 

-     904,000 

4  mos. 

20,290.000  +  2,723,000 

Chesapeake  &  Ohio  a 

Oot. 

4,316,000!  + 

338,000 

1,394,000,+      118,000 

4  mos. 

to       Oct 

16,702,000  + 

1,154.000 

5.684.000]+      490,000 

Chicago  &  Northwestern  t 

Oot. 

9,788,000  + 

1.205.000 

3,395.000+      599.000 

4  mos. 

to       Oct. 

36,122,000  + 

4,821,000 

ll,695,n00\+  2,863,000 

Cliic.  Burlington  &Qninoy  « 

Sept. 

10,374,000  + 

1,467,000 

4,341,0001+      921000 

3  f710.<. 

10     Sept. 

28,869,000  + 

4,440,000 

10,979.000'+   2,923,009 

Chicago    Great   Western  tt 

Oot. 

1,666.000  + 

264,000 

503,000,+     134,000 

4  mos. 

'0      Oot. 

5.756,000  + 

830,000 

1,800,000]+      478,000 

Chic.  Mil.  &  St.  Paul...  8 

Oct. 

10,575,000  + 

1,060.000 

3,572,000+      137,000 

4  mos. 

lo       Oct. 

39,980,000  + 

4.698,000 

13.190,000+  1,066,000 

Chic.  Rook   I.  &  Paciflo  a 

Oct. 

7,527,000  + 

1,19B,00C 

2,321,0001+  1,024,000 

4  77705. 

to       Oot. 

28,342,000  4. 

4,106.000 

8,391,000 

+  3,898  000 

Ch.St.P.  Min.  &  Omaha    a 

Oot. 

2,080,000  + 

283,O0C 

854,000 

+     154,000 

4  mos. 

In       Oct. 

7,484,000,+ 

1,127,000 

2,713,000 

+      670,000 

Clev.  Oin.  Chic.  &  St,  L.  f 

Oct. 

4.313.00C 

+ 

661 ,00c 

1,461,00C 

+     322,000 

10  mos. 

lo       Oot. 

38  617,000 

+ 

7,602,000 

11,457,000 

+  4,510,000 

Colorado  &  Southern ...     a 

Oct. 

1.626.00t 

+ 

140,00C 

652,00( 

+       93,000 

4  jnos. 

10      Oct. 

5,758.000 

+ 

687,000 

2,063,000 

+     539,000 

Cuba    Railroad a 

Sept. 

522,00t 

+ 

IIO.OOC 

183,00C 

+       14,000 

3  mos. 

to     Sept. 

1,652.000]  + 

404.000 

706,000 

+      129,000 

Delaware  &  Hudson a 

Oct. 

2,324.000  + 

48,O0C 

736,00C 

-      185,000 

10  77105. 

to      Oct. 

22,183,000]  + 

2,877,000 

6,622,000 

—        25,000 

Denver  &  Bio  Grande    » 

Sept. 

2,434.000- 

lO.OOC 

923,000 

-       84,000 

3  77105. 

lo    Sept. 

6,891,000  + 

202.000 

2.554,000 

+       273,000 

Erie  Railroad     a 

Oot. 

to      Oot. 

6,664,000,+ 

62,177,000]  + 

97000 
8,123,000 

1,638,000 

-     953,000 

10  mos. 

15,610,000,+        38,000 

Grand  Tmnk   Railway     a 

Oct. 

£948,9001  + 

£211,000 

£277,100 

+     £58,400 

10  moj. 

to      Oot. 

8,034,300'  + 

1,249,100 

2,320,400 

+      352,550 

Det.  Gd.  Haven  &  Milw.a 

Oct. 

56,500  - 

3,800 

Dr.        4,25C 

-       20,800 

10  mos. 

lo      Oct. 

567,050  + 

100,600 

31,100 

—           S,500 

Grand  Tmnk  Western     a 

"ct. 

157,650  - 

3,050 

24,050 

-       21,060 

10  I7K7J. 

to      Oot. 

1,597,800  + 

316,350 

384.150 

+      201,100 

Great  Northern     a 

Oct. 

to      Oct. 

J3.354.000l  — 

$632,000 
3,190,000 

$3,590,000 

-  $1,212,000 

4  mos. 

32,059,000 

+ 

13,565,000]-      264,000 

Hocking  Valley      a 

Sept. 

812,000 

+ 

132,00(1 

269,000+       11,000 

3  mos. 

to     Sept. 

2,408,000 

+ 

535,000 

794,000 

+         73,000 

Oct. 

to      Oct. 

6,819,000 
25,617,000 

+ 
4- 

726,000 
3,359,000 

1,718,000 
5,825,000 

+     509,000 

4  mos. 

+  1,635,000 

Yazoo  &  Miss,  Tal....  ■ 

Oct. 

l,6O3,O0C 

+ 

257,00C 

678,O0C 

+      171,000 

4  mos. 

lo       Oct, 

5,230,000 

+ 

896,000 

1.753,000 

+     529,000 

Central  of  Georgia.., 

Oct. 

1,412.0001  + 

228,00C 

521.000 

+      142,000 

4  77105, 

to      Oct. 

4,888,000 

+ 

723,000 

1,439,000]+      375,000 

Kansas    City    Southern     w 

Oot, 

1,096.00C 

+ 

119,000 

428,000+       47,000 

4  77705. 

to      Oct, 

3,956,000 

+ 

470.000 

1,451,000]+      142,000 

Lehigh  Valley    t 

Oot. 

to      Oot, 

4,435,000 
17,487,000 

+ 

204,000 
1,391.000 

1,211,000—      159J)00 

4  77105. 

4.725,000\+        86,000 

Louisville   &    Nashville     a 

Oot. 

5,842,000 

+ 

818,000 

l,967,000l+     432,000 

4  77105. 

(0       Oct 

21.985.000 

+ 

2,985.000 

6.755,000 

+  1,208,000 

Michigan  Central  * 

Oct. 

4,261,000 

4- 

797,000 

1.381,0001+     279,000 

10  77105. 

lo       Oct. 

38,191,000 

+ 

8,433,000 

11,703,000 

+  4,276,000 

Min.  St.  P.  (Soo)  System  ■ 

Oct. 

3,250,000 

— 

354,000 

1,337.000,'-      358,000 

4  77105. 

lo       Oct. 

12,627,000 

+ 

995.000 

5,310,000 

+      764,000 

Miss.  Kansas  &  Texas,. .•?. 

Oct. 

3,899,000 

+ 

953,000 

1,098,000 

+      191,000 

4  77105. 

(0       Oct, 

13,674,000 

+ 

2,930,000 

3,177,000 

+      538,000 

Sept. 
'0     Sept, 

6,199,000 

4- 

971,000 
2,991.000 

1,621,000 

+     404,000 

3  77105. 

18.094.000\  + 

4.39(,000]+  1,085,000 

New  York  Central    ■ 

Oot. 

17,852,000i  + 

1.632,000 

5,677.000,+      154,000 

10  77105. 

to       Oot. 

168,629,000]+  32,.M1.000 

S3,703,000,+14,749,000 

N.Y.N.  Haven  &  Hart,     a 

Sept. 

7,106.000  + 

792,000 

2,187,000+       26,000 

3  77105. 

to     Sept. 

21,223,000 

+ 

2,398,000 

6,931,000+      460.000 

N.Y.  Ontario  &  Western  a 

Oot. 

634,000 

— 

131,000 

81,000 

-     116,000 

4  mos. 

to      Oct, 

3,362,000 

— 

4,000 

1.051,000 

—       62,000 

Norfolk  k  Western  a 

Oct. 

6.268,000 

+ 

378,000 

2,128,000 

+       80,000 

4  77105. 

'0       Oot. 

20,577,000 

+ 

1,702,000 

8,075,000 

+      631,000 

Northern  Paciflc    a 

Oot, 

7,683,000 

-i- 

517,000 

3,272,000 

-     107,000 

4  77105. 

f       Oct 

29,033.000  + 

3,672,000 

11.777.000 

+  1,523,000 

Pemwylvania  RR a 

Oct. 

20,311,000 

+ 

1,213,000 

4,950,000  -     364,000 

10  77I05. 

lo       Oot, 

192,230,000 

+  32,391,000 

47,616,000 

+  10,633,000 

Pennsylvania  Co a 

Oct. 

6,826,000 
1    63,588,000 

+ 

482.000 

1,912,000 

-     182,000 

10  77105. 

to       Oct 

+  14,274,000 

18,416,000 

+  5,364,000 

Pitts.  0.0.  &  St.  Louis    r 

Oct. 

4,551,000 

+ 

480,000 

1,168,000 

-       47,000 

10  77105. 

lo       Oct. 

42,161,000 

+ 

8,623,000 

10,109,000 

+  2,842,000 

Phlla.  &  Reading  Ry,..,  t 

Oct. 

5,601,000 

+ 

371,000 

2,113,000 

-       86,000 

4  77105. 

(0      Oot. 

20,756,000 

+ 

2,750,000 

7,951,000 

+  1,260,000 

Phila.  &  R.  Coal  &  Iron  b 

Oot. 

4.789.000 

+ 

1,190,000 

562,000  +     246,000 

4  mos. 

lo      Oot. 

14,118,000 

+ 

4,603,000 

800,000  +      693,000 

St,  L.-SaD  Francisco  Ry.    a 

Oct. 

6,161,0001  + 

936.000 

1,802,000+     405,000 

4  77105. 

lo       Oct. 

19,135,000  + 

3,705,000 

5,653,000  +  1,192,000 

Seaboard  Air  Line    a 

Sept. 

2,039,000  + 

257,000 

495,000+       60,000 

3  77105, 

to     Sept. 

5,700,000  + 

598,000 

1,229,000  +        56,000 

16.692.000  + 

60.299.0001  + 

1,559,000 
6,713,000 

5,915,000  +     632,000 
22,376,000  +  3,165,000 

4  mos. 

to       Oot, 

Soothem     p 

Oct. 

7,248,000i+ 
25,754,000,+ 

1,111.000 
3,188,000 

2,433,000  +      554.000 
7,575,000  +  1.160.000 

4  77105, 

to      Oot 

11,985,000,+ 

42,991,000]  + 

1,709,000 
7.270.000 

5,797,000  +  1,128,000 
18,704.000  +  3,854,000 

4  77105. 

to      Oct. 

Wabash  a 

Oot. 

3.557,000  + 

573,000 

1,236,000  +      317,000 

10  77IOJ, 

to       Oct. 

30,969,000,+ 

6,9«i,000 

9,447,000  +  4,842,000 

Sept. 
to     Sept. 

833,000  + 
2,413,000  + 

153,000 
308,000 

336,000  +      108,000 
951,000  +     217,000 

3  77105, 

LATER  AMERICAN 
TRAFFICS. 


Alabama  Ot.  Sonthern 

Ohe-sapoake  it  Otiio  

Ohica«o  Orenb  Wfflticm    

Colorado  A  Southern    

Denver  ^  ^X\o  Qrande 

Oreat  Northern 

Illinois  Central  

Yazoo  and  ML-tfl.  Valley 

LoiilpvllI*  Si  Nashville 

Minn.  St.  Paul  .V  S.3.M.  (ffoo) 
Missouri,  Kanwus  .V  Texas... 
Southern  Kallwav 


Week 

Gross          +  or  — 

No. 

Aggregate 

4.  or  - 

ended 

Receipts      for  Year 
$116,000  +      $1,000 

Wks 

Receipts 

for  Year 

Nov.     21 

20 

$2,302,000 

+  $278,000 

Deo.        7 

889,000  + 

111,000 

22 

21,866,000+1,455,000 

Doo.        7 

325,000  + 

40.000 

22 

7,600.000+    9,59.000 

Deo.       7 

353,000,+ 

18,000 

22 

7,729.000+    638,000 

Doo.       7 

633,000  + 

71,000 

22 

12,393,000+    487,000 

M.ofNov, 

8,187,000  - 

858,000 

6  m 

40,248,000+2.332.000 

M.of  Nov. 

6,438,000  + 

455,000 

6  m 

32,062,000+3,813,000 

M.of  Oct. 

1,803,000  + 

257,000 

4  m 

6.239,000+    896,000 

Deo,        7 

1,441,000  + 

246.000 

22 

29,341,000+4.036.000 

Nov.     21 

637,000  - 

243.000 

20 

14.638,000+    272,000 

I)i.c.        7 

802,000  + 

161,000 

22 

17,968,000  +3.846.000 

D.c.        7 

1,673,000  + 

286,000 

22 

34.403.000 

+4.330.000 
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TO    PARENTS. 

£10  per  annum  will  give  a  child  aged  1 
next  birthday  a  fully-paid-up  policy  of  £798 
at  age  21,  free  from  all  restrictions  as  to 
residence,  occupation,  or  state  of  health. 
Send  for  free  booklet  to  the 

LEGAL  &  GENERAL  LIFE  ASSURANCE  SOCIETY, 
10  FLEET  STREET,  LONDON,  E.G. 


CHRISTMAS  HOLIDAY  ARRANCEMEKT. 


"THE  STATIST"  will  be  published  on  Thursday  next, 
December  21,  instead  of  on  Saturday. 


lattst 


LONDON,  SATURDAY,  DECEMBEE  16,  1916. 

GERMAN  PEACE  PROPOSALS. 

Germany's  offer  of  peace  is  astute,  considering  both 
the  time  and  the  general  situation.  It  is  quite  true, 
as  has  been  jjointed  out  by  some  of  our  morning  con- 
temporaries, that  Germany  has  been  manoeuvring  foi; 
a  long  time  in  the  hope  of  inducing  the  United  States 
to  offer  to  act  as  medium  in  bringing  about  peace, 
and  li^s  utterly  failed.  It  is  likewise  quite  true  that 
the  Pope  has  from  the  very  beginning  been  ready  to 
act  as  umpire  if  he  could  induce  the  combatants  to 
accept  him.  Nevertheless,  that  does  not  alter  the  fact 
that  the  new  move  of  Germany  is  astute.  We  take 
it  that,  in  the  first  place,  it  is  intended  for  home 
consumption  mainly.  We  do  not  suppose  that  any 
German  public  ma.n  of  real  influence  is  so  deluded 
as  to  believe  that  the  Entente  Powers,  having  spent 
nearly  two  and  a-half  years  in  stopping  German  pro- 
gress and  in  )ireparing  for  punishing  Jier  'for  her 
wanton  and  unnrovoked  aggression,  will  now,  when 
they  are  really  approaching  full  preparedness,  lay 
down  amis  and  accept  tlie  terms  likely  to  be  offered 
by  Gei-many  in  her  present  mood.  Therefore,  we 
assume  that  the  real  motive  of  the  offer  is  to  hearten 
tjie  German  people,  to  convince  them  that  the  Ger- 
man Government  has  been  right  from  the  beginning 
in  asserting  that  the  War  was  forced  upon  it  in  the 
mid-summer  of  1914,  and  that  even  now,  when  Ger- 
many has  won  such  unquestionaljle  successes  as  she  has 
done,  the  adversary  refuses  even  to  enter  into  negotia- 
tions. We  do  not  attach  overmuch  importance  to 
the  assei'tions  which  j-each  us  through  neutral  sources 
of  tlie  deplorable  state  in  which  Gemiany  is  at  present. 
Yet  the  very  message  sent  by  the  Kaiser  to  the  En- 
tente Powers,  and  the  speech  of  the  Chancellor  on 
Tuesday  in  the  Reichstag,  both  bear  unquestionable 
testimony  that  Germany  is  feeling  severely  the  pres- 
suj-e  of  the  blockade.  In  fact,  while  toasting  of  the 
great  resources  her  victories  in  Eoun;aiiia  have  secured 
for  her.  she  confesses  that  she  was  feeling  the  strain 
of  penury  seriously.  Consequently,  it  is  easy  to 
understand  that  the  German  Government  hopes  even 
now  that  it  can  convince  its  own  subjects  that  it  was 
innocent  in  forcing  on  the  War,  and  that  it  would 
gladly  maie  peace  if  implacable  enemies  would  listen 
to  such  a  proposal.  If  such  a  state  of  mind  can  be 
brought  about,  it  gives  assurance  to  the  German 
Government  that  the  War  can  be  protracted  for  a 
considerable  time. 

Doubtless,  also,  there  is  a  second  motive.  The 
neutrals  liave  all  suffered  seriously  from  the  pro- 
longed continuance  of  the  War.  They  have  suffered 
because   of  tlie  blockade   cutting  off  the   two  Central 


Powers  from  communication  with  the  outside  world. 
And  they  have  suffered  still  more  severely  from  mines 
and  submarines.  It  is  natural,  therefore,  that  Ger- 
many, which  lias  so  implacably  used  these  instru- 
ments of  destruction,  in  the  liope  that  it  would  make 
the  neutral  Powers  clamorous  for  peace,  now  believes 
that  the  time  has  come  to  impress  upon  the  neutral 
Powers  that  Germany  is  willing  to  giive  them  the 
peace  they  so  strongly  desire,  and  that  it  is  the 
Entente  Powers  which  stand  in  the  way.  Whether 
these  astute  calculations  will,  or  will  not,  succeed  it 
would  be  foolish  of  a  foreign  journalist  to  offer  an 
opinion.  A  very  little  time  will  show.  But  it  is 
very  plain  that  if  the  calculations  are  well  founded 
tliey  strengthen  the  position  of  the  German  Govern- 
ment, and  relieve  it  of  exceedingly  grave -apprehensions. 
Eespecting  the  Entente  Powers,  it  will  be  well  for 
journalists  not  to  adopt  any  attitude  that  seems  to 
savour  of  putting  pressm'e  upon  any  State.  Still, 
it  is  hardly  conceivable  that  Governments  which  have 
incurred  such  enormous  expenditure  and  imposed 
such  heavy  obligations  upon  their  fighting  manhood 
should  now,  when  they  are  approaahing  full  pre- 
paredness, lay  down  their  arms  and  practically  submit 
to  German  dictation.  It  is,  of  course,  possible  that 
Germany  ma}'',  if  questioned,  offer  far  more  reason- 
able terms  than  is  now  deemed  likely.  But  it  is  easy 
to  see  that  Germany  feels  she  has  put  forward  the 
full  extent  of  her  strength,  and  that  henceforward  her 
ability  to  strike  will  grow  less  and  less;  whereas  she 
must  be  aware  that  even  Great  Britain  has  not  yet 
put  forth  its  full  power,  and  that  Eussla  is  even 
farther  from  entire  •  preparedness.  Therefore,  the 
present  is  the  most  opportune  time  for  Germany  to 
negotiate  if  she  can  induce  her  antagonists  to  do  so ; 
whereas  it  is  equally  clear  that  the  present  is  the  most 
unfavourable  time  for  the  Entente  Powers.  Without, 
tlien,  venturing  into  the  region  of  prediction,  we  may 
express  the  opinion  that  very  little  that  is  practical  is 
likely  to  come  from  the  over-astute  action  of  the 
Gennan  Government. 


THE  ALLIES  AND  THE  PEACE 
PROPOSALS. 

In  winding  up  his  speech  upon  the  Vote  of  Credit 
on  Thursday,  Mr.  BonarLaw  quoted  a  statement  mad© 
by  the  late  Prime  Minister  when  moving  the  preceding 
Vote  of  Credit,  which  was  in  these  words:  "They 
(the  Allies)  require  that  there  shall  be  adequate  repara- 
tion for  the  past  and  adequate  security  for  the  future," 
and  Mr.  Bonar  Law  added,  "That  is  still  the  policy, 
that  is  still  the  determination  of  his  Majesty's  Govern- 
ment." It  is  a  very  proper  and  a  quite  sufficient 
reply  to  the  somewhat  audacious  move  of  Germany. 
Mr.  Bonar  Law  explained  that  when  he  was  speaking 
on  Thursday  the  Government  had  not  received  the 
German  proposals,  although  telegraphic  information 
from  Washington  is  to  the  eSect  that  the  proposals 
had  been  received  there.  That,  however,  is  of  small 
importance.  The  actual  German  proposals  had  not 
been  received  by  his  Majesty's  Government  when  Mr. 
Bonar  Law  was  addressing  the  House  of  Commons ; 
and  manifestly  it  would  be  improper  to  give  a  definite 
reply  to  proposals  which  had  not  been  received.  It 
is  sufficient  indication,  then,  of  the  determination  of 
our  Government  that  the  language  of  Mr.  Asquith 
is  repeated  by  Mr.  Bonar  Law  as  still  the  fixed  policy 
of  our  Government,  and,  we  may  add,  of  the  whole 
people  of  the  Empire.  The  Press  had  sufficiently 
indicated  the  popular  opinion  throughout  the  United 
Ivingdom.  Telegrams  every  day  are  informing  us  that 
the  Dominions  beyond  sea  cordially  concur  in  the 
view  taken  by  the  Government  and  people  of  the 
United  Kingdom.  And  we  are  happy  to  be  able  to 
add  that  our  Allies  are  of  identically  tlie  same  mind. 
M.  Briand  was  the  first  to  give  uttei-ance  to  the 
determination  of  any  of  the  AlUes.  Although  the 
German  proposals  had   not  reached   him.  he  did  not 
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allow  an  unavoidable  moment  to  pass  withcuB 
declaring  that  France  was  determined  still  as  she  has 
been  from  the  outbreak  of  hostilities  to  insist  upon 
full  reparation  for  all  the  evil  that  has  been  wrought. 
The  Russian  Government  next  followed;  and  in  the 
same  spirit.  Eussia  has  not  even  yet  been  able  to 
bring  to  bear  upon  the  aggressive  enemy  the  whole 
weight  of  her  immense  strength.  But  Russian  pre- 
parations are  making  rapid  progress,  and  Russia  is 
resolved  that  this  War  rnust  not  end  without  full 
reparation  for  the  unprovoked  aggression  upon  her  and 
the  injury  that  has  been  done  to  her  people.  What 
is  tme  of  the  tbi'ee  Powers  named  is  true  of  Itnlv  an'I 
of  all  the  Other  Allies.  Practically,  then,  although 
the  actual  terms  of  the  German  proposals  are  not 
known  to  any  of  us,  the  mind  of  the  Entente  States 
is  made  up  that  there  must  be  reparation  for  the 
injury  inflicted  and  security  for  the  future. 


WAR  REORGANISATION. 

The  Governments  of  the  Entente  Allies  are  all 
engaged  in  reorganising  themselves.  Mr.  Lloyd 
George  was  the  first  to  take  active  steps  in  that  direc- 
tion. But  he  is  being  closely  followed  by  M.  Briand, 
and,  apparently,  we  are  about  to  witness  a  rem-ark- 
able  reform  in  Russia.  The  latter  would,  if  it  is 
realised  according  to  promise,  be  the  most  significant, 
and,  perhaps,  the  most  efficacious  of  any.  But  all 
are  in  the  right  direction,  and  all,  we  trust,  will  con- 
tribute to  a  speedy  and  successful  temiination  of  the 
great  conflict  in  which  Europe  is  engaged.  Nothing 
would  be  idler  than  to  indulge  in  the  pastime  of  pre- 
dicting the  fortunes  of  the  various  experiments  that 
are  about  to  be  made,  for  all  will  depend  upon  the 
success  attained  in  dealing  with  the  War.  If  the 
object  aimed  at  is  attained,  and  especially  if  it  is 
attained  quickly,  the  various  Premiers  will  secure  a 
popularity  seldom  won  in  this  world,  aJid  will  be  likely 
to  remain  in  power  for  an  unprecedented  length  of 
time.  On  the  other  hand,  if  the  fortunes  of  the  War  are 
not  changed,  discontent  in  the  various  populations  will 
revive.  On  behalf  of  the  Ministers  who  are  being 
replaced,  it  is  only  fair  to  bear  in  mind  that  while 
Gei-many  Imd  been  devoting  more  than  half  a  century 
to  preparation  for  this  great  stniggle  with  a  con- 
tinuity, a  detennination,  and  an  efficiency  seldom 
witnessed,  the  Entente  Powers  deliberately  refused 
to  believe  that  the  threat  of  Gennany  was  serious, 
and  that  the  world  would  be  challenged  as  it  has  been. 
France,  which  was  nearest  to  the  enemy,  and  the 
mo.st  in  danger,  owing  to  a  very  unfortunate  and 
inefficient  system  of  electing  the  T.egislature,  had  so 
suffered  from  the  short  tenure  of  office  by  the 
numerous  Administrations  that  followed  one  another 
so  quickly,  that  even  she  was  unpreparexl  when  the 
conflict  began.  Here  in  England,  men  of  all  parties, 
though  they  saw  the  breathless  haste  with  which 
Germany  was  arming  both  by  land  and  sea,  and 
though  they  realised  the  danger  by  attempting  to 
negotiate  with  the  adversary  in  regard  to  a  diminu- 
tion, or  at  least  a  retardation,  of  annaments,  yet  did 
nothing  except  at  sea.  At  sea,  it  must  be  admitted 
that  Mr.  Churchill  performed  his  duty  in  a  most 
admirable  manner;  and  that,  except  for  the  very 
excellent  Expeditionary  Force  which  Lord  Haldane 
provided  for  us,  nothing  was  done  to  correct  the 
gi'ave  defects  shown  by  the  South  .\frican  War.  It 
was  Russia,  however,  that  was  in  the  worst  case. 
Owing  to  the  Manchurian  campaign,  to  the  insurrec- 
tioiiaiy  movements  which  followed,  to  the  severity 
with  which  they  vvere  put  down,  and  to  the  reforms 
of  the  .-Vrmy,  the  Navy,  the  land  system,  and  most 
other  branches  of  tho  -'^.dmjnistration,  the  country 
was  in  a  position  in  which  it  was  impossible  that  it 
could  face  a  great  militai-y  Power  with  any  chance  of 
success.  She  braced  herself,  however,  for  the  task, 
and  it  must  be  said,  in  mere  justice  to  her  Government 
and  her  people,  that  she  has  made    great  progress  in 


preparation.  Unfortunately,  however,  she  is  prac- 
tically cut  off  from  free  and  close  communication  by 
sea  with  the  outside  world.  The  Dardanelles  are 
closed  to'  her.  So  is  the  Baltic.  Practically,  there- 
fore, she  has  been  confined  hitherto  to  Vladivostok 
and  Archangel ;  the  former  a  very  far  way  off  from, 
the  best  sources  of  supply,  and  the  latter  closed  for 
half  the  year  by  ice.  Now,  it  is  tme,  a  new  port 
close  to  Archangel  which  is  fi-ee  from  ice  all  the  year 
round  has  been  opened,  and  it  is  to  be  hoped  that  it 
will  enable  her  to  provide  herself  more  fully  and 
more  quickly  than  hitherto.  At  least,  it  ought  to 
enable  her  to  export  much  more  freely  and  more 
satisfactorily. 

The  position  being  such,  it  is  clear  that  there  are 
two  urgent  needs,  upon  the  success  in  meeting 
which  will  depend  the  credit  of  the  new  heads  of 
Governments.  The  first  of  these  is- to  complete  pre- 
parations. Nearly  two  years  and  five  months  have 
now  passed  since  the  War  began.  Within  that  time 
England,  at  all  events,  ought  to  have  been  able  to 
complete  her  preparations.  In  a  very  few  months 
the  critical  campaign  of  the  War  will  begin. 
Hitherto,  it  was  known  by  all  the  world  that  none  of 
the  Entente  Allies,  except  France,  was  really  pre- 
pared. Therefore,  the  campaigns  hitherto  have  been 
rather  campaigns  on  the  part  of  the  Entente  Powers 
to  hold  the  enemy  in  check  than  really  to  disable  him 
and  compel  him  to  sue  for  peace.  But  in  the  new 
campaign  either  the  enemy  must  be  struck  down,  or 
the  danger  is  great  that  some  of  the  Entente 
Powers  at  least  will  be  ovei-whelmed  by  him.  We 
do  not  attach  much  importance  to  the  stories  that 
come  to  us  through  neutral  sources  respecting  the 
exhaustion  of  Germany.  But  we  are  old  enough  to 
be  aware  that  nearly  two  and  a  half  years  of  such  a 
conflict  as  we  have  witnessed  must  have  effected  a 
terrible  mortality,  and  a  still  more  temble  disable- 
ment of  a  dangerously  large  proportion  of  the  popu- 
lation of  Germany.  That  Austria-Hungary  has 
suffered  more  we  are  ready  to  believe.  But  Austria - 
Hungary,  though  we  should  be  the  last  to  depreciate 
in  the  least  the  valour  of  her  people,  is,  after  all,  com- 
liaratively  negligible,  for  the  majority  of  the 
subjects  of  the  new  Hapsburg  Emperor  are -hostile  to 
his  Government,  and,  therefore,  not  earnest  in  his 
defence.  As  for  Turkey  and  Bulgaria,  they  count 
for  little.  The  real  heart  of  the  struggle,  as  well  as 
the  head  and  the  source  of  supply,  is  Germany.  And 
Germany  has  suffered  in  population  so  very'  seriously 
that  she  must  either  win  in  the  coming  year,  or  she 
must  go  down.  Therefore,  we  can  rest  assured  that 
siie  will  put  fortli  her  whole  force,  and  that,  unless 
we  meet  her  capably  and  with  sufficient  strength,  the 
danger  is  great  that  some  of  the  Allies  may  be 
sti-uck  down.  To  prevent  this,  the  Allies  which  are 
not  sufficiently  provided  with  munitions  must  get 
what  they  need,  whatever  the  cost  may  be.  Clearly, 
if  Russia  possesses  22J  millions  of  men  of  fighting 
age — and  there  is  not  the  slightest  ground  for  (loubt- 
ing  that  she  docs- — she  could  put  in  the  field  a  force 
sufif-cient  by  itself  alone  to  strike  down  the  enemy ; 
and  therefore  it  ought  to  be  the  first  task  of  all  the 
Allies  to  furnish  what  she  needs  to  Russia.  England 
ought  by  this  time  to  have  provided  herself  suiiiciently 
to  be  aljle  to  spare  much  for  Russia.  Japan  has  all 
along  supplied  her  very  largely.  France  and  Italy 
might  likewise  contribute.  From  the  United  States 
and  Argentina  supplies  can  be  drawn. 

The  next  duty  of  the  Entente  Allies  is  professed 
to  be  undertaken  by  the  reorganisation  which  they  arc 
going  through — that  is  to  say,  to  establish  a  unity, 
not  merely  of  policy,  but  of  action  in  prosecuting  the 
War.  Unity  of  policy  is  an  excellent  thing.  But  it  is 
not  enough.  There  should  be  unity  of  action  to  carry 
out  that  policy  in  the  spirit  and  in  the  letter. 
Secondly,  we  need  new  men  for  the  conduct  of  this 
War  actuallv  in  the  field.     It  would  be  a  most  un- 
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gracious,  as  well  as  a  most  unfak,  thing  to  blame 
unduly  military  men  because,  in  the  fii-st  couple  of 
ye?.rs,  they  have  not  discovered  means  of  successfully 
deahng  with  an  entirely  new  system  of  warfare.  The 
old  lessons  prove  misleading,  and  men  who  have  been 
trained  in  accordance  with  them  are  not  too  seriously 
to  be  blamed  because  they  cannot  unlearn  all  that  they 
have  spent  their  lives  hitherto  in  learning,  and  dis- 
cover new  methods  hitherto  unthought  of.  What  we 
want,  then,  is  new  men.  And  new  men  who  have  not 
been  too  much  indoctrinated  with  the  old  theories. 
The  newer  the  men — or,  to  put  it  quite  plainly,  the 
younger — the  more  likely  we  are  to  succeed.  It  is 
never  to  be  forgotten  that  the  Great  Napoleon  was 
only  six-and-twenty  when  he  began  the  famous  Italian 
campaign.  It  is  quite  true  that  Napoleons  are  not  to 
be  found  on  every  bush  ;  and,  therefore,  that  what  was 
right  in  the  case  of  Napoleon  may  not  be  right  in 
other  instances.  Still,  the  lesson  has  its  teaching,  and 
we  hope  the  teaching  will  be  taken  to  heart. 


RECONSTRUCTION    IN    FRANCE. 

The  resignation  of  ilr.  .\squith  and  the  formation  of 
a  new  Cahinet  by  ]\Ir.  Lloyd  George  have  so  -absorbed 
political  attention  in  this  countiy  for  some  time  past 
that  people  have  not  given  as  much  thought  to  the 
contemporaneous  reconstniction  in  France  as  it 
desen'es.  France  and  England,  we  are  happy  to  say, 
are  working  hand  in  hand  in  the  most  cordial  manner, 
and  with  the  most  hearty  confidence  in  one  another. 
The  two  Governments  are  being  modified  at  pretty 
much  the  same  time  and  in  the  s-sme  spirit;  that  is 
to  say,  for  the  pui-pose  of  concentrating  the  who'e 
national  attention  upon  the  prosecution  of  the  War, 
so  that  it  may  be  brought  to  a  glorious  tei-mination 
as  quickly  as  is  possible.  Therefore  the  number  of 
Ministers  is  being  reduced ;  departments  are  being 
grouped  together;  and  eveiything  that  can  be  allowed 
to  stand  over  is  being  postponed  until  a  period  when 
the  national  mind  can  be  efSciently  apphed  to  it. 
Meanwhile  all  serious  interest  is  centred  in  the  War 
itself.  In  England,  it  is  unnecessaiy  to  remind  our 
readers,  the  Prime  Minister  of  a  few  weeks  ago  has 
resigned,  and  a  colleague  has  taken  his  place.  In 
France,  on  the  other  hand,  M.  Briand  remains  the 
indispensable  man  to  whom  France  looks  to  guide  her 
successfully  to  a  brilliant  ending  of  the  struggle  with 
her  arch-enemy.  Moreover,  there  is  being  carried  out 
in  the  two  countries  a  reorganisation,  both  military 
and  naval.  Our  readers  are,  of  course,  aware  of  the 
^changes,  not  only  at  the  Board  of  Admiralty  and  in 
the  case  of  leading  officers  at  sea,  but  of  the  other 
m.atters  which  have  occurred. 

In  France  there  is  also  announced  a  series  of  new 
appointments.  Genertil  JoEEre,  who  has  been 
Generalissimo  in  France,  ceases  to  'be  such.  But  we 
are  happy  to  believe  that  he  continues  to  be  the  real 
guiding  mind  in  the  conduct  of  military  operations  in 
France.  He  goes  to  Paris  in  a  character  which,  as 
far  as  it  is  underetood  at  present,  seems  to  be  some- 
what similar  to  that  occupied  by  Sir  William  Eobert- 
son  here  at  home.  The  two  countries,  therefore,  will 
continue  to  have  the  benefit  of  General  Jofifre's  un- 
rivalled experience,  knowledge,  and  military  capacity. 
The  immediate  conunand  of  the  armies  in  the  field 
vacated  bv  l.im  will  be  taken  up  by  General  Nivelle.  a 
junior  who,  at  the  outbreak  of  hostilities  occupied  a 
position  no  higher  than  that  of  colonel,  and  who  now 
is  ap])ointed  Commander  of  the  armies  of  France  in 
Picardy  and  Flanders.  There  is  a  change,  likewise, 
in  the  command  of  the  French  Navy  in  the  Mediter- 
ranean. General  Nivelle,  it  will  be  recollected,  won 
golden  opinions  before  Verdun.  General  Petain  first 
distinguished  himself  there.  Then  General  Nivelle. 
whose  brilliant  counter-attack  upon  the  Germans  led 
to  such  a  glorious  success  for  Fi'ance.  has  practicallv 
brought  to  an  end  the  GeiTnan  attack  upon  the  great 
fortress.    We  have  every  reason  to  expect,  then,  that 


in  the  new  general  who  succeeds  General  Joffre  in 
command  in  the  field  we  shall  see  at  the  head  of  the 
forces  in  Picardy  and  Flanders  an  officer  who  will  be 
desei'ving  of  om*  utmost  confidence.  Without  in  the 
least  desiring  to  cast  any  doubt  upon  the  excellent  ser- 
vices rendered  by  the  French  Admiral  who  is  retiring 
from  the  command  in  the  ]\Iediterra,j-iean,  we  do  not 
pretend  to  conceal  from  our  readers  that  we  welcome 
the  appointment  of  one  who  is  said  to  possess  gi'eater 
dash  and  determination. 


NEW    VOTE    OF    CREDIT. 
INCREASING  EXPENDITURE. 

EvEBYONE  who  listened  to  the  maiden  speech  of  !ilr. 
Bonar  Law  as  Chancellor  of  the  Exchequer  cannot  fail 
to  have  been  struck  by  the  businesslike  manner  in 
which  he  dealt  with  the  financial  situation,  or  so  much 
of  it  as  comes  within  the  scope  oF  the  Votes  of  Credit. 
There  seems  to  be  a  good  deal  of  misconception  as  lo 
what  expenditures  come  under  the  head  of  Votes  of 
Credit,  and  therefore  we  will  say  here  that  they  include 
oulj'  direct  expenditures  in  connection  with  the  War, 
and  take  no  heed  of  the  interest  on  War  and  pre- War 
debt  end  the  ordinary  civil  services  of  the  country. 
The  new  Chancellor's  statement  would  probably  have 
proved  more  helpful  had  the  statistics  been  presented 
in  the  form  adopted  in  the  past  bv  the  ex-Prime 
Minister.  However,  by  working  back  we  are  enabled 
to  presei-ve  the  continuity  of  Mr.  Asquith's  figures, 
and  to  present  statements  which  enable  comparison  to 
be  made. 

The  Budget  estimate  of  expenditure  for  all  pur- 
poses was  £5',000,000  a  day,  of  which  £4.380,000  was 
for  war  pui-poses,  and  the  balance  of  £620,000  for 
interest  and  the  ordinary  sen'ices.  It  is  fully  recog- 
nised that  in  the  abnormal  circumstances  that  now 
exist  it  was  a  matter  of  impossibility  for  anything  like 
a  close  estimate  to  be  made  in  .\pr;l  last,  and  there- 
fore it  is  not  surprising  that  Budget  estimates  are 
being  considerably  exceeded.  Throughout  the  year 
the  outgoings  have  been  on  a  rapidly  ascending  scale, 
and  it  was  fully  expected  Mr.  Bonar  Law  would  put 
before  the  House  figures  of  the  daily  rate  of  expendi- 
ture exceeding  those  for  the  period  last  covered  by 
Mr.  Asquith ;  but  it  was  certainly  not  anticipated  that 
Mr.  Bonar  Law's  fi^iu'es  would  be  as  gtupendous  as 
they  are,  for  he  tells  lis  that  the  War  expenditures 
out  of  the  Votes  of  Credit  during  the  period  from  Octo- 
ber 8  to  Decemljer  9  averaged  £5,710,000  a  day,  as 
compared  with  £5,070,000  for  the  77  days  to  Octo- 
ber 7.  In  other  words,  during  the  63  days  to  Satur- 
day last  we  incurred  expenditures  for  all  purposes  at 
the  r.ite  of,  roughlv.  £6.330.000  per  diem.  Mr. 
McKenna,  in  referring  subsequently  to  the  recent 
expenditures  which  had  been  inciiiTed  during  the  period 
he  was  in  office,  mentioned  that  the  figures 
quoted  by  Mr.  Bonar  Law  somewhat  overstated 
the  case,  as  there  had  been  brought  into  the 
last  63  days  sums  expended  for  munitions,  &c..  in  the 
United  States  which  ought  to  have  been  charged  earli.jr 
in  the  year.  With  all  respect  to  the  ex-Chancellor, 
we  must  confess  we  were  under  the  impress'on  the 
previous  figures  given  by  Mr.  Asquith  early  in  October 
represented  the  actual  expenditures  incurred  to  dote, 
and  that  the  only  arrears  were  in  respect  of  payments 
out  of  the  Treasurv  accounts. 

Inasmuch  ns  the  Chancellor  gave  no  details  of 
expenditure  for  food  supplies,  railvvays,  and  miscel- 
laneous, and  stated  that  no  loss  had  been  incurred 
in  connection  with  railway  operation,  and  rather  indi- 
cated that  some  of  the  commodities  previously  pur- 
chased by  the  Government  and  charged  to  the  Votes 
had  been  disposed  of,  we  may  take  it  that  expenditure 
for  the  63  days  to  Saturday  last  came  under  the  two 
mnin  headings.  So  far  as  can  be  gathered,  the  dailv 
expenditure  incurred  for  the  Navv,  .\rmj.",  and  muni- 
tions was  £4,060.000.  or  some  £370,000  more  than  the 
average  for  the  77  davs  to  October  7.     Most  of  this 
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additional  expenditure  has  been  for  munitions. 
Although  prices  of  materials  are  higher,  we  know  full 
well  that  certain  spending  departments  have  been 
striviiTg  to  keep  down  costs,  and  therefore  it  is  reason- 
able to  assume  that  the  extra  charge  represents  greater 
output.  If  this  be  so,  then  no  one  will  begrudge  the 
increased  outlay.  Another  important  factor  in  the 
growth  of  the  daily  outgoings  has  been  the  greater 
demand  made  upon  us  for  loans  to  our  Allies  and 
Dominions,  more  particularly  the  former,  for  to  a  lai'ge 
extent,  as  the  Chancellor  pointed  out,  the  Dominions 
are  now  in  a  position  to  do  their  own  financing.  It 
is,  indeed,  fortunate  that  our  credit  Snd  wealth  are 
such  that  we  can  come  to  the  aid  of  our  Allies  in  the 
matter  of  financing,  and  assist  them  in  purchasing 
the  goods  of  all  kinds  they  need  for  the  prosecution 
of  the  War.  The  Chancellor  sta|ed  that  loans  to 
Allies  had  increased  about  £400,000  a  day  during  the 
past  nine  weeks,  fi-ora  which  we  gather  that  they  were 
at  the  rate  of  £1,647,000  per  day.  This  item  also  is 
one  that  is  considerably  in  excess  of  expectations, 
but  at  the  same  time  no  one  regrets  that.  The  course 
of  expenditure  incurred  so  far  this  year  will  be  apparent 
from  the  following  statement  compiled  from  speeches 
delivered  at  the  time  each  Vote  of  Credit  has  been 
moved :  — 

War  Expenditures   of  Great   Britain,   April  1  to 
December  9,  1916  (OOO's  omitted). 


Foo.l 
Loans  to  ^^upplies, 
No.  of  Navy,  Army,  &     .Vllies  it  Rlwys. 
Days    Munitions      Dominions    &  Misc. 
Total.  Per  Day 
£  £ 

..  50  149,000  2,980 
..  63  S.'iO.OIJO  3,6.50 
..  77  284,.500  3,690 
..     63        255,700    4,060 


, Total 

Amut.       Per 


£  £ 

7J,600  17,500 

82,500      5,600 

96,000  10,000 

104,000       — 


241,000       4 
318,000 
390,500 
359,700        5, 


Jay 

£ 

,S20 

,050 

,070 

10 


Period 
1910 

April  l-May  20  , 
May  21-JuiT  22, 
July  23-Oct.  7 
Oct.  8-Dec.  9      , 

Total  April  1- 
Dec.  il,  1916     ...  253        919,200    3,633      357,000    33,000    1.309.200        5,175 

Beyond  the  above  total  of  £l,309,i2O0,000,  the 
Exchequer  has  paid  out  over  £]0O,00U,000  for  interest 
on  debt,  and  approximately  £67,000,000  for  supply 
services,  &c.,  thus  making  a  total  of  £1,487,000,000 
of  expenditure  incurred  between  April  1  and  Decem- 
ber 9.  This  week's  Gazette  shows  that  about 
£1,405,000,000  of  expenditure  had  been  met  by  the 
Treasury,  thus  leaving  over  £30,000,000  of  arrears 
to  date.  On  the  assumption  that  the  rate  of  expendi- 
ture to  be  incurred  in  connection  with  the  War  in 
the  remaining  112  days  to  March  31  next  is  the  same 
as  for  the  63  days  to  Saturday  last,  total  outgoings 
from  Votes  of  Credit  for  the  War  will  be  approxi- 
mately £1,948,000,000,  to  which  must  be  added  the 
Budget  estimate  of  £226,000,000  for  interest,  supply 
services,  &c.,  thus  making  a  total  outgoing  of 
£2,174,000,000.  This  will  be  evident  from  the  fol- 
lowing statement:  — 

Probable  Expenditure  of  Briiiah   Government 
Fiscal  Year  1916-17. 

253  days  to  112  d.ays  to  365  days  to 

Dec.  9, 1916  Mar.  3l",  1917  Mar.  31, 1917 

£  £  £ 
lenilitures  out  of  Votes  of 

idit 1,309,200,000  639,500,000(rt)l,948,700,000 

lenditures  upon  Cons.  Fund 
and  .Supply : 

Interest  on  debt       110,073,000  17,181,000  127,254,0006 

I'ayEiients  to  local  taxation...             6,346,000  3,155,000  9,600,000/) 

Dr.  (;ous.  Fund  Son-ices      ...            1,304,000  396,000  1,700,000!) 
.Supply  sen-ices  (at  £238,100 

per  day)      60,239,000  26,667,000  86,906,0006 


lb 


Total  expenditure  Incurred...      1,487,101,000        686,899,000  2,174,060,000 
Sam  paid  out  by  Treasury      ...      1,404,846,000 

(n)  \t  £5.710.000  per  ciay  as  in  period  October  8  to  December  9. 
(/')  IJudget  estimate. 

If  the  Budget  estimate  of  revenue  is  realised — ■ 
and  the  probabilities  are  that  it  will  be  realised,  and 
that  an}'  shortage  in  other  items  will  be  made  good 
by  a  larger  yield  tlian  expected  from  excess  profits 
duty — the  excess  of  expenditure  for  the  current  year 
will  bo  £1,671,000,000,  the  whole  of  which  must  be 
made  good  by  borrowings.  Up  to  Saturday  last 
£1,140,000,000  of  loans  of  one  form  and  another  had 
been  raised,  leaving  £531,000,000  still  to  be  borrowed 
in  the  remaining  112  days  of  the  year.  We  would 
add  that  £10,000,000  of  this  latter  sum  has  already 


been  provided  by  the  recent  sale  of  Exchequer  bonds 
'  in  Japan. 

Revenue,  Expenditure  and  Deficit,  Year  1916-17. 

Rud!!et  


Revenue 

Exjicuditure      

Dclicitto  be  provided  by  borrowing's... 

Loans  of  all  kinds  raised  between  April 

1  .and  December  9,  1916      


Estimate 

£ 

502,275,000 

1,825,983,000 

1,323,708,000 


.Sum  still  to  be  borrowed 
■.of  wluch  E-xchequer  Bonds  issue'l  in  Japan 


Probable 
Results. 

£ 

502,275,000 
2,174,060,000 

1,671,785,000 

1,140,803,000 

530,982,000 
10,000,000 


The  additional  expenditure  that  will  probably  have 
to  be  met  before  the  fiscal  year  ends  is  £769,000,000, 
but  against  this,  £238,000,000  of  revenue,  or  almost 
half  of  that  budgeted  for,  has  still  to  come  in,  princi- 
pally in  the  form  of  income  and  property  tax.  This 
will  be  seen  from  the  following  statement :  — 


Probable  results  for  year  to  March  31, 
1917 

.Sums  passed  tlu-ough  Exchequer  Ac- 
counts between  April  1  and  Dec.  9, 
1916 

Probable  Revenue  stillto  be  received 

before  close  of  year 
Probable  Expenditure  stillto  bo  met 

before  close  of  year  


lleveuue 
£ 


Expenditure 
E 


602,275,000  2,174,060,000 


264,370,000         1,404,816,000 


237,905,000 


709,214,000 

The  financial  burden  which  this  country  has  to 
bear,  we  need  scarcely  say,  is  no  light  one,  and  the 
task  which  the  Chancellor  of  the  Exchequer  has  to 
face,  not  only  of  providing  the  means  of  carrying  on 
the  War  to  the  end  of  March,  but  possibly  thereafter, 
and  also  of  replacing  the  existing  tremendous  amount 
of  floating  debt  by  comparatively  long-term  loans,  is 
one  that  will  call  for  all  the  courage  and  resourceful- 
ness at  his  command.  If  the  figures  given  above  indi- 
cate one  thing,  it  is  that  great  need  exists  for  addi- 
tional taxation.  It  is  no  good  tinkering  with  an  extra 
halfpenny  here  and  an  additional  penny  there,  though 
such  taxation  would  help  to  contribute  to  the  whole, 
but  what  is  wanted  is  a  broad  policy  of  taxation  such 
as  would  remove  to  a  considerable  extent  the  present 
colossal  disparity  between ,  revenue  and  expenditure, 
(Mid  at  the  same  time  enforce  upon  those  people  who 
appear  to  be  blind  to  the  exigencies  of  the  case  the 
necessity  to  economise  to  the  utmost  in  all  their  expen- 
ditures. We  have  frequently  referred  in  the  past  to 
the  immense  financial  strength  of  Great  Britain,  and 
we  need  only  say  here  that  i!  our  statesmen  and 
bankers  resolutely  set  their  faces  to  meeting  the  situa- 
tion we  can  go  on  providing  the  sinews  of  war 
indefinitely  until  the  laurels  of  victory  are  with  the 
Allies. 

A  good  many  people  seem  to  be  appalled  by  the 
increase  in  the  National  Debt,  which  before  the  War  • 
stood  at  £707,000,000,  in  March  last  was  at 
£2,197,000,000,  and  by  March  next  will  amount  to, 
roughly,  £3,870,000,000.  We  would,  therefore,  point 
out  that  these  are  gi'oss  figures,  and  th<it  against  them 
must  be  placed  the  securities,  mostly  Treasury  bills, 
of  our  Allies,  which  \vb  hold  against  the  advances  wo 
have  made  to  them.  By  the  end  of  March  such  ad- 
vances will  probably  be  "about  £910,000,000,  so  that, 
making  allowance  for  this  factor,  our  net  debt  will 
then  amount  to  just  under  £3,000.000,000,  as  .vill 
be  seen  from  the  statement  given  below:  — 
British  Debt. 


National  Debt.  March  31.  1914     

Gross  addition  2  years  to  March  31,  1916 

Debt  ontstandimr  March  31.  1916         

Probable  ^.-ross  addition  year  to  March  31, 1917 

Prohalile  sross  debt,  March  3],  1917       ....    _     ... 
Less  approxira-itc  loans  to  Allies  and  Dominions 

-\ppro.\imate  net  debt,  March  31,  1917       

.\jiproximate  increase  in  net  debt  in  3  years 


707,664,000 
1,489,785,000 

2,197.439.000 
1,671,785,000 

3,869,224.000 
910,000,000 

2,959,224,000 

2,251,670,000 


We  notice  that,  with  commendable  proniptilude, 
the  1917  e^lition  of  the  "Stock  Exchange  Year- 
Book  "  will  l>o  published  on  the  18th  inst.,  and  will 
he  obtainable  <it  all  the  principal  booksellers'  through- 
out the  Unitofi  Kingdom  and  abroad.  This  well- 
known  work  has  reached  the  43rd  year  of  publication. 
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THE  JAPANESE  BUDGET. 

As  our  readers  will  be  prepared  to  learn,  the  Japanese 
Budget  for  1915-16  shows  that  the  Empire  is  making 
very  great  progi-ess  in  every  direction,  and  that  the 
finances  of  Japan  are  in  an  exceptionally  favoui-able 
state.  The  Chamber  tlirew  out  the  Budget  for  1914-15 ; 
a  dissolution  followed,  afld  subsequently  the  Budget 
was  passed.  This,  of  course,  has  disaiTanged  the 
estimates  for  the  special  year.  But  Japan  is  making 
extraordinary  progress.  She  has  received  very  large 
orders  for  munitions  and  other  things  from  Eussia 
and  the  other  Allies.  Her  people  have,  therefore,  been 
exceedingly  active;  and  everything  looks  most  pro- 
mising for  the  future.  The  gi-eat  scarcity  of  slipping 
has  attracted  the  attention  of  the  Government,  which 
is  considei'ing  how  best  to  remedy  the  state  of  affairs. 
Evidently  it  is  about  to  encourage  in  every  way  pos- 
sible a  large  construction  of  mercantile  tonnage.  It 
is  also  intent  upon  many  other  measures  intended  to 
enable  the  Japanese  people  to  capture  some  of  the 
trade  which  will  be  lost  by  the  Central  European 
Powers,  and  generally  to  take  a  more  favourable  posi- 
tion in  the  economic  world.  The  total  revenue  for  the 
financial  year  1915-16  amounted  to  £60,826,927; 
wliile  the  expenditure  was  £60,261,072,  leaving  a  sur- 
plus of  £565,855.  Furthennore,  in  trade  there  was  a 
inarked  increase  in  the  exports  over  the  imports.  The 
total  ordinary  revenue  for  the  year  1916-17  is  esti- 
mated to  amount  to  £53,179,315,  and  the  extraordi- 
nary revenue  to  £6,914,525,  together  £60,093,840. 
TJie  ordinary  expenditure  for  the  year  is  estimated  at 
£39,775,561,  and  the  extraordinary  expenditure  at 
£20,450,736,  together  £60,226,297".  These  figures 
show  an  estimated  deficit  of  £132,457.  The  total  value 
of  the  exports  for  the  year  1915  was  £70,830,700; 
while  the  value  of  the  imports  was  £53,244,994,  show- 
ing an  excess  of  exports  over  imports  of  as  much  as 
£17,585,706.  The  total  debt  of  Japan  on  March  31, 
1916,  was  £248,923,443,  of  which  £102,809,165  was 
internal  debt  and  £146,114,278  was  external  debt. 
Japan,  our  readers  will  remember,  has  for  some  years 
been  steadily  i-edeeming  her  debt. 
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FOOD   SUPPLIES. 

Lord  Devonpoht,  the  new  Food  Controller,    in  the 
House  of  Lords  on  Thm-sday  made  a  very  satisfactory 
statement  regarding  the  policy  he  intends  to  pursue. 
The  statement  gives  assurance  that  the  right  man  for 
once  is  in  the  right  place.     He  said:  "  If  you  are  to 
have  a  distribution,  if  you  are  to  give  every  man   a 
fair  share,    if  you  are    to  prevent  individuals   being 
deprived  of  their  share,  I  am  very  much  disposed  to 
Uiink  that  possibly  the  only  way  is  to  have  a  system 
of  rations.     At  this  moment  I  do  not  intend  to  sui-\-ey 
the  whole  field  in  connection  with  tliis  matter.     My 
mind  is  open,  and  I  hope  to  learn  what  may  be  neces- 
sary.    There  I  leave  it.     I  will  say,  however,    that 
certain  things  are  clear,  not  merely  to  myself,  but  to 
everybody  who  is   paying  any  regard  to  the  question 
of  the  control  and  distribution  ©f  food  supplies  in  tliis 
countiy.      One  is  that  the  use  of  commodities  of  the 
character  of    luxuries — consequently  non-essentials — 
must  be  abated.     For  example,   what  I  may  call  the 
flaunting  of  sugar  in  connection  with  extravagant  con- 
fectionei7  and  cakes  must  not  be  allowed  to  continue. 
The     word     flaunting,     I    think,      exactly    fits     the 
case.     We  see  all  sorts  of  extravagant  and  expensive 
things  n.ade  with  sugar  at  a  time  when  certain  indi- 
viduals in  this  country  are  not  getting  their  share  of 
sugar.     That  is  a  thing  that  has  got  to  stop,  and  will 
bo  stopped.    It  is  obvious  to  the  countiy,  I  hope^-and 
if  not  it  must  be  made  obvious — that  a  general  diminu- 
tion in  the  consumiition  of  staple  foods  is  necessary. 
Volunlary  action,  I  think,  is  capaljle  of  doing  a  great 
deal.    I  do  not  know  that  it  will  do  all  that  is  required 
Therefore  it  may  be  necessary,  after  full  investigation. 
to  make  abstinence  compulsoi-y. " 
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It  is  with  very  great  regret  we  have  to  record  the 
death  of  M.  Paul  Leroy-Bsaulieu,  the  well-known  and 
widely  respected  founder  and  editor  of  L'Economiste 
Frangais,  which  he  founded  so  long  ago  as  1873,  and 
which,  under  his  direction,  soon  took  a  leading  posi- 
tion, not  in  Pranc-e  only,  but  in  all  advanced  coun- 
tries. M.  Leroy-Beaulieu,  though  he  contributed 
every  week  to  his  journal,  also  was  a  writer  of  great 
fecundity  upon  economic  subjects  of  all  kinds,  and 
those  related  to  economics.  Especially  he  was  intei-- 
ested  in  the  decline  of  the  birth-rate  in  France,  and 
gave  to  it  much  attention.  He  wrote  largely  in  all 
the  leading  periodicals  in  France — daily,  weekly, 
monthly,  and  quarterly.  Everywhere  he  was  re- 
garded as  an  authority  upon  his  subject,  of  extra- 
ordinary breadth  of  view,  and  of  great  profundity  of 
thought.  He  passes  away  at  the  age  of  73,  and  it 
will  not  be  easy  to  fill  his  place.  He  continued  in 
harness  to  the  very  last. 

On  Monday  last  the  Argentine  Government  intro- 
duced in  the  Chamber  a  Bill  for  a  loan  of  250  million 
dollars,  with  a  view  to  consolidating  the  floating  debt 
and  meeting  the  obligations  of  the  State.  The  Govern- 
ment also  brought  forward  a  Bill  for  establishing  a 
5%  ad  valorem  duty  on  the  exportation  of  manufac- 
tured articles  in  general  and  national  products,  as  well 
as  a  third  Bill  authorising  a  loan  of  100  million  dollars 
paper  money  for  the  creation  of  a  national  agincul- 
tural  bank  and  a  mercantile  marine,  for  the  exploita- 
tion of  petrol  wells  in  Comodoro  Rivadavia,  and  the 
development  of  agriculture  and  cattle-rearing. 


On  Wednesday  Messrs.  J.  P.  Morgan  and  Com- 
pany announced  in  New  York  that,  "Pending  the 
completion  of  its  plans  for  permanent  financing,  the 
Argentine  Eepublic  has  sold  to  the  South  American 
group  $16,800,000  (£3,360,000)  of  six  months'  notes 
dated  December  15.  There  will  be  no  public  offering 
of  these  notes. ' ' 


It  is  with  pleasure  we  are  able  to  announce  this  week 
that  there  have  been  good  rains  in  Argentina.  So  far 
as  wheat  is  concerned,  of  course,  these  rains  have 
come  too  late.  But  they  will  be  very  beneficial  to  the 
maize  crop ;  and,  of  course,  they  will  be  beneficial  like- 
wise to  the  pastoral  industry.  In  any  event,  it  is  a 
matter  for  congratulation  that  the  long  drought  is  at 
an  end.  It  is  true  that  the  present  season  is  the  middle 
of  the  hot  weather,  and,  therefore,  the  rain,  good  as 
it  must  be,  will  not  be  as  beneficial  as  it  would  have 
been  either  a  few  months  ago,  or  even  later  ptill.  But 
it  cannot  fail  to  do  good,  especially  if  it  signifies  that 
the  drought  is  completely  broken  up  and  will  be  fol- 
lowed by  normal  weather  in  the  early  future.  We  are 
Sony  to  hear,  on  the  other  hand,  that  there  are  loud 
complaints  that  the  want  of  rain  is  doing  much  damage 
in  Uruguay. 


There  is  an  illustration  of  the  variety  of  influences 
exercised  by  the  great  War  in  different  parts  of  the 
world    furnished  by  the   fact  that    the    rumour  that 
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peaoe  negotiations  were  about  to  be  entered  into 
ccused  a  fall  in  the  Chilean  exchange.  Chile  fortu- 
nately for  herself,  is  doing  an  exceedingly  profitable 
business  at  present  in  all  matters  that  furnish 
materials  for  the  War,  such  as  nitrate,  wool,  copper, 
and  tin.  The  mere  rumour  that  peace  might  inter- 
vene had  a  depressing  effect  upon  the  exchange.  It 
does  not  look  to  us  in  London  as  if  anything  so  for- 
tunate as  a  very  early  peace  is  at  all  probable.  And 
the  rumour  that  traders  in  Chile  took  a  different  view 
is  much  more  likely  to  excite  a  smile  than  to  make  a 
serious  impression. 

From  India  we  hear  that  business  continues  ex- 
ceedingly active.  In  fact,  the  condition  is  as  favour- 
able as  could  be  expected.  The  rise  in  silver  con- 
tinues, and  apparently  is  likely  to  go  on.  Of  course, 
there  are  drops  every  now  and  then,  but  usually  each 
decline  is  followed  by  a  considerable  advance.  As 
matters  stand  at  present,  India  is  doing  so  excee<lingly 
well  that  the  demand  for  silver,  not  only  for  circula- 
tion, but  for  ornaments  as  well,  is  apparently  for  the 
■  moment  almost  insatiable.  If  the  War  goes  on,  and 
the  country  is  blessed  by  another  good  monsoon,  no- 
body can  foresee  to  what  extent  the  speculation  may 
go  on.  Apparently,  also,  the  demand  for  China  is  not 
yet  satisfied.  But,  of  course,  conditions  in  China  are 
not  anything  like  so  favourable  to  a  gi-eat  speculation 
as  they  are  in  India  just  now. 


PARAGUAY    CENTRAL   RAILWAY. 

A  VERY  much  better  showing  was  made  by  the  Para- 
guay Central  Eailway  in  respect  of  the  past  twelve 
months  than  was  the  case  in  the  preceding  year, 
there  being  a  debit  balance  for  the  year  of  only£17,405, 
against  £43,007  in  1914-15.  The  gross  earnings 
increased  £25,149,  or  25%,  and  the  net  earnings 
gained  £16,613,  or  41.9%.  The  addition  of  £8,536 
to  the  working  expenses,  moreover,  is  more  apparent 
than  real,  the  Company  having  decided  to  allocate 
£6,296  to  special  renewals  account,  as  against  nil  a 
year  ago.  But  for  this  appropriation  the  total  net 
revenue  would  have  been  within  £11,000  of  the  sum 
needed  to  pay  interest  and  other  charges  in  full,  includ- 
ing £9,750  for  income  tax — a  charge,  by  the  way, 
which  the  Company  would  not  have  been  called  upon 
to  provide  if  interest  accrued  had  been  paid.  The  real 
deficit  for  the  year  is  thus  only  about  £1,359.  This 
improved  position,  combined  with  the  more  hopeful 
outlook,  leads  the  receiver  to  anticipate  a  resumption 
of  half-yearly  payments  of  Prior  Lien  Debenture 
interest  in  January  next,  and  that  shortly  afterwards 
conditions  may  enable  a  scheme  of  reorganisation  to 
be  formulated.  The  income  statement  of  the  Com- 
pany for  the  last   five  years  is  set  out  beneath:- — • 

1915-16   1914-15   1913-14   1912-13   1911-12 


GiOBS  earnings 

Bzpensea          

Batlo 

Net  earnings     ... 
Miscellaneoos  income  . 

£ 
.  125.923 
.      69,623 
.     (65-29) 

.      66,300 
2,935 

.      59,235 
.      36,000* 

£ 
100,774 
61,087 
(60-62) 

39,687 
13 

39,700 
36,000 

3,700 
28,624 
18,083 

Dr.43,007 

£ 
1E6,2«0 
90,074 
(5765) 

66,166 
37 

£ 

146,611 
80,574 
(55-00) 

65,937 
3,955 

69,892 
36,000 

33.892 

6,139 

Or.17,460 
5,000 

£ 
111.983 
67,474 
(60-25) 

44,509 
2,502 

Total  income 

6  %  Prior  Lien  Debs. . 

66,203 
36  000 

30,203 

15,1 19 

2,078 

ar.13,006 

47,011 
35,827 

Snrplas 

6%  Tlu-ee-Year  notes .. 
Miscetlaneooa  charges. 

Balance 

Renewal  account 

.      23.235 
.      30,000 
.      10,640 

.Dr.17,405 

11,184 

4,306 
Or.6378 

Balance Dr.17,406  Dr.43,007  Or.13,006    Or.12,460      Or.6,878 

*  Accrued  bat  not  paid. 

The  high  gold  premium  of  the  last  year  or  two 
has  mulcted  the  Company  in  heavy  losses,  and  it  is, 
therefore,  gratifying  to  note  that  the  exchange  pro- 
blem has  now  been  dealt  with  and  an  agreement  come 
to  with  the  Government  whereby  losses  in  this  direc- 
tion in  the  future  will  be  obviated.  On  the  whole 
the  outlook  is  encouraging,  and  if  a  capital  reorgani- 
sation plan  can  be  carried  out  the  position  of  the 
undertaking  will  be  very  satisfactory. 


g^mman  SFopics. 


ERIE'S  NEW  MORTGAGE. 

The  stockholders  of  the  Erie  Eailroad  a  fortnight  ago 
ratified  the  creation  of  a  new  refunding  and  improve- 
ment mortgage  for  $500,000,000,  issuable  in  series, 
to  bear  such  rate  of  interest  and  to  mature  on  various 
dates  not  later  than  ^December  1,  2000,  as  may  be 
determined  by  the  board.  This  action  supersedes  a 
decision  in  October  1914  upon  which,  owing  to  con- 
ditions existing  then  and  subsequently,  it  was  deemed 
inadvisable  to  proceed.  Now  financial  conditions  in 
the  United  States  have  wonderfully  improved,  and  the 
same  applies  to  the  Erie  Eailroad,  which,  by  reason 
of  its  -almost  entire  reconstruction  during  the  last 
15  years,  now  has  capacity  for  earning  about 
$100,000,000  of  gross  receipts  a  year.  This 
year's  gross  receipts  will  amount  to  between 
^^75, 000,000  and  $80,000,000,  so  that  apart  from 
capital  for  additional  equipment  the  road  can 
handle  from  25%  to  30%  more  traffic  than  it  is 
now  doing  without  further  appreciable  capital  outlay. 
Last  year  the  net  profit  amounted  to  $7,400,000,  and 
not  less  than  this  figure  is  looked  for  this  year.  For 
some  time  past  there  has  been  expectation  that,  in 
view  of  unprecedented  profits  and  the  end  of  the  long 
rehabilitation  programme,  dividends  upon  the  Pre- 
ferred stocks  would  be  resumed  without  delay.  The 
policy  of  the  undertaking  has,  however,  been  to  get 
rid  of  all  floating  indebtedness  before  so  doing,  and 
until  this  is  done  not  to  consider  the  question  of  divi- 
dends. The  only  Notes  now  outstanding  amount  to 
$13,280,000,  due  April  1  next.  From  proceeds  of  an 
issue  of  Convertible  bonds  early  this  year  $7,500,000 
was  provided  lor  part  payment  of  the  Notes,  and  the 
balance  is  expected  to  be  forthcoming  from  the  surplus 
profits  for  1916. 

One  object  of  the  new  mortgage  is  to  provide  for 
the  repayment  of  all  prior  or  underlying  mortgage 
bonds,  of  which  $180,000,000  are  outstanding,  and 
of  which  $31,500,000  will  mature  prior  to  1922,  and 
of  the  equipment  trust  certificates,  of  which  about 
$16,000,000  are  in  issue.  Thus  every  provision  has 
i;ow  been  made  by  the  Erie  for  dealing  with  its  futui'e 
financing  by  an  extremely  desirable  method,  and  it  is 
hoped  that  no  more  will  the  Erie  have  to  resort  to  the 
issue  of  short-term  debt,  or  be  compelled,  as  in  the 
past,  to  devote  all  surplus  in  excess  of  interest  and 
other  charges  to  capital  purposes.  An  immediate  re- 
sumption of  dividends  on  the  Preferred  stocks  is  cer- 
tainly not  looked  for,  but  when  the  existing  Notes  have 
been"  finally  disposed  of  and  the  directors  are  better 
able  to  see  how  they  stand  as  regards  the  higher  wage 
schedules  enforced  under  the  Adamson  Act,  then  will 
the  matter  of  dividend  distribution  come  up  for  serious 
consideration.  The  First  Preferred  is  quoted  at  53^, 
the  Second  Preferred  at  43,  and  the  Common  at  38i. 


ROCK  ISLAND  PLAN.— II. 

Since  we  wrote  last  week  we  understand  that  a 
slight  modification  has  been  made  in  the  Eock 
Island  Eeorganisation  Plan.  It  appears  now  that 
the  7%  Preferred  stock,  which  is  to  be  given  in 
exchange  for  the  assessment  of  $40  a  share,  is  to  be 
callable  at  105,  and  the  6%  PrefeiTed  stock,  that  is  to 
take  the  place  of  the  existing  5%  Debentures,  is  to  be 
retirable  at  102.  This  shght  amendment  was  made 
at  the  request  of  several  very  important  Chicago 
stockholders,  who,  as  a  result  thereof ,  have  announced 
their  intention  of  depositing  with  the  Eeorganisation 
Committee  the  stock  which  they  own  and  represent. 
Many  bondholders  who  had  supported  the  Peabody 
Committee  under  the  impression  that  their  property 
was  bankrupt,  but  who  have  subsequently  discovered 
that  they  were  on  a  false  scent,  have  written  with- 
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drawing  their  support  from  this  Committee  which 
consists  of  various  holders  of  the  First  and  Eefund- 
ing  bonds. 

We  mentioned  a  week  ago  that,  out  of  the 
$29,743,000  of  cash  to  be  raised  by  assessment, 
$18,188,000  is  to  be  apphed  to  paying  off  that  amount 
of  short-term  loans  and  Receivers'  Certificates.  Of 
this  amount  $11,600,000  represents  short-term  loans, 
which,  when  retired,  will  release  securities  no\'\' 
deposited  as  collateral  against  them,  including 
$16,199,000  of  4%  First  and  Refunding  Mortgage 
bonds,  $2,545,000  of  St.  Paul  and  Kansas  City  Short- 
Line  U%  bonds,  and  $1,956,000  of  Rock  Island, 
Arkansas  and  Louisiana  4J%  bonds.  In  addition,  there 
are  reserved  for  issue  under  the  provision  of  the  First 
and  Refunding  Mortgage  (a)  $7,000,000  of  bonds 
against  construction  and  property  betterments  made 
during  the  calendar  years,  1915  and  1916,  and  (b)  upon 
the  retirement  of  the  Receivers'  Certificates  issued  to 
pay  the  so-called  Choctaw  Serial  Collateral  bonds, 
which  matured  May  1915  and  1916  a  further 
$2,988,000  of  Refunding  bonds.  $20,988,000  addi- 
tional Refunding  bonds  are  also  reserved  for  issue  for 
the  purpose  of  refunding  $12,500,000  of  6%  First 
Mortgage  bonds  due  July  1917,  $5,500,000  of  5% 
Choctaw,  Oklahoma  and  Gulf  General  Mortgage 
bonds  due  October  1919,  and  Choctaw  Serial  Collateral 
bonds  due  as  to  $1,494,000  May  1917,  and  as  to  a 
similar  amount  May  1918.  All  Refunding  bonds  so 
issued  and  certain  bonds  of  subsidiary  companies  will 
be  available  as  treasury  assets  of  the  new  Company. 

Before  declaring  the  Reorganisation  Plan  operative 
the  Joint  Reorganisation  Committee  proposes  to  sell 
an  amount  of  First  and  Refunding  Mortgage  bonds  at 
least  sufficient  to  provide  for  payment  of  the 
$12,500,000  of  6%  First  Mortgage  bonds  and  the 
$1,494,000  of  Choctaw  Serial  bonds  falling  due  next 
year.  In  view  of  the  condition  of  the  Investment 
market  and  the  low  price  at  which  the  Refunding 
bonds  now  stand,  bonds  bearing  4%  interest  could 
be  disposed  of  only  at  a  heavy  discount.  Therefore 
it  is  intended  to  attach  additional  coupons  to  the  Re- 
funding bonds  shortly  to  be  offered,  in  order  that  they 
may  be  disposed  of  at  a  price  more  nearly  approxi- 
mating their  face  value  than  the  present  mai-ket  price. 
Such  additional  coupons  will  be  a  fixed  charge  of  tlie 
new  undertaking,  but  will  not  be  secured  by  the  First 
and  Refunding  Mortgage.  This  operation  should 
somewhat  reduce  future  interest  charges. 

One  of  the  principal  objects  of  any  reorganisation 
of  an  undertaking  is  not  only  to  reduce  interest  charges 
to  a  workable  basis,  and  to  provide  for  immediate  cash 
requirements,  but  also  to  ensure  that  ample  provision 
is  made  for  future  financing.  The  only  open  mort- 
gage of  any  importance  is  the  $163,000,000  4%  First 
and  Refunding  Mortgage  bonds,  the  authorised 
amount  of  which  is  $163,000,000,  and  of  which  only 
about  $25,000,000  will  be  available  for  sale  for  addi- 
tions and  improvements  after  the  issue  to  be  made 
in  the  early  future. 

One  of  the  difficulties  that  has  to  be  contended 
with  in  providing  for  future  financing  is  the  clause  in 
the  Refunding  Mortgage  that  prevents  the  placing  of 
any  new  mortgage  on  the  property  either  junior  or 
senior  to  the  Refunding  Mortgage.  It  is  perfectly 
obvious  that  this  difficulty  must  be  overcome,  and  it 
is  probable,  therefore,  thnt  the  Joint  Reorganisation 
Committee  will  adopt  measures  similar  to  those  which 
the  directors  of  the  Southern  Rail\vay  have  recently 
submitted  to  the  holders  of  that  Company's  Develop- 
ment and  General  Mortgage  bonds,  and  which  were 
taken  by  the  Atlantic  Coast  Line  in  1914.  In  other 
words,  a  new  comprehensive  mortgage,  covering  both 
refunding  and  future  capital  requirements,  and  bear- 
ing no  fixed  rate  of  interest,  may  be  created,  and  in 
order  to  secure  the  support  of  the  holders  of  the  exist- 
ing First  and  Refunding  bondholders  they  may  be 
asked  to  agree  to  exchange  into  bonds  bearing,  say, 
4i%  interest  in  place  of  the  4%.       Such  a  thing  is 


by  no  means  an  improbability,  for  under  the  reorgani- 
sation agi-eement  the  Joint  Committee  has  full  power 
and  authority  to  make  any  settlement,  compromise, 
or  arrangement  whatsoever  that  may,  in  its  discre- 
tion, be  deemed  advisable  with  the  holders  of  all  or 
part  of  the  Refunding  bonds,  and,  solely  for  the  pur- 
pose of  any  such  settlement,  there  may  be  issued  new 
or  additional  securities — either  bonds,  stocks,  or  other- 
wise. Any  such  securities  may  bear  the  same  or 
different  rates  of  interest  or  dividends  as  or  from  those 
so  arranged  for. 

If  all  of  the  Rock  Island's  $94,941,000  of  out- 
standing Refunding  4%s  are  exchanged  for4i%  bonds, 
interest  charges  will  be  increased  only  $475,000.  This 
would  make  the  total  interest  charges  after  reorgani- 
sation less  than  $10,700,000,  and  would  still  leave 
them  $700,000  under  the  net  income  of  the  poorest 
year,  1914-15,  and  as  much  as  $8,800,000  under  the 
net  income  for  the  twelve  months  to  October  1916. 
Under  such  an  exchange  as  is  here  portrayed  the 
Company  would  benefit  by  having  outstanding  a  long- 
term  bond  in  place  of  one  running  for  a.  relatively- 
few  years,  the  existing  Refunding  Mortgage  being  due 
in  1934. 

Existing  profits  of  the  undertaking  on  the  basis  of 
the  proposed  new  capital  are  equal  to  8%  on  the 
Common  stock,  or,  if  allowance  is  made  for  the  pro- 
bable addition  to  interest  charges  through  exchange  of 
Refunding  bonds  referred  to  above,  the  surplus  is  still 
equal  to  about  7i%  on  the  Common.  In  view  of  such 
results  it  is  anticipated  that  dividends  upon  the  Pre- 
ferred stocks  will  be  begun  soon  after  the  new  Com- 
pany takes  over  the  property,  which  should  be  within 
the  next  three  or  four  months.  As  to  when  dividends 
are  likely  to  be  paid  on  the  Common  stock  it  is  rather 
difficult  to  say.  Much  may  happen  during  the  next 
twelve  months  ;  but  if  at  the  end  of  1917  existing  profits 
are  found  to  have  been  maintained,  it  is  possible  that 
a  commencement  of  Common  stock  dividends  may 
then  be  made,  although  it  will  be  realised  that  for  the 
future  strength  of  the  Company's  finances  it  will  be 
necessary  to  apply  a  large  amount  of  surplus  profits 
each  year  to  capital  purposes. 

The  estimated  capital  expenditures  up  to  Decem- 
ber 31,  1919,  are  $24,500,000.  This  sum  includes 
Equipment  Trust  and  other  obligations  falling  due,  but 
excludes  the  bonds  that  are  shortly  to  be  paid  o2  out 
of  the  proposed  issue  of  Refunding  bonds.  Further, 
it  excludes  any  estimate  of  the  substantial  amount 
which  the  new  Company  intends  to  expend  upon  re- 
habilitation. By  the  time  the  property  is  handed 
over  by  the  Receiver  it  is  considered  that  cash  in  hand 
will  amount,  roughly,  to  $5,000,000,  to  which  must 
be  added  $8,000,000  of  balance  of  cash  raised  under 
assessment  after  provision  is  made  for  all  short-term 
loans.  Receivers'  Certificates,  and  expenses.  This  may 
be  augmented  by  some  $5,000,000  or  so  that  may  be 
paid  in  settlement  of  lawsuits  which  had  been  brought 
against  the  old  directors.  The  offer  to  the  directors 
was  that  the  suit  would  be  dropped  if  they  subscribed 
for  round  about  $5,000,000  of  one  of  the  two  classes 
of  new  Preferred  stock.  Provision  is  made  in  the 
Plan  for  the  issue  of  an  additional  amount  of  Preferred 
stock  where  it  is  shown  that,  in  addition  to  $30,000,000 
of  7%  and  $20,000,000  of  6%  stock  the  authorised 
amount  of  both  may  be  increased  by  $15,000,000  at 
the  discretion  of  the  Reorganisation  Committee. 
Although  no  definite  announcement  has  yet  been  forth- 
coming, it  is  understood  unofficially  that  the  old 
directors  have  signified  their  willingness  to  subscribe 
for  about  $5,000,000  of  new  stock.  If  such  steps  are 
eventually  taken  the  new  undertaking  will  start  with 
about  $18,000,000  of  cash. 

Recent  New  York  quotation  for  the  7%  Preferred 
stock  was  93.  The  6%  Preferred  was  at  73,  these  being 
obtainable  by  purchasing  5%  Debentures  at  78,  which 
includes  $5  of  interest.  The  Common  is  at  36f, 
while  the  4%  Refunding  bonds,  possibly  exchangeable 
into  4i%'s  are  at  78. 
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ENTRE    RIOS    RAILWAYS. 

The  future  of  the  Entre  Rios  Railways  is  one  of  con- 
siderable promise,  and  although  the  shareholders  may 
still  have  to  wait  a  year  or  two  before  receiving  an 
adequate  return  on  the  capital  invested  in  the  enter- 
prise, of  the  ultimate  prosperity  of  the  undertaking 
there  can  be  no  question.  As  is  well  known,  the 
system  has  in  recent  years  been  transformed  from  a 
light  local  line  into  an  inter-provincial  trunk  road  with 
its  tei-minus  in  the  capital  of  the  Republic,  and  from 
a  poor  profit-earning  concern  it  now  promises  to 
become  one  of  the  most  prosperous  in  the  countrj'. 
Until  about  eight  years  ago  the  system  was  sepai-ated 
from  the  capital  and  the  rest  of  Argentina  by  the  River 
Parana,  but  at  considerable  cost  and  a  good  deal  of 
ingenuity  this  difficulty  has  been  overcome.  The  line 
has  been  extended  to  Ibicuy,  a  train  ferry  carries  the 
system  across  the  river  to  Zarate.  and  from  thence 
access  to  the  capital  has  been  established  by  means  of 
the  Buenos  Ayres  Central  Railway.  At  Concordia  the 
line  connects  with  the  Argentine  North-Eastern  Rail- 
way, and  the  system  is  thus  in  direct  communication 
with  the  whole  of  the  railways  in  the  north-east  por- 
tion of  Argentina.  Moreover,  the  extension  of  the 
Paragfuay  Central  Railway  to  Villa  Encarnacion,  on 
the  River  Parana,  immediately  opposite  the  northern 
terminus  of  the  Argentine  North-Eastern  Railway, 
with  which  it  is  connected  by  a  train  feny,  has 
established  a  through  rout-e  from  Asuncion  to  Buenos 
Ayres  and  has  consolidated  a  vast  network  of  railways, 
covering  an  area  of  some  2,068  miles,  or  double  the 
distance  from  London  to  Rome.  All  the  benefits  to 
accrue  from  these  extensions  and  consolidations  have 
yet  to  be  felt.  The  extension  to  Buenos  Ayres  was 
completed  and  opened  to  traffic  in  May  1908,  and 
from  that  date  till  the  outbreak  of  war  marked  pro- 
gress was  shown,  despite  a  series  of  bad  crops  and 
unfavourable  conditions  generally.  This  will  be  seen 
from  the  following  retrospect  of  the  main  results  of 
working  since  1906:  — 
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Being  a  young  concern,  at  any  rate  in  its  present 
form,  and  operating  as  it  does  a  large  amount  of 
undeveloped  mileage,  the  War  has  naturally  had  a 
disastrous  effect  upon  the  Company's  earnings  and 
profits.  Still  the  fact  that  in  a  single  twelvemonth 
a  loss  of  £61,000  has  been  converted  into  a  profit  of 
£67,000  is  a  clear  indication  of  the  recuperative  power 
of  the  undertaking,  and  is  a  distinctly  hopeful  augury 
of  the  future  when  peace  is  restored  and  normal  world 
conditions  again  obtain.  The  past  year's  results, 
moreover,  were  not  without  their  difficulties.  The 
weather,  it  is  true,  was  much  more  favourable  than  in 
the  preceding  year,  and  crops  were  good.  Inter- 
change traffic  with  Paraguay  also  showed  some  revival, 
and  the  demand  for  cattle  for  the  chilling  and  canning 
establishments  to  enable  war  contracts  to  be  fulfilletl 
likewise  brought  grist  to  the  Company's  mill.  Still, 
the  conditions  generally  were  not  favourable.  .\s  Mr. 
Follett  Holt,  the  chairman  of  the  Company,  pointed 
out  at  the  meeting  the  import  trade  of  .\rgentina  is 
being  carried  on  under  great  difficulties ;  the  high  price 
of  all  luxuries,  and  also  of  necessities  sucli  as  kerosine, 
fencing  wire,  galvanised  iron,  agricultural  implements, 
and  a  thousand-and-one  other  articles  which  go  to 
make  up  the  internal  trade  of  the  country,  seriously 
affects  the  willingness  and  capacity  of  landowners  and 
colonists  to  purchase  them.  In  ordinary  times  under 
the   influence  of   good  crops  the   Company   last  year 


would  have  carried  at  least  100,000  tons  more  up- 
country  traffic  than  it  did.  This  class  of  traffic, 
moreover,  pays  a  profitable  rate,  and  as  it  is  earned 
in  wagons  which,  after  discharging  grain 'at  the  ports, 
otherwise  return  empty,  the  transport  charges  in- 
volved add  but  little  to  the  total  working  costs  of  the 
railway.  "War  conditions  therefore  deprived  the  Com- 
pany of  some  of  the  cream  of  its  business.  Then. 
again,  higher  prices,  particularly  of  coal,  militated 
against  more  favourable  net  results,  so  that  on  balanc? 
the  Company  is  to  be  congi-atulated  on  having  done  as 
well  as  it  has.  The  increase  in  gross  receipts  was 
£171,000,  or  38.9%,  and  as  this  was  accompanied  by 
an  addition  of  only  £37,000  to  the  working  expenses, 
the  gain  in  net  earnings  comes  out  at  £134,000,  or 
nearly  128%.  Miscellaneous  income  was  slightly 
better  than  in  1914-15,  but  net  revenue  charges  were 
£6.500  heavier,  hence  the  growth  of  £128,000  in 
profit. 

The  great  improvement  in  the  position  of  the  Com- 
pany will  be  seen  from  the  income  statement 
appended : — 

Entre  Bios  Sailways. 


Gross  earnings       
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Batio       
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Cr.  11,744 

336,691 
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Rate  per  cent. 

175,063        168,550 

67,4-2i  Loss61,043 

Nil               Nil 

117,320 

219,371 

100,000 

(5%) 

Balance  for  2nd  Pret 
DiT.  on  4%  2nd  Pref.  stock 
Rate  per  cent 

"...              - 

Nil 

119,371 
29,363 
(4%) 

Balance  for  Ordinary 
Reserve  and  renewals,  &c. 

10,000 

_ 

Or.90,009 
90,009 

Balance       

...  Cr.57,472  Dr.  61,043 

— 

Brought  forward 

...  Dr.49,299 

11,744 

— 

'~ 

Carried  forward     8,173c  Dr.4»,299  11,744  — 

(n)  Includes  £67,669  received  from  Argentine  Railway  Company  in  respect 
of  guarantee  under  working  a^eement,  of  which  £43,894  would  have  been  payable 
out  of  future  surplus  revenue.  v..-  , 

(b)  Includes  £lii,9.".7  for  flood  dama::es.  and  £4,109  reserved  for  douDtlul 
claims,  less  £8.321  balance  of  fire  insurance  fund  tmnsferred. 

(<•)  In  addition  to  this  balance  the  Company  holds  for  the  credit  of  revenue 
account,  pending  realisation,  fully-paid  shares  of  the  French  Railway  of  the 
Province  of  Santa  T-e.  equivalent  in  nominal  amount  to  £60.000. 

(i)  Equal  to  a  dividend  of  3.37°i,  on  the  5%  1st  Preference  stock 

A  feature  of  the  year  has  been  the  large  volume 
of  traffic  handled,  notwithstanding  the  restriction  of 
imports.  An  analysis  of  the  statistical  returns  shows 
that  the  ton  mileage,  the  real  measure  of  work  done, 
was  30%  higher  than  in  any  previous  year,  and  the 
fact  that  this  comparatively  large  traffic  was  handled 
without  any  difficulty  is  proof  that  the  railway  is  well 
equipped  and  able  to  deal,  when  pressed,  with  the  far 
larger  trafiic  that  must  come  to  it  when  peace  is 
restored.  The  passenger  traffic,  as  is  only  natural  in 
the  circumstances,  continues  to  dwindle,  but  as  the 
average  distance  travelled  was  greater  than  in  the  pre- 
ceding year,  the  passenger  mileage  shows  substantial 
improvement,  and  the  total  passenger  receipts  are 
about  £5,000  better  than  in  1914-15.  To  show  the 
recovery  in  traffic  last  year  after  the  set-back  which 
occurred  in  1914-15,  we  give  the  following  state- 
ment :  — 

Passenger  Traffic. 


Passcncer 

.\Tenigc 

Tear 

Miles 

Receipts  per 

ended 

Miles 

No.  0( 

Passenger 

per  Mile 

Passenger  Passenger 

Jane  30 

Operated  Passengers    Mileage 

of  Line 

Mile 

Receipts 

1916 

..      799 

337,994 

20.314.928 

2.->,425 

1.24 

104,912 

1915 

..      7<3 

364,r.48 

18,841,747 

24,063 

1.27 

1914 

..       743 

496,296 

26,311,149 

3.'S,459 

1.35 

147.932 

1913 

..       730 

423.264 

19,962,690 

27,346 

1.46 

121.369 

1913 

..       688 

357.056 

17,719,183 

25,725 

1.37 

101,074 

1911 

..       688 

312,903 

17,866,112 

25,954 

1.60 

111,6150 

1910 

..       675 

313,773 

17,874,086 

26,480 

1.29 

95,806 

1909 

..       656 

276,004 

16,473.363 

22,368 

1.23 

76,218 

1908 

..       563 

249,649 

10,757,715 

19,108 

1.28 

1907 

..       603 

218.828 

9,695,819 

19,276 

1.28 

71.794 

1906     . 

472 

189,436 

8,141,203 

17,248 

1.28 

43,435 

1906     . 

.       472 

182,018 

7,004,831 

14,841 

1.26 

30,737 
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Year 

ended 
Jane  30 

Miles 
Operiited 

1916     . 

799 

1916    . 

..      7S3 

1914    . 

..       742 

1913     . 

..       730 

1912     . 

..       683 

1911     . 

..       688 

1910     . 

..       075 

1909     . 

..       666 

1908 

..       663 

1907 

..       503 

1906     . 

..       172 

1905     . 

.       472 

Freight  Traffic. 


Ton  Miles 
Ton  per  Mile 

Mileage  of  Line 


841,914 
5S1,S92 
786,234 
870,530 
684,473 
616,601 
553,133 
676,329 
649,991 
626,831 
393,294 
420,161 


109,825,163 
66,213,:;26 
87,424,236 
86,447,878 
65,403,173 
69,956,965 
58,228,874 
61,994,784 
40,022,446 
37,178,674 
28,649,039 
28,378,664 


137,457 
81,563 

117,822 

118,421 
95,062 

101,680 
86,265 
89,867 
77,649 
77,882 
60,435 
60,124 


Average 

Receipts 

per  Ton 

Mile 

d. 

0.97 

1.04 

1.12 

1.20 

1.21 

1.14 

1.17 

■      1.23 

1.31 

1.24 

1.15 

1.14 


Freight 
Receipts 
£ 
412,S90 
288,049 
380,565 
409,061 
314,989 
317,069 
270,056 
266,551 
212,300 
186,061 
132,180 
130,613 


The  Company's  sources  of  revenue  are  varied,  and 
besides  wheat,  maize,  linseed,  and  other  agricultural 
produce,  it  transports  fairly  large  quantities  of  char- 
coal, firewood,  timber,  wool,  and  general  goods,  and 
secures  an  important  income  from  passengers  and  live 
stock  traffic.  To  show  the  varied  natui'e  of  the  busi- 
ness we  give  herewith  a  summary  of  the  freight  traific 
of  the  line  for  a  number  of  years: — 

Freight  Traffic,  Entre  Rios  Railways. 

1912-13 

Tons 

106,139 


Goods. 

Wheat  

Maize 

Linseed  

Flour  and  bran 

Oharcoal         

Firewood  and  timber 

Hay 

Wool  and  hair 
Hides,  skins,  &c. 
Bricks,  lime,  sand     . 
General  goods 
Sundries         


1916-16 

Tons 

183,003 

21,046 

SS,048 

35,232 

24,162 

70,017 

9,300 

3,581 

2,849 

.      10,389 

181,682 


1914-15 

Tons 

64,714 

15,722 

116,476 

3^,766 

24,595 

32,261 

6,631 

4,300 

4,250 

10,881 

147,192 


1913-14 

Tons 

69,881 

11,330 

145,661 

41,655 

21,507 

31,134 

9,040 

4,236 

6,712 

24,389 

( 104,845 

1203,707 


10,562 

165,411 

42,906 

26,233 

39,268 

6,011 

5,429 

9,662 

26,071 

92,051 

228,384 


1911-12 

Tons 

116,293 

6,350 

90,692 

37,327 

27,207 

35,166 

3,636 

6,944 

12,191 

18,070 

89,913 

139,297 


Total  goods  ... 

...    629,237 

456,787 

666,086 

763,115 

682,076 

Live-stock 

No. 

No. 

No. 

No. 

No. 

Cattle 

...    405,262 

[230,849 

181,497 

186,619 

154,063 

Sheep 

...    164,968 

165,664 

270,329 

369,261 

346,152 

Other  animals 

...      16,163 

6,691 

18,712 

12,724 

10,768 

Total  animals  ...    585,393     393,104     470,538     668,494     510,973 

The  more  favoui-able  weather  last  year  conduced  to 
greater  economy  in  maintenance  of  way,  but  in  practi- 
cally all  departments  a  reduction  in  the  proportionate 
cost  of  working  is  noticeable.  Coal  has  necessarily 
been  the  great  difficulty  of  the  year,  but  notwithstand- 
ing the  fact  that  £29,000  extra  was  spent  on  fuel  in 
the  running  department  alone,  the  proportionate  cost 
of  conducting  transportation  to  the  gross  receipts  has 
been  reduced  from  31.56%  to  27.79%. 

The  fact  also  that  with  an  increase  of  65.1%  in  ton 
mileage  (all  traffic)  the  addition  to  the  train  mileage 
was  but  slightly  over  20%  is  a  clear  indication  that 
the  larger  business  has  been  conducted  with  greater 
skill,  and  consequently  with  greater  economy. 

A  summary  of  the  working  expenses  of  the  line 
foi^the  last  three  years  is  given  below:  — 

Working  Expenses,  Entre  Eios  Railways. 
Tear  ended  June  30 — 1916  1915 


Maint.  of  way,  works,  &c. 
„  Locomotives  ... 

„  Carriages 

„  Waggons 


Amt. 

£ 

69,723 

20,148 

8,978 

8,761 


Per  Cent, 
of  Gross 
Receipts    Amt. 


/o 
9.75 
3.29 
1.47 
1.43 


...  97,610  15.94 
...  111,744  18.24 
...      58,439        9.65 


£ 

74,676 

17,147 

7,494 

3,430 

107,746 
78,620 
60,545 


1914 

Per  Cent.  Per  Cent, 

of  Gross  of  Gross 

Receipts  Amt.    Receipts 
£  % 

49,428 
16,545 
9,334 
8,710 


16.93 
3.89 
1.70 
1.91 


8.11 
2.71 
1.61 
1.43 


24.43  84,517  13.86 
17.83  85,773  14.06 
13.73      67,906      11.14 


Total  maintenance 
Running  expenses 
Traffic  expenses  ... 

Total  conducting  transptn.  170,233  27.79   139,171  31.56  153,679  25.20 

General  charges 29,861  4.88     32,603  7.39  36,350  5  98 

Miscellaneous       32,264  5.27     29,527  6.65  24.135  3.96 

Maritime  service             ...     43,045  7.08     27,128  6.15  33* 733  5.53 


Total  working  erpenditure  373,013      60.91    335,980     76.18   332,414     64.51 

The  Company  has  commenced  the  new  year  well, 
having  in  the  first  23  weeks  to  the  middle  of  December 
added  over  £37,000  to  its  traffic  receipts.  Unfor- 
tunately the  immediate  outlook  is  not  favourable,  the 
severe  drought  experienced  throughout  the  country 
having  done  considemble  damage  to  the  crops,  as  well 
as  to  camps  and  cattle.  Recent  rains  have  improved 
matters  somewhat,  but  it  is  feared  thev  have  come 
too  late  to  completely  undo  the  damage  already  done, 
and  cereal  tonnage  is  bound  to  be  much  less  than  last 


year.  Wheat  and  linseed  are,  however,  now  obtain- 
ing high  prices  in  the  Argentine,  so  that  although  the 
crops  will  be  small,  the  higher  prices  will,  it  is  hoped, 
maintain  to  some  extent  the  spending  power  of  the 
people  and  the  use  they  make  of  the  railways.  With 
tlie  increase  in  earnings  so  far  secured,  the  results  for 
the  twelve  months  to  June  next  may  not  be  altogether 
unsatisfactory. 

But  whatever  tlie  outcome  of  the  current  year  may 
be,  the  fact  remains  that  the  Company  is  in  a  thor- 
oughly sound  condition,  and  ready  in  every  respect  to 
take  full  advantage  of  the  good  times  which  are  sure 
to  be  experienced  as  soon  as  the  War  is  over.  In  these 
circumstances  the  securities  of  the  Company  offer 
attractions  at  existing  prices  to  those  who  are  wilhng 
to  lock  up  their  money  for  a  time  in  the  hope  of  mak- 
ing considerable  profits  ultimately.  The  Debenture 
issues  are  fairly  well  secured,  and  can  be  bought  to 
return  the  investor  yields  ranging  from  £5g  to  nearly 
£7i  per  cent.  The  5%  First  Preference  stock  has 
fallen  to  54i.  This  includes  about  £14  15s.  of  accrued 
dividend,  the  stock  now  enjoying  cumulative  rights, 
and  no  dividend  having  been  paid  since  the  first  half 
of  1913-14.  This  brings  the  net  price  down  to  39f, 
and,  considering  that  the  Company  last  year  earned 
a  dividend  of  over  3+%  on  the  issue,  and  may  this 
year  earn  possibly  5%,  the  stock  is  an  attractive  pur- 
chase at  the  figure.  The  4%  Second  Preference  stock 
is  quoted  26i  only,  and  the  Ordinary  is  at  25.  The 
capital  of  the  Company  is  as  follows:  — 


Security 


Amoun        Int.      Price 


Yield 


' 

£ 

% 

£ 

£    J. 

d. 

4%  Debenture  stock 

...     1,506,000 

4 

69 

5  17 

» 

5%  Debentuies        

700,000 

5 

75 

6  13 

4 

5%  Consolidated  Deb.  stock 

...     1,303,000 

5 

71 

7     4 

0 

6%  1st  Preference  stock    ... 

...     2,000,000 

— 

54i 

— 

4%  2nd  Preference  stock  ... 

734,049 

— 

261 

— 

Ordinary  stock        

...     1,783,140 

— 

35 

— 

Total 

...     8,025,189 

WALL  PAPER  MANUFACTURERS,  LTD. 

Twelve  months  ago  this  well-known  combination  of 
manufacturers  of  wall  paper  had  to  report  a  very 
heavy  falling-off  in  profits.  The  reduction  was  so 
large  that  the  profits  were  insufficient  to  provide  for 
the  dividend  on  the  Preference  share  capital,  the 
deficit  of  over  £16,000  being  made  good  from  the 
undivided  profits  of  previous  years.  In  view  of  the 
practical  cessation  of  business  in  the  building  trade 
throughout  the  past  twelve  months,  it  might  reason- 
ably have  been  anticipated  that  the  profits  for  the 
year  to  August  31,  1916,  would  have  shown  results 
no  better  than  those  for  the  previous  year,  but  some- 
what remarkably  the  worst  year  in  the  Company's 
history  has. been  succeeded  by  the  best,  and  for  the 
past  twelve  months  the  Company  repoi-ts  the  highest 
profits  that  it  has  yet  secured.  No  information  is 
afforded  in  the  report  as  to  the  cause  of  the  very 
unexpected  result,  though  doubtless  it  is  partially  due 
to  the  fact  that  the  Company  has  taken  over  nine 
new  businesses  by  means  of  an  exchange  of  share 
capital,  which,  ho%vever,  has  not  yet  consummated, 
together  with  an  interest  which  has  been  acquired  for 
cash  in  three  other  concerns.  It  seems  doubtful, 
however,  whether  the  acquisition  of  these  new  busi- 
nesses is  responsible  for  the  whole  of  the  rise,  and 
unless  the  Company  has  been  engaged  in  new  business 
foreign  to  its  ordinary  trade,  it  would  appear  that  the 
benefit  has  been  received  bv  an  expansion  in  the  export 
and  foreign  trade.  However  that  may  be.  the  Com- 
pany shows  for  the  past  year  a  trading  profit  of 
€354.573,  as  compared  with  £1.?4  312  twelve  months 
ago.  The  ollownnre  for  depreciation  has  risen  from 
£51,327  to  £56.573,  while  the  amount  required  for 
income  tax  is  £31,464.  as  compared  with  £9.963 
twelve  months  hq-q  and  £2.R62  five  vears  ago.  After 
provifUncr  for  Debenture  interest,  there  is  a  net  profit 
of  £226,691,  as  against  £33,178  twelve  months  ago. 
It  is  thus  possible,   after  pa>Tnent  of  the  Preference 


December  16,   1916.] 


THE     STATIST. 


1281 


dividend,  to  return  to  the  usual  distribution  of  5%  on 
the  Ordinary  shares,  leaving  a  balance  of  £104,870, 
of  which  £100,000  has  been  set  aside  as  a  special 
appropriation  for  possible  losses  in  connection  with 
the  Company's  interests  in  businesses  in  France  and 
Germany,  the  bahmce  of  £4,870  being  added  to  the 
amount  carried  forward,  bringing  it  up  to  £102,939. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six 
years:  — 


Tearended  August  31— 1916 
£ 
Tradtaff  profit  ...    3.54,573 

Depreciation  ...         ...     56,573 

Income  tax     31,4f'4 

Debenture  int.,  4%  ...      39,845 


Net  profits      

Preference  div.,  5%  ... 


1915  1914          1913  1912 

£  £               £  £ 

134,312  200,947  239,230  240,739 

61,.'!27  49,447   49,586  49,406 

9,963  5,966   3,S62  3,(]96 

39,844  39,845   39,844  39,844 


1911 

£ 

260,982 

50,614 

2,862 

39,846 


226,691 
,';7,718 


33,178  106,690  145,978  148,393  167,761 
49,806   49,806   49,806   49,806   49,805 


168,973 

Ordinary  dividend    ...     64,Ht3 

(.5%) 


Surplus 
Reserve  fund 


104,870     —16,628 
.  100,000"  — 


55,884 
21,912 
(2%) 

33,972 


96,172  98,687  117,966 
54,781  54,781  64,781 
(6%)        (5%)        (5%) 


41,391 
80,000 


43,806      63,176 
60,000      50,000 


Brought  forward 
Carried  forward 


4,S70    —16,628      33,972 
98,009       114,697      80,725 


-8,609    —6,194      13,175 
89,334      95,628      82,353 


,    102.939        98,069    114,697      80,725      89,334      95,628 
•  Special  provision  against  German  and  French  losses. 

On  the  whole  the  Company's  financial  policy  has 
been  of  a  conservative  character,  and  it  may  be  added 
that  since  its  formation  a  sum  of  £656,000  has  been 
written  off  for  depreciation,  £235,000  has  been  applied 
for  special  depreciation  purposes,  while  a  reserve 
fund  of  £500,000  has  been  accumulated,  the  total 
special  appropriations  since  formation  amounting  to 
£1,402,263. 

We  summarise  below  the  special  appropriations 
from  revenue  for  each  year  since  the  inception  of  the 
combination:  — 


Tear 

1916 
1915 
1914 
1913 
1912 
19U 
1910 
1909 
1908 
1907 
1906 
1906 
1904 
1903 
1902 
1901 
1900 


Depreciation 
£ 

...  66,573 

...  61,327 

...  45,447 

...  49,656 

...  49,406 

...  5n,.-il4 

...  49,302 

...  30,000 

...  30.000 

...  30,000 

...  30,000 

...  30,000 

...  30,000 

...  30,000 

...  30,000 

...  30,000 

...  30,000 


Special 
Depreciation 
for  Closed    Reserve 
Branches      Fund 

£  £ 

100,000  — 


—  60,000 

—  60,000 

—  60,000 
65,000  — 

—  50,000 

—  60,000 

—  60,000 
60,000  — 

—  60,000 

—  30,000 

—  40,000 

—  30,000 

—  30,000 


Formation 

Expenses 

Written  ofE 

£ 


Totals... 


6 -.0,125 


20,000 


235,000        500,000 


11,138 


Total 

£ 

156,573 

61,327 

49,447 

99,666 

99,406 

100,514 

114,302 

80,000 

90,000 

90,000 

80,000 

80,000 

60,000 

70,000 

60,000 

60,000 

61,138 


11,138    1,40226 


At  August  31  last  the  share  and  loan  capital  re- 
mained at  the  figure  at  which  it  has  stood  for  10  years 
—namely,  £996,113  of  4%  Debenture  stock,  £996,113 
of  paid-up  Preference  shares,  £1,095,621  of  Ordinary 
shares,  and  a  similar  amount  in  Deferred  shares.  But 
in  connection  with  the  acquisition  of  the  new  busi- 
nesses it  will  be  necessary  to  issue  £58,462  of  Del>en- 
ture  stock,  £158,256  of  Preference  shares,  £186,450 
of  Ordinary  shares,  and  £186,452  of  Deferred  shares. 
To  do  this  it  is  proposed  to  increase  the  nominal 
capital  by  a  round  sum  of  £200,000  Preference  shares, 
£300,000  of  Ordinary  shares,  and  £300,000  of  Deferred 
shares,  together  with  £58,462  of  Debenture  slock.  The 
report  points  out  that  the  Company  has  made  three 
applications  to  the  Treasury  for  consent  to  issue  these 
shares  and  stock,  but  the  Treasury  Committee  reply 
that  they  cannot  see  any  urgent  reason  why  they 
should  depart  from  their  general  instruction  to  refuse 
consent  to  the  issue  of  new  capital.  Apparently  they 
are  unable  to  see  that  in  effect  the  application  is  not 
for  an  issue  of  new  capital,  but  that  the  transaction 
is  reallv  a  consolidation  of  capital  already  in  issue. 
The  incident  is  a  further  proof  of  the  fact  that  the 
Treasury  Committee  and  the  Treasury  officials  are 
quite  out  of  touch  with  actual  business  conditions, 
and  is  a  further  argument  for  the  total  aboli- 
tion   of     the     Committee    and     the     taking     away 


from  the  Treasury  "the  power  which  it  has 
used  so  badly  of  a  veto  over  affairs  which  it 
evidently  does  not  understand.  The  question  is  one 
which  the  new  Chancellor  of  the  Exchequer  might 
well  give  his  careful  attention  to.  As  far  as  the  Wall 
Paper  Manufacturers  is  concerned,  it  is  pointed  out 
that  in  the  meantime  the  late  owners  of  the  businesses 
acquired  are  being  treated  so  far  as  is  possible  as 
though  the  shares  and  stock  to  which  they  are  entitled 
were  actually  issued  to  them.  The  total  assets  are 
valued  at  £.5,659,337,  of  which  the  capital  expendi- 
ture plus  goodwill  amounts  to  £4,072,532;  the  value 
of  stock  has  gone  up  from  £638,000  to  £898,424. 

Herewith  we  summarise  the  liabilities  and  assets 
as  at  August  31  last:  — 


LIABILITIES. 

Issued  share  capital 

4%  1st  Mort.  Deb.  stk.    .. 

Sundry  vendors     ... 

Creditors,  .tc 

Reserve  fund 

Profit  and  loss      


£ 

3,187,355 
996,113 
589,620 
161,488 
500,000 
224,761 


5,669,337 


ASSETS. 

Land,  bldgs.,  plant,  &c. 

Investments 

Stock-in-trade 

Debtors       

Insurance,  &c. 
Bills  receivable 
Cash  


£ 

4,072,632 
119,646 
898,424 
443,010 

7.669 
108,6-2 

9,625 

6,669,337 


It  is  certainly  most  satisfactory  that  in  a  year  when 
the  condition  of  the  building  trade  has  been  so  bad 
the  Company  should  have  made  its  record  profits, 
and  there  are,  therefore,  grounds  for  assuming  that 
with  a  resumption  of  normal  business  after  the  end  of 
the  War,  the  Company  should  be  well  placed  to  take 
advantage  of  the  activity  that  is  likely  to  prevail  in  the 
way  of  new  buildings,  &c.,  and  consequently  the 
various  securities  appear  to  have  considerable  attrac- 
tions in  the  way  of  lock-up  investments. 

Particulars  of  the  cun-ent  quotations  are  ap- 
pended :  — 

Amount        Description 
£ 

996,113 

996,113 
1,095,621 
1,095,621 


4%  1st  Mort.  Debs. 
Preference  shares  .. 
Ordinary         ,, 
DefeiTed         „ 


Par 

Price 

Div.       Tic 

Id 

£ 

£ 

%      £  '■ 

rf 

100 

66 

4        6     3 

1 

1 

16/0 

6       6  16 

7 

1 

14/6 

6       7     8 

2 

1 

4/0 

Nil 

- 

NEW  SCHIBAIEFF  PETROLEUM. 

The  accounts  of  this  Company  for  the  year  ending 
April  30  last  fully  reflect  war  conditions.  It  will  be 
recalled  that  in  1913  the  Company  was  reconstructed 
as  a  result  of  the  Russian  Company  going  into  the 
hands  of  a  receiver.  Since  the  reconstruction  pro- 
gress has  been  made,  and  doubtless  had  it  not  been 
for  the  outbreak  of  war  the  progress  would  have  been 
considerably  greater.  During  1915-16  the  Russian 
Company  earned  the  substantial  sum  of  Rs.  1,117,885, 
which,  at  the  nominal  exchange  of  9.46  roubles  to 
the  £,  would  represent  £118,170,  which  would  have 
enabled  a  larger  dividend  to  have  been  paid  to  the 
English  Company.  At  the  present  low  rate  of  ex- 
change, however,  of  16  roubles  to  the  £,  the  sterhng 
equivalent  would  only  be  £69,870  if  a  remittance  were 
made  to  this  country.  The  Russian  Board  has  accord- 
ingly decided  to  retain  the  money  in  Russia,  in  which 
the  "English  directorate  has  concurred.  Accordingly, 
a  sum  of  Rs.  1,083,963  has  been  placed  to  deprecia- 
tion reserve  account,  leaving  Rs.  33,952  to  be  carried 
forward.  "  This  puts  the  Company  in  an  exceedingly 
sound  position,  and  one  which  will  have  a  beneficial 
effect  on  finance  in  the  future,  when  it  may  con- 
fidently be  expected  that  the  rate  for  remitting  the 
earnings  will  be  better  than  it  is  to-day,  and  we  should 
reap  the  results  of  this  conservative  policy."  The 
result  of  this  is  that  whereas  twelve  months  ago  the 
English  Company  received  by  way  of  dividend  on  its 
holdings  in  the  Russian  Company  a  sum  of  £33,913, 
this  year  it  receives  nothing.  From  its  interest  on 
Debenture  stock  of  the  Russian  Company  there  is  a 
sum  of  £11,229,  which  with  other  income  brings  up 
tlie  total  to  £18,923.  On  the  other  hand  there  is  a  loss 
in  exchange  on  moneys  deposited  in  Russia  to  be  taken 
into  account  amounting  to  ,£51,745;  and,  accordingly, 
after  taking  into  account  the  sum  brought  forward  from 
the  previous    year,    there  is  a   debit  balance  carried 
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foi-ward  of  £27,653.     Evidently,    therefore,  it  is  not 
possible  to  recommend  the  payment  of  any  dividend  on 
either  the  Preference  or  Ordinary  share  capital. 
Particulars  of  the  profits  are  appended:  — 


Tear  ended  April  13 — 1916 
£ 


Dividend  on  shares 
Interest  on  Debentures 
other  income 

Gross  Incoine     ... 
Qeneral  e.-^enses  ... 
Loss  on  exchange 
Preliminary  expenses 

Net  prolit 
Preference  dividend 

Balance 

Brought  forward  ... 

Carried  forward     ... 


11,229 
7,694 

18,923 
2,681 

61,745 
3,824 


Dr.  39,327 
11,674 


1915  1914 

£  H. 

33,913  — 

11,229  11,229 

4,681  ,V.'  11,004 

49,823  '^    22,233 
2,068  7,490 

3,824  — 

14,743 
11,750 


43,931 
35,260» 


8,681 
2,993 


Dr.  27,663 

Ai-rears  to  1913-14. 


2,993 


2,993 


The  gross  production  of  the  Russian  Company 
shows  a  decrease  on  that  of  the  previous  year,  being 
80,639  tons,  as  against  89,725  tons;  and  it  is  pointed 
out  that  the  falhng-off  is  fairly  evenly  distributed  over 
all  the  fields,  which  have  now  been  producing  for  many 
years;  "  and  this  emphasises  the  necessity  of  making 
provision  for  their  depreciation,  as  proposed."  In 
May  last  the  shareholders  sanctioned  the  sale  of  the 
refinery  to  another  Company,  and  all  stocks  were 
sold  at  the  market  price  ruling  on  January  1  to  the 
refinery  Company.  In  the  Russian  Company's  balance 
sheet  the  stocks  were  valued  on  the  basis  of  a  price 
of  34  copecks  per  pood,  and  accordingly  the  cash  pro- 
ceeds to  be  brought  into  the  accounts  for  the  current 
year  will, show  a  considerable  profit.  Operations  have 
been  hampered  by  the  shortage  of  labour;  but  by  the 
new  arrangements  regarding  the  refinery  the  Com- 
pany will  save  expenditure  on  repairs  and  obviate  all 
risk  on  purchases  and  sales  of  oil.  It  is  also  hoped  to 
effect  very  considerable  saving  in  management 
and  exploitation  costs  on  the  fields,  so  that  the 
future  working  of  the  business  is  expected  to  be  satis- 
factory. The  issued  capital  remains  unchanged  a,t 
£1,160,000,  while  the  assets  are  valued  at  £1,168,940, 
of  which  the  holding  in  the  Russian  Company  is 
valued  at  £942,993.  Herewith  w^e  summarise  the  lia- 
bilities and  assets  as  at  .\pril  13  last:  — 


LIABILITIES. 

£ 

Issued  capital      1,160,000 

Sundry  creditors,  &c.     ...           3,789 
Interest  suspense            ...           5,151 

ASSETS. 

Shares  and  Debentures  in 

.Schibaieft  and  Oo. 
Advances  ... 

Preliminary  expenses     ... 
.Sundry  debtors,  &c. 

Gash           

Profit  and  loss     

942,993 

44,913 

7,648 

112 

145,591 

27,653 

1,168,940 


1,168,940 


The  £1  Preference  share  is  quoted  at  I,  while  the 
£1  Ordinary  share  may  be  obtained  at  about  6s. 

At  the  meeting  on  December  14  Mr.  G.  Grinnell- 
Milne,  the  Chairman,  gave  an  estimate  of  the  profit 
likely  to  be  secured  during  the  current  year  based  on 
the  actual  figures  of  the  first  eight  months.  It  is 
expected  that  the  gross  figures  will  total  about 
1,830,000  roubles,  subject  to  drilling  expenses  and 
depreciation  ;  but  as  the  latter  item  has  been  so  excep- 
tionally well  provided  for  in  the  past  year,  it  is  not 
expected  that  the  item  wiU  be  a  large  one.  The 
approximate  net  profit  looked  for  is  1,310,000 
roubles,  which  at  the  normal  rate  of  exchange  would 
give  about  £135,000.  If  this  is  secured  it  will  be 
sufficient,  after  payment  of  the  Preference  dividend, 
to  provide  a  distribution  of  7%  on  the  Ordinary  shares. 
The  Chairman  also  pointed  out  that  the  Company  has 
in  hand  at  the  present  time,  after  three  years'  work- 
ing, practically  the  whole  of  the  money  subscribed  at 
the  time  of  the  reconstruction,  and  as  members  of 
the  Royal-Dutch  Shell  group  it  has  reasonable  ex- 
pectation of  being  able  to  obtain  on  a  fair  royalty 
basis  good  oil  lands  on  which  to  utilise  its  cash 
capital.  Altogether,  therefore,  the  outlook  may  be 
considered  quite  promising. 
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Sharp  fluctuations  in  the  price  of  a  commodity,  such 
as  have  occurred  in  rubber  during  the  past  week,  due  to 
hopes  and  fears  as  to  the  arrival  of  ships  carrying 
rubber,  are  bound  to  be  witnessed  under  present  condi- 
tions. Keen  observers  will  have  made  a  note  of  the 
great  anxiety  of  consumers  to  obtain  supplies,  as  evi- 
denced by  the  sharp  advance  in  price  last  week  to 
3s.  5d.  per  lb.  The  setback  to  a  little  under  3s.  per 
lb.  is  only  the  natural  corollary  to  the  safe  arrival  of 
a  good-size  consignment. 

In  the  share  market  chief  attention  has  again  been 
given  to  the  shares  of  the  older  concerns  not  liable 
to  much  excess  profits  duty,  and  therefore  able  to  pay 
handsomely  increased  dividends.  Several  of  these 
undertakings  have  announced  interim  dividends  this 
week.  The  Kepong  Company  declares  a  third  interim 
distribution  of  15%,  against  10%  a  year  ago,  making 
40%  for  the  year,  against  30%  last  year.  The  Anglo- 
Malay  announces  a  second  interim  dividend  of  20%, 
comparing  with  12%,,  and  making  35%  to  date,  against 
only  20%  for  the  same  period  of  1915.  The  Federated 
Selangor  declares  a  first  interim  distribution  of  35%, 
which  compares  with  two  announcements  aggregating 
20%  to  date  last  year.  These  increases  in  dividends 
are  a  good  example  of  the  all-round  prosperity  of  the 
industry.  Very  good  annual  reports  continue  to  be 
issued,  some  of  which  we  deal  with  subsequently. 
Shareholders  should  bear  in  mind  that  with  the  ad- 
vent of  the  end  of  the  calendar  year  the  time  is  fast 
approaching  when  share  prices  in  very  many  cases 
will  be  full  of  "exceptionally  large  final  dividends. 
This  fact  in  the  present  quiet  condition  of  the  market 
is  undoubtedly  insufficiently  recognised.  Consequently 
it  seems  reasonable  to  anticipate  that,  as  happened  in 
the  early  part  of  this  year,  there  will  be  some  substan- 
tial jumps  in  quotations  when  the  final  declarations  on 
account  of  1916  are  made  in  a  few  months'  time. 
[Continued  on  p.  1379.) 
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Telephone— 2481  London  Wall. 
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8    FINCH    LANE,    LONDON,    E.C. 


SUBSCRIBED  CAPITAL  - 
PAID-UP   CAPITAL 
RESERVE  FUND      - 


-  £22,947,804 
4,780,792 
4,000,000 


Balance  Sheet  for  Half-year  ended  30th  June,   191^.  shows: — 


DEPOSIT  and  CURRENT  ACCOUNTS      ... 
CASH   IN   HAND  and  at  BANK  OF   ENGLAND 
MONEY  at  CALL  and  at  SHORT  NOTICE 

BILLS  OF   EXCHANGE 

INVESTMENTS 

ADVANCES,  &c 


£157,539,256 
38,888,0  14 
8,570,085 
13,047,412 
37,918,265 
65,159,660 


0YE:1R   1,000   OFFICES   INT    E:i>f GX^AN^D    AND    IHTAUES. 
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Sm  Ian  Heathcoat  Amort,  B.\et. 
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Business  transacted  hy  the  Company : — 

(1)  Life  Insurance,  -with  and  without  Profits,  with  special  Provisions  for 

the  payment  of  Estate  Duties  and  for  Children's  Education. 

(2)  Fire  Insurance  of  every  description. 

(3)  Insurances    to    cover    Loss    of   Rent,     Interest,     and     Profit 

consequent  upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft,  and  Plate  Glass  Insurance. 

(0)  Accident,    inchidiug   Personal   Accident,    Motor   Car,    and   Employers' 
Liability  Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 


Applications  -for  Agencies  are  entertained,  and  Prospectuses  with  other  papers 
may  be  had  on  written  or  personal  application. 

ROBERT   LEWIS,   General    Manag^er. 
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The    benefits    conferred   on    the   community    by   life , 
assurance  are  incalculably  great,  and  it  is  satisfactory 
to  know  that,  despite  difficulties  of  both  an  unprece- 
dented and  unforeseen  na,ture  arising  from  the  War, 
the  great  majority  of  our  thrift  institutions  have  con- 
tinued to   progress  since  hostilities  commenced,   and 
that,   tried  as  through  fire,    they  have  proved  them- 
selves as  worthy  as  ever  of  the  nation's  confidence  and 
support.       The    War    came    at    a    time     when    the 
demand  for  life  assurance  was  at  its  zenith,  and  that 
subsequently  there  has  been  some  slackening  in  this 
respect    was,    of    course,    inevitable.        The    marvel, 
indeed,   is  that  it  has  not  been  greater.     It  must  be 
remembered    that   the   public    has   to   be  continually 
stimulated  to  avail  itself  of  the  life  assurance  system 
through     the    unceasing    exertions    of    officials     and 
agents,  and  that  the  head  offices  and  branch  estabhsh- 
ments    of    life    offices,    as    well    as    the    number   of 
canvassers  for  business,   have   been   greatly   depleted 
through  a  noble   response,   in   most  cases  voluntary, 
to   the  call  of  the  State   for  war  service.     Further- 
more, the  field  of  eligible  entrants  into  life  assurance 
has   been  greatly   contracted,   for  at  the   most   usual 
ages  at  which  life  policies  are  effected  a  large  section 
of  the  insuring  population  has  become  liable  to  war 
risks,   and   is  therefore    debarred  from  obtaining  full 
pecuniary    protection     under    new    contracts    against 
death  risks  except  on  terras  which  are  practically  in 
most    cases    prohibitive.     The    vast    majority  of  life 
offices  acted  with  gi'eat  liberality  in  their  treatment  of 
persons    who    were    subjected    to    tliis    unlooked-foi- 
hazard,    charging   no   extra    premium    for   w-ar    risks 
on  policies  effected  before  war  broke  out ;  but  to  have 
indiscriminately    granted    new    assurances    under  the 
altered   circumstances  at  ordinary  rates  involving   no 
surcharge  for  war  service  would  have  impaired  their 
funds  to  an  extent  which  in  many  cases  must  have 
endangered  secui'ity  to  existing  policyholders,  and  no 
complaint    can     tlierefore    be    made    regarding    their 
decision  not  to  extend  their  war  obligations.      Most 
life  offices  have  put  forward  special  schemes  for  new- 
policies,    whereunder  in  the  event  of   death  through 
warfare   some   compensation    is   given   appropriate    to 
the  amount  of  premiums  paid ;  but  it  is  sad  to  think 
that  many  men  who  are  risking  their   lives   for  the 
State  have  l>een  unable,  under  the  circumstances   a.s 
descril>ed.   adequately  to  provide  for  their  dependants 
through  the  usually  easy  and  little  burdensome  method 
of  life  assurance. 

The  effect  of  the  War  on  the  contraction  of  life 
business  may  be  seen  from  the  published  reports  of 
life  offices  in  1913,  1914,  and  1915.  On  examining 
the  reports  of  57  British  hfe  offices,  including  all 
companies  or  societies  of  importance  engaged  in  the 
business,  we  find  that  the  total  net  amount  of  their 
new  life  assurances  was,  in  I'ound  figures,  £65,000,000 
in  1913,  a  full  year  of  peace;  £57,000,000  in  1914, 
which  included  five  months  of  war;  and  £46,000,000 
in  1915.  The  corresponding  figures  for  1916  will  not 
he  available  for  some  months,  but  there  is  reason  to 
believe  that  a  further  substantial  decrease  will  be 
shown  for  that  year,  and  a  similar  movement  will 
probably  go  on  as  long  as  the  War  lasts. 

Concurrently  with  this  decline  in  tiie  amount  of 
llie  new  business  there  has  undoubtedly  been  a 
decrease,  though  probably  only  of  a  temporary 
character,  in  the  earning  power  of  these  institutions. 
The  main  sources  of  bonus  in  life  offices  are 
(1)  economy  of  management;  (2)  a  favourable  inci- 
dence of  mortality  amongst  the  .assured ;  and 
(3)  interest  earnings  in  excess  of  those  assumed  for 
valuation  purposes.  In  regard  to  the  first  item,  the 
effect  of  the  War  thereon  has  been  comfiaratively 
small.     There   have  been   increased  fixed  charges  in 


life     offices,    for,    accorchng   to   the    liberal    practice 
generally    adopted,   the  salaries  of    absentee    officials 
engaged  in  war  service  have  been  paid  in  full,  whilst 
the  cost  of  temporary  clerical  labour  necessitated  by 
their  absence  has  had  to  be  met;  but,  on  the  other 
hand,  the  diminution  in  new  business,   which  always  ' 
carry  initial  burdens  of  cost,  has  tended  to  reduce  the 
expense   ratio.     But   in  regard   to  (2)    and    (3)  there 
have  been  disconcerting  and  depressing  factors.     The 
strain  caused  directly  by  war  claims  has  been  heavy. 
Many  individual    ordinary    life   offices  have    already 
suffered  to  the  extent  of  over  (some  of  them  much 
over)     a    hundred    thousand    pounds.     Mr.     S.     G. 
Warner,    President    of    the    Institute    of    Actuaries, 
in     his      Inaugural     Address      on      November      27. 
estimated  the  War  claims  paid  or  admitted  by  British  ' 
life  offices  up  till  then  since  the  outbreak  of  hostilities 
at  over  £7,500,000.     It  may  be  pointed  out  that  this  ' 
represents  nearly  2%  of  the  total  funds  of  these  insti- 
tutions, and  the  effect  of  tliese  payments  upon  quin- 
quennial profits  is  thus  necessarily  in  itself  very  con- 
siderable,  quite  apart  from  the  even  more  important 
point  of  depreciation.     It  must  be  remembered  also 
that  while  the  war  goes  on  these  conditions  will  con- 
tinue, and  that  they  may  even  be  intensified.  The  indus- 
trial life  offices  from  time  to  time  publish  the  amount 
of  their  war  claims,  and  these  alone  already  approxi- 
mate to  two  and  a  half  millions   sterling.     It  must 
be  remembered  that  such  claims  have  mainly  arisen 
on  policies  on  the  lives  of  young  men,  who  have  paid 
a  comparatively  small  amount  in  premiums ;  and  that 
as  the  reserves  which  had  been  lield  in  respect  of  such 
policies  were  correspondingly  low,  the  losses  in  these 
cases  have  been  very  serious.    Moreover,  this  does  not 
fully  represent  the  facts  of  the  case,  for  the  mortality 
amongst  the  general  population  has  undoubtedly  been 
indirectly  enhanced  by  the    strain    of    these  temble 
times. 

Much  heavier  losses,  however,  have  been  incurred 
by  life   offices  through  the  depreciation  of   securities 
than  from  any  other  cause.     It  is  customary  for  most 
olBces  to  revalue  their  securities  quinquennially,  as  the 
greater    number    make    their    valuations    for    profit- 
distributing    pui-poses     at     intervals     of     five    years. 
All    such   companies  in   their   valuations    since   War 
broke    out    have   had   to    make   large    provisions    for 
these  purposes,  and  had  it  not  been  for  the  fact  that 
in  many  cases  previous  profits  from  appreciation  had 
not   been    taken  credit    for,   and    that  the   prices   of 
securities  in  balance  sheets  at  previous  valuations  had 
exceeded  the  market  prices  then  ruling,  the  amounts 
which  it    \\^as  necessary   to  provide    for   depreciation 
would  have  been  increased.     The  fact  has  also  to  be 
borne  in  mind  that  at  least  during  the   continuance 
of  the  War,  owing  to  Government  borrowings  at  high 
rates  of  interest,  and,  as  many  people  think,  for  long 
I  after  that,  owing  to  the  fresh  appeals  for  capital  at 
I  attractive  rates  which  will  be  made  on   all  sides  on 
the  revival  of  industrial  and  speculative  activity,   the 
'  market  prices  of  existing  securities  yielding  fixed  rates 
'  of  interest  will  continue  to  decline,   and  that  by  far 
I  the  greater  proportion  of  the  Stock  Exchange  securi- 
I  ties   of   life    offices    are    placed    in    holdings   of    this 
description.     Some     amelioration     will     be     afforded 
thVough   higher  rates  of  interest   on    new   securities, 
but  it  will  take  some  time  before  this  feature  counter- 
acts loss   from  depreciation  to  any   very  satisfactory 
extent.     .A.nd  the  problem  of  llio   future  net  interest 
yield  to  life  office  is  complicated  by  the  high  rate  of 
the  income  tax.     Thus,  with  the  tax  at  five  shilling.=! 
the  net  yield  on  a  life  office's  investments  is  reducetl 
by  one-fourth  from  the  gross,  subject  to  a  concession 
in   most   cases   for    expenses  of    management.      The 
majority  of  life  offices  in   their  reports  published  in 
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1916  show  an  increased  gross  interest  yield,  but  a 
diminished  net  yield ;  and  the  profit  from  interest  over 
the  rate  assumed,  which  is  the  most  productive  source 
of  bonus,  has  thus  been  diminished  instead  of  having 
been  increased. 

In  the  year  1916,  owing  to  the  erratic  eilect  of  the 
incidence  of  dates  of  quinquennial  valuations,  nearly 
one-half  of  the  total  number  of  British  life  offices 
had  to  value  their  assets  and  liabilities  for  profit- 
distributing  (if  possible)  purposes.  Nine  important 
offices  make  annual  valuations.  Six  of  these  are 
engaged  in  industrial  as  well  as  ordinary  life  offices, 
and  by  general  consent  the  annual  bonus  to  partici- 
pating ordinary  life  policyholders  in  all  these  com- 
panies were  reduced  by  one-third,  and  was  limited 
to  claims  durin,g  the  year.  In  the  three  cases  of  life 
offices  not  having  industrial  departments  but  making 
annual  valuations,  the  bonuses  were  maintained  in 
two  cases  and  passed  in  the  other.  One  life  office 
made  a  triennial  valuation,  and  17  made  quinquennial 
valuations  which  were  reported  in  1916.  The  results 
in  these  18  cases  showed  that  bonuses  were  main- 
tained in  only  two  cases ;  that  lower  bonuses  of 
varying  amounts,  some  slightly  and  others  largely 
reduced,  were  declared;  and  that  in  10  cases  the 
bonuses  were  passed.  In  each  of  the  two  cases  where 
the  bonuses  were  maintained  the  result  was  influenced 
by  alterations  in  the  standards  of  the  reserves  carried 
forward  after  the  apportionment  of  the  surplus  as 
compared  with  what  had  been  done  on  the  last  pre- 
vious occasions.  Thus,  in  one  case  part  of  a  large 
reserve  which  had  been  brought  forward  from  the 
previous  quinquennium  for  tlie  object  of  maintaining 
future  bonuses  was  quite  legitimately  drawn  upon 
in  order  to  supplement  the  distribution  in  1916,  and 
in  the  second  instance  a  higher  interest  yield  (3%  in 
place  of  2i%)  was  assumed  for  valuation  purposes. 
In  one  case  where  a  reduced  bonus  was  declared  the 
reserves  were  strengthened  through  the  assumed  rate 
of  interest  being  reduced  from  3i%  to  3%  ;  whilst  in 
another  case  of  a  lower  distribution  the  assumed 
interest  yield  was  increased  by  ■J%.  Most  of 
the  companies  who  passed  the  bonus  made  provision 
for  interim  bonuses  being  paid  in  cases  of  policies 
becoming  claims  by  death  or  survivance  before  the 
next  general  distribution  of  profits,  and  in  some 
instances  it  was  arranged  that  such  interim  bonuses 
should  be  made  retrospective  from  the  date  of  the  last 
valuation  at  which  bonuses  had  been  declared.  It 
should  also  be  pointed  out  that  some  of  these  offices 
have  increased  their  reserves  by  can-ying  forward 
special  funds  for  further  war  and  other  contingencies. 

An  examination  of  the  valuation  figures  submitted 
during  the  past  year  gives,  nevertheless,  much  cause 
for  gratification.  Never  previously  had  such  institu- 
tions in  the  long  history  of  the  business  been  sub- 
jected to  such  adverse  influences  as  are  now  being 
experienced,  and  well  indeed  has  the  trying  ordeal 
been  sustained.  In  times  when  the  selling  prices  of 
all  kinds  of  property  have  depreciated  by  many  points 
the  attraction  of  life  assurance  asserts  itself,  for  no 
life  company  passing  through  a  valuation  test  has  been 
proved,  so  far  as  actuarial  prevision  goes,  to  be  in- 
capable of  paying  as  they  become  due  the  face  values 
of  its  contracts.  The  mere  suspension  of  bonus  addi- 
tions is  surely  but  a  trifling  matter  compared  with  the 
heavy  shrinkage  which  holders  of  ordinary  securities 
have  had  to  submit  to,  and  under  present  circum- 
stances should  cause  little  or  no  disappointment.  It 
is  not  expecting  too  much  to  anticipate,  with  the 
return  of  normal  times,  that  there  will  bo  an  increased 
demand  from  investors  for  life  assurance  and  endow- 
ment assurance  policies,  apart  from  applications  for 
policies  from  persons  seeking  protection  against  losses 
arising  from  premature  death,  aa  to  them  its  most 
attractive  feature.  Every  life  and  endowment  policy 
that  has  matured  since  the  War  commenced  has 
carried  with  it  a  large  amount  of  salvage  from  depre- 
ciation, for  if  the  premiums  paid  had  been  invested  in 


other  forms  of  securities  their  proceeds  would  have 
been  severely  shorn.  Even  at  the  pi-esent  time  life 
and  endowment  assurance  gives  great  scope  for  in- 
vestment to  persons  who  have  passed  the  age  at  which 
they  ore  likely  under  any  circumstances  to  be  called 
upon  for  military  service.  There  is  no  better  way  of 
providing  ready  money,  practically  secure  against 
depreciation,  for  beneficiaries  in  event  of  death  or  for 
personal  enjoyment  at  the  end  of  a  specified  period. 
There  is  no  better  way  of  replacing  amounts  of  losses 
to  estates  owing  to  depreciation;  there  is  no  better 
way  of  providing  for  the  heavy  burden  of  death  duties. 
Moreover,  a  lightening  of  the  burden  of  income  tax 
cannot  be  secured  in  any  other  way,  and  to  effect  a 
life  policy  in  these  days  will  prove  for  many  fathers  of 
families  a  real  and  remunerative  economy. 

Only  two  important  life  offices,  fall  to  announce 
the  results  of  fresh  quinquennial  valuations  in  3917, 
so  that  next  year  should  be  free  from  immediate 
bonus  anxieties  in  most  cases.  The  question  arises  in 
the  minds  of  many  whether  in  times  like  the  present 
it  is  better  to  effect  participating  or  non-participating 
policies.  The  rates  for  the  latter  description  have 
been  reduced  by  a  number  of  life  offices  during  the 
last  year  or  two,  and  are  in  some  cases  very  attractive 
to  persons  seeking  the  largest  immediate  amount  of 
assurance  in  return  for  the  payment  of  a  definite 
amount  of  premium.  They  are  specially  so  to  persons 
who  have  passed  middle  age  and  whose  normal  ex- 
pectation of  fife  does  not  cover  a  long  period,  because 
there  will  certainly  be  some  uncertainty  as  regards 
the  amount  of  bonus  in  tlie  best  regulated  offices  until 
absolute  abnormality  of  the  conditions  usually  experi- 
enced again  asserts  itself.  It  will  be  remembered  that 
the  difference  between  a  low-i-ated  non-participating 
premium  and  a  participating  premium  in  a  strong 
office  represents  in  itself  a  considerable  immediate 
cash  bonus  and  a  proportionately  higher  reversionary 
bonus.  It  is  well,  however,  to  remember,  in  com- 
paring the  non-participating  schemes  of  various  life 
offices,  that  the  .lowest  rate  of  premium  even  in  the 
case  of  an  assurance  of  definite  and  unincreasable 
amount,  is  not  necessarily  the  deciding  factor  which 
sliould  govern  selection.  In  all  such  cases  policy 
conditions  should  be  compared,  as  they  vary  greatly 
in  different  life  offices,  especially  in  the  matter  of  the 
amounts  of  guaranteed  suiTender  values  or  of  paid-up 
policies  whicii  are  respectively  allowed  in  the  event 
of  discontinuance  of  payment  of  premium. 

Ngtwithstanding  temporary  fluctuations  or  tem- 
porally cessation  of  bonus,  there  is  much  to  be  said  in 
the  case  of  the  majority  of  proposers  who  have  not 
reached  middle  age,  and  even  of  many  who  have 
passed  it,  in  favour  of  their  assuring  with  participation 
in  profits.  Over  a  prolonged  series  of  years  it 
is  reasonable  to  believe  that  bonuses  on  the  average 
will  be  well  maintained.  The  selection  of  a  life  office 
for  this  form  of  contract,  however,  owing  to  the 
different  standards  of  reserves  set  up  by  such  institu- 
tions and  the  different  ways  in  which  they  have  dealt 
with  tlieir  valuation  surpluses,  has  become  a  more 
complicated  problem  than,  formerly.  Some  offices 
have  recently  divided  a  greater  proportion  of  surplus 
than  others,  and  it  is  clear  that  the  amount  of  the 
last  bonus  distribution  in  any  case  is  not  one  which 
can  be  assumed  as  likely  to  govern  future  valuations. 
It  is  possible,  for  example,  that  some  offices  which 
liave  strengthened  their  reserves  at  the  expense  of  a 
])resent  temporai-y  cessation  of  a  general  distribution 
of  bonus  will  bo  found  as  attractive  to  new  entrants 
as  some  which  have  made  general  distributions  since 
the  War  commenced.  The  governing  factor  in  selec- 
tion should  not  be  the  rate  of  the  last  bonus  declared, 
but  the  profit-earning  capacity  as  shown  in  the  valua- 
tion reserves,  and  by  a  comparison  of  the  assumptions 
as  regards  interest,  economy,  and  mortality  with  the 
results  which  are  likely  to  be  experienced.  If  other 
things  were  equal,  an  office  assuming  the  lowest  rates 
of    interest    would    be    preferable,    but    this    seldom 
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happens,  and  tliere  are  other  factors  to  be  considered. 
Some  offices  earn  higlier  rates  of  interest  than  others ; 
and  in  the  matter  of  interest,  even  supposing  the 
general  character  of  the  investments  to  be  as  sound 
in  one  case  as  the  other,  it  should  be  remembered  that 
what  has  chiefly  to  be  looked  to  in  this  respect  is  the 
difference  between  the  rate  of  interest  assumed  and 
the  net  yield  which  may  be  expected.  Again,  some 
offices  value  by  moi'e  severe  mortality  tables  than 
others,  whilst  ,  a  number  have  consistently  shown 
a  specially  favourable  mortality  experience.  The 
profit  from  economy  is  the  difference  by  which 
the  margin  of  premiums  reserved  at  valuation  periods 
exceeds  the  expense  ratio,  comparing  amounts  dis- 
bursed for  commission  and  expenses  with  premium 
income ;  but  a  larger  expense  ratio  is  allowable  where 
the  proportion  of  new  business  is  high.  It  will  be 
seen  that  these  things  have  to  be  looked  into,  and  any 
person  contemplating  assurance  under  a  participating 
in  profits  scheme  would  do  well  to  give  some  personal 
attention  to  the  accounts  and  valuation  statements  of 
the  offices  submitted  to  his  approval,  or  to  seek  the 
advice  of  a  person  qualified  to  help  him  in  this  matter. 
For  these  reasons  we  have  thought  it  best  to  omit 
from  this  year's  Insurance  Section  comparative 
tables  of  probable  bonus  results  based  upon  the 
accumulation  of  bonuses  at  the  same  rates  as  were 
declared  at  the  last  distribution,  as  under  existing 
war  circumstances  such  comparisons  would  be  mis- 
leading. 

In  the  following  tables  we  g\\e  our  usual  summary 
of  the  progress  of  life  assurance  over  a  series  of 
years. 

The  substantial  rate  of  growth  in  assurance  since 
1886,  when  the  advantages  of  the  nation's  new  system 
of  universal  education  began  to  be  reaped,  will  be 
evident  from  the  following  contrast:  — 


1916. 

1886. 

Increase. 

Premium   income 

£ 

£ 

£ 

% 

of  life  offices ... 

51,079,000 

16,397,r00 

4  34.692  000 

+  2U 

Popolation 

46,460,000 

36,312.000 

+ 10.148.000 

-^   28 

Per  head 

£109 

£0-45 

10  64 

-H142 

The  reduction  in  the  rate  of  interest  on  insurance 
investments  between  1896  and  1906,  and  the  recovery 
up  to  last  year,  are  shown  by  the  following: — 


1916  .. 
1906.. 

1896  .. 


Mean  Life  and 

Aunuitp  Funds. 

£ 

452  673,000 
326.950.000 
212,889,000 


Interest  and 

£ 

17,018,000 

11,893  000 

8.012,000 


Bate 
per  Cent . 

376 
3-64 
3^6 


Alter  df'luctiug  income  tax. 


The  following  statement  will  show  very  clearly 
how  greatly  the  popularity  of  endowment  assurance 
among  the  middle  and  working  classes  has  contributed 
to  the  growth  of  "  ordinary  "  insurance  in  the  last 
20  years:  — 


"  Ordinary  "  Sminess.' 


Tear. 

1916 

1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1896 


Whole  Term 

Endowment 

of  Life. 

.\ssurftnces. 

Miscellaneous 

£ 

£ 

£ 

.   496,199,304 

344,911,362 

57,162,758 

.    481,632  802 

330.474.7S0 

54  631  372 

.     483.179,135 

320,616.?05 

61,186.748 

.    478,72^.260 

316.651.625 

40.888,825 

,     477.190,673 

307,i74  304 

42,572.493 

.    470,149,166 

291.4a3,250 

38,623,090 

.     468.723,371 

269,3?5,014 

44,080,146 

.    462,659,611 

262,510,635 

42,474,313 

.     466.608,737 

249,317,144 

41,122.286 

.     459.859.546 

228,836,816 

38,178.647 

.  468,824,217 

217,663,718 

37,003,848 

.  430,651,541 

98,799,984 

23,293,887 

+  64,647,763 

+  246,111,378 

+  33,868,871 

+  16% 

+  249% 

+  146% 

Total. 

£ 

897,273,424 

869.738,964 
854,982,788 
836,238, 7(  0 
827,137,470 
800,21 5.f  06 
782.198,531 
767,644,459 
757,048,167 
726.875,009 
713,491,783 
652,645,412 


Inc.,20  years     +64,647,763       +246,111,378      +33,868,871     +344,628,012 

Do.  percent.  +16%  +249%  +146%  +62% 

•  The  above  fisfures  are  based  on  returns  ileposited  for  the  most  part  durlrir 
the  five  years  prior  to  the  years  given,  and  are.  therefore,  merely  an  approsima- 
tlon  to  th,^  amount  of  contract.^  in  force.  Those  for  1916  are  our  own  computa- 
tions, baf  ed  on  the  valuation  returns  issued  np  to  date. 

Here  is  the  comparison  of  the  number  of  policies 
in  force,  the  amounts  insured,  and  the  average  per 
policy  of  the  "  ordinary  "  companies:  — 


Year. 

1916 
1906 
1896 


OrdinaTy  Comipanies. 

Number  of  Aaount  Average  pe 


Policies. 

3.348.290 
2,397,915 
1,494,CC0 


Insured. 

£ 

897,273.424 

713,491.783 

551,645,412 


Policy. 
£ 

768 
294 
369 


Inc.  or  dec,  20  years   +1,854.790     +345,628,012     -101 
Do.  percent.         ...      + 124|%  +62|%  -  28% 

To  indicate  the  very  large  number  of  endowment 
assurances,  or  old-age    policies,    their    small  amount 
per  policy,  as  well  as  the  relatively  small  number  of  , 
whole-term-of-life  policies,  and  the  large  amount  per 
policy,   we  give  the  follovving  statement:  — 

"  Ordinary  "  Business. 


Whole  term  of  lite... 
Endowment      assur- 
ances (a) 

Other           

Number  of 
Policies. 

1,139,123 

2,054,303 
154,864 

Amount. 

495,199,304 

344,911.362 
57,162,758 

Average  per 
Policv. 
£ 
435 

168 
363 

Total 3,348,290        897,273,424  268 

(u)  Payable  at  death  or  at  the  end  of  a  lisel  period. 

The  great  growth  of  the  "  industrial  "  assurance 
business  since  1896  will  be  seen  from  the  following 
comparison  of  the  value  of  the  policies  issued  accord- 
ing to  the  valuation  returns  of  the  last  20  years.  It 
is  important  to  note  that  the  official  method  of  pre- 
senting the  figures  has,  beginning  with  1914,  under- 
gone considei'able  modification.  Endowments  and 
endowment  assurances  are  now  lumped  together,  and 
figures  now  show  the  maximum  sums  assured  in  any 
event  under  the  policies.  Hence  comparisons  with 
earlier  years  cannot  be  effectively  and  adequately  made. 

"  Tndnsirial"  Business* 
Whole  Term      Endowment 
Year.  of  Life.  Assurances. 

£  fi 

1916    331,323,069        82,751,e5Sr 

1915    322  617,386        82,451,823t 

1914    320,231.091         31,773  496t 

1913    301,746,652         14,f89.443 

1912 297.871,609  14.444.706 

1911    260,140,172         13,903,945 

1910 255.032,125  8,589,693 

1909 249,683,108  7,998,353 

1908    243,516,968  7,735,417 

1907    234,571.303  6,276,904 

1906    220,706,385  6,083,817 

1896 139,915,349  1,785,024 

*    I'he  above  figures  are  based  on  returns  depa^ittd  for  the  most  part  during 
the  Ave  vears  prior  to  the  years  given,  and  are.  therefore,  merely  an  approxima- 
tion to  the  amount  of  contracts  in  force.    Tlose  for  1916  are  our  own  com- 
putations, based  on  the  valuation  returns  iseued  up  to  date, 
t  l^it'urts  include  endowments. 

The  immense  increase  since  1896  in  the  number 
of  policies  issued  by  the  industrial  companies  for 
sums  of  about  £10  per  policy  is  shown  in  the  fol- 
lowing   statement:  — 

Industrial  Companies. 

Number  of  Amcnnt       Average  per 


Miscellaneous. 

Total. 

£ 

£ 

28,831,258 

441,057,385 

21,876,787 

433,900,465 

26,696,338 

428,6'.  0,925 

42.801,989 

359.538,089 

40.893,387 

363.109,702 

36,925,002 

310,069,119 

29,067,339 

292,689,157 

28,126,158 

285,807,599 

27,192,116 

278,444,501 

26,621.401 

267,469,613 

24,758,747 

251,553,949 

5,487,564 

147,187,937 

Tear. 


Policies. 


In'-ured. 
£ 

442,057,565 
251,556,107 
147,189,925 


Policy. 

£ 
11.38 

9.86 
9.75 


1916      38,844.284 

1906      25  544,045 

1896      ...   » 15,301,621 

The  rapidity  with  which  the  funds  of  the  offices 
have  accumulated  in  the  past  is  shown  in  the  following 
comparison,  covering  a  period  of  30  years.  The  rela- 
tively small  afddition  last  year  is  due,  as  already 
explained,  to  increased  death  claims  arising  from  the 
War,  as  well  as  to  depreciation  of  securities  on 
realisation  or  revaluation:  — 


Accumulated  Balances.* 

Bcturns. 

Total  Balance. 
£ 
462,147,040 

Addition  for  Tear. 
£ 
3,392,609 

1916 

1915 

448,754.431 

12,068,604 

1914 

436.665.327 

13,967,416 

1913 

422,698,411 

13,682,372 

1912 

409,016.039 

13,972,734 

1911 

395.043,305 

11.028,872 

1910 

384.014,433 

13,646,773 

1909 

370  367.660 

12,047.626 

1908 

358.320,034 

13,172,483 

1907 

345,147,551 

14,032,401 

1906 

331.115J50 

14,026.207 

1905 

317,088,9«3 

12,440,691 

1896 

218,709,460 

9,409,025 

1886 

162,457,775 

4,106,013 

Includes  capital  of 

companies  whose  busmess  is  limited  to  life  assurance 

December  JG,    I'JiG.] 


THE     STATIST. 

INSURANCE     SECTION 


1289 


The  nature  of  the  securities  in  which  the  great 
funds  of  the  insurance  offices  are  placed  is  shown  hy 
the  following  statement  of  the  investments  according  to 
the  latest  reports,  in  comparison  with  those  published 
hist  year,  in  19U6,  and  in  1896:  — 

Inmramce  Fund  Investments. 


Inc.  or  Dec. 

10  Years. 
£ 


Year— 1916.  1915.  1906.              1896. 

£  £  £                 £ 

Mortgages          ..  113,668,555  114.1C6.383  96,905,374    8  5,431,330     +  16.763.481 

Loans  on  ratBs.tc.    29.963.5!3  30  666,424  44,795,771    28.299,733     -  14,832,218 

Loans  on  policie.^  ii 

personal  security  31,756.721  3:,689,818  20,690.761    12  270,644     +11,165,960 

British  Gov.  secu- 
rities      49.637.828  6.143,7£0  9,203.300       5,762,763     +  40,434,528 

Indian  <&  Oolonial 

Gov.secaritiep,&c.  47.991,381  44,466,163  20,077,018    17,025,117     +  27,914.363 

Foreign  Gov.  secu- 
rities               ...    44,199,109  41,840  279  11,725,816 


5,528,602.   -t-  52,473,293 


Debentures  ...  106,613,583  136,953,903  72,291.481  33,261,963  -1-  34,327.107 
Stocks  and  shares  47,252.922  43,552  215  42,753,14)  21,103  703  -1-  4,493,778 
Land    aud    bouse 


property       and 
ground-rents  ... 

47,278  335 

46,823,467 

37,276,372 

20,496,982 

+ 

10,C01,963 

Life  interests  and 
reversions 

10,975,406 

11,337670 

9,973,680 

5,288,329 

+ 

1,001,726 

Agents'  balances, 
&c. 

17.351.693 

16,314.857 

7.272,643 

5.497.941 

+ 

10,079.050 

Accrued    interest 

4.110.730 

4.426.222 

3  588,948 

2.374,229 

■\- 

521,782 

Cash,  stamps,  &c. 

12.236.877 

11.275,174 

6,634  226 

8  397,398 

+ 

5,552.651 

Miscellaneous     ... 

2,248.131 

1,449,809 

1,256,864 

574,890 

+ 

991,272 

For  the  increased  outgo  shown  in  the  returns  pub- 
lished in  1916  death  claims  arising  from  the  War  and 
amounts  of  depreciation  in  securities  on  realisation  or 
I'evaluation  are  mainly  responsible.  As  already  stated, 
Jlr.  "Warner  estimates  war  claims  from  the  begin- 
ning of  the  War  to  the  present  time  (which,  of  course, 
is  only  partially  accounted  for  in  the  annual  reports 
published  in  1916)  as  over  £7,500,000,  but  this  in- 
cludes about  Jo2,-500,000  relating  to  industrial  offices. 

The  accumulation  of  funds  by  the  "  industrial  " 
offices  will  be  seen  from  the  following  contrast  of  their 
income  and  outgo  for  the  past  two  venrs,  for  1906, 
n  nd  for  1896:  — 

"  Industrial "  Companies. — Income  and  Outgo. 

Increase 
Tear— 1916.       1915.  1906.  1896.  ^10  Tears.-, 

£  £  £  £  £  % 

Income        ...    21,297,663    20,461,2;8    12.833.961     7,209,214     +  8,465.707     +66 
Outgo  ...    18,550,763    17,581,044    10,458,303    6,065,919    +  5,092,460    +77 

Balance       ...      2,746.905      2,880  214      2,375,658    1,153.2£5     +      371.247     +16 
Brought  forwd.  68.700.590    55,820  376    29,389.579  13,176,340     +29,311,011        — 


Total  ...  665,230.134  551,009,169  334,398,338  251.313.661    +180,891,736 

-\ttention  should  be  called  to  the  great  increase  in 
British  Government  securities  during  the  last  financial 
year,  also  to  the  great  decrease  in  "Debentures," 
which  include  American  gold  bonds  and  similar  securi- 
ties. Mr.  S.  G.  Warner,  the  new  President  of  the 
Institute  of  Actuaries,  estimates  that  since  the 
beginning  of  the  War  British  life  oflices  have  in- 
vested in  British  Government  securities  upwards  of 
.€7.5.000,000.  and  that  they  have  sold  or  lent  to  the 
Treasury  under  its  .4.  and  B  schemes  securities  of  the 
face  value  of  over  £46,000,000;  also,  that  before  the 
Treasury  scheme  came  into  operation  they  had  sold 
American  securities  to  an  extent  as  estimated  by  him 
of  not  less  than  £20,000,000. 

To  show  the  jiroprietary  capital  invested  in  life 
assurance  business,  the  life  and  annuity  funds,  the 
rire  and  marine  funds  of  the  companies  transacting 
life  business,  the  reserve  and  other  funds,  &c.,  we  set 
out  the  liabilities  of  insurance  companies,  according 
to  the  latest  reports,  in  contrast  with  the  liabilities 
according  to  the  returns  for  1915,  1906,  and  1896,  and 
we  add  the  increase  for  the  past  10  years  :  — 

LiahiUties  of  Insurance  Companies. 

Inc. or  Dee. 
Tear— 1916  1916.  1906.  1896.         ID  Years. 

£  C  £  £'  £ 

Capital 19,883,283      19.167,041      13,858,327      12,321,662  +  3,024,966 

Life  and  annuity 

funds 451,975,139    443,154,560    323,943,605    212,383,819  +  125,025,534 

Fire      insurance 


funds  

23,099,772 

22,243.566 

14,929.018 

10.099,0.4 

+  8,170,754 

Accideii  ■■     and 

emplovprs'  lia- 

bility f'mdg  ... 

3,079,346 

2,975.651 

— 

— 

+  3,079,346 

Sinking  fund  and 

capit*!  redemp- 

tion fiiiil 

6,785,387 

6.313,470 

— 

— 

+  6,785,387 

Marine  and  gen- 

eral funds 

18,349,068 

15,071.040 

5,175,040 

1,664,968 

+  13,174,028 

Proflt    and    loss 

balances 

6.994.036 

7,480,765 

6,526.126 

3,953,383 

+      467,960 

General     roservf.- 

and  investmeut 

reserve 

1=!,997.344 

13,167,532 

8.881316 

5.218,425 

+  8,116,02fi 

Outstand'g  claims 

9.870.73  S 

8,433,579 

4,212,121 

3,427,468 

+  5,658,662 

Outstanding     ac- 

counts  

5.637.615 

4.7c  6.925 

1,180,727 

535,944 

+  4.616,888 

Miscellaneous  ... 

2,658,311 

3,235,050 

2,686,118 

1,204,0?3 

-    127,807 

Carried  forwd.  61,447,495    58.700,590    31,765,237  14,329,635    +29,682,253       — 

The  economy  of  the  "  ordinary  ''  oflices  becomes 
greater  year  by  year,  and  in  the  past  twelve  months  the 
percentage  of  expenses  and  commission  to  premium 
incomte  has  been  only  12.3%,  in  comparison  with 
13.3%  in  the  previous  year,  13.4%  10  years  ago,  and 
14.3%  20  years  ago.  It  must,  however,  be  remem- 
bered that  during  1915,  to  which  these  figures  mainly 
refer,  there  was  a  considerable  reduction  in  the 
amount  of  new  business  transacted,  and  as  new  busi- 
ness always  involves  heavy  initial  expense,  which  may 
be  considered  of  a  recuperative  nature,  the  reduction 
of  1%  shown  in  the  expense  ratio  compared  with  the 
preceding  j'ear  is  partially  explained. 

The  relatively  small  proportion  of  the  premium  in- 
come of  "ordinary  "  companies  absorbed  for  commis- 
sion, expenses  of  management,  and  interest  and 
dividends  on  proprietors'  capital,  according  to  the 
latest  reports,  in  comparison  with  those  of  10  years 
and  20  years  ago,  will  be  seen  fi'om  tlie  following 
statement :  — 

"Ordinaey"  Companies. 

Proportions  o/  Premium  Income  A  bsorbed  by  Commission 

Expenses,  and  Interest  on  Capital. 

Interest  and 
Expenses  of       Dividends 
Tear.  Oommission,    Management,    on  Capital.       Total, 

%  %  %  % 

1916         ...      4  7  7  6  0-8  131 

1906         ...      5  2  8  2  19  15  3 

1896         ...      54  8  9  3  7  18  0 

We  would  point  out  that  the  above  is  merely  the 
percentage  of  the  premium  income  absorbed  for 
expenses,  commission,  and  interest.  The  proportion 
of  the  expenses  to  the  total  income,  including  income 
fi'om  investments  and  consideration  for  annuities,  is 
only  8.7% — a  veiy  low  figure.  How  small  is  the  pro- 
portion of  the  total  income  of  the  "  ordinary  "  life 
offices  absorbed  for  expenses  will  be  evident  from  the 
following  statement : — ; 

Economy  of"  Ordinary"  Assurance. 

Income.  £  i 

Premium  income      32  397.000 

Consideration  for  annuities  1.411,000 

Interest  and  dividends,  less  tax 14,916.000 


Total      ...    565,290,134    551,009,169    384,398,398   251,313,661  +  180,891,736 

To  show  the  accumulations  by  means  of 
"  ordinary  "  assurance  we  set  out  the  aggregate  annual 
income  and  outgo,  the  surplus  and  accumulated 
balances  of  the  "ordinary"'  companies  for  the  past 
two  years,  for  1906,  and  for  189G,  together  witli 
10  years'  .growth:  — 

"  Ordinary"  Companies. — Incovie  and  Outijo. 


Increase 

Tear— 1916.         1915.  1906.  1896.         ,-10  Years.-, 

6  £  £  £  t  % 

.    49.207.261    49,897,984    38,838  021    29  087.853  +  10,369.240+26 
.    48,561,657    40,689,594    27,326,155    20,832,123  +  21,236.432  +77 


iDcomo 
Outgo 

Balance       ...         646,704      9.208,390    11.512.866      8  255,730-  10,867,162  -94 
Brought (orwd.  390,053 8U  380,8)5,451  287,837,047  196,124,095  +102,216,794      — 


Carrlpl  forwd.  330.699,545  390,053,841  299,349,913  204,379,826  +  91,349,632      — 


Total  iucoiiic     48,721,000 

Expcnsex. 
Commission  ...         ...         ...         ...         ...     1,516,000 

Expenses       2  467,000 

Interest  and  dividends  on  capital  ...        275,000 

Total  expen.ses 4  258,000 

Proportion  of  expenses  to  income  ...  87% 

For  the  purpose  of  showing  the  total  sums  annually 
received  by  the  "  ordinary  "  comiianies  as  premium 
income,  interest,  and  also  for  annuities,  wc  contrast 
beneath  the  details  of  their  income  for  the  past  two 
years  and  for  1906  and  1896.  The  decrease  shown  in 
the  net  amount  of  interest  and  dividends  last  year  in 
comparison  with  the  preceding  year  is  due  to  the 
heavier  income  tax,  and  this  element  will  assert  itself 
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more  strongly  in  subsequent  accounts  so  long  as  the  tax 
is  higher  than  formerly: — 

"  Ordinary  "  Companies. — Income. 


Tear— 1918. 
£ 


1915. 
£ 


1906. 
£ 


1896. 


Inc.  or  Dec. 
10  Tears. 


Premlama ... 

Oonaderation 

annaities 


...  32^^586  ?2,Z8^820  25,33£993  18,687,348  +  7,063,593  +28 
for 

...    1,410,974    1,998,261    2,185,859    2,365,466  -     774,885    — 
Interest   and  divi- 
dends,  less  tax  ...  14,916,448  16,180,229  10,860,172    7,576,282  +  4,056,276  +o7 

''o/iTT^estmenYs""!       116,940  -  181,738      401,206  -       64.798    - 

Capital  paid  up    ...  -  -  201,000  8,038  -      201,000     - 

Miscellaneoaa       ...       366,313       436,674         76,269        79,613  +      290,054    — 

Total      <»^7,261  49,897,984  38,838,021  29,087,853  +10,369,240  +26 

That  the  reader  may  appreciate  how  relatively  small 
are  the  sums  paid  for  commission,  expenses  of  manage- 
ment, dividends  on  capital,  kc,  in  proportion  to  the 
income  we  set  out  herewith  a  contrast  of  the  outgo 
of  the  "ordinary  "  companies,  according  to  the  latest 
reports,  in  comparison  with  those  for  the  previous 
year  and  with  1906  and  1896.  The  large  increase  in 
claims  is,  of  course,  mainly  due  to  the  War:  — 

"  Ordinary"  Companiee. — Outgo. 

Inc.  or  Dec. 
10  Tears. 

Tear-1916.  1915.  1906.  1896.         . " - 

£  £  £  % 


The  cost  of  "  industrial  "  assurance  is,  naturally, 
very  heavy,  owing  to  the  system  of  weekly  collections 
of  premiums  by  agents  which  has  been  found  neces- 
sary in  order  to  maintain  the  business.  In  the  follow- 
ing table  we  set  out  in  detail  the  sums  paid  by  the 
"  industrial  "  companies  for  claims,  cash  bonuses, 
commission,  expenses  of  management,  dividends  on 
capital,  &c.,  according  to  the  reports  published  in  the 
present  year,  in  1915,  1906,  and  1896:  — 

"Industrial"  Companies. — Outgo. 


Inc.  or  Dec. 

Tear-1916. 

1916. 

1906. 

1396. 

^10  Tears.  -, 

£ 

£ 

£ 

£ 

£         % 

Claims       

8,986,087 

7,828.831 

4,409,035 

2,774,101 

+4,577,052+104 

Surrenders 

230,228 

269,433 

103,811 

24,363 

+    126,417    - 

Annuities 

_ 

— 

6,925 

4,151 

-       6,925    — 

Commission 

4,626,010 

4,618,209 

2,910,670 

1,826,471 

+  1,715,340  +59 

Do.    %  of-  pre- 

mium income 

(24-7) 

(26-7) 

(25-0) 

(27-6) 

-    (0-3  >        - 

Expenses  of    man- 

agement   

3,347,944 

3,401,016 

2,128,687 

1,093,058 

+  1,219,267  +57 

Do.   %    of  pre- 

mium Income 

(17-9) 

(18-9) 

(19-2) 

(16-5) 

-     (1-3  p      - 

shareholders*   divi- 

dends  and  profits 

673.423 

723,682 

579.819 

333,644 

+    93,607    +  2 

Do.  %  of  pre- 

mium Income 

(3-6) 

(4-0) 

(4-9) 

(5-0) 

-    (1-3)       - 

Miscellaneous      ... 

687,088 

734,893       319,366           141 
17,581.044  10,458.303  6,065.919 

+  337,712      — 

Total 1 

8,550.763 

+8,092.460    +77 

£  £                  -^  —                    „  .„ 

29.265  795  26,646,109  17,527.265  13,614.138+11.736,630  +67 

2.627,741  2,538,771  1,706,448  973,737  +  921,293  +64 

2,726,686  2,761,292  2,137,667  1,230,700  +  688,929  +27 

1,231,720  1,109,295  1.132,576  1,008,220  +  99,144  +  9 

1,616,425  1,633,345  1,337,415  1,031,914  +  179,010  +13 

(4-7)  (5-1)           (5-2)  (5-4)    -  (0-6)  - 

2,466,930  2,516,832  2,094,616  1,653,061  +  372,414  +18 


(7-6) 


C7-9) 


Claims       

Surrenders 

AJinuities 

Cash  bonuses  and 
reductions  of  pre- 
miums     

Commission 

Do.    %  of  pre- 
mium income 

Expenses  of    man- 
agement 
bo.    %   of  pre- 
mium income 

Decrease   in    value 
of    inveatments, 
transfers    to    in- 
vestment reserve, 
ic 

Shareholders'   divi- 
dends and  profits 
Do.    %    of    pre- 
mium   income 

MisceUaneoua 

Total     48,661,557  40,689,69*  27.326,155  20,832,123+21,236,402    +77 

The  growth  of  the  premium  income  of  the  ' '  indus- 
trial "  offices  in  the  last  10  and  20  years  has  been 
enormous.    This  will  be  apparent  from  the  following 

contrast :  — 

"  Industrial "    Companies. — Income. 


8,453,920  2,923,611 

275,114  525,339 

(0-8)  (1-6) 

326  — 


(8-2) 

531,096 

479,922 

(1-9) 
328,261 


(8-9)  -  (0-6)   - 

240,639  +7,872,825   — 
573,662  -  204,808   — 


(3-7) 
476,162 


(1-1)    - 
327,936   — 


Tear- 1916.     1915.    1906.    1896. 
£      £       £      £ 
18,682,876  17,982,777  11,619,303  6,616,613 


Premiums 

Consideration  for 
annuities  ...  —  —  6.722 

Interest  and  divi- 
dends (less  tax).,.    2,101,331    2,116,699    1,032,835 

Capital  paid  up    ...  —  —  89,413 

Jiscellaceons      ...       513,461       361,782         85,688 


Inc.  or  Dec. 
10  Tear». 

£  % 

+  7,063,673  +60 


6,114      -      6,722     — 


436,303 

111,064 

39,120 


+1,068,496+103 
-     89,413    — 
+    427,773    — 


Total 


...  21,297,668  20,461,258   12,833,961   7,209.214    +8,463,707  +66 


The  proportion  of  expenses  for  commission, 
management,  and  interest  on  capital -to  the  premium 
income  amounts  to  no  less  than  46.2%.  This  will  be 
seen  from  the  statement  appended :  — 

Cost  of  "  Industrial  "  Assurance. 
Ratio  of  Premium  Income  Paid  for  Commission,  Ex- 
penses, and  Interest. 

Expenses  of    Int.  &  Divs.  on 
Tear.  Commission.      Management.         Capital.  Total. 

%  %  %  % 

1916        ...    24-7  17-9  3  6  46  2 

1906         ...    250  192  49  491 

1896        ...    276  165  50  491 

Including  the  whole  of  the  income  from  premiums, 
annuities,  and  interest,  the  proportion  of  expenses  of 
all  kinds  to  the  income  is  as  high  as  41.6%. 

The  expensiveness  of  "  industrial  "  assurance  will 
be  apparent  from  the  following  statement:^ 

Expensiveness   of  "Industrial"  Assurance. 
Income.  £  £ 

Preminm  income           ...         .,.         ...     18,683,000 
Interest  and  dividends 2,101,000 

Total  Income 20,784,000 

Expenses. 

Commission        4,626,000 

Expenses  of  management        ...         ...       3,348,000 

Interest  and  dividends  on  capital  to 

shareholders 673,000 

Total  expenses  8,647,000 

Proportion  of  expenses  to  income     ...  41-6% 


BRITISH  INTERNATIOKAL  BANK,  LIMITED. 

3    LOMBARD    STREET,    LONDON,    E.G. 


Directors. 


Commander  L.  G.  S.  HANCOCK,  R.N. 


Colonel  G.  H.  TREVOR,  C.S.I. 


Statement  of  Condition  at  Close  of  Business,  December  31st,  1915. 

ASSETS. 


LIABILITIES. 

Capital  paid  in  full 

Reserve  Fund 

Deposits— Current  Account 

Unearned  Interest    

Other  Liabilities       

Undivided  Profits      

Total       


£  8.  d, 

100,000  0    0 

113,200  0    0 

904,384  5  10 

3,810  0     0 

1,533  9  10 

12,191  7    2 

£M35.119~TT0 


Cash  in  hand  and  due  from  Bank 

Sight  Exchange        

Foreign  Bills  Discounted 

Investments     

Other  Assets 

Total       


£ 

s.    d. 

582,437 

4    8 

24.797 

15    0 

309,000 

0    0 

217,888 

0     0 

996 

3    2 

£1,135,119 

2  10 

DIVIDENDS,     10     PER     CENT.     PER     ANNUM,     PAYABLE     QUARTERLY. 


December  16,   1916.] 


THE     STATIST. 

INSURANCE    SECTION 


1291 


INDIVIDUAL   COMPANIES. 

HOW  A    DECADE'S    GROWTH    OF    BUSINESS   WAS    DISTRIBUTED. 


In  the  succeeding  sections  we  analyse  from  various 
goints  of  view  the  position  of  companies  trans- 
acting life  assurance  business,  with  the  object  of 
affording  useful  information  in  a  classified  form  to 
assurants  and  would-be  assurants.  Here,  by  way 
of  preliminary,  we  consider  them  only  from  the  broad 
point  of  view  of  showing  how  the  steady  and  satis- 
factory increase  in  the  volume  of  business  has  been 
distributed  during  the  last  decade,  the  object  being  to 
show  which  undertakings  most  attract  the  assuring 
public,  and  on  what  lines  future  developments  may 
be  expected.  Eeference  to  former  Supplements  will 
show  that  for  many  years  past  certain  institutions  have 
been  prominently  in  favour. 

It  is  necessary,  however,  at  the  outset  to 
emphasise  the  fact  that  increase  in  premium  income 
alone  is  by  no  means  a  safe  criterion  in  making  choice 
of  an  office  likely  to  give  the  best  ultimate  results. 
In  tliis,  as  in  all  other  directions,  mere  expansion 
of  business  does  not  necessarily  mean  corresponding 
profits.  Sometimes  such  an  increase  is  secured  by 
extravagant  expenditure,  or  by  lack  of  due  scrutiny 
of  risks,  and  both  of  these  tend  to  reduce,  and  not  to 
augment,  the  sources  from  which  bonuses  ai-e  derived. 
Indeed,  expansion  of  premium,  income  is  only  neces- 
sary and  beneficial  so  long  as  it  is  fully  to  counter- 
balance the  wastage  from  deaths,  surrenders  and 
lapses.  Any  increase  beyond  this  point  is  only  desir- 
able so  far  as  it  can  safely  be  obtained  without  undue- 
cost.  It  is  therefore  clear  that  rapid  expansion  in 
business  is  no  determining  test  in  the  selection  of  an 
office.  From  the  general  economic  point  of  view, 
however,  it  is  interestiag  to  see  which  companies 
secure  the  greatest  proportion  of  the  growth  in  income. 

In  order  to  show  the  growth  of  income  and  its 
distribution  between  the  various  offices  we  have  classi- 
fied them  under  various  categories,  according  to  the 
increase  in  premium  income  which  has  occurred  during 
the  past  10  years,  a  time  which  is,  in  the  majority  of 
cases,  sufficiently  long  to  eliminate  exceptional  fluctua- 
tions from  year  to  year.  It  is,  however,  necessary 
to  point  out  again  that  mere  comparison  of  figures 
over  a  decade  may  present  any  particular  company 
in  too  favourable  or  unfavourable  a  light.  Contrac- 
tion after  a  long  period  of  heavy  outlay  may  be  not 
only  prudent  but  necessary,  and  a  decline  in  premium 
income  in  such  a  case  is  a  sign  of  health,  and  not 
of  weakness.  On  the  other  hand,  as  events  have 
often  proved,  a  very  rapid  increase  in  premium 
income  may  be  brought  about  by  lavish  expenditure 
and  lax  discrimination  with  regard  to  risks,  and  thus 
be  really  a  source  of  ultimate  weakness. 

With  due  allowance  for  these  considerations,  the 
tables  below  furnish  data  of  considerable  interest  and 
value.  They  are  based  on  the  principle  of  con- 
trasting in  the  case  of  each  office  the  premium 
income  for  1915  with  that  obtained  for  1905, 
columns  being  appended  to  show  the  actual  percentage 
increase  or  decrease.  These  are  followed  by  a  similar 
comparison  of  the  sums  earned  in  the  way  of  interest 
■on  the  accumulated  funds.  This  is,  of  course,  a 
matter  of  great  importance.  Most  of  the  leading  offices 
which  have  been  working  over  a  lengthened  period 
liave  managed  their  affairs  so  prudently  that  out  of 
the  premiums  they  have  received  in  the  past  they  have 
accumulated  funds  so  considerable  that  in  some  cases 
they  amount  to  from  50  to  100  per  cent,  of  the  annual 
premium  income.  It  is  obvious,  of  course,  that  earn- 
ings from  interest  are  altogether  to  the  good  from  the 
policyholder's  point  of  view,  because,  as  we  show 
later,  the  premiums  are  based  upon  calculations  which 
provide  for  the  return  of  the  sum  stipulated  at  the 
outset,  and  also  for  expenses  and  contingencies. 
Clearly,  therefore,  if  as  much  as,  or  even  a  con- 
siderable proportion  of,  the  amount  of  the  premium 


uicome  is  earned  yearly  from  outside  sources,  not  only 
is  the  financial  stability  very  much  greater,  but  bonus 
prospects  may  be  regarded  as  extremely  satisfactory. 
From  this  point  of  view  the  aggregate  figures  given 
below  are  decidedly  interesting  and  welcome. 

They  show  that  61  companies  had  an  aggregate 
premium  income  in  1915  of  no  less  than  £38,669,000, 
which  was  nearly  38  per  cent,  larger  than  10  years 
earlier,  in  spite  of  the  fact  that  the  growth  in  the  year 
1915  was  below  the  i-ecent  normal  rate,  owing  to  the 
War.  Further,  the  total  aggregate  net  interest  which 
they  earned  was  £17,891,000,  or  a  gain  of  over  50  per 
cent,  on  1904.  Thus  financial  stability  is  greater  than 
10  years  ago,  apart  altogether  from  the  fact  that  the 
rate  of  interest  which  the  companies  can  obtain  on  new 
investments  has  for  some  years  past  been  very  much 
higher  than  it  was  in  1905.  Bonus  prospects,  it  may 
be  here  emphasised,  cannot  be  safely  judged  from  the 
distributions  made  by  companies  valuing  at  the  end  of 
1915,  when  heavy  depreciation  in  the  value  of  securi- 
ties had  to  be  faced. 

The  companies  are  divided  into  sections  accord- 
ing to  the  amount  of  their  growth  of  net  premium 
income  during  the  past  10  years.  It  will  be  noticed 
that  in  the  first  and  most  important  category  the  in- 
crease has  been  nearly  twice  as  much  as  in  any 
other,  and  it  is  worthy  of  remark  that  three  of  the 
companies  included  therein  are  Colonial  offices,  and 
that,  for  the  most  part,  the  working  expenses  are  on 
a  moderate  basis.  The  second  section  also  contains 
a  Colonial  office  and  various  other  companies  of  the 
highest  rank;  while  in  the  third,  fourth,  and  sixth 
sections  many  excellent  companies  are  placed.  In  the 
seventh  section  there  is  a  certain  proportion  of  what 
may  be  described  as  special  offices :  that  is,  those 
which  cater  principally  for  certain  categories  of  the 
community,  or  conduct  their  business  in  particular 
ways ;  while  the  seventh  is  confined  to  companies 
which  record  decreases.  The  following  summary  of  the 
tables  dealt  with  enables  a  bird's-eye  view  to  be  taken 
of  the  growth  of  income  and  funds:  — 

Premium  Income.  Interest  Earned  (LeflB 

, (OOO'a  omitted.) ,  ^Tax).  (OOO'a  omitted.)-, 

Cos.    1915.  1905.  Inc.  or  Dec.  1915.     1905.     Inc.orDeo. 

Increase      over            £  £  £%£££% 

£500,000      ...      6  14,367  8,618  +5,749  +66-1  5,515    2,685  -^2830  -H105-* 
Increase  £200,000 

to  £500,000  ...      9    8,613  5,641  +3,C02  +58-2  4,129    2,626  +1,503  +  57-2 
Increase  £100,000 

to  £200,000  ...      7    3,153  2,241  +   917  +40-9  1,416      9)3  +    473  +  50'1 
Increase  £70,000 

to  £100,000...      7    2,337  1,756  +   631  +36-0  1,235      861  +    374  +  43-4 
Increase  £45,000 

to  £70,000    ...      5    1,444  1,157  +   287  +24-8  705      633  +    172  +  32-2 
Increase  £30,000 

to  £45,000   ...      6    1,544  1,301  +   243  +18-7  906      762  +    144  +  18-8 
Increase    under 

£30,000        ...      9     2,022  1871  +    151  +  8-1  1,195    1,093  +    102  +     9-3 

Decrease 12    5,004  6,410  -    'OS  -  7-5  2,790    2,393  +    397  -  16-6 

Grand  total    61  38,669  27,995  +10,574  +37-8  17,891  11,896  +6,995  +  60'4 

as  PIONEER  LIFE 

Assurance  Company  Limited. 


RECORD  OF  PROGRESS 


Life  Premium 
I  ncome  — combined 

1900— £23,822 
1908  £64,436 
1916-£99,133 


Life  Assurance         Total  Claims 
Funds — combined  Paid 


£4,896 

£42,253 

£121,520 


£28,000 
£146,000 
£400,000 


Chief  Office    -    67  Dale  Street,  LIVERPOOL. 
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GROWTH   OF  INCOME. 

Date  of 

Net  Premium  Income 
(OOO's  omitted). 

Interest  Earned,  less  Tax 
(OOO's  omitted). 

Ratio  of  Expenses 
to  Premium  Income. 

Fornia- 
tiou. 

1865 

1915 

£ 
2,182 

1905. 
£ 

826 

+ 

Inc.  < 
£ 

1,356 

jr  Dec. 
% 

+ 164  2 

1915. 
873 

1905. 
£ 

197 

Inc. 
£ 

+  676 

or  Dec. 
% 
+  3431 

1915. 

% 

2622 

1505. 

% 

31-20 

Inc.  or 

498   - 

Dec. 
% 
15  9 

1848 

5,157 

4,123 

+ 

1,034 

+  22  6 

1,838 

1,044 

+   794 

+   76  1 

8  33 

8-65 

_ 

032  - 

3-7 

1864 

1,562 

589 

+ 

973 

+   16-3 

297 

89 

+   208 

+  233  7 

1010 

1000 

+ 

O-IO   + 

01 

1849 

2,754 

1,798 

+ 

956 

+   53  2 

1.532 

950 

+   582 

+   61-3 

11-99 

13-64 

— 

1-65  - 

121 

1808 

1.618 

742 

+ 

876 

+ 1180 

532 

2U 

+  321 

+    15  3 

1232 

15  46 

_ 

314  - 

20  3 

1869 

1,091 

540 
8,618 

+ 
+ 

554 
5,749 

+ 102-6 
+   661 

443 
5,515 

194 

2.685 

+   249 
+  2,830 

+ 128  3 
+  105  4 

15  15 

25  63 

9-48  - 

36-9 

14,367 

1836 

975 

497 

+ 

478 

+   96  2 

333 

155 

+   173 

+  114  8 

10  29 

1367 

3  38   - 

24-7 

1810 

1,002 

622 

+ 

380 

+  600 

421 

237 

+   187 

+   78-9 

13  61 

1622 

_ 

258   - 

159 

1864 

635 

259* 

+ 

376 

+  145  2 

143 

41* 

+   102 

+  218-8 

1437 

16-09* 

_ 

2-72  - 

•16  9 

1861 

664 

293 

+ 

371 

+ 126-6 

260 

120 

+   140 

+ 116  7 

11-59 

14-12 

253   - 

■  17-9 

1886 

777 

439* 

+ 

338 

+   77-2 

395 

127* 

+  268 

+  2110 

1267 

2179* 

9-12  - 

-41-9 

1815 

1,434 

1,121 

+ 

313 

+   27-9 

828 

646 

+   182 

+  28  2 

966 

9  82 

- 

016   - 

16 

1809 

1,233 

950 

+ 

286 

+  30  1 

671 

526 

+   145 

+   27  6 

12  97 

1364 

_ 

0-67   - 

4-9 

1840 

784 

545 

+ 

239 

+  439 

392 

290 

+   102 

+   352 

10  25 

11-91 

— 

166   - 

13-9 

1824 

1,136 

915* 

+ 

221 

+   242 

633 

481* 

+   199 

+    411 

988 

1220* 

- 

2  32  - 

19-0 

Increase  in  Fremium 
Income  over  £500,000 
(6  Companies). 

Sun  Life  of  Canada    

Prudential  (Ord.) 

Refuge  (Ord.)     

Aust.  Mut.  Provident   ... 

Norwich  Union  .. 

Nat.  Mutual  of  Australasia 

Total 

Increase  in  Fremium  Inc. 

.^200,000  to  £500,000 

(9  Companies). 
Legal  and  General 

Sun         

Pearl  (Ord.)        

Commercial  Union 
Mutual  Life  and  Citizens' 
Scottish  Widows' 
North  Brit.  &  Mercantile 

U.  K.  Provident 

Alliance 

Total    

Increase  in  Premium  Inc. 

£100,000  to   £200,000 

(7  Companies), 

SalvationArmy 

Royal       

Royal  Exchange... 

Cslonial  Mutual 

Scottish  Temperance  ... 
Clerical,  Med.  and  Gen. 
Scottish  Amicable 

Total 

Increase  in  Fremium  Inc. 

£70,000    to    £100,000 

(7  Companies). 

Scottish  Life      

Britannic  (Ord.) 

Yorkshire  

London  and  Lancashire 
Scottish  Provident 
London  Life 
Century  ... 

Total 

Increase  in  Fremium  Inc. 

£45,000     to      £70,000 

(5  Companies). 
Caledonian  ... 

A\stainers  &  Gen.  (Ord.) 

Guardian 

National  Provident 
Provident  Clerks' 

Total 

Increase  in  Fremium  Inc. 

£30,000     to     £45,000 

(6  Companies). 
Liverpl.  &  Lond.  &  Globe 

Atlas        

London  Assurance 
Marine  &  General 
Scottish  Equitable 
Equitable  

Total 

Increase  in  Premium 
Income  under  £30,000 
(9  Companies). 

Scottish  Insurance 

National  Mutual 

Northern 

Clergy  Mutual 

Phcenix 

Friends' Provident 

University  

Metropolitan       

Sceptre 


1720 
1873 
1883 
1824 
1826 


1881 
1866 
1824 
1862 
1837 
1806 
1885 


1833 
1883 
1821 
1835 

1840 


1836 
1803 
1720 
1852 
1831 
1762 


1877 
1830 


1782 
1832 
1825 
1835 
1864 


8,643  5,641  +  3,002  +  53  2  4,129  2,626  +1,503  +  57-2 


1867   377   178  +  199  +1118 


37 


7  +  30  +428-6  13  00 


1845   813   681  +  162  +  23-8   448   326  +  122  +  37  4  12  30  1258 


380   256  +  121  +  48-4   181   117  +  64  +  54-7  14-28  1430 


441 
260 
449 
408 


316 
141 
332 
307 


95  +  27  4 

119  +  84-4 

117  +  353 

101  +  32-9 


174 

94 

237 

215 


115 

39 

159 

180 


59  +  51-3  20-56  28-92 

55  +141-0  14-78  15  81 

78  +  48-9  12-07  1339 

65  +  38-1  1225  1342 


-  0  28  -  2-2 

-  0-02  -  01 

-  8  36  -  30  9 

-  103  -  6-5 

-  1 32  -  99 

-  1-17  -  8-5 


3,158  2,211  +  917  +  40  9  1,416   943  +  473  +  501 


217 
262 
205 
390 
736 
459 
118 


118 
164 
110 
303 
649 
375 
37 


99  +  83-9 

98  +  597 

95  +  86-4 

87  +  28-7 

87  +  136 

84  +  224 

81  +  21-9 


88 
65 
103 
143 
581 
216 
34 


39 

22 

47 

77 

491 

181 

4 


49     +125-6    15-36    16-40     -  104 


6-3 


43  + 195 5  14-48  2038  -  5  90  -  28 9 

56  + 119-2  13  80  17  18  -  3-38    -  19  7 

71  +   922  2018  20-78  -  060  -    2-9 

90  +   183  1272  1232  +   040    +    35 


35     +   193      4-44      451 
30     +750-0    10  30     15  58 


-  0-07  -  16 
5  28  -  33-9 


2  387  1.756  +  631  +  360  1,235   861  +  374  +  434 


296  235  +  61+26  0  141  80  +  61  +  76-3  13  51  13  92  -  0  41  -  2-9 

116  57  +  59  +103-5  30  11  +  19  +1727  1746  26  39  -  893  -24-5 

284  227  +  57  +  251  143  122  +  21  +  17  2  14  04  13  82  +  024  +  1-7 

523  466  +  57  +  12-2  278  234  +  44  +  18-8  9-94  10-26  -  0  32  -  31 

225  172  +  53  +  308  113  86  +  27  +  31-4  1388  1451  -  0-63  -  43 


1,444  1,157  +  287  +  24  8   705   533  +  172  +32  3 


289 
215 
217 
170 
431 
222 


244 
172 
174 
128 
392 
191 


45  +  18  4 

43  +  250 

43  +  24-7 

42  +  32-8 

39  +  99 

31  +  16-2 


181 

89 
107 

88 
215 
196 


197 

65 

85 

52 

192 

171 


16 
24 
22 
38 
53 
25 


-  81  1000  1000 

+  36-9  1062  14-12 

+  259  10-45  11-67 

+  69-2  16-00  1891 

+  27  6  13  41  13  94 

+  14-6  6-43  875 


-  3  50  -  24  8 

-  1-22  -  10  5 

-  2  91  -  15  4 

-  0-53  -  3  8 

-  2  32  -  26  5 


1,544  1,301  +  243  +  187   906   762  +  144  +  188 


46   20  +   26  +130  0 


11 


8  +266  6  15-78  15-44  +  0-34  +  2-2 


204   181  +   23  +  12-7   114 


98  +  16  +  16  3  13  81  14  90 


109 


73 


1836   294   271  +   23  +  8-5   173   154  +  19  +  12-3  1000  1000   —     — 
1829   277   255  +   22  +  8  6   174   158  +  16  +  10 1   6  83   817  -  1-34  -  164 


703 
186 

70 
167 

75 


682* 
175 

59 
157 

71 


21  +  3-1 

11  +  63 

11  +  187 

10  +  6-4 

4  +  5-6 


424 

123 

39 

90 

47 


402* 

122 
37 
79 
40 


22  +  5  5  12  73  13  95*  -  122  -  8-7 

1  +  08  12-90  9  48  +  3  42  +  36-1 

2  +  54  1131  1167     -  036    -    31 
11  +  139  656  7-27     -  071   -    98 

7  +  17-5  12-73  1278     -  005  -    04 


Total    ... 


2,022   1,871     +     151   +     81    1,195     1,093     +   102     +     93 
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GROWTH    OF    INCOME  (.continued). 


Decrease  in  Fremiam 
Income  (12  Companies) 
Equity  and  Law 
Law  Union  and  Rock  . . . 
Life  Assoc,  of  Scotland... 
General  ... 

Scottish  Union  and  Nat. 
English  &  Scottish  Law 

Edinburgh  

British  Equitable 

Eagle       

Standard  

Star  

Gresham ...  


Date  of 
Forma- 
tion. 

1844 
1806 
1838 
1837 
1824 
1839 
1823 
1854 
1807 
1825 
1843 
1848 


Net  Premium  Income 
(OOO's  omitted). 


Interest  Earned,  less 
(OOO's  omitted). 


Tax 


Ratio  of  Expenses 
to  Premium  Income. 


1915. 
£ 

332 
578 
355 
178 
526 
218 
288 
106 
156 
941 
476 
850 


1905. 
£ 

336  - 

582*  - 

366  - 

191  - 

540*  - 

233  - 

307  - 

127  - 

184  - 

999  - 

551  - 

994  - 


Inc.  or 
£ 

4   - 

4  - 

11   - 

13  - 

14  - 

15  - 
19  - 
21  - 
28  - 
58  - 
75  - 

144  - 


Dec. 
% 

1-2 

07 

30 

68 

2-6 

6-4 

6-2 

16-5 

152 

58 

136 

14-5 


1915. 
£ 

141 

324 

228 

76 

309 

115 

187 

54 

67 

587 

279 

423 


1903. 
£. 

132  + 

270*  + 

203  + 

68  + 

275«  + 

102  + 


luc. 
£ 

9 

54 
25 


152 
70 
98 
444 
214 
365 


34 

+  13 

+  35 

-  16 

-  31 
+  143 
+  65 
+  58 


or  Dec. 

% 

+  6-8 
+  20  0 
+  12-3 
+  1-2 
+  124 
+  12 
+  230 

-  229 

-  31  6 
+  32-2 
+  30-4 
+  13  2 


1915. 
% 
11-64 
1490 
1608 
2367 
15  29 
1599 
15  95 
2188 
14-88 
1805 
15  70 
22  02 


1905. 
% 

11-56 

1567* 

14  93 

1854 

14-82* 

1684 

1512 

26  66 

1892 

20  49 

13-99 

19-86 


Inc.  or  Dec, 

% 


008 
0  67 
115 
513 
0-47 
0  85 
083 
4-78 
4  04 
2  44 
1-71 
2-16 


+  0-7 

-  4-3 
+  7-7 
+  2-8 
+  3-2 

-  50 
+  55 

-  17  9 
-21-4 

-  11-9 
+  12  2 
+  10-9 


Total 

Grand     Total 
Companies) 


5,004  5,410 


405  -  7-5  2790  2,393  +  397  +  16  6 


(61 


38,569  27,995     +10,574   +  37  8  17,891    11,896   +5,995     +  50  4 

'  Total  figures  of  companies  now  amalgamated  under  above  title.  t  Figures  not  available. 


THE   GROWTH    OF    ENDOWMENT 
ASSURANCE. 

In  the  earlier  portion  of  this  Supplement  we  have 
given  aggregate  figures  -which  show  very  clearly  the 
enormous  gro-wth  of  endo-wment  assurance  during 
the  past  20  years,  and  in  succeeding  pages  we  ex- 
plain the  various  ends  which  it  can  be  ni.ade  to  serve. 
At  this  stage  it  is  desirable  to  point  out,  by  means 
of  statistics  obtained  from  the  valuation  returns  of  the 
various  offices,  what  the  developments  of  individual 
companies  have  been  in  this  direction.  The  method 
we  adopt  is  to  set  cut  with  regard  to  each  undertaiing 
■the  comparative  position  of  the  policies  in  force  at 
the  last  valuation  and  10  years  previously,  separating 
endowment  assurances  from  whole-life  and  miscel- 
laneous policies.  The  latter  are  given  first,  with  the 
actual  and  percentage  increase  or  decrease,  followed 
by  similar  figiu-es  with  regard  to  the  former  and 
statistics  on  the  same  basis  relative  to  the  total  policies 
in  force.  The  total  figures  show,  as  in  previous 
years,  a  considerable  increase,  but  the  figures  relating 
to  endowment  assurance  are  specially  striking.  While 
there  was  an  increase  of  28  per  cent,  in  whole-life  and 
miscellaneous  assurance,  which  is  an  adequate  and 
satisfactory  improvement,  the  growth  in  endowment 
assurances  was  much  more  rapid.  A  gain  is  recorded 
of  no  less  than  77  per  cent.,  or  more  than  two-and-a- 
half  times  the  rate  of  increase  in  other  kinds  of  policies. 
Tlie  value  of  the  endowment  assurances  in  force  at  the 
date  of  the  latest  valuations  is  nearly  41  per  cent,  of 
that  of  whole-life  and  miscellaneous  policies  issued, 
and  it  seems  probable  that  within  a  comparatively 
short  time  it  will  reach  50  per  cent. 

We  draw  attention  elsewhere  to  the  fact  that  the 
gi'eat  gi-owth  of  life  assurance  during  recent  years 
is  mainly  due  to  the  success  which  has  attended 
systematic  efforts  to  cater  for  the  small  policyholder, 
Avho  formerly  was  considered  hardly  worth  attention. 
From  this  point  of  view  it  is  significant  that  assurants 
for  relatively  small  amounts  are  contributing  largely 
to  swell  endowment  assurance  figures,  an  important 
indication  of  the  extent  to  which  habits  of  thrift  are 
increasing  among  those  with  very  limited  means. 
Tiiose  ticcpiainted  with  the  character  of  the  business 
('lone  by  the  various  offices  will  readily  discern  this 
from  a  perusal  of  the  full  statistics  given  below,  but, 
for  the  sake  of  others  less  familiar  with  tlie  individual 
coiineclions  of  the  companies,   we  extract  the  follow- 


ing particulars  of  offices  which  in  the  10  years  pre- 
ceding the  last  valuation  secured  an  increase  in  the 
amount  of  endowment  assurance  at  risk  of  over  two 
millions  sterling. 

Twenty-three  offices,  or  about  a  third  of  those  with 
regard  to  whom  particulars  are  given  below,  fall  into 
this  categorj'.  The  actual  and  percentage  increases 
recorded  during  the  past  decade  are  as  follows,_  the 
companies  being  ranged  according  to  their  individual 
expansion   in  endowment  assurance  business:  — 

/ Increase. , 


Actual. 

Per 

£ 

Cent. 

Prudential  (Ordinary) 

27,214  000 

55 

Refuge  (Ordinary)           

12.345,000 

112 

Australian  Mutual  Prov.  (Ord.) 

10,623,000 

48 

Norwich  Union 

9,477  000 

296 

National  Mutual  of  Australia  .. 

7,828,000 

1571 

Scottish  Widows' .. . 

6,610  000 

98 

Pearl  (Ordinary) 

6,374,000 

472 

United  Kingdom  Provident 

5,669,000 

29| 

North  British  and  Mercantile  .. 

5,129,000 

15| 

Sun            

4,715.000 

138* 

Scottish  Amicable 

4,223,000 

42 

Colonial  Mutual 

4,069,000 

127 

Alliance 

3,862  000 

113i 

Legal  and  General          

3,765.000 

469 

Commercial  Union          

3.617,000 

252 

National  Provident         

3,373,000 

631 

Royal  Exchange  ... 

3,366,000 

38i 

Scottish  Life        

3,193,000 

85 

Royal         

3,026,000 

46 

Gresham 

2,427,000 

19i 

Law  Union  and  Rock 

2,236,000 

60J 

Wesleyan  and  General  (Ord.)  .. 

2,155,000 

326 

Total      

129,801,000 

The  23  offices  just  specified  secured  more  than  88 
per  cent,  of  the  total  aggregate  increase  in  endowment 
assurances  as  recorded  in  the  grand  total  figures 
below.  It  is,  moreover,  noteworthy  that  three  of  the 
four  offices  which  head  the  list  have  important  indus- 
trial departments,  and  cater  in  their  ordinary  branches 
largely  for  small  policyholders.  These  are  respon- 
sible for  about  50  millions  of  the  total  increase  regis- 
tered. The  remaining  80  millions  are  more  equally 
divided  among  companies  providing  for  the  require- 
ments of  different  classes  of  the  community ;  but 
attention  may  be  directed  to  the  fact  that  considerable 
increases  in  endowment  assurances  are  shown  bj'  the 
Sun,  the  National  Provident,  the  Gresham,  the  United 
Kingdom  Provident,  and  the  Wesleyan  and  General, 
all  offices  whicii  largely  cater  for  persons  of  moderate 
means.  The  distribution  of  this  form  of  assurance, 
tiierotore,  as  well  as  its  actual  growth,  is  on  very 
satisfactory  lines  and  clearly  indicates  the  wise  and 
increasing  thrift  of  all   classes. 
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AMOUNT   OF   POLICIES    IN   FORCE  (PLUS   BONUSES).      (OOO's  omitted.) 

Whole  Life  and  Mixed. 

Endowment  Assurances.                              Total  Sums  Assured. 

Average 
Annual 

Kame  of  Company. 

Amount. 

Inc. 

or  Dec.           '  Amount.                         Inc.  or  Dec.             '  Amount. 

Inc, 

■^*>^        Growth  in 
or  Deo.    Total  Sum 

£ 

£ 

£ 

%            £ 

£                   £ 

%           £                £ 

£ 

■^ ^      Assured. 

%                 £ 

Last  Valnation  Tear 

1911. 

1911. 

1901. 

1911. 

1901. 

1911.         1901. 

Aust.Mut.Prov.(Ord.)54,238 

38,757 

+ 17,471 

+  471    32,700  22,077   +10,623 

+      48    86,938    58,834   +  28,104 

+   48  +  2,810 

1903. 

1903. 

1903. 

City  of  Glasgow... 

5,216 

5,803 
1901. 

-      587 

-101      2,733 

1,950   +      783 
1901. 

+    402      7,949      7,753   + 
1901.    • 

196 

+   25   +      25 

Olergy  Mutual    ... 

8,433 

8,655 

-      222 

-     2i    1,193 

412   +      781 

+     1891    9,626      9,067   + 

559 

+     6+56 

Clericl.Med.  &  Gen. 

12,512 

9,411 

+  3,101 

+  34      1,623 

797   +      826 

+    103}  14,135    10,208   + 

3,927 

+  38-1   +    393 

Legal  and  Gen.  ... 

24,638 

9,983 

+  14,655 

+  146f    4,556 

801   +  3,755 

+    468}  29,194     10,784   + 

18,410 

+  1701  +  1,841 

Life  Assn.  of  Scot. 

13,119 

14,699 

-   1,580 

+   lOf    2,273 

1,947   +      326 

+      16f  15,392    16,646  - 

1,254 

-     71-    125 

Norwich  Union   ... 

22,925t 

12,015' 

+ 10,910 

+   90}  12,685t 

3,208*+   9,477 

+    2951  35,610t  15,223»  + 

20,387 

+  134   +2,038 

Prudential  (Ord.) 

23,175 

23,525 

-      358 

-     li  76,470  49,256   +27,214 

+     55    99,645     72,781   + 

26,864 

+   37   +2  686 

Prudential  (Ind.) 

187,945 

141,390 

+  46,555 

+  33      1,484 

752   +      732 

+     971189,429  142,142   + 

47,287 

+  31   4  4,729 

Sun           

15,411 

11,048 

+  4,363 
+   94,426 

+    381    8,117 

+  341  143,834 

3,402   +  4,715 

+   1381  23,528    14,450   + 

9,078 

+  63   +    908 

Total 

367,712  273,286 

84,602  +59,232 

+      70  511,546  357,888   + 

153,658 

+  43  +  15,367 

•  Not  including  Reliance  figures 

t  Not  including  Reliance  and  Victoria  Mutual  figure's. 

Last  Valuation  Year 

1912. 

1912. 

1902. 

1912. 

11902. 

1912.       1902. 

Caledonian 

5,756 

5,217 

+      539 

+   101-  3,460 

i2,334   +   1,126 

+     49      9,216      7,561   + 

1,665 

*   22  +    1661 

Century     

716 

144 

+      572 

+  397    1,614 

421    +    1,193 

+   2831    2,330         565   + 

1,765 

+  3121+    i76i 

Commercial  Union 

12279 

6,851 

+  5,428 

+   791  5,052 

1,435   +   3,617 

+   252    17,331      8,286   + 

9,045 

+  109  +    9041 

Eagle          

5.076 

5,408 

-      332 

-     6       784 

646   +      138 

+     211    5,860      6,054  - 

194 

-     3i-      191 

Edinburgh 

7,901 

6,972* 

+      929 

+   13    3,364 

2,377*  +      987 

+     411  11,265      9,349*  + 

1,916 

+   201+     i9ii 

Friends'  Provident 

5,369 

5,686 

-      317 

-     5i     962 

635  +      327 

+     541    6,331      6,321   + 

10 

+       i+        1 

General      

4,017 

4,738 

-      721 

-  14f  1,670 

1,498   +      172 

+     111    5,687      6,236  - 

549 

-     8|-       51 

Lond.  and  Lanes.... 

It 

5,455 

4,182 

+   1,273 

+   30i  4,009 

3,499   +      510 

+     14|    9,464      7,681   + 

1,783 

+  23  +      18 

Nat.  Provident     ... 

5,946 

7,857 

-  1,911 

-   24J  8,719 

5,346   +   3,373 

+     631  14,665     13,203   + 

1,462 

+   11+    146 

Provident  Clerks'... 

3,734 

4,153 

-      419 

-   10|  3,142 

1,683  +   1,454 

+     85J    6,876      5,841   + 

1,035 

+   18   +    1031 

Scottish  Temp.     ... 

2,837 

1,537 

+    1,300 

+   86|  3,182 

1,971   +   1,211 

+     611     6,019      3,508   + 

2,511 

+   71|+    251 

Total 

59,086 

52,745 

+   6,341 

+   12  35,958  21,850   + 14,108 
•  After  dedooting  reassurances. 

+     68    95,044    74,595   + 

20,449 

+  271  +  2,045 

Last  Valaation  Yeai 

1913. 

,  1913. 

1903. 

1913. 

1903. 

1913.       1903. 

Alliance* 

16,567 

10,907 

+   5,660 

+   52    7,275 

3,413  +   3,862 

+  1131  23,842     14,320   + 

9,522 

+   66J.+    952 

L'pool.  Lon.  &  Globe 

7,159 

1,344 

+   5,789 

+  430i  2,272 

1,292  +      979 

+    75      9,431      2,636   + 

6,795 

+  260  +    677 

National  Mutual  .. 

5,674 

5,310 
1901. 

+      364 

+     61  1,753 

1,036  +      717 
1901. 

+    72      7,427      6.346  + 
1901. 

1,081 

+   17  +    108 

Nat.  Mut.  of  Aust. 

15,124 

6,438 
1900. 

+   8,686 

+  135  12,798 

4,970   +   7,828 
1900. 

+  157i  27,922    11,408   + 
1900. 

16,514 

+  145   +    165 

Pearl  (Ord.) 

4,350 

1,026 

+  3,324 

+  332    7,723 

1,349   +    6,374 

+  472     12.073      2,375   + 

9.698 

+  404   +    238 

Pearl  (Ind.) 

38,023 

15,488 
1903. 

+  22.535 

+ 1451     781 

242    +      539 
1903. 

+  222J  38,804    15,730  + 
1903. 

23,074 

+  147J  + 1,572 

Sceptre       

1,879 

1,766 

+      113 

+     6       740 

555  +      185 

+    33i    2,619      2,321   + 

298 

+   13  +      30 

Scottish   Equitable 

9,715 

10,069 
1901. 

-      354 

-     31  5,054 

3,331   +   1,723 
1901. 

+    521  14,769    13,400   + 
1901. 

1,369 

+   10J+    137 

Scot.  Provident  ... 

26,648t  23,813 

+   2,835 

+   12    3,902t  1,953   +   1,949 

+  100    30,550t    25,766   + 

4,784 

+    181+    478 

Scot.  Widows'     ... 

34,644 

29,659 
1903. 

+   4,985 

+   16113,151 

6,641   +   6,510 
1903. 

+    98}  47,795     36,300   + 
1903. 

11,495 

+   31f  + 1,149 

Stai"          

10,067 

10,888 

-      821 

-     71  6,587 

6,714  -      127. 

-      2    16,654    17,602  - 

948 

-  54  -      95 

Wes.  &  Gen.  (Ord.) 

1,400 

870 

+      530 

+   61    2,816 

661   +  2,155 

+  3261    4,216      1,531   + 

2,685 

+  179  +    268 

Wes.  &  Gen.  (Ind.) 

14,679 

10,078 

+  4,601 

+  46       465 

131  +      334 

+  257    15,144    10,209    + 

4,935 

+  481+    493 

Total 

185,929 

127,656 

+  58,273 

+  45|  65,317  32,288    +33,029 

+  102i  251,246  159,934  + 

91,302 

+   57  +9,130 

•  Not  includiug  Imp 

;rial.  Provident  and  Economic  figures. 

t  After  dtducting  reassurances. 

Last  Valnation  Tear 

1914. 

1914. 

1904. 

1914. 

1904. 

1914.     1904. 

Atlas        

5,574 

4,840 

+      734 

+  15    1,692 

930   +      712 

+     72f    7,266    5,820   + 

1,446 

+   25     +  144^ 

British  Equitable 

1,826 

3,756 

-  1,930 

-  51     1,871 

737  +   1,134 

+   151      3,697    4,493  - 

796 

-  17}  -    791 

Colonial  Mutual ... 

7,300 

7,937 

-      637 

-     8    7,279 

3,210   +   4,069 

+   127    14,579  11,147   + 

3,432 

+  30|  +  343 

Equitable 

8,477 

7,860 

+      617 

+     8       855 

426   +      429 

+   100}    9,332    8,286   + 

1,046 

+  121   +  1051 

Equity  and  Law  ... 

9,792 

8,803 

+      989 

+   Hi  3,106 

2,884   +      222 

+       7}  12,898  11,687   + 

1,211 

+   lOJ   +  121 

Guardian 

6,950 

6,612 

+      338 

+     5    2,812 

1,603   +    1,209 

+     751    9,762    8,215   + 

1,547 

+   19     +  154f 

Law  Union  &  Rock 

16,022 

17,540* 

-   1,518 

-     8^  5,915 

3,679*+  2,236 

+     60|  21,937  21,219*  + 

718 

+     31+72 

London  Life 

10,807 

10,006 

+      801 

+     8    1,338 

434   +      904 

+   209    12,145  10,440  + 

1,705 

+   16i  +  1701 

Marine    &  General 

3,367 

2,553 
1903. 

+      814 

+     2    1,825 

1,190   +      635 
1903. 

+     53      5,192    3,743  + 
1903. 

1,449 

+  38}   +  145 

Metropolitan 

6,115 

5,078 
1904. 

+        37 

+     7i     492 

132   +      360 
1904. 

+     27J    5,607      5,210   + 
1904. 

397 

+     7f  +    39| 

Royal      

17,816 

15,855 

+   1.961 

+   12J  9,588 

6,562   +   3.026 

+      46    27,404    22,417   + 

4,987 

+  221  +498} 

Scot.  Union  &  Nat.f  16,445 

8,964 

+   7,481 

+   831  2,857 

2,026   +      831 

+      41    19,302    10,990  + 

8,312 

+   75}   +831 

1905. 

1905. 

1905. 

Yorkshire 

5,045 

2,640 

+   2,405 

+   921  1,491 

961   +      530 

+      55      6,536      3,601  + 

2,935 

+   811   +  293i 

Total 

114,536 

102,444 

+  12,092 

+   llj  41,121 

24,824  +  16,297 

+    651  155,657  127,268  + 

28,389 

+  23  +2,839 

•  Uombiucd  figures  of  oflSces  now  amalgamated, 
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AMOUNT 

OF  POLICIES   IN    FORCE  (PLUS  BONUSES).    (OOO's  omittei)- Continued. 

Whole  Life  and  Mixed. 

Endowment  Assurances. 

Total  Sums  Assured. 

ATera^e 

Annual 

Growth  in 

Kame  of  Oompanj. 

Amount. 

Inc. 

or  Dec. 

Amount.                        Ino 

or  Deo. 

Amount. 

Inc. 

)r  Dec. 

Total  Sam 

£ 

£ 

£ 

% 

£ 

£                 £ 

% 

£ 

£ 

£ 

% 

£ 

Last  Valuation  Tear 

1915. 

1915. 

1905. 

1915. 

1905. 

1915. 

1905. 

Eng.  &  Scot.  Law.. 

5,927 

6,428 

- 

501 

-  7| 

1,961 

1,593   +      368 

+    23 

7,888 

8,021 

-133 

-    1^ 

-    13 

Gresham 

9,712 

11,664 

- 

1,952 

-16| 

15.319 

12,626   +   2,693 

+    21J 

25,031 

24,290 

+      741 

+    3| 

+     73 

London  Assurance 

5,832 

5,451 

+ 

381 

+  7 

1,692 

1,057   +      635 

+    60 

7,524 

6,508 

+  1,016 

+  15  J 

+  1011 

North  Brit.  &Merc.*27,473 

25,465 

+ 

2,008 

+   8 

10,595 

7,474   +   3,121 

+    41^ 

38,068 

32,939 

+   5,129 

+  15i 

+  513 

Northern 

5,013 

5,455 

- 

442 

-   8 

4,103 

3,516   +      587 

+    16f 

9,116 

8,971 

+      145 

+   Ig 

+    14§ 

Phcenix     

11,270 

16.064t 

- 

4,794 

-23* 

5,113 

2  441t+   2,672 

+  1091 

16,383 

18,5051- 

-  2,122 

-lU 

-  212 

Refuge  (Ord.)      ... 

5,481 

3,425 

+ 

2,056 

+  60 

17,900 

7,611   +10,289 

+  135 

23,381 

11,036 

+  12  345 

+  112 

+  1,2341 

Refuge  (Ind.)      ... 

38,520 

25,087 

+ 

13,433 

+  53| 

1,782 

1,040   +      742 

+    71i 

40,302 

26,127 

+  14,175 

+  54i 

+ 1,417^ 

Royal  Exchange  .. 

7,912 

6,505 

+ 

1,407 

+  21| 

4,267 

2,308   +   1,959 

+    87 

12,179 

8,813 

+  3,366 

+  38i 

+  3361 

Scottish  Amicable 

9,976 

8,281 

+ 

1,695 

+  20i 

4,268 

1,733   +  2,528 

+  145i 

14,242 

10,019 

+  4,223 

+  42 

+  4221- 

Scottish  Insurance 

938 

265 

+ 

673 

+  254 

596 

293  +      303 

+  1031 

1,534 

558 

+      976 

+  176 

+    97J 

Scottish  Life 

4,287 

2,496 

+ 

1,791 

+  71i 

2,669 

1,267   +   1,402 

+  110| 

6,956 

3,763 

+  3,193 

+  85 

+  319J 

Standard 

20,251 

31,154 

- 

10,903 

-  35 

9,552 

8,929   +      623 

+    69J 

29.803 

40,083 

-10,280 

-25i 

-1,028 

U.  K.  Provident  ... 

16,957 

12,962 

+ 

3,995 

+  31 

7,291 

5,717  +   1,574 

+    27i 

24,248 

18,679 

+   5,569 

+  29a 

+  557 

University 

1,847 

1,877 

+ 

30 

-  If 
+   8i 

693 

317  +      376 

+  1181 

2,540 

2,194 

+      346 

+  lSf 

+  17i 

+  3i} 

Total 

171,576  162,579 

8,997 

87,799  57,927  +29,872 

+    51| 

259,376  220,506 

+  38,869 

+  3,887 

Grand  Total... 898,839  718,710    +180,129     +  25|  373,029  221,491  +  151,538   +  GSJ  1,271,868  940,201  +331,667   +35   +33,167 

'  Home  business  only.  t  Total  of  oflBces  now  amalgamated. 


THE  BRITISH  DOMINIONS 

GENERAL  INSURANCE  CO.,  LTD. 

Authorised  Capital,  £1,000,000.    Subscribed  Capital,  £779,481.    Paid-up  Capital,  £381,780.    Reserves  exceed  £1,000,000. 

Bankers :  BANK  OF  ENGLAND.    LONDON  CITY  AND  MIDLAND  BANK,  LTD. 


E.  M.  MOUNTAIN,  Mana.gine  Director. 

BUSINESS   TRANSAOTKD  : 

Marine.       Fire.       Burglary,       Employers'  Liability.       Loss  of  Profits,       Plate  Glass. 

Personal    Accident.         Disease    and    Sickness.  Public  Liability.  Driving;    Risks. 

Motor  Car.        Sprinkler  Leakage.        Fidelity.        Contingency  Licence.    


THE     HOUSEHOLDERS'    "ALL-IN"     POLICY. 

Contents  of  Dtuelling -houses  and  Outbuildings^  including  Tenants'  Fixtures  a7id  other  Householders'  Misks. 
Included  In  the  one  Policy  Is  the  Insupanes  of  the  following  risks  to  the  above-mentioned  property :—    • 
LOSS  OR  DAMAGE  BY  OR   FROM- 

The  cover  also  extends  to — 


Fire. 

Lightning  and  Thunderbolt. 

Earthquake  n-nd  Subterranean  Fire. 

Loss  of  Rent.  Make  good  A'sscirwi's  lia- 
bility 111  tlie  event  of  premiaea  becjmiag 
uiitiifiantable  in  <'OiH'.''4iioiioe  o(  above  (a). 

Burglary  aiii  Houseoreaking 
(lU'jluling  incitloulal  damage). 

Larceny  anil  Theft,    (bi. 


Bursting  of  Water  Pipes  aud  Apparatus 

o  -casioaed  by  Frost. 
Storm,  Flood  and  Tempest,    (o). 
Explosion  of  Gas. 
Explosion   of   Boilers,    Hot   Water  and 

Heating  Apparatus. 
Mirror  Break  ige. 
Riots,   Strikes,  InsurreeUon   and   Civil 

Commotion. 


Linen  at  Laundry. 

Horses. 

Effects  aud  Personal  Property  of  Assiired'a 

Family.  Guests  aod  Servant*. 
Effects  removed  or  in   store,  including 

loss  of  luggage  wbUst  Insured  is  travel- 

Uug.    (d). 


OTHER  HOUSEHOLDERS'  RISKSs  the  Policy  also  covers- 

Employers'  Liability — Accidents  to  iniioor  and  outdoor  Servants,  pormanenl  or  oaannl,  includin-?  liability  for  waf^es,  oost  and  expenses,   (e). 

ThefC  oi  cash  aud/or  Bank  Notes  up  to  £25  or  destruction  thereof  by  Fipe,       Property  Owners'  Liability,    (f). 

Inclusive  Premium,  5/-  per  £100  pep  annum. 

BON0S — Where  no  claim  made.  Policy  rtuewed  evfry  f^ixth  ye.ir  free 

"ALL-IN"    POLICY    DEPT.,   3   Old    Broad   Street,    E.G. 


Head  Office  : 

BRITISH  DOMINIONS  HOUSE,  ROYAL  EXCHANGE  AVENUE,  LONDON,  E.G. 

Telegraphic  Addniss  :  "  Domarico,  London."  Talophone  ;  London  Wali,  9944. 
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To  PARENTS 


£10  PER  ANNUM  will  give  a 
child  aged  1  next  birthday  a  fully- 
paid-up  whole-life  policy  of  £798 
at  age  21,  free  from  all  restric- 
tions as  to  residence,  occupation  or 
state  of  health.  Send  for  free  book- 
let to  the  LEGAL  and  GENERAL 
LIFE  ASSURANCE  SOCIETY, 

10    Fleet    Street,    London,    E.C. 


Assets  exceed  -  £11,000,000 


TRUSTEES. 

THE  EARL  OF  HALSBURY. 
THE  HON.  MR.  JUSTICE  DEANE. 
THE  HON.  MR.  JUSTICE  YOUNGER. 
ROMER  WILLIAMS,  ESQ.,  D.L.,  J.P. 
CHAS.  P.  JOHNSON,  ESQ.,  J.P. 

DIRECTORS. 

Chairman.  Deputy-Chairman. 

ROMER  WILUAMS,  ESQ.,  D.L.,  J.P.  CHARLES  P.  JOHNSON,  ESQ.,  J.P. 


Barrington,  The  Hon.  W.  B.  L. 
Chadwyck-Healey,  Sir   Charles  E.  H., 

K.C.B.,  K.C. 
Channel!,  The  Right  Hon.  Sir  Arthur 
Deane,  The  Hon.  Mr.  Justice 
Farrer,  Henry  L.,  Esq. 
Finch,  Arthur  J.,  Esq.,  JP, 


FoUett,  John  S.,  Esq.,  J.P. 
Frere,  John  W.  C,  Esq. 
Haldane,  Sir  W.  S.,  W.S. 
Rider,  J.  E.  W.,  Esq. 
Sahwell,  Wm.  Henry,  Esq. 
The  Hon.  Mr.  Justice  Younger. 
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LIFE    ASSURANCE    AND    THE    PUBLIC. 


CONSIDERATIONS  FOR  INTENDING 
POLICYHOLDERS. 

In  preceding  portions  of  this  section  the  gi-owth 
of  life  assui-ance  of  various  kinds  has  been  set  out 
and  emphasised.  This  is  seen  to  be  the  more  note- 
worthy when  the  practical  difficulties  precedent  to 
the  taking  out  of  a  policy  are  examined  and  analysed. 
It  is  largely  with  the  view  of  removing  or  diminishing 
these  hindrances  'that  we  deal  every  year  in  as  full  a 
manner  as  possible  with  all  phases  of  life  assurance, 
and  fm-nish  a  large  mass  of  varied  data  from  which 
sound  conclusions  can  be  formed.  We  are  glad  also 
to  recognise  that  the  offices  themselves  are  making 
increasing  efforts  to  educate  the  public.  Foitnerly 
it  was  too  much  the  nile  for  prospectuses  to  contain 
little  mors  than  tabular  matter  and  vague  general 
statements,  which  conveyed  but  little  or  nothing  to 
those  not  familiar  with  what  is  necessarily  a  compli- 
cated subject.  Nowadays,  happily,  such  documents 
are  much  more  attractive  and  informative.  This  is  a 
very  distinct  improvement,  because  the  difficulties  of  a 
would-be  life  assurer  are  real  and  complicated,  even 
when  he  has  got  over  the  preliminary  decision,  and  has 
wisely  deteitnined  that  life  assurance  is  a  profitable 
investment.  These  difficulties  are  enhanced  by  the  fact, 
universally  admitted  by  those  who  understand  the 
matter,  that  the  earlier  a  policy  is  taken  out  the  better. 
This  means  in  the  majority  of  cases  that  an  office  has 
to  be  determined  upon  when  business  experience  is 
limited,  and  consequently  when  the  difficulty  of 
making  a  wise  choice  is  at  its  greatest.  Tlien,  too, 
the  nature  of  a  life  assurance  contract  is  not  one 
which  makes  a  strong  appeal  in  an  early  period  of  life, 
when  old  age  is  regarded  as  belonging  to  an  indefinite 
future,  and  when  vague  hopes  predominate  over 
sound  apprehension  of  business'  principles.  The 
benefits  to  be  obtained  are  remote  and  contingent, 
while  the  outlay  is  immediate  and  continuous.  It 
needs  no  small  amount  of  resolution  under  such 
circumstances  to  undertake  to  pay  a  fixed  sum  for  a 
long  period,  from  which  no  benefit  can  be  expected 
except  in  the  distant  future,  and  regularly  to  continue 
such  payments,  when  temptations  to  other  expenditure 
are  great.  Hence  it  generally  happens  that  while  the 
ideal  time  for  beginning  the  life  assurance  is  when  a 
young  person  is  earning  an  income  amply  sufficient 
for  his  immediate  wants,  and  while  he  has  no  OTie 
dependent  upon  him,  it  is  usually  deferred  until  ap- 
proaching marriage  brings  home  to  him  new  responsi- 
bilities. The  former  point  is  mostly  reached  among  the 
middle  classes  at  about  the  age  of  25,  while  the  usual 
age  for  marriage  is  not  until  about  30.  Hence  it  is 
very  desirable  th'at  policies  should  he  taken  out  eariier 
than  they  are  at  present,  because  the  annual  charge 
which  they  involve  will  be  thereby  lessened.  More- 
over, it  conduces  to  the  eariy  formation  of  habits  of 
thrift,  \yhich  for  every  year  they  are  defen'ed  become 
more  difficult.  We  would  therefore  again  urge  upon 
(he  public  that,  by  antedating  the  average  age  at  which 
policies  are  taken  out,  the  real  cost  is  lessened,  and 
the  strain  of  annual  premiums  decreased.  The  offices  i 
them.selves,  great  and  well  directed  as  their  efforts  to 
secure  new  business  are,  might  achieve  more  by 
organised  effort  to  get  into  touch  with  younger  people, 
thi-ough  parents  and  employers.  It  "would  be  well 
also  if  the  two  latter  classes  realised  their  respon- 
sibilities in  this  matter  to  a  greater  extent  than  they 


do  at  present.  Though  many  large  employers  are 
increasingly  encouraging  thrift,  particularly  under  the 
stringent  conditions  now  existing,  it  would  be  easily 
possible  for  them  to  do  more  than  Ihey  accomplish  at 
present  in  the  direction  of  pointing  out  the  advantages 
of  life  assurance  to  the  attention  of  those  they  employ, 
and  ill  directing  their  attention  to  the  most  suitable 
offices.  They  might  even  in  many  cases  secure 
agencies  and,  by  deducting  the  commission  from  the 
premiums  payable,  not  only  lessen  the  annual  cost  to 
tliose  ill  their  sen'ice,  but  also  do  much  to  prevent 
policies  lapsing  through  extravagance  or  carelessness, 
as  so  often  happens,  to  the  detriment  of  the  assured. 
By  pursuing  such  a  course  they  would  not  only  be 
studying  the  best  intei'ests  of  those  for  whom  they 
are,  at  any  rate  to  some  extent,  morally  responsible, 
but  furthering  the  efficiency  of  their  business.  Thrifty 
ser\'ants  are  for  the  most  pai't  more  valuable  tlian 
those  who  live  from  hand  to  mouth,  if  only  because 
tliey  are  less  free  from  the  monetary  worries  which  so 
often  sap  energy  and  perseverance. 

Parents  have  an  even  greater  incentive  to  use  their 
power  and  influence  in  the  same  direction,  but  too 
often  fail  to  do  their  duty  in  this  respect.  Apart 
altogether  from  the  ordinary  methods  of  saving  for 
cliildren  and  encouraging  them  to  handle  money 
wisely,  there  are  now  special  methods  of  utilising 
assurance  from  a  child's  vei-y  early  years.  Many- 
offices  will  how  issue  policies  on  the  lives  of  children 
from  birth  onwards  on  teiTns  wliich  secure  the  repay- 
ment of  premiums  if  death  should  occur  during  legal 
infancy,  and  wliich  provide,  further,  for  the  continu- 
ance of  thfe  policy  at  the  commencing  low  rate.  Thus 
it  is  easily  possible  for  almost  every  parent  to  insure 
his  children  on  veiw  low  terms  while  he  is  responsible 
for  them,  and  to  hand  over  the  policy  to  the  beneficiary 
W'lien  he  or  she  reaches'  years  of  discretion.  This  is 
an  important  encom-agement  of  thrift. 

We  may  now  consider  the  question  from  the  point 
of  view  of  the  person  who  has  decided  to  take  out  a. 
policy  on  his  own  account.  Such  an  one  finds  the 
matter  of  considerable  difficulty  without  a  good  deal 
of  what  may  be  described  as  expert  assistance.  He 
perhaps  obtains  prospectuses  from  the  principal 
offices,  only  to  find  complications  which,  to  his  inex- 
perienced mind,  are  most  foiTnidable.  The  first  point 
which  probably  strikes  him  is  that  premiums  differ; 
but  if  he- points  out  this  fact  to  the  agent  of  an  office 
which  charges  comparatively  high  rates,  he  is  told, 
with  perfect  truth,  tliat  premium  rates  must  not  be 
considered  alone,  but  taken  in  connection  with  ex- 
pected bonuses.  The  latter  vary  gi-eatly.  not  only  in 
amount,  but  in  the  method  of  allotment;  and  thus  fur- 
ther bewilderment  ensues.  Of  course  financiaJ  strength 
is  an  important  matter,  but  he  finds  great  difficulty  in 
determining  which  offices  are  sound  and  -which  ai-e 
otherwise.  Confused  further  with  a.  mass  of  technical 
and  unfamiliar  detail,  many  find  it  impossible  to 
reduce  the  claims  of  the  different  otHces  to  a.  common 
denominator,  and  finally  make  a  ciioice  on  the  advice 
of  a  glib  agent  or  from  the  experience  of  a;  private 
frieiul.  Such  a  person  will  find  tiiis  Supplement  of 
considerable  value.  It  applies  a  number  of  tests  to 
the  principal  offices  liy  means  of  a  varied  range  of 
statistics. 

It  is  desirable  in  the  first  place  to  jioint  out  that 
a  would-be  assurer  has  the  clioice  between  a  policy 
which  is  not  e'ntilled  to  any  share  in  tlie  profits,  and 
one  which  will  so  paii icipate.  The  fonner  description 
is,  of  couise,  cheaper,  but  the  latter  is  in  the  bulk  of 
instances  more  remunerative  in  the  long  run.  The 
share  in  the  profits,  when  given,  is  in  the  form  of 
bonuses,  that  is,  a  sum  allocated  either  in  the  shape 
of  an  addition  to  the  amount  to  lie  ultimately  paid  in 
cash  or  in  the  reduction  of  premiums. 
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PREMIUM  RATES.- 

AGE  NEXT  BIRTHDAY, 

30. 

Endowment 

Payable  at 

Whole  Lite 

Whole  Life 

Age  60 

Name  of  Company.               without  Profits. 

with  Profits. 

with  Profits 

£    s.      d. 

£     J.     d. 

£ 

s.     d. 

Abstainers     and     General 

(General  Section) 

2    0    0 

2    7     1 

3 

5    4 

Abstainers      and     General 

(Temperance  Section)  ... 

1  16  11 

2    0  11 

3 

2    1 

Alliance       

1  18  10 

2    8    9 

3 

6    4 

Atlas            

1  18    4 

2    9    3 

3 

8     3 

Australian  Mutual  Prov.  ... 

1  17    9 

2    8    2 

3 

6    4 

Britannic  (Ordinary) 

2    0    0 

2    7    9 

3 

7    9 

British  Equitable 

2     1  11 

2    8    8 

3 

7    0 

„      General 

2    0     2 

29     5 

3 

7    7 

„      Legal         

2    2     1 

2    3  10 

3 

8    7 

„      Life            

2    4    2 

9     1 

3 

2    9 

„      Widows     

2    0  10 

— 

3 

5    6 

Caledonian 

1  18     5 

2    8    9 

3 

5    6 

Canada  Life           

1  17  10 

2    8    5 

3 

6    4 

Century       

1  17     9 

2  10    0 

3 

7    7 

Clergy  Mutual       

1  15     8 

2     6    4 

3 

5    1 

Clerical,  Med.  and  General 

1  16     5 

2    8    7 

3 

7    8 

Colonial  Mutual     

1  17     6 

2    7    4 

3 

3    3 

Commercial  Union 

1  18    6 

2    7  10 

3 

8    9 

Confederation         

1  17  10 

2    8    6 

3 

7    0 

Co-operative           

— 

2    7    4 

3 

6    6 

Eagle           

1  19    1 

2    8    7 

3 

7  10 

Edinburgh 

1  19    5 

2    7  11 

3 

6  10 

English  and  Scottish  Law 

1  17    2 

2    7    1 

3 

5    5 

Equitable 

1  15    9 

2  13    5 

3 

6  10 

Equity  and  Law     

2    0    3 

1  14    7* 

2    8  10 

3 

7    9 

Friends' Provident 

1  17    7 

2    8    0 

3 

6  11 

General  Accident 

2    16 

2    9    2 

3 

6    6 

General       

1  19    2 

2    9  10 

3 

10    0 

Gresham     

1  18    9 

7    6 

3 

4    4 

Guardian     

1  19    2 

2    8  10 

3 

6    9 

Law  Union  and  Rock 

1  18    0 

2    8    4 

3 

7    6 

Iiegal  and  General 

2     2    0 

2  10    9 

3 

7    9 

Life  Assoc,  of  Scotland  ... 

1  19     7 

2    8  11 

3 

7    4 

Liverpool  &  London  &  Globe 

2    14 

2    9  10 

3 

9    2 

London  and  Lancashire    ... 

1  19    9 

2    8    9 

3 

8    4 

„       Assurance 

1  19    2 

2    9    0 

3 

7    2 

Life           

1  13  11 

2    7    0 

3 

4    5 

Marine  and  General 

1  19     6 

2    8  10 

3 

7    5 

Metropolitan          

2    12 

2    9    9 

3 

9  11 

Mutual  Life  &  Citizens    '... 

— 

2    8    9 

3 

4    4 

National  Mutual 

1  17     2 

2    8    4 

3 

6    4 

Nat.  Mutual  of  Australasia 

1  19     1 

2    6    8 

3 

3    6 

National  Provident 

2    11 

2  10    2 

3 

9  11 

North  Brit,  and  Mercantile 

1  17    7 

2    9  10 

3 

8    8 

Northern     

2    0    1 

2    9    0 

3 

7    4 

Norwich  Union      

2    0    0 

2  11    9 

3 

6    7 

Pearl  (Ord.)            

2     2     3 

2    9    0 

3 

8  10 

Phoenix  (late    Pelican  and 

British  Empire) 

2    0    9 

2    8  11 

3 

8    0 

Pioneer        

2    0    3 

— 

— 

Provident  Clerks' 

2    0    8 

2    6    4 

3 

7    0 

Prudential  (Ordinary)      ... 

1  17    7 

2    9    6 

3 

10    5 

Refuge  (Ordinary) 

2    4    6 

2    9    3 

3 

6    9 

Royal           

1  16    0 

2    8    8 

3 

7    8 

Royal  Exchange     

2    17 

2    9    0 

3 

7  11 

Salvation  Army     

2    17 

2    7    7 

3 

7    3 

Sceptre        

2     19 

2    8    8 

3 

9    5 

Scottish  Amicable... 

1  18    8 

11    9 

3 

9    1 

„        Equitable 

2    13 

2  10    0 

3 

7    5 

„        Insurance     (late 

Scottish  Accident) 

2    0    6 

2    8     0 

3 

6    9 

„        Life          

— 

2    9    5 

3 

9    2 

„        Provident 

— 

2    2    4 

3 

10  11 

„        Temperancet 

2    16 

2    8    6 

3 

7    3 

„        Union  &  National 

1  19    3 

2    8    9 

3 

7    6 

„        Widows' 

1  19  11 

2  11    9 

3 

8    5 

Standard     

1  19    6 

2    8  11 

3 

8    9 

Star 

2    0    3 

2    9    9 

3 

9    1 

Sun  Life      

2    2    2 

2    9    2 

3 

7    6 

Sun  Life  of  Canada 

1  19    9 

2    8    5 

3 

8    2 

United  Kingdom  Provident 

1  18    0 

2    9    6 

3 

10    0 

University 

1  19    5 

2    9  11 

3 

8    6 

Wesleyan  and  General     . . . 

1  19    0 

2    8    1 

3 

7  10 

Yorkshire 

1  17    3 

2    9    1 

3 

7    3 

It  will  conduce  to  a  clearer  understanding  pf  the 
matter  if  we  consider  how  premiums  are  fixed. 
They  are  divided  into  two  parts :  one  of  these  is  what 
is  known  as  the  net  premium,  or  the  annual  sum 
actuarially  calculated  to  cover  the  risks  involved,  on 
the  basis  of  the  mortality  figures  used.  If  that  mor- 
tality proves  more  favourable  than  the  calculations 
indicated,  this  net  premium  may  be  in  itself  a  somxe 
of  profit.  In  fixing  it  allowance  is  made  for  the  probable 
amount  of  interest  which  the  annual  sum  will  earn 
during  the  currency  of  the  policy,  and,  if  the  actual 
sum  so  earned  is  beyond  expectation,  this  is  another 
source  of  profit. 

The  second  element  in  the  premium  is  that  of 
loading,  or  an  addition  to  the  net  sum  made  to  cover 
expenses  and  contingencies.  This  loading  is  usually 
fixed  upon  a  fairly  liberal  bosis,  so  that^  if  the  office 
is  economically  and  wisely  managed,  a  considerable 
portion  of  it  ultimately  emerges  as  profit.  It  will, 
therefore,  be  seen  that  gi-eat  importance  must  be 
attached  to  the  fact  whether  an  office  is  economi- 
cadly  managed  or  not.  A  rough  but  fairly  trust- 
worthy indication  of  economy  is  to  be  found  in  the 
proportion  of  the  total  income  expended  in  running 
the  business.  It  is  true  that  such  a  test  may  be 
occasionally  somewhat  misleading,  because  an  office 
doing  a  large  amount  of  new  business  may  legitimately 
spend  a  larger  proportion  of  its  income  in  expenses 
than  one  whose  business  is  dwindling.  On  the  whole, 
however,  experience  has  proved  that  the  expense  ratio 
figures  of  an  ofiice  are  a  good  preliminary  test  of  its 
soundness  and  desirability,  and,  therefore,  the  pro- 
portion that  expenses  bear  to  income  is  a  matter  de- 
manding careful  criticism.  We  devote  a  later  section 
of  this  Supplement  to  showing  such  expenses  in  the 
case  of  every  important  office  for  a  period  of  10  years. 
Thus  there  is  furnished  an  easy  method  not  only  of 
comparing  the  expansion  or  otherwise  of  any  particu- 
lar office  with  its  competitors,  but  of  understanding 
whether  within  the  last  decade  the  tendency  has  been 
in  the  direction  of  economy  or  otherwise.  As  regards 
interest  earnings,  the  importance  of  which  has  been 
emphasised  above,  a  succeeding  section,  headed 
"Valuation  Returns,"  affords  very  important  data. 
Careful  comparisons  are  made  with  res^ard  to  each 
office  of  the  rates  of  interest  earned  and  assumed  at 
the  last  two  valuations,  and  the  margins  are  in  each 
case  set  out.  It  will  be  clear  that  the  extent  of  this 
margin  is  an  important  element  as  regards  bonuses ; 
but  it  should  be  borne  in  mind  that  while  a  high  rate 
of  ■interest  may  conceivably  he  earned  for  a  time  by 
investment  in  doubtful  securities,  the  ultimalje  result 
will  not  be  favourable. 

Clearly,  the  first  point  to  be  taken  into  account  is 
that  of  the  rate  of  premium  charged.  Premiums  are, 
of  course,  a  decisive  factor  so  far  as  non-profit  policies 
are  concerned,  for  it  may  be  safely  assumed  that  prac- 
tically every  company  m  tiie  following  tables  may  be 
relied  upon  to  pay  the  face  value  of  every  policy  it 
issues.  This  may  seem  a  bold  assertion,  but  it  is 
quite  within  the  mark.  By  the  system  of  valuation 
described  later  it  is  possible  to  ascertain  with  prac- 
tically scientific  accuracy  the  financial  position  of  any 
organisation,  and  a  consideration  of  that  section  will 
bring  home  to  the  minds  of  everybody  that  all  the  com- 
panies concerned  are  in  a  sound  financial  position. 
The  variation  in  .the  premium  rates  for  every  class  of 
life  assurance  can  be  eliminated  for  purposes  of  com- 
parison by  assuming  in  each  case  a  fixed  annual  pre- 
mium of  £10,  and  it  is  on  this  basis  that  we  deal  with 
the  results  achieved  by  the  various  offices  for  whole- 
life  policies  without  profits,  for  whole-life  assurance 
with  profits,  and  for  endowment  assurance. 

We  append  below  the  premium  rates  charged  by 
the  different  offices  at  the  age  of  30  for  whole-life 
without  profits,  whole-life  with  profits,  and  endow- 
ment, the  last-mentioned  being  payable  at  the  age 
of  60. 


•  For  policies  of  a  minimum  value  of  £500. 
t  Reduction  of  10%  in  Temperance  section. 
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WHOLE-LIFE    ASSURANCE   WITHOUT 
PROFITS. 

Life  assurance  in  its  oldest  and  simplest  form  is  pro- 
vided by  this  class  of  polic}',  which  presents  few  diffi- 
culties to  the  intending  applicant.  Bonus  considera- 
tions need  not  be  taken  into  account,  and  practically 
the  only  question  to  be  considered  is  the  rate  of  pre- 
mium, as  in  point  of  fact  all  the  offices  mentioned 
below  may  be  regarded  as  certain  to  meet  their  liabili- 
ties when  the  death  of  the  assurer  occurs.  We  have 
worked  out  the  figui-es  with  regard  to  all  the  leading 
companies  on  the  basis  of  a  fixed  annual  payment  of 
£10  premium.  It  will  be  seen  from  the  details  below 
that  the  sum  to  be  ultimately  realised  varies  consider- 
ably according  to  the  office  selected,  and  the  dis- 
crepancies are  larger  than  is  desirable  in  view  of  the 
fact  that  the  risk  in  each  case  is  the  same.  At  the  age 
of  30,  for  instance,  the  benefit  ultimately  to  be  se- 
cured varies  from  £4-33  to  over  £589.  The  explanation 
of  this  is  to  be  found  in  the  fact  that  formerly  premium 
rates  were  much  higher  than  is  now  necessary,  owing 
to  more  favourable  mortality,  to  cover  the  risk  in- 
volved, and  some  offices  are  a  great  deal  slower  than 
others  in  reducing  them  to  meet  present  conditions. 
Every  year,  however,  reductions  are  being  made  which 
tend  to  popularise  this  form  of  assurance,  which  has 
perhaps  been  unduly  neglected. 

At  the  present  time  whole-life  assurance  without 
profits  is  chiefly  effect-ed  where  the  maximum  amount 
of  protection  at  the  outset  is  of  primary  importance,  as 
is  usually  the  case  in  connection  with  raising  loans. 
It  has,  however,  undoubted  advantages  under  other 
conditions.  Thus,  for  instance,  a  man  whose  income 
is  at  the  moment  limited,  but  whose  responsibilities 
are  heavy,  can,  by  means  of  a  policy  of  this  descrip- 
tion, ensure  the  maximum  protection  with  the  mini 
mum  payment.     A  person  with,    say,   an  income  of 


from  £250  to  £300  a  year  and  several  young  children 
can  generally  manage  to  pay  a  sum  of  £10  per  annum 
without  difficulty  for  the  sake  of  securing  in  case  of 
his  unexpected  death  a  sum  of  £570,  which  might 
make  all  the  difference  to  his  dependents;  and  those 
in  receipt  of  higher  remuneration  a  proportionately 
larger  amount.  Altogether  we  consider  that  without- 
profits  policies  have  been  unduly  neglected  in  the  past, 
and  that  now  premiums  are  being  reduced  they  will 
enjoy  more  favour.  It  is  possible,  and,  in  fact,  prob- 
able, that  one  of  the  effects  of  the  conditions  created 
by  the  War  will  be  to  bring  this  form  of  life  assurance 
into  increased  vogue,  as  bonus  prospect-s  are  not  now 
so  good  as  they  were  until  quite  recently.  One  signifi- 
cant development  of  recent  years  has  been  that  many 
offices  have  found  it  advisable  of  late  years  to 
guarantee  a  particular  rate  of  bonuses,  and  this  form 
of  policy  is  practically  a  \vithout-profits  one,  though 
in  a  slightly  disguised  form. 

WHOLE-LIFE   POLICY  WITHOUT   PROFITS. 

Total  Value  of  Policy  Obtainable  for  Atmttal  Premium  of  £10 
at  Various  Ages. 


2fame  of  Company. 
Abstainers  and  Gen.  (Gren 

Sect.) 

Is 

£ 

657 

Age  of  Entry. 

30                 35 

£                 £ 

483           414 

40 
£ 

351 

Abstainers  and  Gen. 

(Temp.  Sect.)  606 

525 

451 

383 

Alliance    

>■• 

•  .> 

576 

615 

429 

374 

Atlas         

,, 

600 

522 

451 

382 

Australian  Matnal  Provident 

612 

530 

454 

383 

Britannic  (Ord.)  ... 

... 

.. 

576 

500 

430 

364 

British  Equitable 

.*. 

.. 

649 

477 

410 

345 

British  General    ... 

567 

499 

430 

366 

British  Legal 

536 

476 

413 

351 

British  Life 

... 

520 

453 

395 

339 

British  Widows   . . . 

,. 

563 

490 

419 

352 

Caledonian 

590 

519 

450 

385 

Canada  Life 

*.> 

601 

529 

458 

387 

Century     

... 

606 

5  0 

456 

386 

AUSTRALIAN 
MUTUAL    PROVIDENT 

Estd.  SOCIETY.  1849 

The   Largest  Mutual  Life   Office  in    the   Empire. 

Funds— £35,000,000.  Annual  Income— £4,500,000. 


MODERATE     PREMIUMS. 

LIBERAL    CONDITIONS. 

WORLD-WIDE     POLICIES. 

EVERY    YEAI^    JR.    BON^US    YEAR. 


Whole  Life  Policies,  20  years  in  force,  show  average  in- 
crease of  the  sum  assured  by  Bonus  exceeding  50  per  cent. 
Endowment  Assurance  Results  also  Unsurpassed. 

37  THREADNEEDLE  STREET,  LONDON,  E.G. 


D 


1300 


THE     STATIST. 

INSURANCE    SECTION 


[December  1(5,   1910. 


Age  of  Entry. 


25 
£ 

645 
625 
614 
588 
603 
580 
572 
616 
624 
I  558 
\  668* 

614 
571 
552 
593 
585 
693 
532 
580 
547 
576 
587 
681 
580 
547 
622 
588 
547 
603 
569 
571 
533 
Phcenix  (late  Pelican  &  Brit.  Emp.)  550 

Pioneer  ...    ...  566 

Provident  Clerks'  561 

Prudential  615 

Refuge       516 

Royal        556 

Royal  Exchange  ...         546 

Salvation  Army 550 

Sceptrtt 516 

Scottish  Amicable  588 

Scottish  Equitable  551 

Scottish  Insurance  (late  Scottish 

Accident)         570 

Scottish  Temperance     ...         ...       — 

Scottish  Union  and  National    ...     584 

Scottish  Widows' 571 

Standard 567 

Star  567 

Sun  Life 549 

San  Life  of  Canada  580 

United  Kingdom  Provident      ...     602 

University  584 

Wesleyan  and  General 593 

Yorkshire  614 

•  For  policies  of  a  miiiinium  value  of  £500. 
t  Bntitled  to  share  in  profits  when  premiums 
pound  interest  amount  to  sum  assured. 


Namt  of  Companii. 

Clergy  Mutual     

Clerical,  Medical  and  General  ... 

Colonial  Mutual 

Commercial  Union         

Confederation      

Eagle         

Edinburgh  

English  and  Scottish  Law 
Equitable 

Equity  and  Law 

F  riends'  Provident         

General     

General  Accident  

Gresham 

Guardian 

Law  Union  and  Rock     

Legal  and  General 
Life  Association  of  Scotland     ... 
Liverpool  and  London  and  Globe 
London  and  Lancashire... 

London  Assurance  

London  Life         

Marine  and  General        

Metropolitan        

National  Mutual 

Nat.  Mutual  of  Australasia 

National  Provident         

North  British  and  Mercantile  ... 

Northern 

Norwich  Union 

Pearl  (Ord.) 


30 
£ 

561 
548 
533 
519 
529 
513 
499 
538 
560 
497 
578- 

532 
511 
482 
516 
511 
526 
476 
506 
480 
503 
511 
589 
507 
485 
538 
513 
487 
532 
499 
500 
478 
490 
501 
492 
533 
449 
500 
480 
481 
479 
517 
490 

494 
482 
510 
501 
506 
497 
474 
503 
527 
508 
513 
531 


35 
£ 

481 
473 
447 
449 
456 
442 
429 
461 
480 
431 

456 
443 
416 
442 
438 
455 
416 
436 
416 
439 
449 
503 
435 
425 
459 
438 
427 
458 
430 
430 
411 
427 
433 
427 
455 
393 
429 
417 
415 
424 
449 
428 

426 

439 
432 
439 
429 
413 
430 
449 
436 
438 
462 


40 

£ 

407 
400 
386 
381 
387 
377 
363 
390 
408 
367 

385 
373 
353 
374 
370 
385 
357 
371 
357 
369 
373 
423 
368 
367 
385 
369 
361 
387 
365 
367 
352 
364 
368 
363 
383 
337 
366 
356 
355 
359 
385 
364 

364 
357 
374 
366 
370 
365 
357 
364 
379 
372 
369 
391 


paid  with  4  per  cent,  com- 


WHOLE-LIFE    ASSURANCE    WITH 
PROFITS. 

The  nature  of  this  kind  of  policy  is  sufficiently  obvious 
from  its  name.  While  it  entitles  the  assured  to  a 
definite  sum  from  the  outset,  it  also  carries  with  it 
contingent  but,  in  most  cases,  important  advantages. 
The  holder  of  such  a  policy  is  entitled  to  share  in  the 
pix>fits  made  by  the  company.  (^f  course,  those 
profits  in  the  future,  particularly  in  the  distant  future, 
are  necessarily  uncertain,  arid  are  liable  to  fluctua- 
tion as  cuiTcnt  rates  of  interest  decline  or  fall  and 
as  mortality  experience  is  favourable  or  the  reverse. 
The  results  of  recent  valuations  has  shown  this  fact 
very  clearly.  Admitting,  however,  that  there  is  an 
absence  of  fixity,  it  is  important  to  realise  two  con- 
siderations which  should  nlways  be  present  to  the  mind 
of  a  would-be  assurer.  One  is  thai;  the  profits  of  life- 
assurance  offices  are,  over  any  lengthened  period  of 
years,  mostly  a  very  stable  thing,   and  that  tlieir  ten- 


dency is  in  the  main  in  the  direction  of  increase. 
Another  is  that  even  the  best  gilt-edged  stocks  are 
liable  to  considerable  variations  in  market  value.  lu 
less  than  two  decades  we  have  seen  Consols  depreciate 
more  than  50%,  but  during  the  greater  part  of  that 
time  assurance  bonuses  have,  in  most  cases,  apart  from 
the  temporary  effect  of  the  War,  been  either  constant  or 
on  the  increase.  The  reason  for  tliis  is  that  the  interest 
earnings  of  the  offices  are  derived  from  large  accumu- 
lated funds,  spread  over  varied  investment  fields  antl 
tlierefore  yielding  a  more  stable  return.  Investments 
and  re-investments  are  constantly  being  made,  and  tli,' 
leading  officials  are  experts  in  sucli  operations.  During 
recent  years,  and  particularly  since  the  outbreak  of  the 
War,  the  comparative  dearness  of  money  has  made  it 
possible  for  the  companies  to  obtain  a  higher  rate  of 
interest  on  new  investments,  but  as  the  old  invest- 
ments at  any  particular  time  are  in  great  preponder- 
ance, the  average  rate  earned  changes  only  slowly. 
It  is,  of  course,  true  that  offices  valuing  recently  havi.-, 
in  many  cases,  found  it  necessary  to  reduce  or  suspend 
bonuses,  but  tliis  is  by  no  means  a  vital  matter  in 
itself.  It  has  been  caused  by  a  heavy  depreciation  in 
the  value  of  securities,  but  this  does  not  necessaril>' 
aflect  their  earning,  capacity.  The  loss  from  this 
cause  once  faced,  the  future  may  be  regarded  with  con- 
fidence. 

Historically  bonuses  are  accidental  in  their  origin, 
and  are  even  now  almost  unknown  in  fire  and  accident, 
business.  They  have  arisen  because  the  rates  of  pre- 
mium originally  fixed  have  proved  in  excess  of  what 
they  require  to  cover  the  risks  involved  It  has  been 
found,  in  the  first  place,  that  people  have  steadily 
tended  to  live  longer  on  the  average  than  was  antici- 
pated; that  the  cost  of  working  expenses  has  been  con- 
stantly reduced;  and  that  the  profits  earned  on  thi' 
accumulated  funds  have  become  larger  and  larger. 
Hence  it  is  customarj^  even  with  proprietary  offices  to 
divide  a  very  large  portion  of  the  profits  for  the  benefit 
of  policyholders,  while  in  what  are  known  as  mutu;d 
offices  they  share  among  them  the  whole  amount. 

The  way  jn  which  the  profits  of  life  assurance 
companies  are  arrived  at  is  fully  explained  under  the 
liead  of  "  Valuation  Eeturns."  Here  we  need  only 
concern  ourselves  with  the  distribution  of  such  profits 
when  they  have  l>een  determined.  .  Bonuses  take  three 
fonns :  that  of  casli  paj'inents,  of  reduction  of  pre- 
miums, and  of  a  fixed  addition  to  the  sum  assured. 
The  first,  that  of  cash  payment,  has  ceased  to 
h.j  of  particularly  practical  importance.  The  amount 
capable  of  being  so  divided  is  usually  very  small, 
especially  when  compared  with  the  larger  sum  if  pay- 
ment is  credited  on  a  deferred  basis.  Eeductions  of 
premium  have  the  advantage  of  diminisliing  the  cost 
of  a  policy  as  time  goes  on,  and  perhaps  wiping  out 
tlie  necessity  of  any  payments  at  all  when  a  fairly 
advanced  age  is  reached.  In  theory  this  is  a  very 
sound  method  of  distribution,  inasmuch  as  the  share 
of  benefits  is  allocated  according  to  the  age  of  the 
policyliolder,  and  the  man  who  dies  at  50  obtains 
considerably  less  benefit  than  one  who  lives  until  the 
age  of  80.  There  are,  indeed,  two  first-class  office-^ 
which  allot  bonuses  in  no  other  form,  on  the  ground 
that,  while  the  third  or  reversionary  method  practically 
means  reinsurance  without  further  medical  examina- 
tion, and  irrespective  of  the  health  of  the  policyholdei- 
when  the  benefit  is  fixed,  by  the  plan  of  reducin.i:- 
premiums  benefits  are  automatically  and  fairly  ad- 
justed. The  third  and  most  important  method  has 
been  already  alluded  to.  It  is  the  reversionary — that 
of  making  a  definite  addition  to  the  face  value  of  the 
policy  when  it  becomes  payable,  maintaining  premiums 
in  the  meantime  at  the  original  rate.  Taking  all 
aspects  of  the  case  into  consideration,  this  method  is 
as  advantageous  to  the  public  interest  as  it  is  popular, 
and  results  in  a  much  larger  sum  being  ultimately  paid 
than  would  otherwise  be  the  case.  There  are,  how- 
ever, a  good  many  varieties  even  among  reversionarv 
bonuses.     Some    otfices   give   a    fixed   addition  to    all 
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policies  which  have  been  current  for  a  certain  period, 
while  others  give  a  different  proportion  according  to 
the  length  of  time  during  which  the  policy  has  been  in 
force  and  according  to  the  age  of  the  holder.  Some 
allot  bonuses  on  the  original  face  value  of  the  policy, 
while  others  do  so  on  the  actual  value  at  the  time  of 
■allocation,  including,  that  is  to  say,  previous  bonuses. 
It  is,  therefore,  by  no  means  a  simple  matter  to  insti- 
tute an  exact  comparison  betw^een  the  different  offices, 
but  we  have  for  many  years  adopted  a  method  which 
has  been  found  to  afford  a  satisfactory  guide  for  all 
ordinary  purposes  under  normal  conditions,  though  we 
are  fully  aware  that  it  is  not  entirely  free  from  theoreti- 
cal objections.  It  is  that  of  basing  calculations  on 
the  rates  of  bonus  most  recently  declared.  On  the 
present  occasion,  however,  such  a  method,  for  reasons 
clearly  indicated  earlier  in  this  section,  would  serve  no 
useful  purpose,  because  valuations  recently  made, 
under  quite  exceptional  circumstances,  furnish  no  indi- 
cations of  value  as  to  the  future.  We  confine  our- 
selves for  the  present  to  giving  on  subsequent  pages 
our  usual  details  of  Valuation  Eeturus.  If  this  is  done 
we  think  the  choice  of  an  office  can  without  difficulty 
be  made  in  a  satisfactory  way. 


ENDOWMENT  ASSURANCE   WITH 
PROFITS. 

Fob  many  years  past  endowment  assurance  has 
been  steadily  increasing  in  popularity.  This  we  have 
already  clearly  demonstrated  by  aggregate  figures  ex- 
tending over  a  long  series  of  years,  and  by  statistics 
relating  to  individual  offices.  There  can  be  little  doubt 
that  the  secret  of  this  growing  favour  is  to  be  found 
in  the  fact  that  endowment  assurance  combines  two 
features  previously  quite  distinct,  that  of  covering  the 
lisk  of  early  death,  and  that  of  enabling  adequate  pro- 
vision to  be  made  for  old  age.  This  is  done  by  the 
method  of  making  the  policy  payable  either  at  death 


or  at  a  certain  age  fixed  from  the  outset, 
should  the  latter  be  reached  during  lifetime.  Though 
most  offices  issue  pohcies  of  this  description  on  a  with- 
out-profit  basis,  the  bulk  of,  them  are  effected  on  a 
with-profit  basis,  and  it  is  this  kind  of  contract  into 
which  the  investment  element  enters  most  decidedly. 
Mortahty  tables  show  clearly  two  important  facts  which 
are  more  and  more  grasped  by  the  public  a;t  large.  One 
of  these  is  that  early  death  is  an  exceptional  occur- 
rence, and  tends  to  become  less  and  less  frequent  as 
time  goes  on ;  the  other,  that  provision  for  old  age  is 
of  most  serious  importance.  A  method,  therefore, 
which  covers  both  contingencies  has  many  advantages. 
"When  a  man  has  passed  65  years,  or  at  any  rate  70, 
he  may  expect  to  find  his  earning  capacity  lessened  in 
some  way  or  another.  At  that  period  of  life,  however, 
responsibility  for  dependents  has  in  most  cases  ceased, 
except  in  the  case  of  wives.  It  is  therefore  a  matter 
of  the  utmost  importance  that  a  man  should  have  saved 
capital  to  supplement  his  earnings  in  later  years,  or 
even  to  provide  him  A^-ith  an  income  should  they  alto- 
gether cease.  By  taking  out  an  endowment  policy  this 
can  be  done  to  a  very  satisfactory  extent.  It  is  possible, 
under  nonnal  bonus  conditions,  for  a  person,  by  the 
payment  of  £10  annually  from  the  age  of  30,  to  insure 
at  65  a  capital  sum  of  over  £630.  Even  people  with 
quite  moderate  incomes  can  usually  spare  more  than 
£10  a  year  for  life  assurance  without  serious  incon- 
venience, and  of  course  the  ultimate  benefits  are  pro- 
portionately increased  the  larger  the  annual  payment. 
The  sum  so  secured  may  save  both  the  assurer  and  his 
friends  considerable  anxiety  in  old  age,  the  former 
because  he  has  adequate  means  for  his  support,  and  the 
latter  because  they  are  not  called  upon  to  assist  an 
aged  relative,  perhaps  for  a  lengthened  period.  Take, 
for  example,  the  case  of  a  man  whose  average  income 
between  SO  and  60  has  been,  say,  £500  a  year, 
and  who  at  the  latter  age  finds  his  earning  power  fail- 
ing or  his  health  in  a   declining  condition.       Such   a 
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INCOME,   1915. 


Life  Premiums 
Fire  Premiums 
Marine  Premiums    . 
Accident  Premiums 

Interest 

Other  Receipts 


15. 

...   £216.510  14 

5 

...      715,240    7 

3 

...     794,970    9 

8 

...        15,702     9 

1 

...      216,356  18 

2 

2.558    4 

5 

£1.961,339    3 

0 

FUNDS,  31st  December,  1915. 


Shareholaers'  Capital  paid  up 

..      £4.48.275 

0 

0 

General  Reserve  Fund 

450,000 

0 

0 

Life  Assurance  Fund    

2.683,516 

7 

6 

Capital  &  Leaseiiold  Redemption  Fund        12,987 

16 

10 

Fire  Fund 

800.000 

0 

0 

Marine  Fund         

600,000 

0 

0 

Accident  Fund      

25,000 

0 

0 

Profit  and  Loss    

167.958 

12 

0 

Investments  Depreciation  Fund 

200.000 

0 

0 

Provision  for  accrued  liabilities 

275,791 

0 

5 

£5,663,528 

16 

9 

Prospectuses  and  cnpio.s  of  the  Accou  its  can  be  had  on  application. 
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person,  if  reasonably  prudent,  is  probably  not  wholly 
without  independent  resources.  He  may  have  an 
interest  in  the  business  in  which  he  has  spent  his  life, 
he  may  be  entitled  to  some  form  of  pension  for 
long  and  faithful  service,  or  he  probably  owns  his 
house  or  has  some  private  resources.  It  is  not  an 
extravagant  supposition  that  a  man  such  as  we  have 
described  would  have  an  independent  income  of  £100, 
apart  from  life  assurance.  To  live  on  such  a  sum 
would  be  comparative  poverty,  and  render  his  declin- 
ing years  a  period  of  pinching,  or  perhaps  of 
anxiety.  If,  however,  since  the  age  of  30  he 
has  paid  the  sum  of  £30  a  year  in  premiums— not 
an  excessive  proportion  of  the  average  income  we  have 
assumed — he  would  come  at  the  age  of  65  into 
possession  of  a  capital  sum  of  nearly  £1,900. 
Such  a  sum  could  now  be  safely  invested  so 
as  to  yield  an  income  of  over  £100  a  year,  which 
would  nearly  double  his  income  and  make  all  the 
difference  in  the  world  between  comfort  and  com- 
parative poverty.  This  capital  may,  moreover,  be 
utilised  in  other  ways  than  that  of  pure  investment. 
It  could  be  utilised  to  secure  a  share  in  a  business 
where  experience  and  judgment  are  required  rather 
than  labour,  or,  as  we  show  later,  it  might  be  sunk 
in  an  annuity,  which  would  yield  an  income  quite 
adequate  for  all  requirements,  apart  from  all  the 
anxiety  connected  with  investments.  Thus,  while  all 
forms  of  life  assurance  are  veiy  desirable  and  advan- 
tageous, that  of  endowment  assurance  is  particularly 
so.  A  policy  which  covers  not  only  the  risk  of  early 
death,  but  also  makes  due  provision  for  old  age,  gives 
a  double  incentive  to  thrift.  It  is  sometimes  urged 
that  the  object  in  view  would,  on  the  average,  be  better 
achieved  by  a  person  saving  annually  the  sum  set 
aside  to  premiums,  and  invent  it  for  himself,  on  the 
ground  that  under  such  a  plan  a  larger  ultimate  capital 
would  result,  and  that  meantime  the  savings  would 
at  any  time  be  at  his  disposal.  In  point 
of  fact,  however,  such  a  contention  is  un- 
sound. Even  if  we  ignore  the  element  of  protection 
against  early  death,  there  can  be  no  doubt  that  private 
savings  of  the  kind  indicated  would  on  the  average 
yield  much  poorer  results  than  an  endowment  pohcy. 
Apart  from  the  compulsion  of  a  contract,  it  needs  more 
resolution  than  the  ordinary  man  possesses  to  save 
a  fixed  sum  annually.  A  person  may  set  out  with  the 
firm  intention  of  saving  £30  a  year,  but  in  many  years 
the  task  would  not  be  accomplished,  owing  to  the 
pressure  of  exceptional  calls  of  various  kinds,  or  of 
the  temptation  to  spend  the  available  money  as  it  is 
earned.  In  the  second  place,  even  should  the  task  be 
carried  out  in  its  entirety,  it  is  extremely  unlikely  that 
the  total  resultant  capital  would  be  as  large  as  that 
which  would  accrue  from  an  endowment  policy.  To 
invest  so  small  a  sum  as  £30  a  year  to  the  best  advan- 
tage is  by  no  means  easy,  and  there  is  the  risk  that, 
however  prudent  the  choice  of  securities  may  be,  they 
might  depreciate  in  capital  value,  thus  considerably 
reducing  the  total  sum  available  at  the  age  of  65. 
The  seriousness  of  this  risk  is  amply  proved  by  the 
experience  of  the  past  20  years.  Investments  require 
more  capable  and  continuous  watching  than  the 
ordinary  busy  man  can  give,  and  it  is  prudent  in  most 
cases  to  entrust  them  to  those  who  make  a  special 
study  of  using  them  to  the  greatest  advantage.  It  is 
for  this  reason  that  many  wealthy  men  who  have  good 
opportunities  of  making  investments  on  their  own 
account  prefer  to  take  out  endowment  policies,  and 
thus  to  save  themselves  trouble  and  risk. 

It  has  been  our  custom  to  append  a  table  showing 
the  results  likely  to  be  obtained  by  taking  out  an 
endowment  policy  in  various  offices  for  an  annual 
premium  of  £10,  on  the  assumption  that  the  bonus  is 
maintained  at  the  rate  declared  at  the  last  valuation. 
For  reasons  already  explained,  however,  such  com- 
parisons might  be  misleading  under  the  present  excep- 
tional conditions,  and  we  therefore  i:)ubhsh  no  com- 
parative figures. 


IMMEDIATE   ANNUITIES. 

While  life  assurance  is  based  upon  the  principle  of 
making  small  numerous  payments  regularly  for  the 
sake  of  securing  a  considerable  capital  sum  ultimately, 
its  antithesis  is  found  in  the  case  of  immediate 
annuities.  A  large  capital  outlay  is  made  at  the  outset 
with  the  view  of  securing  a  fixed  income  during  the 
remainder  of  life.  The  great  objection  usually  felt 
to  purchasing  an  annuity  is  that  the  purchaser  may  die 
at  an  early  date,  and  so  sink  his  capital  without  ade- 
quate return.  As  a  matter  of  fact,  however,  annui- 
tants as  a  rule  get  very  full  value,  and  so  much  is 
this  the  case  that  some  offices  are  by  no  means  anxious 
to  undertake  contracts  of  this  description.  Then,  too, 
it  is  of  course  easily  possible  to  obtain  a  medical 
opinion  before  entering  into  an  annuity  contract,  and 
if  that  should  indicate  that  life  will  not  be  prolonged, 
of  course  such  a  contract  is  undesirable.  The  advan- 
tages of  immediate  annuities  are,  however,  great.  The 
income  derived  from  capital  invested  in  this  way  is 
much  larger  than  could  be  obtained  from  ordinary 
sources  of  investment,  while  at  the  same  time  it  is 
quite  secure.  It  will  be  seen  from  the  table  given 
below  that  a  man  at  the  age  of  60  can  get  an  annual 
return  of  9  per  cent,  or  more  without  risk.  As  the 
expectation  of  life  at  that  age  is  about  14:  years,  if  the 
annuitant  lives  out  the  average  period  he  will  have 
received  about  36  per  cent,  more  than  the  sum  origi- 
nally paid.  The  additional  income  which  an  annuity 
affords  may  be  a  very  important  matter.  A  man,  say 
at  the  age  of  65,  has  an  available  capital  of  £2,000. 
By  investing  this  in  the  ordinary  way  he  can  only  get 
a  return  of  from  £80  to  £100,  but  if  he  sink  the  sum 
in  an  annuity  he  can  count  on  an  income  of  £180  as 
long  as  he  lives. 

The  taking  out  of  an  annuity  on  the  maturing  of 
an  endowment  policy  may  be  of  very  great  value  to 
many,  as  it  enables  comparatively  small  payments 
during  the  actual  working  period  of  life  to  provide 
a  satisfactory  income  for  old  age.  Thus,  in  the  case 
of  a  man  receiving  payment  of  an  endowment  policy 
at  65,  amounting,  with  bonus  additions,  to  a  capital 
sum  of  £2,000,  he  could  by  the  purchase  then  of  an 
annuity  secure  an  income  for  the  rest  of  his  life  of  £180 
a  year.  Presuming,  further,  that  such  a  man  had  been 
for  the  greater  part  of  his  life  in  possession  of  an 
income  of  from  £500  to  £600  a  year,  he  would  thus 
secure  permanent  provision  of  a  fairly  adequate 
character,  bearing  in  mind  the  fact  that  his  expenses 
would  in  the  ordinary  course  of  events  be  materially 
reduced. 

We  give  below  the  rates  for  both  rhale  and  female 
lives,  those  granted  on  the  latter  being  rather  less, 
owing  to  the  greater  longevity  of  women.  It  is  also 
possible  for  an  elderly  couple  to  secure  a  joint  annuity 
payable  as  long  as  either  party  is  alive,  but  for  this 
it  is  necessary  to  obtain  special  rates  varj'ing  with  the 
ages  of  both  parties. 
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IMMEDIATE    ANNUITIES. 


Amount  of  Annuity  Granted  for  each  £100  Purchase  Money.    Annuity  usually  Payable  Half-Yearly. 


MALES. 

FEMALES. 

Age. 

Age. 

60 

55 

60 

65 

50 

55 

60 

65 

£     J. 

d. 

£    1.     d. 

£      !. 

d. 

£    s. 

d. 

£     I. 

d. 

£    .. 

d. 

£     J. 

d. 

£      >. 

d. 

Alliance         

6  15 

2 

7  13    5 

8  17 

10 

10  11 

3 

Alliance          

6    5 

8 

6  19 

3 

7  18 

8 

9    7 

1 

Atlas 

7    1 

0 

7  19    0 

9    3 

4 

10  16 

6 

Atlas 

6  11 

6 

7    5 

0 

8    4 

2 

9  12 

4 

Australian  Mutual  Prov 

6  12 

0 

7    9    8 

8  13 

4 

10    5 

5 

Australian  Mat.  Prov. 

6  19 

10 

6  12 

9 

7  11 

1 

8  17 

10 

British  General 

6  16 

6 

7  14  10 

8  19 

4 

10  13 

0 

British  General        [... 

6    6  10 

7    0 

8 

8    0 

0 

9    8 

8 

Caledonian     

6  18 

5 

7  16    9 

9    1 

6 

10  15 

4 

Caledonian     

6    8 

9 

7    2 

8 

8    2 

2 

9  11 

0 

Canada  Life 

7    3 

9 

8    2    2 

9    7 

1 

11    0 

9 

Canada  Life , 

6  14 

2 

7    7  11 

8    7 

2 

9  16 

1 

Century           

6  18 

6 

7  17    0 

9    1 

10 

10  15 

10 

Century          

6    8 

10 

7    2 

10 

8    2 

4 

9  11 

4 

Clergy  Mutual 

6  16 

6 

7  14  11 

8  19 

8 

10  13 

5 

Clergy  Mutual 

6    6 

10 

7    0 

8 

8    0 

3 

9    9 

0 

Clerical,  Med.  and  Gen. 

6  13 

8 

7  11  10 

8  16 

2 

10    9 

2 

Clerical,  Medical  &  Gen 

6    4 

4 

6  17 

10 

7  17 

2 

9    5 

2 

Colonial  Mutual 

6  19 

0 

7  16    8 

9    0 

4 

10  12 

8 

Colonial  Mutual 

6  10 

0 

7    3 

0 

8    1 

8 

9    9 

0 

Commercial  Union    ... 

6  12 

8 

7    8    2 

8  11 

6 

10    4 

2 

Commercial  Union    ... 

6    0 

4 

6  14 

8 

7  15 

6 

9    5 

8 

Confederatn.  of  Canada 

7    6 

10 

8    5    2 

9  10 

1 

11    3 

5 

Confederatn.  of  Canada 

6  15 

10 

7    9 

10 

8  11 

5 

10    0 

5 

Co-operative 

6  18 

11 

7  16    1 

8  18 

11 

10  12 

2 

Co-operative 

6    6 

1 

7    0 

9 

8    1 

6 

9  11 

4 

Eagle 

7    1 

8 

7  19  10 

9    4 

6 

10  18 

6 

Eagle 

6  10 

8 

7    5 

2 

8    5 

8 

9  15 

4 

Edinburgh      

6  13 

10 

7  11    6 

8  15 

2 

10    7 

6 

Edinburgh      

6     1 

0 

6  15 

2 

7  14 

8 

9     1 

6 

English  and  Scot.  Law 

6  14 

10 

7  13    2 

8  17 

8 

10  11 

0 

English  &  Scottish  Law 

6    5 

8 

6  19 

2 

7  18 

6 

9    6 

8 

Equitable        

7    2 

4 

8    0    8 

9    5 

2 

10  18 

8 

Equitable        

6  12 

10 

7    6 

6 

8    5 

10 

9  14 

2 

Friends'  Provident    ... 

6  10 

10 

7    8    2- 

8  11 

4 

10    2 

8 

Friends'  Provident    ... 

6    1 

9 

6  14 

10 

7  13 

2 

9    0 

0 

General          

6  10 

0 

7    7    6 

8  11 

1 

10    3 

4 

General           

5  18 

8 

6  14 

0 

7  12 

8 

9    0 

0 

General  Accident 

6  13 

2 

7  10  10 

8  14 

4 

10    6 

4 

General  Accident 

6    4 

0 

6  17 

2 

7  15 

10 

9    3 

2 

Gresham         

6  16 

8 

7  14    2 

8  17 

9 

10    9 

11 

Gresham         

6    7 

7 

7    0 

7 

7  19 

1 

9    5 

6 

Guardian         

6  12 

8 

7    9    2 

8  13 

4 

10    6 

0 

Guardian        

6    0 

0 

6  15 

0 

7  16 

0 

9    5 

6 

Law  Union  and  Rock 

6  15 

4 

7  11    8 

8  15 

6 

10    8 

0 

Law  Union  &  Rock   ... 

6    2 

8 

6  17 

4 

7  18 

2 

9    7 

6 

Legal  and  General     . . . 

7    4 

8 

8    2    8 

9    6 

4 

10  11 

0 

Legal  and  General    . . . 

6  11 

4 

7    7 

0 

8    8 

0 

9  10 

4 

Life  Association  of  Scot. 

6  15 

2 

7  13    4 

8  17 

10 

10  11 

4 

Life  Assoc,  of  Scotland 

6    5 

8 

6  19 

4 

7  18 

8 

9    7 

2 

Liverp.  &  Lond.  &Globe 

6    8 

8 

7    8  10 

8  15 

2 

10    8 

0 

Liverp.  &  Lon.  &  Globe 

5  17 

6 

6  13 

6 

7  14 

10 

9    4 

2 

London  Assurance    ... 

6    6 

6 

7    4    0 

8    7 

8 

9  19 

8 

London  Assurance    ... 

5  17 

4 

6  10 

8 

7    9 

2 

8  16 

6 

London  &  Lancashire 

6  14 

6 

7  12    6 

8  17 

0 

10  10 

2 

London  &  Lancashire 

6    5 

0 

6  18 

6 

7  17 

10 

9    6 

2 

London  Life 

6  15 

2 

7  13    2 

8  17 

0 

10    9 

6 

London  Life 

6    5 

10 

6  19 

4 

7  18 

4 

9    6 

0 

Marine  and  General . . . 

6  14 

6 

7  11    8 

8  15 

0 

10    6 

4 

Marine  and  General  ... 

6    5 

4 

6  18 

4 

7  16 

8 

9    3 

6 

Mutual  Life  &  Citizens' 

6  12 

8 

7  10    4 

8  14 

4 

10    6 

4 

Mutual  Life  &  Citizens' 

6    3 

4 

6  16 

8 

7  15 

8 

9    3 

6 

National  Mutual 

6  13 

0 

7  11    0 

8  15 

2 

10    8 

2 

National  Mutual 

6    3 

8 

6  17 

2 

7  16 

1 

9    4 

4 

National     Mutual     of 

National     Mutual     of 

Australasia 

7    1 

8 

7  19  10 

9    4 

4 

10  17 

8 

Australasia 

6  12 

2 

7    5 

10 

8    5 

0 

9  13 

4 

National  Provident  ... 

6  14 

6 

7  12    8 

8  17 

0 

10  10 

4 

National  Provident  ... 

6    5 

0 

6  18 

8 

7  17 

10 

9    6 

2 

N.  Brit.  &  Mercantile... 

6  16 

0 

7  13    0 

8  18 

0 

10  11 

0 

N.  Brit.  &  Mercantile. . . 

6    3 

2 

6  18 

8 

8    0 

4 

9  10 

2 

Northern         

7    1 

3 

7  17    3 

9    0 

11 

10  13 

3 

Northern         

6    5 

6 

6  19 

0 

7  18 

1 

9    6 

3 

Norwich  Union 

6  16 

1 

7  12    4 

8  16 

4 

10    9 

1 

Norwich  Union 

6    3 

3 

6  18 

1 

7  18 

11 

9    8 

4 

Pearl 

6    7 

0 

7    2    0 

8    3 

8 

9  13 

4 

Pearl  (Ord.) 

5  15 

4 

6    8 

8 

7    8 

0 

8  14 

8 

Phoenix  (late  Pelican  & 

Phoenix  (late  Pelican  & 

British  Empire) 

6  16 

0 

7  14  10 

8  19  10 

10  12 

8 

British  Empire)     ... 

6    4 

10 

7    0 

0 

8    0  10 

9  10 

6 

Provident  Clerks' 

8  15 

10 

7  11    9 

8  15 

1 

10    6 

10 

Provident  Clerks' 

6    3 

3 

6  17 

10 

7  18 

1 

9    7 

0 

Prudential       

6  16 

6 

7  13    6 

8  18 

0 

10  12 

0 

Prudential       

6    3 

0 

6  19 

0 

8    0 

6 

9  11 

0 

Refuge             

6    8 

5 

7    5    5 

8    8 

2 

9  18 

11 

Refuge 

5  19 

6 

6  12 

4 

7  10 

4 

8  16 

8 

Royal 

6  19 

1 

7  17    4 

9    1 

9 

10  14 

11 

Royal 

6    9 

7 

7    3 

4 

8    2 

8 

9  11 

0 

Royal  Exchange 

6  13 

2 

7  10    8 

8  14 

2 

10    6 

4 

Royal  Exchange 

6    4 

0 

6  17 

1 

7  15 

8 

9    3 

0 

Salvation  Army 

7    0 

2 

7  16    8 

9    0 

8 

10  13 

2 

Salvation  Army 

6    7 

4 

7    2 

4 

8    3 

2 

9  12 

8 

Scottish  Amicable     ... 

7     1 

4 

7  19    0 

9    0 

8 

10  10 

4 

Scottish  Amicable     ... 

6    8 

8 

7    4 

0 

8    3 

8 

9    8 

0 

Scottish  Equitable     ... 

6  14 

0 

7  12    0 

8  16 

6 

10    9 

6 

Scottish  Equitable    ... 

6    3 

6 

6  18 

0 

7  17 

6 

9    5 

6 

Scottish  Insurance  (lat  .* 

Scottish  Insurance  (late 

Scottish  Accident) . . . 

6  14 

6 

7  12    8 

8  17 

0 

10  10 

4 

Scottish  Accident) 

6    5 

6 

6  13 

S 

7  17 

10 

9    6 

2 

Scottish  Life 

6  16 

6 

7  14  10 

^8  18 

2 

10  10 

10 

Scottish  Life 

6    6 

6 

7    0 

6 

8    0 

6 

9    8 

10 

Scottish  Provident    ... 

6  18 

9 

7  17    0 

9     1 

6 

10  16 

0 

Scottish  Provident    ... 

6    9 

3 

7    2 

11 

8    2 

2 

9  17 

10 

Scottish  Temperance 

6  15 

6 

7  12    3 

8  16 

3 

10    7 

6 

Scottish  Temperance 

6    2 

5 

6  16 

8 

7  16 

1 

9    3 

8 

Scot.  Union  Sc  National 

6  17 

10 

7  16    2 

9    0 

8 

10  13 

10 

Scottish  Union  Sc  Nat. 

6    4 

8 

6  19 

4 

7  19 

4 

9    7 

2 

Scottish  Widows'      ... 

6  14 

6 

7  12    8 

8  17 

0 

10  10 

4 

Scottish  Widows' 

6    5 

0 

6  18 

8 

7  17 

10 

9    6 

2 

Standard         

7    0 

7 

7  18  10 

9    3 

4 

10  16 

10 

Standard        , 

6  11 

1 

7    4 

8 

8    4 

0 

9  12 

6 

Star      

7    0 

4 

7  18    4 

9    2 

6 

10  16 

6 

Star      

6  10  10 

7    4 

4 

8    3 

4 

9  11 

2 

Sun  Life          

6  14 

6 

7  12    8 

8  17 

2 

10  10 

4 

Sun  Life         

6    5 

0 

6  13 

8 

7  18 

0 

9    6 

4 

San  Life  of  Canada  ._ 

7    8 

7 

8    7    4 

9  12 

7 

11    4 

2 

Sun  Life  of  Canada  ... 

6  18 

9 

7  12 

9 

8  12 

7 

10    1 

9 

Yorkshire 

7    1 

2 

7  18    0 

9    0 

0 

10  11 

0 

Yorkshire        

6   a 

0 

7    2 

0 

3    2 

6 

9  12 

0 

Post  Office  (Gov.  Ann.) 

6  13 

4 

7    9  10 

8  14 

0 

10  11 

0 

Post  Office  (Gov.  Ann.) 

6  11 

8 

7    5 

2 

8    4 

2 

9  12 

6 

1304 
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DEFERRED  ANNUITIES. 

Besides  issuing  immediate  annuities,  the  conditions 
and  value  of  which  have  been  already  explained,  mosi 
companies  also  issue  deferred  annuities.  These  do  not 
involve  the  payment  of  a  fixed  capital  sum  at  a  par- 
ticular moment,  but  an  income  is  provided  by  means 
of  a  yearly  premium,  to  be  paid  until  reaching  a  cer- 
tain age,  when  the  annuity  comes  into  force.  This 
is  rather  a  special  kind  of  provision,  appealing  only  to 
a  limited  class,  though  one  more  numerous  than  is 
sometimes  supposed.  There  are  not  a  few  who  have 
the  prospect  of  finding  themselves  during  the  closing 
years  of  life  to  have  outlived  the  possibility  of  earn- 
ing, without  having  been  able  to  save  enough  by 
ordinary  methods  to  provide  an  income  and  without 
having  any  persons  dependent  upon  them.  To  women 
earning  their  own  living  deferred  annuities  should 
particularly  appeal.  As  a  class  their  ability  to  save 
is  not  great,  and  when  they  come  to  face  old  age  they 
often  do  so  in  very  disadvantageous  circumstances. 
By  means  of  a  deferred  annuity,  however,  they  can 
secure  a  permanent  income  for  old  age,  and  in  many 
cases  their  friends  would  assist  them  in  so  doing. 
Some  men  are  in  a  similar -position.  A  deferred 
annuity  of  £100  payable  on  reaching  the  age  of  65 
can  be  obtained  for  a  sum  not  very  large  even  in 
relation  to  a  comparatively  limited  income.  Those 
vsrho  know  the  numbers   of  cases   of  elderlv  persons 


stranded  without  possible  means  of  subsistence  are 
aware  how  important  it  is  that  the  advantages  of 
deferred  annuities  should  be  better  realised  than  they 
are  now. 

We  give  the  figures,  so  far  as  we  have  been  able 
to  ascertain  them,  of  the  terms  on  which  offices  will 
grant  deferred  annuities.  It  will  be  seen  that  the 
variations  in  annual  cost  are  considerabte,  not  merely 
between  the  different  offices,  but  according  as  to 
whether  the  premium  is  returned  in  the  event  of 
death  before  the  annuity  may  become  due.  In  the 
case  of  such  persons'  as  we  have  been  considering, 
it  would  probably  in  most  instances  be  better  to  pay 
the  lower  rate  and  run  the  risk  of  death  before  the 
age  is  reached,  as  this  class  of  the  population  is 
usually  without  dependents,  and  the  premiums,  if 
returned,  would  practically  go  to  outsiders. 

In  the  following  table  we  give  the  rates  for  both 
male  and  female  lives,  assuming  the  age  of  entry  to 
be  30,  and  an  annuity  of  £100  to  be  paid  on  reaching 
the  ages  of  55,  60,  and  65  respectively.  We  append 
particulars  also  as  to  whether  any  return  of  premium 
is  made  in  the  event  of  death  occun-ing  prior  (o  these 
ages.  The  difierence  in  rates  is  so  considerable  that 
care  should  be  exercised  as  to  the  company  selected, 
though  we  think  we  are  right  in  saying  any  company 
in  the  list  is  sure  to  fulfil  any  deferred  annuity  con- 
tract into  which  it  enters. 


Male  Lives. 

Yearly  Premium  to  seccre  an  Annuity  of 

Female  Lives. 

Yearly  Premium  tc 

secure  an 

Annuity  of 

Age  at  Entry  30. 

,. 

—£100  on  reaching  Age  of 

— \ 

Age  at  Entry  30. 

^ 

— £100  on  reac'iing  Age  of 

~v 

65 

60 

65 

65 

60 

65 

£     s. 

rf. 

s 

5. 

d. 

£     ... 

rf. 

£        .!. 

d. 

£ 

s. 

d. 

£     s. 

<r. 

tAnst.  Mat.  Provident    ... 

30     9 

2 

19 

15 

0 

12  10 

10 

f  Aust.  Mut.  Provident    ... 

33  17 

6 

22 

2 

6 

14    5 

0 

♦Canada  Life        

28    1 

0 

16 

14 

6 

9  10 

9 

♦Canada  Lite       

30  10 

7 

18 

18 

8 

11    7 

5 

JColonial  Mutual 

33    5 

0 

21 

15 

10 

14     5 

10 

JGolonial  Mutual 

36    8 

4 

24 

5 

10 

16    1 

8 

Commercial  Union 

35  18 

4 

23 

15 

0 

15  15 

0 

Commercial  Union 

39  10 

10 

26 

3 

4 

17    5 

10 

tEdinburgh           ,. 

35    3 

4 

22 

9 

2 

— 

fEiinburgh 

38  16 

8 

25 

3 

4 

— 

JEquity  and  Law 

35    3 

4 

23 

11 

8 

16    0 

10 

JEqnity  and  Law 

38    7 

6 

26 

2 

6 

17  16 

8 

JFriends'  Provident 

39    6 

8 

26 

4 

2 



{Friends' Provident 

43    1 

8 

29 

4 

2 

— 

♦General 

18 

16 

ri 

♦General 

21 

6 

3 

— 

JGresham 

34    3 

6 

22 

19  10 

15    6 

0 

JGresham 

^Guardian... 

37  10 
34  11 

0 
5 

25 
21 

12 
8 

9 
5 

17    4 
13    1 

10 
6 

JGaardian             

34  15 

5 

23 

1 

7 

15    7 

10 

}       

39    5 

2 

26 

9 

7 

17  14 

9 

*Law  Union  and  Rock    ... 

17  15 

0 

10    2 

6 

♦Law  Union  and  Rock  ... 

19 

3 

4 

10  16 

8 

t 

24 

4 

6 

16    9 

2 

+           „               

26  17 

6 

18    3 

4 

JLondon  and   Lancashire 

38    5 

0 

21 

1 

8 

16    0 

0 

JLondon   and  Lancashire 

39  19 

6 

27 

1 

8 

18    0 

0 

tNorwich  Union 

32    4 

2 

21 

0 

10 

13  15 

0 

tNorwich  Union  ... 

35  10 

10 

23 

6 

8 

14  12 

6 

*Pearl        

29    3 

4 

17 

5 

10 

9  15 

0 

<Pearl        

31    4 

2 

16  18 

4 

10  17 

6 

*Refuge     ...        I 

31  19 

2 

19 

5 

10 

11     4 

2 

♦Refuge     ...         

35    2 

6 

24 

0 

0 

13    9 

2 

t     .-           

36  14 

2 

25 

8 

4 

17    2 

6 

f      „          

40  10 

0 

28 

10 

10 

19    6 

8 

»Royal       

32     6 

8 

21 

12 

6 

14     0  10 

♦Royal       

36  14 

2 

25 

8 

4 

17    2 

6 

*R3yal  Exchange 

28  18 

4 

17 

8 

4 

10     0 

0 

♦Rayal  Exchange 

31  14 

2 

19 

10 

0 

11    5  10 

t.   - 

34  19 

2 

23 

3 

4 

15    6 

8 

t      „      •      , 

38    6 

8 

25 

18 

4 

17    6 

8 

'Scottish  Equitable 

30    1 

8 

18 

2 

6 

10  10 

0 

♦Scottish  Equitable 

33    1 

8 

20 

5 

10 

11  18 

4 

t      „       Insurance 

34     2 

6 

22 

14 

2 

15    1 

8 

t       „        Insurance 

37  11 

8 

25 

9 

2 

17     1 

8 

t       „      Metropolitan    ... 

36    5 

0 

24 

1 

8 

16    0 

0 

j       „        Metropolitan  ... 

37  17 

6 

24 

1 

8 

18     0 

0 

f       „      Widows' 

37  13 

4 

25 

4 

2 

16  18 

4 

+       „        Widows' 

37  13 

4 

25 

4 

2 

16  18 

4 

^Standard 

34    9 

2 

23 

2 

6 

15  11 

8 

{Standard            

37  13 

4 

25 

14 

2 

17     8 

4 

tSan          

36    6 

10 

24 

2 

6 

16    2 

6 

t-Sun          

39  16 

8 

26  17 

6 

18     1 

8 

* 

29    4 

2 

17 

10 

10 

10    1 

8 

* 

31  19 

2 

20 

0 

0 

12    1 

8 

•  Premiams  not  returned  in  case  of  death  borore  rnachini?  appointed  asre 

1  Premium-  returned  in  case 

of  death  before 

reachine:  appointed  age. 

}  Premiums  returned  with  interest  in  ease  of  death  before  res 

ching  appoiuted 

age. 

.^ 

BANCA  COMMERCIALE  ITALIANA. 


HEAD  OFFICE 


MILAN. 


I   nNnnHI  'S,'J=X,*l'''''*'^  --.....  .  1   old   broad  street.  E.C. 

bunuuil  I  WEST>END  AGENCY  &  London  Office  of  the  Italian  State  Railways,  12  WATERLOO  PLACE,  REGENT  STREET,  S.W. 

CAPITAL  ifully  paid),  £6,240,000.  ^      RESERVES,  £2,332,477. 

Manager  :    ENRICO  CONSOLO.  Sub-Managers :    G.  COSTA,     E.  B,  HANDLEY,     G.  ZUCCOLI. 

BRANCHES    IN 

MILAN 
NAPLES 
NOViEA 
ONE  ^  LI  A 
PADUA 
PALERMO 
PARMA 
PERUGIA 

CORRESPONDENTS    TO    THE    ITALIAN    TREASURY. 

AGENTS     IN     LONDON     FOR 
BANQUE    rR.AN<?AISE    ET    ITALIENNE    POUR    L'AM£;RIQUE    DU    SUD, 

BUENOS    AIRES.    RIO    DE    JANEIRO.    SAN     PAULO,     SANTOS.     Etc. 
And    SOCIETA    COMMERCIALE    D'ORIENTE.    MILAN,    TRIPOLI,    AVLONA,    ETC.  ' 

.-1  CENTS  ami  CORIiESPONDENTS  in  nil  jyarts  of  the  World.  Foreign  Bankinq  in  all  Branches. 

SPECIAL  FACILITIES  AFFORDED  FOR  ANGLO-ITALIAN  TRADE. 


AflREALE 

BUSTO  ARSI/.IO 

FERRAR.V 

ALES.SANDRIA 

CAGLIARI   . 

FLORENCE 

ANCONA 

CALTANISSETTA 

(!ENOA 

BARI 

OANELLI 

LEOCE 

BERiJAMJ 

CARRARA 

LEnoo 

BIELLA 

CATANIA 

LEGHORN 

BOLOGNA 

OOMO 

LUOi^A 

BRESOIA 

CREMONA 

MESSINA 

ITALY: 

PBSOARA 

SAMPI8HDARENA 

TURIN 

PIAOENZA 

SASSARI 

UDINE 

PISA 

S.4V0NA 

VENICE 

PRATO 

SOHIO 

VERONA 

KBGGIO  EMILIA 

SESTET  PONENTE 

VICENZA 

ROME 

StRACUSA 

SALERNO 

TERMINI  IMERESE 

SALUZZO 

trapani 

December  16,   1916.] 


THE     STATIST. 

INSURANCE    SECTION 


1305 


ECONOMICAL  OFFICES. 

A  GOOD  guide,  and  one  of  the  best,  as  to  the  results 
which  may  be  secured  from  individual  offices  is  ob- 
tained from  a  comparison  of  their  working  costs.  The 
office  which,  is  able  to  work  at  the  lower  cost  should, 
other  things  being  equal,  be  able  to  give  the  better 
results  to  the  assurant.  There  are,  however,  other 
considerations  to  be  taken  into  account  in  contrasting 
one  Company  with  another.  These  we  endeavour  to 
furnish  in  the  comparisons  previously  given,  and  in 
the  subsequent  description  of  each  individual  office, 
as  well  as  in  our  weekly  "  Insurance  Notes,"  in  which 
we  deal  in  detail  with  each  office.  Still,  among  the 
best  guides  to  the  selection  of  an  office  is  the  propor- 
tion of  premium  income  it  pays  away  for  commission 
and  management.  Consequently,  we  present  herewith, 
a  series  of  tables  in  which  the  various  offices  are  classi- 
fied according  to  the  percentage  of  their  expenses  of 
management  and  commission  to  premium  income.  In 
the  fii'st  table  are  offices  absorbing  less  than  10  per 
cent,  of  their  premium  income  for  expenses  and  com- 
mission. Several  in  this  group  pay  no  commission, 
and  at  the  same  time  work  very  economically ;  hence 
their  extremely  low  ratio.  In  the  second  table  are  the 
offices  whose  proportions  of  expenses,  to  premium 
income  range  from  10  to  15  per  cent. ;  the  third  corn- 
prices  those  with  proportions  of  from  15  to  20  per 
cent.;  the  fourth,  those  "  ordinary  "  companies  with 
ratios  about  20  per  cent. ;  and  the  fifth  is  devoted  to 
industrial  companies,  whose  ratios  are  necessarily  high 
in  consequence  of  the  weekly  collection  of  premiums. 
We  would  point  out  that  the  expenses  of  manage- 
ment and  commission  include  the  expenditure  con- 
nected with  the  annuity  business,  and  this  causes  the 
rates  of  the  offices  which  conduct  annuity  business  to 
be  higlier  than  they  otherwise  would  be.  We  show, 
however,  the  considerations  received  by  the  offices  for 
annuities,  so  that  allowance  may  be  made  for  this 
disturbing  factor.  The  expenditure  in  connection  with 
annuity  business  is  very  small,  and  does  not  appreci- 
ably affect  the  propQrtion  of  expenses  of  management 
and  commission  to  the  premium  income. 


As  an  instance  of  how  small  are  the  expenses  con- 
nected with  annuity  business  we  would  point  out  that 
the  North  British  and  Mercantile,  which  is  shown  in 
the  table  to  have  received  £122,441  for  annuities,  in- 
curred an  expenditure  in  i-espect  of  its  annuity  busi- 
ness of  only  £6,324.  Eliminating  the  expenditure  in 
connection  with  the  annuity  business  of  this  office,  the 
ratio  of  expenses  and  commission  to  premium  income 
would  be  about  12.8  per  cent.,  instead  of  1.3. .3  percent. 

To  indicate  the  average  proportion  of  expenses  and 
commission  to  premium  income  of  the  whole  of  the 
companies  we  set  out  below  the  income  received  by 
the  whole  of  the  "  ordinary  "  companies  from  interest 
and  from  premiums,  together  with  the  expenses  and 
commission,  and  the  ratio  of  expenses  to  premium 
income  in  each  year  since  1906,  in  1S96,  and  in 
1886:  — 

"  Ordinary  "  Companies. 


Year. 
1916 

No.  of 
Offlcea. 

82 

Interest. 

£ 
14,916,448 

Premiums. 

£ 
32,396,586 

Expenses 

and 

Commission. 

£ 

3,983,355 

Ratio  of 

Expenses  to 

Premium 

Income. 

% 

12-29 

19ia 

81 

15,180,229 

32,283,820 

4,185,177 

12.96 

19U 

32 

14,501,434 

31,490,627 

4,338.125 

13-77 

1913 

82 

14,221,215 

30,396,899 

3,961,774 

13-03 

1912 

81 

13,670,729 

29,703,217 

3,960,307 

13-33 

,     1311 

80 

13,153,592 

23,977,525 

3,903,289 

13-47 

1910 

81 

12,640,057 

28,313,415 

3,844,961 

13-58 

1909 

32 

12,283,039 

27,403,478 

3,677,972 

13-42 

1908 

81 

11,861,220 

26,862,832 

3,604,741 

13-42 

1907 

82 

11,349,052 

26,014,232 

3,633.101 

13-95 

1S06 

86 

10,860,172 

25,332  993 

3,431,931 

13-54 

18S6 

86 

7,576,282 

18,657,248 

2,714,975 

14  55 

188S 

94 

6,047,412 

12,846,925 

1,865,848 

14-62 

The 
"  indust 

relatively     high     average     expenses   of    the 
rial  "  offices  will  be  apparent  from  the  follow- 

nig  coni 

rast  :- 

— 

Tear. 
1916 

No.of 
Offloes. 

19 

"  Industrial "  Companies. 

Kxpenses 
anti 
Interest.       Premiums.      Commissiou 
£                       £                      £ 
2,102,250         18,638,978           7,966,766 

Ratio  of 

Expenses  to 

Premium 

Income, 

% 

42-63 

1915 

19 

2,116,699 

17,932,777 

8,019,225 

44-59 

1914 

19 

2,024,752 

17,191,641 

7,953,655 

46-26 

1913 

IS 

1,849,061 

16,690,937 

7.330,005 

43-91 

1912 

18 

1,718,876 

16,27 /,509 

7,062,437 

43-39 

1911 

16 

1,612,457 

15,741,053 

6,925,247 

43-99 

1910 

15 

1,503,372 

15  215,860 

6,644,137 

43-66 

1909 

14 

1,359,943 

13,865,785 

6,010,126 

43-34 

1903 

17 

1,215,055 

13,097,109 

5,675,707 

43-33 

1907 

16 

1,126,549 

12,440,868 

5,401,288 

43-41 

1906 

18 

1,032,835 

11,619,303 

5,039,357 

43-37 

1896 

11 

436,303 

8,616,613 

2,919,529 

44-12 

1883 

9 

139,392 

3,650,035 

1  503,449 

42-35 

REPORT    OF    THE    CONDITION    OF 

THE    NATIONAL    CITY    BANK 

OF    NEW    YORK, 

At  New  York,  in  the  State  of  New  York,  at  the  close  of  business,  NoTember  17,  1916. 


RESODROES. 

Loans  and  Discounts $339,936,389.34 

Customers' Liability  under  Letters  of  Credit        3,'i87,68l.22 

Customers' Lialiility  account  of  *' Acceptances  "          13,902,926.49 

Overdrafts  Secured  and  Unsecured              .           2,696,66 

0.S.  Bond.s  to  secure  Circulation         .        '            '            ....  1,799,150.00 

U.S.  Bunds  Loaned                             ...        ''                              ...  2.8206C000 

Bonds,  Securities,  etc.  .  .                              ...  50.930,522.81 

Stock  of  Fedend  Reserve  Bank       I,500,0t0.00 

Banking  House,  Furniture  and  FiltuVcs    '           "          5000.000.00 

Due  from  Banks  and  Bankers 47,761,301.88 

Duo  from  Foreign  Accounts                                                         ...  3t-9,ti:i667 

Due  from  Brandies                                          '             '                      ...  11,889,442,48 

Kxclianges  for  CleiiriuK  House         ..'.       ..','       .".'       33,112,379.69 

Checks  on  otlier  liaLks  in  Ibis  City 1.231,083.35 

Country  Checks,  other  Casli  Items  and  Fraotlonnl  Currency  1,620,338.56 

Notesofotleer  National  Banks                                                     ...  91,266.00 

Feileml  Hescrve  Notes ...       *.        .'.'.'        '.'.'        .'.'.'        .'.'.        ...  886,766.10 

Lawful  Reserve,  viz.  :  '  '  « 

Specie  in  Vault  $68,832,184  00 

Legal  Tender  Notes  in  Vault          ...           .  3,075.OC0  0O 

Deposit  in  Federal  He.ser^•c  Bank 34,962,819.36 

Gold  Bullion         

Redempton  Foml  anil  due  froni  Cs'-'Treaaiircr  ."' 
Other  Asseta       


Total 


106,870,003.36 

378.321.40 

247,157.50 

41,308,17 

$624,118, 453.53 


LIABILITIES. 

Capital  Stock  paid  in 

Capital  set  aside  for  Fortif^u  BranclJes 

Surjdiis  Fund     

Undivided  profits,  less  expenses  and  taxes  paid 
Amount  reserved  for  t^ixes  accrueil 
Amount  reserved  for  all  interest  accrued  ... 

National  Bank  Notes  Outstanding 

Due  to  Bunks  and  Bankers    

Dividends  Unpaid        

Individual  deposits  subject  to  check 
Deuiaiid  Certificates  of  Deposit 

Certified  Checks 

('ashler's Oiiecks  Outstanding  

Time  Certificates  of  D.posit 

Time  Deposits 

U.B.  Bonds  Borrowed 

Bills    payable,    including     obligations    representing  "nione.v 

boriow.d      

Lcttersofcreditand  Travellers  Checks       *.'*        ,,'.        [,[        .". 
Acceptimces  executed  for  Customers 
Other  Liabilities  


$254, 

"242, 

6, 

11, 

9 


,024.794.11 
15,965  CO 
,865,122.95 
1,790.313,93 
,955,815.45 
707,277.80 
,155000.00 
,'(93,148,73 


£25,000,000.00 

5,CO0.C00.0O 

£5,000.000.00 

12,319  670  01 

482,996,65 

lf2,478.16 

l,796,i60.00 


530,297,437.97 
4,616,400.00 

689.95 
3  948,538  J7 
13,902,926,49 
1  6C0,471.09 


J    E.  DUNNING 


European  Representative    • 


Total        $624,118,453.58 

3  Lombard  Street,  London,  E.C. 
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Tables  showing  the  Premium  Income  for  the  year 
1915-16,  the  Expenses  of  Management,  including 
Commissions,  the  Proportion  of  Expenses  to  the 
Premium  Income,  and  the  Amounts  received  for 
Interest  and  Dividends  and  as  Consideration  for 
Annuities. 

Table  I. — "  Ordinary  "  Companies  with  Proportion  or 
ExPE>fSES  OF  Management,  Inclttding  Commission,  to 
Premium  Income  less  than  10%. 


Name  ot 
Company 

Premium 
Income 

Conside- 

I  rations 

1      for 

Annui  - 

ties 

Interest 

and 

Dividends 

1     Ei- 

1  penses 

i    of 

Manage- 

In- 
cluding 
Com- 
missions 

rroportion  of 
Expenses  and 
Commission 
to     Premium 
Income 

1915 

1914 

Itinerant  Methodist 

Preaciiers 
London  Life  (Ltd.)-.. 
Edin.  Chart.  Acct..., 
Clersy  Slutual 

Equitable 

Metropolitan 
Koyal  London  Mu*^ . 
United         Kingdom 

Postal,  &c. 
Koyal  Nat.  Pen.  Pd. 

for  Nurses 
Prudential  (I.td.)  . 
Scot  Widows'  Pd. . 
National  ProT. 

,    12  Companies     . 


£ 

£ 

£ 

£ 

% 

% 

10,887 

11 

13,382 

376 

3-4 

2-9 

441,288 

12,736 

212.697 

19,550 

4-4 

4-3 

3,689 



2,967 

207 

5-6 

4-3 

272,020 

6.929 

161,165 

16,941 

6-2 

6-8 

218,730 

28,503 

183,582 

14,205 

6-5 

7-6 

167,451 

850 

88,924 

10.991 

6-6 

86 

36,600 

— 

8.575 

2,450 

67 

71 

54,777 

— 

6,042 

3,702 

6-8 

70 

94,705 

19,198 

66.008 

7,644 

RO 

7-8 

5,157,516 

80,124 

1,837.796 

429,368 

8-3 

8-2 

1,432,012 

81,003 

828.043 

138,447 

9-7 

11-5 

523,021 

6,557 

278.345 

52,000 

99 

104 

8,412,696 

235,911 

3,686,526 

695,881 

- 

Table  II. — "  Ordinary  "  Companies  with  Proportion  of 
Expenses  of  Management  to  Premium  Income  from 
10  Inclusive  to  under  15%. 


Expenses 

Proportion  of 

Oon-side- 

Interest 

of 

Expenses  and 

rations 

and 

Manage- 

Commission 

Name  of 

Premium 

for 

Divi- 

ment 

to  Premium 

Oompanj 

Income 

Annuities 

dends 

Includii^ 
Com- 
missions 

Income 

1915     1914 

£ 

£ 

£ 

£ 

% 

% 

Befnge(Lta.)  ... 

1,562,312 

4,246 

296,574 

156,231 

100 

100 

Alliance  (Ltd.) 

1,135.660 

36,792 

683,315 

114,726 

101 

101 

U.  K.  Temp,  and 

General 

783.939 



391,990 

80,351 

10-2 

10-5 

Centnry  (Ltd.)... 

118,415 

11,876 

33,753 

12,197 

10-3 

10-3 

Legal  and  Gen.... 

975.385 

80,473 

333,148 

100,375 

10-3 

113 

Lond.  Assurance 

216.511 

93 

106.581 

22,630 

104 

11-4 

Atlas  (Ltd.)      ... 

215.386 

19,757 

88,578 

22,882 

106 

12-7 

Northern 

293,641 

25,496 

172,660 

31,456 

10-7 

10-8 

University 

69,541 



36,494 

7,544 

108 

11-4 

Livrpl.,  Lon.  and 

Globe  (Ltd.)... 

289,165 

14,952 

181.458 

32,173 

11-1 

11-2 

Clergy    Pensions 

31,658 

13,312 

19,819 

3,580 

11-3 

11-4 

Oom.Union(Ltd.) 

663.897 

100,642 

259,632 

76,987 

11-6 

121 

— W.  of  Eng.  Fd. 

12,108 



17,523 

1,511 

12-5 

12-5 

— Hand-in-Hand 

Fund  ... 

168.160 
213,181 

99,995 

__ 



. 

—Union  Life  Pd. 

38 

139.110 

21,318 

100 

100 

— Livpl.  Vic.  Pd. 

37,700 

5,257 

3,770 

100 

100 

Eqnitv  and  Law 

332,439 

2,980 

141,268 

(.a)  40,727 

IlK 

10-8 

Wesleyan  ife  Gen. 

230,746 

14,968 

41.986 

27,845 

121 

150 

Customs  Pund... 

21,642 

289 

20,387 

2,632 

12-2 

108 

Friends  Prov.  ... 

179.488 

12,896 

122,074 

21,939 

12-2 

11-7 

Scot.  Amicable... 

407,882 

25,910 

244,702 

49,975 

12-2 

12-3 

Cler.,    Med.   and 

General 

456,330 

24,557 

228.520 

56,544 

12-4 

12-2 

Royal    

842,723 

64,593 

448,005 

106,086 

126 

130 

Sceptre  (Ltd.)  ... 

75,006 

46.797 

9,549 

12-7 

14-4 

Scottish  ProT.  ... 

735,857 

83,216 

580,828 

93,609 

12-7 

141 

Norwich  Union... 

1,490,009 

55,310 

492,678 

194,852 

13-1 

146 

— Scot.  Imp.  Pd. 

29.411 

24,059 

5,176 

17-6 

17-1 

Phoenix  (Ltd.)  ... 

702,835 

48,563 

424,322 

92,291 

13-1 

13-5 

N.      Brit,      and 

Mercantile    ... 

1,253,983 

122,441 

664,706 

166,608 

13-3 

150 

Scot.     Eqoitablo 

430,593 

10,345 

244,977 

57,722 

13-4 

130 

Caledonian 

295,872 

8,517 

141,306 

39,961 

13-5 

13-9 

National  Mutual 

194,293 

3,024 

109,161 

26.239 

13-5 

15-9 

Salvfltion    Army 

91.350 

3,112 

19,603 

12.553 

13-7 

130 

Yorkshire  (Ltd.) 

206,234 

62,473 

104,144 

28,442 

13-8 

14-5 

Prov.  Clerks  and 

General 

223.179 

500 

112,476 

31,200 

140 

147 

Son  Life 

1,001,915 

76,665 

423,811 

146,225 

140 

153 

Guardian    (I,td.) 

284,311 

5,621 

142,824 

40,175 

H] 

15-6 

— Westminster 

Fund 

33,432 

— 

28,463 

3,343 

100 

100 

Pearl  (Ltd.)      ... 

635,165 

300 

142,878 

91,255 

14-4 

14-5 

Britannic    (TAA.] 

261,813 

64,727 

37,899 

14-5 

141 

Blackburn    Phil- 

anthropic 

14,172 



2,452 

2,094 

14-7 

14-7 

Lond. Man. (Titd.) 

79,095 

125 

9.580 

11,710 

148 

15-5 

Scot.Temp.(Ltil.' 

260,481 

408 

93,861 

38,492 

14-8 

150 

Law  Union  and 

Rock 

578,420 

10,739 

324,403 

86.179 

14-9 

167 

38  Companies 

18,135,335 

945,229 

8,310,885 

2,209,033 

—         — 

(o)  Including  £1,500  Stall  Pension  Fund  and  £525  War  Fund. 


Table  III. — "  Ordinary  "  Companies  with  Proportion  of 
Expenses  of  Management  to  Premium  Incomb  from 
15  Inclusive  to  under  20%. 


Name  of 
Company 


Profits    and    Inc. 

(Ltd.)...   -     ... 
Royal  Exchange 

Eagle       

Scot.  Life  (Ltd.)... 
Scot.  Un.  and  Nat. 
Scottish  (Ltd.) 
Edinburgh 
Prov.     Assoc,     of 

Lond.  (Ltd.)  ... 

Star         

Marine  and'Gen.... 
Eng.  Scot.  Law  ... 
Life  of  Scotland ... 
Abst.  andGen.  ... 
Gen.  Accident  ... 
Pioneer  Life  (Ltd.) 

Standard 

British  Life  (Ltd.) 
Brit.    Legal    and 

Un.  Prov.  (Ltd.) 

18  Companies... 


Premium 
Income 


Conside- 
rations 
for 


Interest 
and 

Annui-    Dividends 
ties 


19,353 
379,974 
155,566  1 
216.697  ' 
526,426 

46.410 
288,105 

47,527 

476,198 

170.080 

218,239 

354,583 

116-395 

33,912 

18,556 

940,799 

4,054 

15,536 


Expenses 

ot 
Manage- 
ment 
Including 

Com- 
missions 


42,776 

3,861 

13,941 

34,907 

733 

1,838 

786 
16,819 

4.276 
14,943 

6,646 

69.677 


5,199 

180,995 

66,778 

87.561 

300,236 

11,143 

187,008 

11,657 

279,403 

88,063 

115,332 

227,004 

30,238 

6.950 

3,406 

687,068 

1.263 

2,449 


2,903 
57,846 
23,752 
33.284 
80,486 

7,325 
45.941 

7.571 

75.612 

27,221 

35,602 

57,917 

20,324 

6,063 

3,322 

169>851 

744 

2,863 


Proport.ion  ol 
Expenses  & 
Commission 
to  Premium 
Income 


1915     1914 


% 

150 
16-2 
16-3 
15-3 
15-3 
15-8 
159 

15-9 
15-9 
160 
16-3 
16-3 
17-5 
17-9 
17-9 
180 
183 

18-4 


4,028,410  i  211,204  2,191,763       658,527 


% 

160 
15-8 
17-3 
15-7 
14-6 
15-2 
15-8 

16-2 
16-3 
160 
170 
161 
19-9 
17-5 
171 
19-2 
22-9 

167 


Table  IV. — "  Ordinary  "  Companies  with  Proportion  of 
Expenses  of  Management  to  Premium  Income  of 
20%  AND  Upwards. 


I  £xpen£es 

Proportion  of 

Cons  de- 

1       of 

fErp 

jnses  & 

rations 

Interest 

Manage- 

Commission 

Name  of 

Premium 

for 

and 

ment 

to  Premium 

Company 

Income 

Annul" 

Divi- 

Including 

Income 

ties 

dends 

Com- 
missions 

1916 

1914 

£ 

£ 

£ 

£ 

% 

,>.  % 

London    and    Lan- 

cashire      

389.879 

2,606 

147,707 

78,686 

20-2 

21-3 

Consolidated  (Ltd.) 

38,978 

. 

4,183 

7,981 

20-5 

500 

Co-operative  (Ltd.) 

55,508 

1,271 

10,868 

11,436 

20-6 

20-41 

Royal     Lon.     Aux. 

(Ltd.)      

96,929 

280 

6,471 

20,777 

21-4 

297 

British  Gen.  (Ltd.)... 

3,636 

1,209 

784 

216 

371 

Brit.  Widows  (Ltd.) 

8,032 



587 

1,309 

21-7 

22-5 

Brit.  Equitable 

105,909 

• 

54,402 

23,171 

21-9 

22-6 

Gresham     

849,659 

14,474 

412,459 

187,307 

220 

22-4 

General        

177,976 

75,555 

42,601 

23-9 

20-4 

National  Benefit    ... 

9,281 



635 

2,900 

31-2 

30  0 

Lond.     and     Prov. 

(Ltd.)      

13,071 



6,604 

5,141 

39-3 

441 

City  Life  (Ltd.)      ... 

63,896 



6,098 

32,839 

51-4 

511 

Hearts  of  Oak  (Ltd.) 

7,972 



310 

4,135 

51-9 

63-7 

Law  Integrity 

2,421 

1,362 

56-3 

— 

14  Companies    ... 

1,821,147 

18,631 

727,088 

420,429 

— 

— 

Table  V. — "  Industrial  "  Companies. 


Proportion   of 

Expenses    and 

Interest 

Expenses  of 

Commis-sion  to 

Name  of 

Premium 

and 

Management 

Premium 

Company 

Income 

Divi 
dends 

Including 
Commissions 

Income 

1915 

(    1914 

£ 

£ 

£ 

% 

% 

Co-operative  (Ltd.)'.. . 

134,804 

693 

6,349 

4-7 

4-8 

Prov.  Assoc,  of  Lond. 

(Ltd.)        

64,108 

19,838 

14,622 

22-6 

230 

Pearl  (Ltd.) 

2,628,353 

184,755 

1,046,656 

39-8 

42-7 

Prudential  (Ltd.)     ... 

8,506,063 

1,451,680 

(0)3,787,606 

mas 

(S)401 

Britannic  (Ltd.) 

1,082,215 

76,542 

431,825 

39-9 

42-2 

Lond.  and  Man. (Ltd.) 

703,202 

33,400 

(c)    289,255 

411 

43-3 

Brit.  Legal  and  Un. 

Prov.  (Ltd.) 

310,368 

13,049 

128,777 

41:5 

50-3 

Refuge  (Ltd.) 

2,282,619 

107,868 

953,004 

41-7 

46-9 

Wesleyan  and  Gen.  ... 

783,742 

33,301 

(<f)  329,485 

420 

47-2 

BLackbum       Philan- 

thropic 

136,689 

23,930 

57,623 

42-2 

43-7 

Royal     Lond.     Mut. 

(Ltd.)        

1,420.095 

132,549 

(e)  602,807 

42-4 

44-2 

Salvation  Army(Ltd.) 

325,071 

19,072 

146,910 

45-2 

460 

Abst.  and  Gen.  (Ltd.) 

4.525 

1,700 

(J)       2,096 

463 

463 

Hearts  of  Oak  (Ltd.) 

38,306 

298 

19,089 

49-8 

58-2 

Pioneer  (Ltd.) 

80,577 

963 

40,126 

498 

54- 

Lond.      and      Prov. 

(Ltd.)        

34,245 

272 

17,122 

500 

64-8 

Brit.  Widows  (Ltd.)... 

71,278 

742 

36,300 

60-9 

67-9 

City  Life  (Ltd.) 

30,393 

659 

17,295 

56-9 

58-7 

Law  Integrity 

52,425 

939 

40,920 

781 

76-9 

19  Companies      ... 

18,688,978 

2,102,250 

7,966,766 

— 

— 

(a)  Includes  £50-000  bonus  to  superintendents  and  agents  against  £100.000 
in  1915.  and  £401>264  expended  in  connection  with  approved  societies  against 
£357.416. 

(6)  Tliis  ratio  is  exclusive  of  the  outlay  of  £401i264  in  connection  with 
approved  societies  in  1915  and  of  £357.416  in  1914- 

(c)  Includes  £103.817  extension  and  new  business  charges. 

(d)  Includes  £61,885  "ew  business  charges, 

(e)  Incluilcs  £64.233  o^w  business  charges. 
(  /)  Includes  £1,000  new  business  charges. 
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VALUATION  RETURNS. 

In  the  case  of  a  life  assurance  office,  as  in  all  other 
businesses,  it  is  necessary  to  have  a  periodical  and 
rigorous  stocktaking.  Owing  to  the  nature  of  life 
assurance,  however,  it  has  to  be  conducted  on  some- 
what different  lines  from  those  usual  in  the  case  of 
an  ordinary  commercial  enterprise.  To  draw  up  a 
balance  sheet  and  profit  and  loss  account  for  an 
undertaking  of  the  latter  class  it  is  a  matter  of  com- 
paratively little  difficulty  as  regards  ascertaining  the 
approximate  liabilities.  Assets  are  a  more  uncertain 
element,  and  on  their  being  valued  rigorously  or  loosely 
the  value  of  the  ultimate  figures  largely  depends.  All 
this  is  reversed  in  the  case  of  a  life  office.  There  the 
assets  mostly  consist  of  investments  of  various  kinds, 
able  for  the  most  part  to  be  valued  without  difficulty, 
especially  so  far  as  they  consist  of  marketable  securi- 
ties. Liabilities,  on  the  other  hand,  present  a  some- 
what complex  problem.  Most  of  them  are  not  fixed, 
but  contingent,  and  it  is  impossible  to  foresee  with 
mathematical  accuracy  how  soon  any  liability  will 
mature.  Hence  the  stocktaking  of  a  life  assurance 
office  properly  becomes  a  valuation.  As  ordinarily 
used,  the  word  valuation  stands  for  little  more  than 
11  mere  opinion,  which  is  valuable  or  not  according  to 
the  experience  and  character  of  the  person  expressing 
iti  In  the  case  of  life  assurance,  however,  the  term  is 
used  for  a  computation  of  liabilities  on  fixed  and  scien- 
tific principles,  which  admit  of  examination  and  criti- 
cism by  competent  persons. 

It  will  be  readily  understood  that  the  complexity 
of  this  method  of  stocktaking  renders  it  difficult  to 
conduct  it  annually,  and  the  ordinary  period  elapsing 
between  each  investigation  is  five  years.  The  prin- 
ciple on  which  the  examination  is  conducted  is  that 
every  policy  in  force  means  an  annual  payment  to 
tlie  office  for  a  period  more  or  less  uncertain,  and  a 
liability  on  the  part  of  the  company  to  provide  a  fixed 
siun  at  the  end  of  a  period  also  indeterminate.  To 
deal  with  this  difficulty  the  law  of  averages  is  called 
into  play,  and  this  proves  a  perfectly  satisfactory 
guide.  It  is  impossible  for  anyone  to  say  when  a  par- 
ticular individual  at  a  given  age  will  die,  but  the  data 
furnished  by  long  experience  shows  that  if  a  thousand 
policies  are  granted  to  persons  of  that  age,  a  perfectly 
definite  percentage  will  die  in  each  succeeding  year. 
On  this  basis  it  becomes  possible  to  calculate  with 
practical  accuracy  what  average  amount  of  premium 
is  likely  to  be  received  on  each  policy  in  force,  and 
when  the  ultimate  liabilities  upon  them  will  fall  due. 
Whether  a  particular  policy  will  rank  as  a  liability 
or  an  asset  depends  upon  circumstances,  and  also 
upon  the  fact  of  whether  the  premiums  likely  to  be 
received  are  more  or  less  than  the  present  value  of 
the  ultimate  sum  payable.  Thus,  for  instance,  if  the 
company  has  reason  to  expect  to  receive  £100  a  year 
in  the  shape  of  premium  for  35  years  upon  a  given 
policy,  and  its  expected  liabilities  under  that  policy 
are  only  £3,000,  the  balance  represents  an  asset. 
Further,  there  is  the  important  point  of  interest 
earnings.  Over  a  long  period  compound  interest 
amounts  to  a  very  considerable  sum,  and  it  is  there- 
fore important  to  estimate  what  the  earnings  are 
likely  to  be  during  the  continuance  of  the  policy. 
Of  course  in  this  matter,  as  in  regard  to  the  question 
of  mortality,  there  is  no  absolute  certainty,  as  the 
earning  power  of  money  varies  greatly  from  time  to 
time,  and  to  a  degree  which  cannot  be  foreseen  long 
ahead.  This  difficulty,  however,  is  obviated  for  prac- 
tical purposes  by  assuming  a  rate  of  future  interest 
somewhat  below  the  average  actually  being  earned, 
or  what  has  been  realised  in  the  recent  past,  and  it 
therefore  becomes  of  very  great  importance,  with 
regar-d  to  the  continued  stability  of  any  company,  that 
the  rate  of  interest  assumed  should  be  well  below 
that  actually  earned.  Eeference  to  the  tables  below 
will  show  that,  on  the  average,  the  margin  thus 
indicated  is  a  very    considerable    one.      While    the  | 


assumed  rate  of  interest  is  mostly  about  3  per  cent., 
the  actual  earnings  at  the  present  time  are  somewhere 
about  4 J  per  cent.,  so  that  very  adequate  provision  is 
made  for  future  periods  of  cheap  money.  Indeed,  it 
is  now  averred  in  actuarial  circles  that  the  reduction 
in  the  assumed  rate  of  interest  of  money  by  some  of 
the  best  companies  some  20  years  ago,  from  3  to  .2A- 
per  cent.,  erred  on  the  side  of  undue  caution. 

How  important  this  margin  between  interest 
assumed  and  earned  is,  as  regards  profits,  may  be  seen 
from  some  interesting  figures  published  in  1914.  As 
a  rule  the  offices  are  not  in  the  habit  of  giving  an 
analysis  of  the  sources  from  which  they  derive  their 
profits,  and  the  following  figures  are,  therefore,  of 
particular  interest,  especially  as  they  relate  to  a  com- 
pany of  high  standing,  doing  a  considerable  business, 
and  whose  actual  interest  earnings  were  about  1-1-  per 
cent,  above  the  rate  assumed.  The  figures  given  show 
that  of  the  total  profits  made  in  the  previous  quin- 
quennium over  60  per  cent,  accrued  from  the  excess 
of  interest  earned  over  that  assumed,  and  over  25  per 
cent,  from  favourable  mortality,  the  remainder  being 
mainly  due  to  profit  on  loading,  which,  as  previously 
explained,  is  the  portion  of  the  premium  added  to 
cover  working  expenses. 

The  information  required  by  law  with  regard  to 
valuations  is  of  such  a  character  that  it  is  easily  pos- 
sible for  those  familiar  with  the  matter  to  determine 
whether  in  any  particular  case  the  basis  is  sound  or 
otherwise,  and  this  forms  a  very  important,  though 
indirect,  check  upon  unsound  business. 

In  the  tables  below  we  deal  with  the  valuation 
returns  of  each  company  in  some  detail,  and  the  figures 
merit  very  careful  examination,  especially  from  the 
point  of  view  of  bonus  prospects.  It  will  readily  be 
seen  that  it  is  important  not  merely  to  know  what  the 
results  of  the  last  valuation  were,  but  how  far  those 
results  contrast  with  those  obtained  at  the  previous 
valuation ;  whether  the  estimated  rate  of  interest  is 
stationary,  has  increased  or  decreased ;  and  also 
whether  the  margin  between  the  estimated  and  actual 
rate  is  less  or  more.  In  the  large  table  below  the  com- 
panies are  necessarily  classified,  as  will  be  understood 
from  what  has  already  been  said,  according  to  the  date 
of  valuation.  From  the  bonus  point  of  view  the  more 
important  figures  are  those  relating  to  interest,  and 
great  attention  should  be  paid  to  the  consideration 
whether  the  rate  of  interest  assumed  leaves  a  good 
margin  below  that  actually  earned,  and  whether  the 
tendency  of  the  interest  earned  is  in  an  upward  cr 
downward  direction.  It  will  be  seen  that  in  almost 
eveiy  case  there  is  a  veiy  adequate  margin,  and  that, 
therefore,  profits  are  rather  under-  than  over-valued. 
The  rate  of  interest  lately  has  tended  in  an  upward 
direction,  though  in  some  cases  the  effect  of  this  on 
bonus  distribution  has  been  counterbalanced  by  the 
necessity  of  making  provision  for  depreciation  in  capital 
value.  It  has  to  be  remembered,  however,  that  such 
depreciation  in  no  way  interferes  with  actual  interest; 
earnings.  If,  for  example,  a  first-cla=s  security  yield- 
ing 3  per  cent.,  and  originally  bought  at  "  par,"  has 
lately  fallen  to  75  per  cent,  owing  to  the  greater  value 
of  money,  and  the  difference  of  £25  has  been  written 
off,  the  income  derived  from  it  has  remained  un- 
changed, and  the  only  absolute  difference  is  that  that 
security  now  appears  in  the  Company's  books  at  the 
lower  figure  and  shows  a  nominal  yield  of  4  per  cent., 
whereas  formerly  it  gave  a  return  of  3  per  cent.  The 
bonus  figures  for  1915  reflect  the  exceptional  condi- 
tions of  the  time,  but  it  is  import.nnt  to  remember,  first, 
that  the  omission  of  an  allocation  to  policy-holders 
for  a  particular  quinquennium  is  by  no  menns  a  vital 
matter;  that,  second,  that  such  action  wHl  ronllv  i-esult 
in  a  strengthening  of  the  financial  position,  thus  con- 
ducing to  very  satisfactory  bonus  result?  in  the  future. 
Percentages  of  interest  margin  year  by  vear  would  he 
misleading,  inasmuch  as  the  companies  valuing  any 
particular  year  do  not  as  a  rule  value  again  until  five 
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years  later;  but  the  following  table,  which  is  a  sum- 
mary of  the  more  detailed  figures,  will  be  of  value  as 
showing  thot  the  margin  of  interest  earned  over  interest 
assumed  is  now  decidedly  over  1  per  cent.  :  — 


Last 
Valua- 
tion 
Tear. 

No  of 
Com- 
panies. 

Interest 
ABsamed. 

Interest 
Earned. 

Margii 

Last  Previous 
Valua-  Valua- 
tion,     tion. 

1. 

Last  Previou' 
Valna-  Valaa- 
tion.      tion. 

Last 
Valua- 
tion. 

Frevious 
Valua- 
tion. 

Inc. 
or 
Deo. 

1911 

...     9 

2-81 

2-81 

4  10 

401 

1-31 

1-20 

-ho-u 

1912 

..   11 

302 

3-05 

4-12 

3-96 

1-10 

0-91 

+0-19 

1913 

...   12 

3-03 

303 

413 

3-90 

1-10 

0-87 

^■0-23 

1914 

...   15 

3-05 

3-;2 

4-34 

4-06 

1-29 

1-04 

-1-0-26 

1916 

...   16 

305 

2-93 

4-15 

4-16 

1-10 

1-23 

-0-13 

'One  other  matter  needs  explanation  in  connection 
with  the  figures  ibelow.  It  will  Be  seen  that  the 
bonuses  of  certain  offices  are  described  as  compound, 
and  the  meaning  of  this  temi  may  to  some  be  obscure. 


The  ordinary  or  simple  bonus  is  one  declared  on  the 
face  value  of  the  policy  only.  Compound  bonuses  are 
those  payable  on  the  total  value  of  the  policy  at  the 
date  of  valuation — including,  that  is,  previous  bonuses. 
Where  a  policy  has  been  in  existence  for  a  long  time 
the  difference  in  the  amount  ultimately  payable  is  con- 
siderable, as  will  be  seen  from  the  following  table:  — 

Police/  of  £1,000,  assuming  Quinquennial  Bonus  at  the 
Rate  of  £2  per  Cent,  per  Annum. 

Value  of  Policy 
after 

Five  years       

Ten  years 

Fifteen  years 

Twenty  years 

Twenty-five  years 
Thirty  years 


Simple. 

Compound 

£ 

£ 

1,100 

1,100 

1,200 

1,210 

1,300 

1,331 

1,400 

1,454 

1,500 

1,610 

1,600 

1,771 

VALUATION    RETURNS. 


Name  of  Company. 

Last  Valuation  Year,  1911. 

Aust.  Mat.  Provident 

-City  of  Glasgow     

Clergy  Mutual         

Clerical,  Med.  and  Gen.  ... 

Legal  and  General 

Life  Assoc,  of  Scotland    ... 
Norwich  Union 

Prudential  (Ord.) 

Sun 

Average,  9  companies 

Last  Valuation  Year,  1913. 
Abstainers  &  General  (Ord.) 


Number 

of  Years  Interest 

since  last         Assumed. 

Valuation.        , ' — -^ 

1911.      1906 


Interest  Earned.    


Margin  between 

Interest  Assumed  and 

Earned, 


Reversionary  Bonus  (Whole  Life)  per  Cent,  per 
Annum. 


3&31 
3 

^ 
^ 
^ 

3 

^ 

3 
3 


1911.  1906. 
3  &  3A      4  50    4-52 


3 
2§ 

2| 
3 

24 

3 
3 


3  97    3  83 
407    3-94 


1911 
125 

097 
1-57 


1906. 

127 

083 
1-44 


3  99    3  87    1-49    137 


432  4-33 

399  377 

4-27  425 

367  340 

414  419 


1-82 
0  99 
177 

067 
114 


183 
0-77 
1-75 

0-40 
119 


luc.  or  Dec. 

1911 
-002  30/-  and 
upwards 
-1-014     24/-* 
-t  013     29/-  to 
85/10 
-I-012  35/7  and 
upward-i 


General  Section. 
1906. 


Temperance  Section, 
1911.  1808. 


-H0  02 
4-0-22 
4-002 

-fO-27 
-005 


38/-* 

30/- 
35/7  and 

upwards 
36/- 
28/5  and 


26/-  and 
upwards 
21/-* 
29/-  to 
85/10 
35/7  to 
71/10 
38/-* 
28/- 

35/7  and 
upwards 
30/- 
21/2  and 


—  2-81       2-81       410    401     131     120     -i-Oll 

•  Compound. 
1912.       1909.       1912.  1909.    1912.  1909. 


upwards   upwards 


3&3i 


3&3i 
1907. 


Caledonian 

Century        

Commercial  Union 

5 
5 
5 

3 
3 
3 

3 
3 

3 

Eagle            

5 

3 

3 

Edinburgh 

5 

3 

3 

Friends'  Provident 

General        

London  and  Lancashire    .. 

5 
5 
5 

3 

3 

3&3i 

3 
3 
31 

3  69 

4  24 
4  32 
417 


3  69  -1-0  44  -I- 0-44 

1907.  1907. 

3-91     1-24     091 

4  01     1-32     101 

419     117     119 


1912. 
21/- 


400    393    100    0-93 


-fO-33    30/- 
-^0■31    30/-* 
- 002     29/7  and 
upwards 
+  007      None 


4  19    4  05    119    105     -fOW      None 


407  385  107  085 
3-70  372  070  072 
425    400    100    0-50 


National  Provident            ...  5  3  3 

Provident  Clerks' 5  3  3 

Scottish  Temperance  t      ...  5  3  3 

Average,  12  companies     ...  —  304  306 
*  Compound 

Last  Valuation  Year,  1913.  1913.  1908. 

Alliance       ...         5  3  3 

Liverpool  k  London  &  Globe  5  2|  &  3  2|  &  3 

National  Mutual     5  3  3 

1910. 

Nat.  Mut.  of  Australasia  ...  3  SJ  3| 

1908. 

Pearl             5  3  3 

Silvation  Army      5  3J  3^ 

Sceptre         5  2^  2| 

Scottish  Equitable 5  3  3 

„        Provident            ...  5  3&3i  3&3^ 

Widows' 5  3  3 

Star          ...  5  3  3 

We.sleyan  and  General      ...  6  3  3 

Average,  12  companies      ...  —  303  3  03 


+  0-22      32/-* 
-002       20/-* 
+  ObO     10/- and 
upwards 
4-26    4  08    126    108     4-018   40/- and 

upwards 

3  90    3  78    0  90    0  78     +012       35/- 
417     406     117     106     4- Oil        30/-* 

4  08    3  85    104    079     +025  — 


1909. 

20/- 
1907. 
23/6 
30/-* 
29/2  and 
upwards 
17/5  and 
upwards 

20/-  and 

upwards 
30/-* 

None 

None 


1912. 

21/- 


1909. 
20/- 


35/-  and  — 

upwards 

34/-  - 

28/-*  30/- 


3-78  0-90  0  78 
406  117  106 
385  104  079 
Premium  rates  lower  in  ^Bemperanoe  than  in  Ordinary  Section. 


1913. 

409 
392 
4-44 

4  85 


3-97 
390 
4-23 
416 
4-05 
415 
420 
3  52 
413 


1908. 
401 
370 
411 
1910. 
481 

1908. 
3-51 
3-48 
3-93 
400 
393 
3-96 
375 
3  66 
3  90 


1913. 

109 
105 
1-44 

1-35 


097 
0  65 
173 
116 
080 
115 
1-20 
052 
110 


1908. 
101 
083 
111 
1910. 
131 

1908. 
051 
0-23 
143 
100 
0  68 
0  96 
0-76 
0  66 
087 


+  0  08 
+  012 
+  0  33 


1913. 

30/-* 

35/- 

36/-* 


+  0  04  23/4  and 
upwards 


+  0-46 
+  0-42 
+  0  70 
+  016 
+  012 
+  0  29 
+  0-44 
+  014 
+  0  23 


32/- 
20/- 
35/- 
30/-* 


1908. 

30/-* 

35/- 

30/-* 

1910. 

23/4  and 

upwards 

1908. 

30;- 

20/- 
35/- 
26/-» 


1913. 


28/- 


1908. 


42/- 


42/- 


Special  plan. 
34/.*       34/.» 

30/-*        10/-* 
32/-  32/- 


Compound. 
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VALUATION 

RETURNS 

[continued). 

Margin  between 

Number 

Interest  Assumed  and 

Reversionary  Bonus  (Whole  Life)  per  Cent,  per 

of  Years 
since  last 
Valuation. 

Interest 

ASSL'      ""^ 

Tnta^aa¥  tPafftcA 

Earned 

Annum. 

Name  of  Oompany. 

lUCU* 

interesii 

1914. 

IL 

1909. 

c.  or  Dec. 

General  Section. 
1914.           1909. 

Temperance 
1914. 

Section. 

Last  Valuation  Year,  1914. 

1914. 

1909. 

1914. 

1909. 

1909. 

Atlas              

5 

3 

2i 

4  25t  3  84 

1-25 

1-34 

-009 

20/-' 

28/-* 

— 

— 

British  Equitable    ... 

5 

3 

3 

4-22 

'  3  88 

122 

088 

+  0-34 

20/- 

None 

24/- 

None 

„      Life 

5 

3i 

3| 

491 

435 

1-41 

085 

+  0  56 

None 

20/- 

— 

— 

Canada  Life... 

5 

3&3i 

3&3i 
1910. 

564 

4-69 
1910. 

239 

144 
1910. 

+  0  95 

22/6  and 
upwards 

20/6  and 
upwards 

1910. 

1910. 

Colonial  Mutual      

4 

^ 

3* 
1909. 

450 

4  26 
1909. 

100 

0-76 
1909. 

+  0  24 

20/- 

25/- 
1909. 

— 

1909. 

Equitable     

5 

2| 

^ 

410 

381 

1-60 

1-31 

+  0-29 

26/-t 

26/-t 

— 

— 

Equity  and  Law      

5 

2| 

2| 

4-46 

410 

171 

1-35 

+  0  36 

30/-  and 
upwards 

28/-  and 
upwards 

~ 

Guardian      

S 

3 

3 

404 

385 

104 

085 

+  019 

21/2  and 
upwards 

21/2  and 
upwards 

— 

— 

Law  Union  and  Rock 

5 

3 

3 

4-43 

4-34 

1-43 

1-34 

+  0  09 

30/-* 

35/-* 

— 

— 

London  Life 

5 

3 

3 

4-24 

4-42 

124 

142 

-018 

All  in  abatements  of 

premium 

Marine  and  General 

5 

3 

3 

417 

400 

117 

100 

+  017 

40/- 

40/- 

— 

— 

Metropolitan            

5 

3 

3 

3  92 

3  78 

092 

078 

+  014 

AU  in  abatements  ol 

premium 

Royal            

5 

3 

3 

3  90 

3  75 

090 

0-75 

+  0  15 

30/- 

30/- 

— 

— 

Scot.  Union  and  National... 

5 

3&3i 

3&31 

400 

383 

075 

0-58 

+  017 

Bonus 

30/- 

— 

— 

postponed 

■. 

1910. 

1910. 

1910. 

1910. 

Yorkshire 

5 

3 

3 

4-40 

404 

1-40 

104 

+  0-36  27/- and 

27/-  and 

— 

— 

upwards 

upwards 

Average,  15  companies      ... 

— 

305 

3  02 

4  34 

406 

1.29 

104 

+  0-25 

— 

— 

— 

— 

•  Compound. 

+  Gross. 

t  For 

every  complete  year  poll 

cy  has  been  in  force. 

**  No  information. 

Last  Valaation  Year,  1915. 

1915. 

1910. 

1915. 

1910. 

1915. 

1910. 

1915. 

1910.     , 

1915. 

1910. 

Britannic    ... 

5 

34 

3* 

402 

4-40 

0-52 

0-90 

-0-38 

None 

30/- 

— 

— 

English  and  Scottish  Law 

5 

3 

3 

4-32 

414 

1-32 

114 

+  018 

None 

25/-* 

— 

— 

General  Accident 

5 

3 

3 

t 

3-65 

t 

0-65 

t 

20/- 

30/- 

— 

— 

Gresham     

5 

H 

^ 

408 

4-22 

058 

072 

-014 

None 

10/-  to  20/- 

— 

— 

London  Assurance 

5 

3 

2| 

3-98 

409 

098 

134 

-0-36 

30/- 

29/7  and 
upwards 

— 

~— 

North  British  &  Mercantile 

5 

3 

3 

4-33 

418 

133 

118 

+  015 

20/- 

30/-* 

— 

— 

Northern     

5 

2| 

2| 

419 

3-72 

1-44 

0-97 

+  0-47 

None 

31/- 

— 

— 

Phoenix        

5 

3 

3 

368 

395 

068 

0  95 

-0-27 

30/- 

34/- 

— 

— 

Refuge  (Ord.)        

5 

3 

3 

3-67 

5  02 

067 

202 

-135 

None 

32/- 

— 

— 

Royal  E.xchange 

5 

3 

3 

425 

406 

1-25 

106 

+  019 

28/-» 

28/-* 

— 

— 

Scottish  Amicable 

5 

3 

2^ 

4-20 

401 

1-20 

1-51 

-0-31 

35/-* 

35/-* 

— 

— 

Scottish   Insurance 

5 

3 

3 

436 

414 

1-36 

114 

+  0  22 

None 

25/- 

None 

30/- 

Scottish  Life 

5 

3 

3 

4-34 

4-24 

1-34 

124 

+  010 

20/- 

40/- 

— 

— 

Standard     

6 

5&3i 

3 

4-43 

4-26 

118 

1-26 

-0-08 

None 

30/- 

— 

— 

United  Kingdom  Provident 

5 

3 

24 

417 

3  86 

117 

136 

-019 

20/- 

35/-* 

22/6 

42/-* 

University 

5 

2i 

24 

4-25 

415 

1-50 

165 

-015 

30/- 

30/- 

— 

— 

Average,  16  companies- J  ... 

— 

305 

293 

415 

416 

110 

123 

-013 

— 

— 

— 

— 

• 

Compound 

t  No  information. 

Omitting  General  Accident. 

OLD  YORK  TRUST  COMPANY,  LIMITED, 

3    LOMBARD    STREET,    LONDON,    E.G. 


Col.  G.  H.  TREVOR,  C.S.I. 


Directors. 

ALBERT  JI.  COHN,  E.sq.  Fv.  C.  BLANCHARD,  Ph.D., 

BEN  BLANCHARD,  General  Manager. 


Mannging  Director. 


Statement  of  Condition  at  Close  of  Business,  October  31st,  1915. 


LIABILITIES. 


Capital  paid  in  full 
Reserve  Fund   ... 
Undivided  Profits 
Bills  Payable  ... 
Other  Liabilities 


Total 


£           s.  d. 

100,000     0  0 

188,745    9  5 

2,057    4  4 

5,534  13  7 

2  10  0 

£296,339  17  4 


ASSETS. 


Cash  due  from  Banl<s 
Sight  Exchange 
Stocks  and  Bonds 
Bills  Receivable 
Other  Assets     

Total        


£         s.    d. 

17,248  14  11 

10,000    0  0 

268,400    0  0 

567  12  11 

123    9  6 

£296,3391?    4 


DIVIDENDS,   10  PER  CENT.  PER  ANNUM,  PAYABLE  QUARTERLY. 
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FIRE    INSURANCE. 

In  some  respects  fire  insurance  presents  very  different 
conditions  from  life  assurance.  While  all  policies  of 
the  latter  class  are  for  long  and  indeterminate  periods, 
and  their  terms  depend  upon  the  age  and  health  of 
the  assurant,  fire  pohcies  are  for  fixed  and  mostly 
short  periods — usually  a  year — and  are  wholly  inde- 
pendent of  the  personality  of  the  individuals  to  whom 
they  are  granted.  Further,  profit  distributed  by 
means  of  bonuses,  which,  as  we  have  seen,  play  a 
very  important  part  in  life  assurance,  is  quite  a  negh- 
gible  quantity  as  regards,  fire  policies;  while  the 
premiums  of  the  most  important  fire  offices  are  the 
same  for  each  description  of  risk,  but  vary  according 
to  the  class  of  risk  undertaken,  their  amount  being 
fixed,  so  far  as  the  tariff  itself  is  concerned,  which 
includes  most  leading  companies,  on  the  basis  ot 
combined  experience. 

Necessarily,  risks  vary  considerably.  It  is 
obvious,  on  a  moment's  reflection,  that  a  fire  in  a 
dwelling-house  is  a  comparatively  rare  event,  but 
that  in  a  building  devoted  to  the  manufacture  of  ex- 
plosives it  is  by  no  means  uncommon;  while,  fui"ther, 
assuming  a  conflagration  in  each  kind  of  building,  the 
resultant  damage  in  the  case  of  the  former  is  likely 
to  be  much  less  than  in  the  case  of  the  latter.  More- 
over, the  charge  for  any  particular  kind  of  risk  varies 
from  time  to  time,  according  as  conditions  change 
which  tend  to  increase  it  or  diminish  it.  Thus,  for 
instance,  the  replacing  of  buildings  largely  erected  of 
wood  with  those  constructed  of  fireproof  material 
necessarily  alters  the  rate  of  premium.  Though 
particular  rates  alter  greatly  from  time  to  time,  it  can 
safely  be  said  that  in  most  instances  the  fire  offices 
fix  their  premiums  very  justly,  because  it  is  their 
manifest  interest  to  steer  a  happy  medium  between 
um-emunerative  rates  and  those  which  are  so  high  as 
to  cause  a  diminution  in  business. 

As    regards    investigation    of    financial    position, 


there  is  no  method  available  in  connection  with  fire 
insurance  which  con-esponds  to  the  life  valuations 
already  explained ;  but  it  is  a  pretty  safe  rule  to  adopt 
in  regard  to  this  matter  that  if  the  funds,  exclusive 
of  capital,  amount  to  as  much  as  a  year's  premium 
income  the  undertaking  is  thoroughly  sound.  On  the 
average,  the  claims  do  not  amount  to  above  50%  or 
60%  of  the  premium  income;  and  if,  therefore,  a 
company  has  one  year's  premium  income  in  hand  in 
the  shape  of  accumulated  funds,  it  is  in  a  position  to 
pay  from  three  to  four  times  the  average  amount  of 
claims  without  calling  up  latent  resources  in  the  shape 
of  reserve  capital;  though,  as  will  be  seen  from  the 
table  below,  those  latent  resources  are  usually  large. 
As  showing  the  strength  of  the  fire  offices,  the  ex- 
perience of  the  San  Francisco  disaster  in  1906  may  be 
recalled.  Heavy  and  unexpected  claims  were  then 
incurred,  but  only  in  a  few  instances  were  companies 
unable  to  meet  them  without  summoning  latent 
resources.  Further,  the  broad  effect  of  this  disaster 
during  the  last  10  years  has  been  practically 
negligible.  As  will  be  seen  from  the  table  below,  the 
percentage  of  accumulated  funds  to  premium  income 
is  almost  as  large  in  1915  as  it  was  in  1905. 

We  give  a  table  which  sets  out  in  detail  the  stand- 
ing of  the  leading  offices  at  the  end  of  last  year,  as 
compared  with  10  years  pi-eviously.  It  gives,  first,  the 
capital  issued,  the  amount  paid  up,  and  that  reserved 
at  the  end  of  1915,  the  latter  column  being  important 
as  showing  the  large  amount  available  to  meet  claims 
in  very  exceptional  circumstances.  The  next  two 
columns  give  the  accumulated  funds,  exclusive  of 
capital,  at  the  end  of  1915  and  1905  respectively,  with 
the  actual  and  proportionate  increase  during  the  past 
10  years.  Next  follow  columns  comparing  the  pre- 
mium incomes  on  the  same  basis;  and,  finally, 
columns  indicating  the  proportion  of  the  funds  to  pre- 
mium income.  Broadly  speaking,  the  position  is  very 
strong,  and  nearly  all  the  companies  mentioned  in  the 
table  are  in  a  strong  position  to  meet  even  an  excep- 
tional run  of  claims  without  serious  difficulty. 


FINANCIAL   STRENGTH    OF   THE    FIRE    OFFICES   (OOO's  omitted), 


Capital 

Funds  (esclusive 

of  Capital). 

Premium  Income 

Percentage  of  Funds 
(excluding  Oapital> 
to  Premium  Income, 

1915. 
210 

1905. 
318 

IDO. 

Name  of  Company. 
Alliance          

Issaed.  Paid  up. 
£             £ 

5,450  1,000 

Reserved 

4,450 

1915. 

2,857 

1905. 
£ 

2,935 

Inc. 
£ 
78 

or  Dec.      igisT 

%           £ 
-     2|  1,355 

1905. 
£ 

924 

Inc.  or  Deo. 
£                % 

+    431     +  46| 

or  Dec. 
-108 

Atlas 

2.200 

264 

1,936 

1,361 

910 

-I- 

451 

+  491  1,034 

984 

+    110 

+   11 

124| 

92i 

+    32 

British  Law 

1,050 

150 

900 

229 

118 

+ 

111 

-1-  94       119 

83 

+      36 

+   43^ 

192i 

142 

+    501 

Caledonian     

537 

107 

430 

452 

609 

— 

157 

-  25|     469 

432 

+      37 

+     31 

95i 

141 

-  44| 

Commercial  Union     . . . 

2,950 

295 

2,655 

4,253 

2,802 

-H  1,451 

+   51    3,756 

2,075 

+  1,681 

+   81 

113i 

135 

-  21f 

Co-operative 

100 

20 

80 

224 

79 

+ 

145 

+ 183i       64 

29 

+      35 

+  120| 

35 

272 

-237 

Ecclesiastical 

250 

25 

225 

276 

112 

+ 

164 

+  146|       87 

42 

+      45 

+  107 

317i 

266^- 

+   50| 

Fine  Art  and  General 

500 

50 

450 

318 

111 

+ 

207 

+ 186^     183 

92 

+       91 

+   99 

173| 

1321 

+  41i 

Guardian         

2,000 

1,000 

1,000 

958 

882 

+ 

76 

+     8f     630 

502 

+    128 

+  25§ 

152 

1751 

-  £3J 

Law  Union  and  Rock 

1,575* 

165 

1,410 

314 

127 

+ 

187 

+  147i     285 

214 

+      71 

+   33i 

llOi 

591 

+  51 

Liverpool, Lond.&  Globe  2,655 

265t  2,390 

3,284 

3,445 

- 

161 

-     4|  3,207 

2,199 

+ 1,008 

+  451 

102i 

111 

-     8 

London  and  Lancashire  2,641 

264 

2,377 

2,847 

2,123 

+ 

719 

+   33i  1,717 

1,320 

+    397 

+  30 

165f 

161 

+  ^ 

London  Assurance     .. 

896 

448 

448 

1,508 

1,536 

— 

28 

-     If     715 

582 

+    133 

+  23J 

211 

273 

-  62 

Nat.  of  Great  Britain 

250 

50 

200 

137 

39 

+ 

98 

-1-2511       69 

29 

-1-      40 

+  133 

198| 

1341 

+   64 

North  British  &  Merc. 

4,500  2,437 

2,063 

3,777 

3,246 

+ 

531 

+   16§  2,147 

1,940 

+    207 

+   10| 

178 

167 

+     9 

Northern         

3,000 

300 

2,700 

2,058 

1,925 

-^ 

133 

-^     6J  1,322 

1,113 

+    209 

+   18f 

155a 

173 

-  m 

Noiwich  Union 

1,100 

132 

963t 

1,459 

1,438 

+ 

21 

+     IJ  1,189 

1,170 

+      19 

+     1§ 

122| 

123 

-     i 

Phoenix           

3,211 

423§ 

2,788 

2,204 

1,669 

+ 

535 

+  32    1,456 

1,424 

+      32 

+     2i 

15  U 

117 

+  341. 

Royal 

2,945 

442 

2,503 

6,046 

4,352 

+ 1,694 

+   38|  4,161 

3,054 

+  1,107 

+   36J 

145i 

142 

+     3f 

Royal  Exchange 

689 

689 

— 

941 

1,024 

— 

83 

-     8       922 

634 

+    288 

+   45 1 

102 

1611 

-  59^ 

Scot.  Union  &  National  5,084 

300 

4,784 

784 

783 

-t- 

1 

—       797 

591 

+    206 

+  35 

98| 

1321 

-  34 

State    

560 

70 

490 

146 

114 

+ 

32 

+  23       259 

149 

+    110 

+  73i 

56i 

77 

-  ZOJ 

Sun       

2,400 

480 

1,920 

2,568 

2,622 

- 

64 

-     2    1,458 

1,319 

+    139 

+   10,^ 

176 

199 

-  23 

West  of  Scotland 

.     175 

35 

140 

87 

38 

-H 

49 

+ 129         64 

28 

+      36 

+  128i 

136 

136 

— 

Yorkshire        

.     846 

125 

721 

799 

335 

+ 

464 

+ 138i     448 

223 

+    220 

+   96| 

178i 

147 

+  31i 

Total 


...47,564  9,536  38,028  39,837  33,379  +  6,508    +19J  27,973  21,157     +7,816     +37        142i      158     -151 


•  Also  an  iasue  of  £249,591  Debenture  stock. 
t  Aleoin  issue  £5B0,000  Debenture  stock. 


t  Also  in  isBue  £1,256,496  Debenture  stock. 
§  Also  in  issue  £1,277,960  Debenture  stock. 
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TRADING  RESULTS  OF  THE  FIRE   OFFICES. 

In  order  to  show  the  result  of   the  operations   of 
various  companies,  their  amount  of  interest  earnings, 
and  their  dividends,  we  give  details  below  relating  to 
the  past  five  years.     This  has   been  on  the  whole  a 
favourable  period,   and  many  of  the  companies  have 
been  able  to  increase  t-heir  rate  of  distribution  to  the 
shareholders,   while  at  the   same  time  strengthening 
their  financial  position.     We  take  a  five  years'  period 
as  affording  a  fair  average.    In  the  first  column  we  give 
the  trading  surplus  or  deficiency,  which  is  arrived  at 
by    deducting  from    the   year's  premium    income  all 
claims  and  expenses,  and  also  an  allowance  of  33J% 
of  the  additional  premium  income  to  cover  unexpired 
risks   at  the   end  of  the   year,  either  owing  to  some 
policies  being  taken  out  so  as  not  to  run  concurrently 
with  the  calendar  year,   or  because  they   have  been 
effected  for  a  longer  period  than  one  year.     Interest 
earnings  on  the  accumulated  funds   are  next  shown, 
and  the  large  proportion  which  some  of  them  bear  to 
the  trading  surplus  is  a  matter  of  great  importance  as 
regards  the  financial  stability.     "Where,   for  instance, 
as  not  infrequently  happens,  interest  earnings  are  as 
much  as  two-thirds  of  the  average  trading  surplus,  the 
ability  to  meet  unforeseen  occurrences  without  deplet- 
ing capital  reserves  will  be  seen  to  be  very  consider- 
able.    We  next  show  the  rate  of  dividend  paid  by 
each  office  and  the  sum  required  to  provide  that  per- 
centage, arriving  finally  at  the  surplus  or  deficiency  in 
either   year    after    dividends    have    been    distributed. 
The  figures  in  the  last  column  show  for  each  year  the 
additions  to,   or,    in  some  rare  cases,  the  deductions 
from,  the  funds  previously  accumulated. 


Tear. 

Alliance,  1824. 
1915 

Trading 
Surplus 
or           Interest            Dividend. 

Surplus  or 
Deficiency  on 
Year  after 
Dividend 

£              £              %              £ 
-H  310,849  162.925    27^337  655" 

£ 

+   86.119 

1914 

+  257,241  162,748    27 a  337,625* 

+   22,364 

1913 

-h272,<556  168,168    27ff  395,500 

+   45,624 

1912 

+  347,324  161,025    27r^r  395,500 

+ 112,849 

1911 

+  205,067  157,173    27 j\  395,500 

-  33,260 

Marine  and  accident  proSts  contribute  to  dividends. 

*  Less  income  tax. 

Atlas,  1808. 

1915 

+  165,516    52,439    33i    80,190*t 

+ 137.765 

1914 

+   81,731    55,053    33.i    85,174*t 

+   51,610 

1913 

+  163,683    38,284    33i      91,960* 

+  110,007 

1912 

+  116.845    35,102    31^      81,648* 

+  70,299 

1911 

+  89,337    33,924    25        66,000 

+   67,261 

'  Inolud 

ing  Debenture  interest.             t  Less  income  tax. 

Life  and  accident  proQta  contribute  to  dividends 

British  Dominio 

B3,  1904. 

1915     ... 

-1-26.200    1,500        10    ,23,038* 

+   7.f62 

1914    ... 

+   8,049    2,982          6      15,887* 

•  Includes  Preference  dividend. 
Marine  profits  contribute  to  dividend. 

-  4,165 

British  General, 

1904. 

1915    ... 

+  17,310    6,690        10        3,219 

+  20,781 

1914    ... 

+  26,144    4.869        10        3.400 

+  27,613 

1913    ... 

+  13,533    3  872          8        1,883 

+ 15.522 

1912    ... 

+   7,823    2,393          6        1,412 

+   8,804 

1911     ... 

+   1,977    1,894          5        1,177 

+  2,714 

Figares  inclade  accident  and  general  bueloess. 
Life  profits  also  eoutribtite  to  dividend.    Capital  increased  1914. 
British  Law,  1888. 


1915 

+ 16.390 

18,520 

20      26,017 

+   8,893 

1914 

+  18,388 

17,623 

17i    24.225 

+ 11,786 

1913 

+  14,188 

17,317 

20      28,250 

+   3,255 

1912 

+  26,287 

16,286 

20      28,250 

+ 14,323 

1911 

+ 15,707 

16,156 

20      28,250 

+  3,613 

Accident  profit 

contribute  to  dividend. 

Caledonian,  1805. 

1915 

+   16,822 

11,725 

24    22.378* 

+     6.169 

1914 

-     6,959 

11.773 

24    23  818* 

-  19.004 

1913 

+   35,922 

12,158 

24    25,800 

+  21,280 

1912 

+  28,631 

9,340 

24    25  800 

+   12,171 

1911 

+   39,097 

• 

8,762 

I,erf<f  tar. 

24    25,800 

+   22,049 

Life  and 

accident  profits 

contribute  to  dividend.    Interest  on  profit 

and  lose  aooount  not  included. 

Tear. 


Century,  1885. 

1915 

1914 

1913 

1912 

1911 
Commercial  Union, 

1915    + 

1914 

1913 

1912 

1911 


Trading 
Surplus 


Deficiency. 
£ 


Interest 

Earnings. 

£ 


% 


Surpln3  or 

Detlcieucy  oa 

Year  after 

Dividend. 

£ 


See  Accident  Sestion. 


+  11,806 

+  10,918 

+  4,398 

+   5,616 1 

+   1.832' 

.1861. 
+  479,491  348.275* 
+  350,709  310,406* 
+  444,095  280  169* 
+  461.125  252.007* 
+  258.820  230.902* 

^  Includes  interest  on  accident  and  marine  faads. 
t  After  deduction  of  income  tax. 
Marine  and  life  profits  contribute  to  dividend. 
Consolidated  Assurance,  1903. 


110 

100 

100 

80 

80 


261,6591+566,107 

267.56lt  + 393,554 
277.792t  + 443.492 
232.233t+493  899 
236,000  +263,722 


1915 

+   17,382 

5559 

6 

3,916 

+ 19,025 

1914 

+  26,179 

4.476 

5 

2,500 

+  28155 

1913 

+     8  456 

5,061 

5 

2,500 

+  11017 

Life  profits 

contribute  to  dividend. 

Capital  increased  in  1915. 

Co-operative,  1869. 

1915 

+  22.9U 

6,988 

5 

5,175 

+  24.754 

1914 

+  25  067 

5,586 

5 

4,772 

+  25  881 

1913 

+  11,947 

5,045 

5 

4,680 

+ 12,312 

1912 

+ 15,119 

4.409 

5 

4,701 

+ 15.007 

1911 

+  12,815 

4,057 

5 

3.922 

+ 12  950 

Amount  distributeii   as 

dividend  in 

jludes 

bonus  on 

shareholders 

premium* 

.    Accident  and  other  branches  contdbute  to  profits. 

Drapers'  Mutual, 

1909. 

1915 

-  2,107 

1,192 

Nil 

Nil 

-    915 

1914 

+   2,836 

1,152 

Nil 

Nil 

+  3  988 

1913 

-  1,993 

1,173 

Nil 

Nil 

-     820 

1912 

-      925 

1,201 

Nil 

Nil 

+      276 

Ecclesiastical,  1887. 

1915 

+  34,544 

9.688 

5 

1,250 

+  42,980 

1914 

+  27,723 

11.554 

5 

1,250 

+  33  032 

1913 

+  26,563 

11.218 

5 

1,250 

+  33.534 

1912 

+  37,625 

10  339 

5 

1,250 

+  46  714 

1911 

+  31,085 

8,918 

5 

1,250 

+  38,753 

Out  of  residuary  surplus  grants  are  made  to  Parent  and  Diocesan 
Societies. 

Ejiployers'  Liability,  1883. 

Fire  figures  included  under  Accident  Section. 

Fine  Art,  1890. 


1915 
1914 
1913 
1912 
1911 


+  30,640 
+  20,025 
+  38,574 
+  31,955 
+ 12,527 


14,801 
14,853 
13  021 
11,620 
11,437 


30 

25 
25 
20 


13,000 
12,690 
12.500 
9,250 
7,400 


+  32,441 
+  22,183 
+  39,075 
+  34.325 
+ 16,564 


Includes  employers*  liability  business. 

General  Accident,  1885. 


Capital  increased  1913. 


1915  +25,240, 

1914  +      630 1 

1913  +   9,581 !  See  Accident  Section. 

1912  +   6,9001 

1911  -11,435 


Guardian,  1831. 
1915 
1914 
1913 
1912 
1911 


+  34,116  71,859  10  100,000 

+  41,082  73,249  10  100,000 

+  55.854  75,9  J2  10  100,000 

+  45,027  73,344  10  100,000 

+  17,574  73,740  10  100,000 

Interest  earnings  above  include  interest  on  proprietors' capital. 
and  accident  profits  contribute  to  dividends. 


+  5,975 
+  14,331 
+  31.756 
+ 18,371 
-  8,686 

Life 


Law  Union  and  Bock  (late  Law  Union  and  Crown),  1854. 


Legal 


1915  +  43,533  47  361  66?  95.283* 

1914  +  32.582  49.465  63j  95.238* 

1913  +  35,641  48  568  66;|  95,591* 

1912  +  53.388  42.377  66;^  95,5<»8* 

1911  +  30,315  48235  54t  83,999* 

•  [Deluding  Debenture  Interest. 
Life  and  accident  profits  co-itribute  to  dividends. 
Amalgamated  with  Roolt,  1909. 

1907. 


1915 
1914 
1913 
1912 
1911 


11.673 
10.733 
3  632 
2S651 
11.375 


2,467 
1,823 
2.089 
3  180 
3  944 


None 
None 
None 
None 
None 


-  4  394 
-13  241 
-11,382 
+      167 

-  5,419 


14.143 
12  556 

1543 
22,601 

7,431 


FignrcB  include  busioObS  of  accidcot  aud  profits  departmentfl. 
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Trading 
Surplus 

or  Interest 

Year.  Deficiency.     Earnings. 

£  £ 

Liverpool  and  London  and  Globe,  1836. 


Dividend. 


% 


■  Snrplns  or 

Deficiency  on 

Year  after 

Dividend. 

£ 


1915  +140,515  225  U6  120 

1914  4-  91,303  232,972  120 

1913  +315,029  203  955  120 

1912  -+239,064  240,622  110 

1911  +223,051  211,735  110 


319,436*+  45,225 
340,939*-  15,789 
347,072' +  171  912 
332,568*  + 157,118 
296,240*  + 138,546 


•  Includes  Debenture  interest. 
One-twelfth  of  above  dividends  contributed  by  life  profits. 
Accident,  employers'  liability  and  marine  dividends  also  contribute  to 
profits. 

London  and  Lancashire,  1862. 

1915    +204.349  83,716   58  132,767  +160,509 

1914  +164,567  90,373   58  141,334  +113  556 

1913  +254,418  96,261   54  134,308  +216,371 

1912  +239  963  91271   50  124,359  +206,875 

1911  +269,127  80  398   46  114,410  +235,115 

Marine  and  accident  profits  contribute  to  dividend. 
London  Assurance,  1720. 

1915  +  80,489  71,258   20   89.655  + 

1914  +  48,376  67,871   20   89,655  + 

1913  +  90.928  64,193   20   89,655  + 

1912  +113,623  60,490   20   89,655  + 
1911    +  68,889  57,938   20   89,655  + 

Life,  accident  and  marine  profits  contribute  to  dividend. 
National  of  Great  Britain,  1897. 


62,092 
26,892 
65,466 
84,458 
37,182 


1915 
1914 
1913 
1912 
1911 


9  478 
11,454 
14,112 
13,169 
11,228 


7,194 
7,214 
6,813 
6,199 
5,856 


17i 

15 

15 

15 

15 


7,583- 

7,500 

7,500 

7,500 

7,500 


9,089 
11,108 
13,425 
11,868 

9,584 


"  Less  income  tax. 
North  British  and  mercantile,  1809. 


220,155*  + 128,305 
234,906*+  18,402 
240,125*  + 170,632 
240,125* +  205,375 
240,125*+  27,875 


1915  +216,993  231,467  32 

1914  +   18,254  235,050  32 

1913  +196,896  213,861  32 

1912  +254  115  191,385  32 

1911  +   80,020  187,980  32 

•  Includes  Preference  dividend. 
Life,  accident  and  marine  profits  contribute  to  dividend. 

Northern,  1836. 

1915  +142,776  78,223   45  1-7,000  +103,999 

1914  +  88,065  83,003   45  124,774  +  46,294 

1913  +134,167  83,800   45  127,125  +  90,842 

1912  +115,774  81,567   40  113,000  +  84,341 
1911    +124,814  79,710   40  113  000  +  91,524 

Life  and  accident  profits  contribute  to  dividend. 
Norwich  Union,  1797. 


+  181,812  9^,794 

+  53,750  93  556 

+  90,522  87,775 

+ 109  935  79  321 

+  77,907  74,190 

•  Includes  Debeoture  interest. 
*         Accident  profits  contribute  to  dividends. 
Phoenix,  1782. 

+  138,077  124,181 
+  71,425  134,240 
+  128.006  135,446 
+  130,683  132  820 
+  94,862  117,657 

'   Including  Debenture  interest. 
Capital  increased  1911. 
Life,  marine  atid  accident  profits  contribute  to  dividend, 


1915 
1914 
1913 
1912 
1911 


1915 
1914 
1913 
1912 
1911 


581 

531 

53,1 

50 

50 


40 

40 
40 
37s 
35 


84,970  + 
87,705*  + 
88.140*  + 
83  997 • + 
83,997*  + 


196,616 
59,601 
90,157 

105,289 
68,100 


195,123*  + 
207,074*  - 
207,411*  + 
197,556*  + 
139,366  + 


67,135 
1,409 
56,041 
65,947 
73,083 


Royal,  1845, 
1915 
1914 
1913 
1912 
1911 


+  485,635  337,949 
+  252  683  319,509 
+  458,600  315,420 
+  472,750  287,195 
+  395,560  276,234 


931  383,540* +  437,044 
931  411,627'  + 160  550 
931  419  990*  +  353,030 
831  378,396* +  381,549 
80  364,532*  +  307,262 


"  Includes  Debenture  interest. 


Life,  marine  and  accident  profits  contribute  to  dividend. 


Boyal  Exchange 
1915 
1914 
1913 
1912 
1911 


1720. 

+ 
+ 
+ 
+ 
+ 


63,984  58,822      10      68,922 

28,638  58,824      10      68,922 

62  765  52,305      10      68,922 

75,196  50,682      10      68,922 

38,722  49,732      10      68,922 

Lif,',  marine  and  accident  profits  contribute  to  divi'iend. 
Scottish  Insurance,  1877. 

1915  -  5,581         376,  .^       f- 

1914  +      418         268  I  ^^^  Acoidont      ^ 

1913  +    1.341         216  I        ^^'^^^on       [   ^ 


50,884 
16,540 
46,148 
56,956 
19,532 


5,205 

686 

1,557 


Trading 

Surplus 
or 
Year,  Deficiency. 

£ 

Scottish  Union  and  National, 


1915 
1914 
1913 
1912 
1911 


75,983 
28,479 
83,761 
87,012 
33,916 


Interest 

Earnings. 

£ 

1824. 

51,255 
53  092 
54,369 
51,624 
51,489 


% 

20 
20 
20 

174 
17| 


Surplus  or 

Deficiency  on 

Year  after 

Dividend. 

£ 


52,041*-  + 
60,000  + 
60,000  + 
52,500  + 
52,500  + 


75,107 
21571 
78,130 
86,136 
32,905 


*  Leas  income  tax. 
Life,  marine  and  accident  profits  contribute  to  dividend. 


State,  1891 

1915 
1914 
1913 
1912 
1911 


+  14.752 

-  7,842 

+  12,783 

+  10,097 

+  10,783 


8,533 
8,050 
8.061 
7,419 
6,756 


121 
12i 
121 
121 
10 


8,750  +  14,535 

8,750  -  8,542 

8,750  +  12,094 

8,750  +  8,766 

7,000  +  10,539 


Accident  profits  contribute  to  dividend. 


Sun  Fire,  1710. 
1915 
1914 
1913 
1912 
1911 


+  220  905  122,321 
+  110,307  125,132 
+  128,925  134,484 
+  186,612  124,993 
+  127,554  113,831 

*  Less  income  taic 


35 

145,600* 

+ 197,626 

35 

155,050 

+  80,289 

35 

158,200 

+ 105,209 

70 

158  200 

+  153,405 

60 

135.600 

+  105,785 

Accident,  employers'  liability  and  burglary  profits  contribute  to  divi- 
dend. 
Paid.up  capital  increased  from  £240,000  to  £430,000  in  1913. 


West  of  Scotland,  1886. 


1915 
1914 
1913 
1912 
1911 


+  163 
+ 11,987 
+  4,8U 
+  3,377 
+   3,568 


4,258 
4,179 
4,043 
3,768 
3,604 


15 
15 
15 
15 
15 


4,550 
4,847 
4,944 
4,944 
4,944 


-  579 
+  11,319 
+  3,910 
+  2,201 
+  2  228 


Accident,  employers'  liability  and  burglary  profits  contribute  to  divi. 
dend. 


Torkshire,  1824. 

1915 
1914 
1913 
1912 
1911 


+  47,612  33,574 

+  32.797  34,683 

+  55,105  34,442 

+  58  813  24,313 

+  27,083  22,465 


50 
50 
50 
50 
50 


62,644  + 18,742 
62,676  +  4,804 


48,226 
37,829 


+  41,301 
+  45,297 


37,829  + 11,719 


Life  and  accident  profits  contribute  to  dividend.  Paid-up  capital 
increased  in  1913  from  £75,657  to  £96,452,  and  further  in  1914 
to  £126,289. 


ACCIDENT  AND   MISCELLANEOUS 
INSURANCE, 

The  different  classes  of  business,  now  very  numerous, 
which  fall  under  this  head  are  of  comparatively  recent 
origin,  and  date  back  only  about  three-quai'ters  of 
a  century,  to  the  time  when  the  risks  incurred  by 
travellers  on  what  were  then  the'  new-fangled  railways 
assumed  prominence  in  the  public  mind.  More  re- 
cently, and  especially  during  the  past  25  years,  many 
new  branches  have  sprung  up,  including  those  con- 
nected with  employers'  liability,  workmen's  com- 
pensation, burglary  and  motor  risks.  The  latest 
development,  though  in  this  case  the  liability  is 
assumed  by  the  Government,  and  not  by  the  offices,  is 
insurance  against  risks  from  Zeppelin  raids,  which  are 
not  covered  by  the  ordinary  fire  or  accident  policies. 

We  give  a  summary  table,  framed  on  the  same 
lines  as  that  relating  to  the  fire  companies,  showing 
the  position  of  the  leading  offices  in  1915  as  compared 
ft'ith  10  years  previously.  It  will  be  seen  that  many 
of  the  fire  and  life  companies  now  do  accident  busi- 
ness, and  the  tendency  in  this  direction  is  steadily 
growing.  This,  of  course,  means  increased  stability, 
as  not  only  individual  but  groups  of  risks  are  thereby 
averaged.  The  broad  result  shown  by  the  table  is 
that  funds  are  increasing  at  a  considerably  more  rapid 
rate  than  premium  incomes.  As  accident  is  a  much 
newer  development  than  fire  insurance,  the  offices 
concerned  in  this  branch  are  not  in  quite  so  strong 
a  pos'tion  as   the  fire  companies.       The   percentage. 
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FINANCIAL   STRENGTH    OF   THE   ACCIDENT    OFFICES   (OOO's  omitted). 


Name  of  Company. 

British  Engine  Boiler     

Century  

Commercial  Union 

Employers'  Liability     

General  Accidectf         

Guardian 

Horse,  Carriage  and  General    . . . 

Law  Union  and  Rock 

Licenses  

London  Guarantee  and  Accident 

National  Boiler  and  General  ... 

Norwich  Union  Fire 

Pearl 

Profits  and  Income         

Provident  Clerks'  and  General  "1 
Guarantee  and  Accident       J 

Railway  Passengers       

Royal  Exchange... 

Scottish  Insurance         

Scottish  Life       

Sun  Life 

Vulcan  Boiler     

Yorkshire 


Capital. 


Funds  (exclusive  of  Capital). 


Issued. 
£ 

102 

315 

2,950 

1,000 

1,153 

2,000 

50 

1,575 

143 

195 

150 

1,100 

800 

120 


Inc.  or  Dec. 


Paid  up.  Reserved.  1915.      1905. 

£  £  £  £  £  % 

61       41     121        58   +     63  +  108^ 

35  280  237§  135§  +  102  +   75J 

295  2,655  2,188  980*  +1,208  +  123^ 

200  800  1,790  616  +1,174  +  190^ 

211  +  773  +  368i 

60  +  178  +  296i 

33  +   19  +   57i 

71  -   13  -   18i 


403  750  989 

1,000  1,000  238 

18   32  52 

165^1,410  58 

74 


120 
53 
132 


69   183  106  + 

75  1,178  400  + 

97  145  77  + 

968  331  252  + 


440  360  230 
40   80  119 


77  +   72i 

778  +  194i 

63  +   88i 

79  +   SIJ 

27  +  173  +  643-1 

9+110   +1.222i 


1915. 

£ 
117 

67 
2,808 
1,864 
1,384 
197 
85 
78 
124 
1,254 
119 
467 
32 
153 


209   85 


1.000  200 
689  689 


124 
800 


242  165'+  77 


150 
250 
480  480 


30 

50  200 


+  476f 

311  277  +  34  + 

—  204   45  +  159  + 

120  116   76  +  40  + 

17  +  2  + 


19 


52i 
111 


1,644     548  +1,096  +    200       123 


843     125     72L     250       14   +    233   +  1,635J 


Premium  Income. 


1905.  In 

£  £ 

68      +49 

43       +24 

1,295* +  1,513 

719   +1,145 


Percentage  of  Funds 
(excluding  Capital) 
to  Premium  Income. 

^ ' ^ 

Inc. 
1915.  1905.  or  Dec. 


406  + 
52  + 

55  + 

56  + 
93  + 

343  + 
59  + 
284  + 
23  + 
33  + 


978 
145 

30 

22 

31 
911 
60  + 
183 

9  + 
120  + 


72  103i  341  + 
553  353J  314  + 
116|  78  75|  + 
159  96  85A  + 
240f  714  62  + 
278  J  120f  115i  + 
54.V  6U  60  + 


69i 
39| 

n 


140 

12}   399 
353i  283 


55*+   85  + 


33i  147s  114  +  33i 

265i  93i  116i-  23 

lOlf  122  1304-  8i 

644  71   88  -  17 

33    625  H7J  +507f 

353,'   71J  27  +  44| 

154,^  173   300  -127 


294  78   90  -  12 
112f  72   34  +  38 


117 
6 


375  188  187   91   51  +   40  +   784   159 


410 


308  +  91  + 

133  +  150  + 

66  +  51  +   77i  99  115 

8  -  2  - 

127  -  1  - 

115  +  44  +   384  57J  44i+  13 

43  +  367  +  7534  61   32f  +  28^ 


16 

25  3164  2374  +  79 
3  1,304|  4314  +  8731 


Total... 


...15,652  4,883  10,76910,706  4,228+6,478   +   153^    10,389  4,384   +6,005   +    137    103      93|+    64 


•  Figures  of  Offices  now  amalgamated. 


t  Includes  Fire  Funds  ;md  Premiuois. 
§  In.ludss  Fire  and  Sickness  Funds. 


;  ilso  Debenture  Stucl;  £249.591. 


however,  of  their  funds  to  premium  income  shows  a 
steadily  rising  tendency,  while  policyholders  have  in 
many  cases  the  further  protection  of  dealing  with 
large  companies,  transacting  business  on  such  a  scale 
that  that  concerning  accident  constitutes  a  minor 
branch. 

TRADING  RESULTS  OF  ACCIDENT  OFFICES. 

We  give  detailed  particulars,  similar  to  those  fur- 
nished with  regard  to  fire  insm'anoe,  showing  the 
results  achieved  by  various  leading  accident  offices 
during  the  past  five  years,  a  period  which  has  marked 
considerable  development  in  business  in  connection 
with  the  Workmen's  Compensation  Act.  With  some 
exceptions,  business  was  more  profitable  in  1915  than 
in  1914,  owing  to  various  causes.  Of  course  the  War 
was  only  in  progress  dui'ing  a  portion  of  last  year, 
but  its  effect  was  not  really  injurious.  The  amount 
of  business  lost  in  enemy  countines  was  small,  while 
more  was  done  at  home.  Workmen's  compensation 
premiums  were  more  remunerative  than  in  previous 
years,  and  expansion  took  place  in  the  burglai'y  and 
fidelity  branches. 

It  will  be  seen  tliat  many  .of  the  companies  are 
able  to  provide  the  whole  or  a  large  part  of  their 
dividends  out  of  interest  earnings,  while  the  rate"  of 
shareholders'  remuneration  tends,  on  the  whole, 
steadilv  to  increase. 


Year. 
AlUance,  1907. 

Trading 

Surplus 

or 

Deficiency. 

£ 

Interest           Dividend. 

Surplus  or 

Deficiency  on 

Year  after 

£            %               £ 

£ 

1915 

+  55,842  ^ 

1914 
1913 

+  68,669 
+  55,124 

.  See  Fire  Section. 

1912 

+  41,842 

1911 

+  30,279 

At'as,  1808. 

1915 

+  23,801    1,603  \ 

1914 
1913 
1912 

+ 12,273 
+  5,308 
+  6,257 

I'^nni   See  Fire  Section. 

1,1UU 

882 

Trading 

Surplus  or 

Surplus 

Deficiency  on 

or              Interest 

Dividend. 

Year  after 

Tear. 

Deficiency     Earnings 
£                £ 

^        TlividpTid 

% 

£ 

£ 

British  Engine 

Boilers',  1878. 

1915 

+  18,173      5,836 

25 

13,270 

+  10,799 

1913 

+ 15,737      5,729 

m 

12,406 

+   9,060 

1912 

+ 15,849      6,453 

z^ 

12,784 

+   9,518 

1911 

+ 14,992      6,313 

211 

12,784 

+   8,521 

Business 

.acquired  by  Royal  Insurance  Company. 

Car  and  General 

,  1903. 

1915 

+  25,141      8,226 

10 

3,404 

•+   29,963 

1914 

+  30,548      6,807 

10 

3,464 

+  33,891 

1913 

+  25,081      5,359 

10 

3,476 

+  26,964 

1912 

+  23,283      4,203 

n 

2,374 

+   25,112 

1911 

+ 10,056      2,907 

74 

1,666 

+    11,297 

•  Includes  Preference  dividend. 

Century,  1885. 

1915 

+  11,443    18,326 

324 

11,375 

+  18,394 

1914 

+   6,088    19,007 

324 

11,375 

+ 13,720 

■   1913 

+ 12,329    18,437 

324 

11,375 

+ 19,391 

1912 

+ 12,734    15,682 

32  i 

11,375 

+ 17.041 

1911 

+  4,493    10,880 

30 

10,500 

+   4,873 

Life  and  fire  profits  contribute  to  div 

dend. 

Commercial  Union,  1900. 

1915 

+  361,728 

+  361,728 

1914 

+  426,704 

+  426,704 

1913 

+  306,793 

See  Fire  Section    - 

+  306,793 

1912 

+  274,022 

+  274,022 

1911 

+ 135,867 

+ 135,867 

Acquired 

business  of   Accident   Insurance 

Compan) 

,  1906,  and  of 

Ooean 

Accident,  1910. 

Employers'  Liability,  1880. 

1915 

+  120,793    88,014 

40 

80,000 

+ 120,807 

1914 

+  203,410    80,5Q4 

40 

80,000 

+  202,866 

1913 

+   72.242    78.254 

40 

80,000 

+   70,996 

1912 

+  172,301    69,756 

35 

70,000 

+ 172  057 

1911 

+   47,518    65,840 

Includes  lire  li^'ur 

30 

-'6. 

60,000 

+   53,358 

General  Accident,  1886. 

1915 

-68,920    31,776 

Nil 

Nil 

-  37,144 

1914 

+  89  499    36,513 

Nil 

Nil 

+  126,012 

i                  1913 

+  72  695    29,775 

10 

31,250 

►+   71,220 

!                  1912 

+  49,586    31,098 

10 

30,617 

►+   50,067 

1911 

+  71,157 

30,881 

10 

27,017" 

+   75,024 

•  IncludiUK  Preference  dividend. 

Paid-up  capital  Increased  hetwecn  1902  and  1914  from  £70,500  to£400,000. 

Fire  and  lite  profits  contribute  to  dividend. 
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Trading 

Surplus 

or 

Deficiency, 

£ 


Interest 

Earnings. 

£ 


Gresham  Fire  and  Accident,  1910. 


1915 
1914 
1912-13 

Qnardian,  1831. 
1915 
1914 
1913 
1912 
1911 


h  8,262  3,837 
-17,865*  7,817 
-20,168      7,065 

*  Seventeen  months. 


None 
None 
None 


Includes  lire  business. 


+  44,558 
+  34,701 
+  32,551 
+  25,813 
+ 16,559 


10,365 
9,853 
8,651 
7,394 
6,376 


See  Fire 
Section 


Surplus 

Deficiency  on 

Year  after 

.^  Dividend. 

£ 


+  12,099 
- 10,048 
-19,400 


,  +54,933 

+  44,554 
+  41,205 
+  33,107 
+  22,935 


Horse,  Carriage  and  General,  1868. 


1915 
1914 
1913 
1912 
1911 


5,135 

894 

2,034 

1,395 

702 


Iron  Trades'  Employers,  1898. 


1915 

1914 
1913 
1912 


+ 121,757 
+  72,336 
+  38,846 
+  38,048 


2,701 
2,256 
2,231 
2,132 
1,986 

17,179 

14,781 

12,378 

8,879 


15 
12 
12 
12 
10 


2,649 
2,119 
2,119 
2,119 

1,766 

None* 
None* 
None* 
None* 


+  5,187 

+  1,031 

+  2,146 

+  1,408 

+  922 

+ 139,476 
+  87,117 
+  50,224 
+  46,927 


•  Bonuses  paid  to  members. 
taw  Union  and  Eock  (late  Law  Union  and  Crown), 


1806. 


1915 
1914 
1913 
1912 
1911 
Licences,  1891. 
1915 
1914 
1913 
1912 
1911 


+ 12  043 
+ 16.702 
+  19,312 
+  18  215 
+  10,985; 

+  27,973 
+  45,511 
+  35.486 
-  5,083 
+  23,775 


See  Fire  Section. 


8,574 
8,884 
9,249 
8  910 
8,932 


8 
8 
8 
8 
8 


6,808 
5,617 
5,617 
6,607 
5.577 


Including  fire  and  general  business. 
Liverpool  and  London  and  Globe,  1836. 
1915         +  20,877 
1914         +     4,189 1 
1913         +  39  507  ,  See  Fire  Section. 
1912         -149,906 
1911         -   13,706' 


+  29,739 
+  48,878 
+  39,118 
-  1,780 
+  27,130 


Loudon  and  Lancashire  Fire, 


1915 
1914 
1913 
1912 
1911 


+  76,6^9 
+ 100,509 
+  79,573 
+  63,155 
+  41,360 


1901. 
17,362 

16,0  J8 
10,072  ^ 
9,013  i 
8,315 


See  Fire 
Section. 


London  and  Lancashire  Life,  1863. 
1915  +  4,282  12,894 
1914  +  5,443  14  996 
1913    -   441  13,179 


15 
15 
15 


15  348 

14,815 

5,058 


+  93,991 
+ 116,537 
+  89,645 
-r  72,168 
+  49,675 

+  1,838 
+  5,625 
+  7,680 


Life  and  fire  profits  contribute  to  dividend. 
London  Assurance,  1730. 


1915 
1914 
1913 
1912 
1911 


+  5,957 

+  6,309 

+  5,921 

+  4  880 

+  3,726 


See  Fire 
Section. 


London  Guarantee  and  Accident,  1869. 


1915 
1914 
1913 
1912 
1911 


+  21.570 
+  75,295 
+  45,093 

-  2,54U 

-  3,992 


39,428 
35  616 
31,835 
29,077 
28,432 


34 
31i 

NoQe 


18,964* 

19.197* 

17.599* 

1,2501 


+  45 
+  93 
+  69 
+  25 
62|  31,500*  -  7 
Figures 


•  Divtdpud  «»raouot3  include  Preference  dividend, 

fite  i  siirance. 
+  Only  Preiercuce  dividend  paid. 


,034 
334 
329 
,287 
060 
include 


Motor  Union,  1906. 

1915  +73  661  13  398  22i  14  350*  +72 

1914  +56,957  12,  i76  22,i  13,117*  +59, 

19  3  +45,613  11,708  22i  11,673*  +45 

1912  +28  830  6,819  20  4,320*  +31,: 


Divideol  am  Hi-itd  lu-ludfl  Preferonc?  dividend.     Paid-up 
inorens-d  in  1»12, 191  i  a.id  19U. 

Fire  aud  marine  profits  contribute  to  dividcn<l. 


709 
,856 
648 
359 

capital 


Trading 
Surplus 


Deficiency. 
£ 


National  Boiler,  1864. 


1915 

1914* 

1914 

1913 

1912 


+  18,105 
+  8,005 
+ 15,579 
+ 16,674 
+ 15,636 


•  Hiilf  ye.ir  to  December 
for  four  previous  yeiirs. 


Interest 

Earnings. 

£ 


7,193 

3,396 

6,878 

6,239 

6,101 

30, 1911. 
t  Pe: 


Dividend. 


Surplus  or 

Deficiency  on 

Year  after 

Dividend. 

£ 


15?   8,250  +17.048 

25|t  6,188  +  5,214 

28f  15,000  +  7,457 

24?  12,000  + 10,193 

21?  11,250  +10,487 

Company's  year  «nded  June  30 
auuum. 


North  British  and  Mercantile  (See  Railway, Passengers) 
Northern,  1836. 
1915 


1914 
1913 
1912 
1911 


+  69,187 
+  22,482 
+  29,334 
+ 12,569 
+  11,066 


See  Fire 
Section. 


Norwich  Fire  (late  Norwich 


1915 
1914 
1913 
1912 
1911 


+  37,03'? 
+  25,667 
+  71.955 
+  51,679 
+  36,874/ 


7.009 
4,538 
1,873 
1,812 
1,347 
and  London). 


See  Fire  Section. 


+  76,196 
+  27,020 
+  31,207 
+ 14,381 
+ 12,413 

'  +  37,077 
+  25  667 
+  71,955 
+  51,679 

-36,874 


Pearl  (late  London,  Edinburgh  and  Glasgow). 

1915    +  7,833   3,857   —    —  +11,690 

1914    +  6,083   2,132   —    —  +  8,195 

1913    +11,329   4,137   —    —  +15,466 

1912     +  3,219   3,695   —    —  +  6,914 

1911    +  4,121   9,463   —    —  +13  584 

Bonuses  to  policvholders  out  of  ultimate  surplus :  191E,  £2.578  ; 
191«.  £2,413;    1913,  £2,366;  1912,  £^,178;  1911,  £2,307. 

Phoenix,  1907. 


1915 
1914 
1913 
1912 
1911 


+ 15,178  V 
+ 19,557 
+ 14,237 
+   5,896 
+  19,082' 


See  Fire  Section. 


Profits  and  Income,  1901. 


1915 
1914 
1913 
1912 
1911 


+ 12,512 
+  13,312 
+  7,738 
-  3,896 
+  6,944 


3,844 
2,688 
3  943 
3,830 
2,460 


6t 

6 

6 

6 

6 


2,200* 
2  200* 
2,203* 
2  200* 
2,200* 


+  4.196 
+  13.800 
+  9,681 
2266 
+  7,204 


*  Includin?  Preference  dividend.    Life  profits  contribute  to  dividends 
t  In  adifition  a  bonus  of  50%,  devoted  to  paying  a  call  of  2<.  per 
share. 


Provident  Clerks', 
1915 
1914 
1913 
1912 
1911 


1865. 
+ 18.967 
+ 14,290 
+ 18,735 
+ 13.052 
+ 10,808 


12,149 
12.039 
11,362 
10,514 
10,125 


20 
20 
20 
20 
20 


14,760* 

15.689* 

16.008* 

17.000 

17,000 


+ 16,356 
+ 10,640 
+  14  089 
+  6,696 
+  3,933 


•  Less  income  tax. 
Marine  profits  contribute  to  dividend. 


Railway  Passengers,  1849. 


Royal, 


1915 

+  97,554 

11,112 

—          — 

+ 108,666 

1914 

+  80,742 

11,046 

—          — 

+  99,788 

1913 

+  62,608 

11,442 

—          — 

+  74,050 

1912 

+ 19,495 

10,994 

—          — 

+  30  489 

1911 

+  24,650 

20,706 

—          — 

+  45,356 

Busine 

ss  aociuirei  by  North  British  and  Mercantile. 

1845. 

1915 

+    75,307 

/+   75,307 

1914 

+  101,830 

+  101,830 

1913 

+ 154,616 

^     See  Fire  Section.     - 

+ 164,616 

1912 

+ 148,183 

+  148,183 

1911 
Exchange, 

+     6,472- 
1899. 

^  +     6,472 

1915 

+  53,883 

5,686 

/   +69,469 

1914 

+  44,489 

5,139 

Spp  ITirp 

+  49,628 

1913 

+  47,029 

4.463  . 

3.616 

3,317/ 

Section. 

+  51492 

1912 

+  36.087 

+  40,703 

1911 

+ 19,147 

^   +22,464 

Insurance  (late  Sco 

ttish  Accident),  1877. 

1915 

+ 13.387 

5,436 

20        5,205» 

+.  13,617 

1914 

+ 10,312 

6,236 

20        5,533' 

'   +11.011 

1913 

+  14i297 

6.191 

20        5,650'' 

+ 14,838 

1912 

+  4,638 

6,030 

20        5,650" 

+  4,998 

1911 

+   9,356 

5,067 

20        6,000 

+   8,423 

Life  and  Are  proSt3  contribute  to  dividends. 
•  LesB  income  tax. 
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Trading 

Surplus 
or 

Interest             Dividend. 

Surplus  or 
Deficiency  on 
Year  after 
Dividend. 

£                 £             %              £ 

£ 

Scottish  Life,  1881. 

1915 

+        266 

3,082       10        5,000 

-  1,712 

1914 

+    1,918 

3,251       10        5,000 

+      169 

1913 

+    1,234 

3,361       10        5,000 

-      405 

1912 

+      964 

3,410       10        5,000 

-      626 

1911 

+   1,245 

3,372      10        5,000 

-      383 

Life  profits  contribute  to  dividend. 

Scottish  TTnion 

and  Nationa 

,  1824. 

1915 

+ 18,875 

1,676 

/ +20,551 

1914 
1913 

+ 14,147 
+  11,827 

1,660 
1,839 

See  Fire 
Section. 

+ 15,807 
+ 13,661 

1912 

+   6,893 

1,569 

+   8,462 

1911 

+   1,242 

1,589 

i+   2,831 

State,  1891. 

1915 

+  6,488 

'+    6,488 

1914 

+   6,506 

+   6,506 

1913 

+   5,874 

L     See  Fire  Section       -l 

+   5,871 

1912 

+   1,420 

+   1,420 

1911 

+   1,483 

+   1,483 

San  Life,  1810. 

1915 

-   13,872 

61,861      10      48,000 

-     1,011 

1914 

+  34,357 

63,792      10      48,000 

+   50,149 

1913 

+   75,111 

58,160      10      48,000 

+   85,271 

1912 

+ 109,957 

52,460      10      48,000   +114,417 

1911 

+   56,704 

47,060      10|    38,400   +   65,364 

Life  funds  contribute  to 
capital  redemption  bus 

profit=i.     Fieurea  include  sink 
Lness.    Paid-up  capital  increas 

ng  fund  and 
;d  1912. 

Vulcan  Boiler,  1859. 

1915 

+  45,008 

10,974      25      46,875 

+   9,207 

1914 

+  46,633 

9,985      25      46,875 

+   9,743 

Trading  surplus  arri^ei 
other  than  interest. 

1  at  by  deducting  expenses  frc 

m  all  receipts 

Yorkshire,  1824 

1915 

+  52,041 

9,537 .                       ( 

+  61,578 

1914 

+  53,582 

9,096       „      „. 

7  n7q  I     ^^^  ^"'®      - 
'•"'^  r    Section.      1 

+  62,678 

1913 

+  28,686 

+  35,665 

1912 

+ 15,387 

5,148 

+  20,535 

1911 

+  4,040 

4,055 ' 

\ 

+  8,095 

MARINE  INSURANCE. 

\Ye  pointed  out  a.  3'ear  ago  that  rhe  War  had  neces- 
sarily had  an  important  effect  upon  marine  insurance 
business  during  the  closing  months  of  1914,  but  that 
the  result  on  profits  was  by  no  means  detrimental. 
For  one  thing  rates  rose  to  a  more  remunerative  level, 
which  seems  to  have  more  than  compensated  for  the 
extra  risks  involved,  which,  thanks  to  the  vigilance 
of  the  Navy,  were  not  so  seiious  as  might  have  been 
expected.  The  effect  of  the  War  on  marine  business 
in  1915  was  distinctly  favourable.  As  we  pointed 
out  last  January,  "  never  in  the  history  of  marine 
underwriting  has  such  'activity  prevailed  as  was  the 
case  last  year."  In  point  of  fact,  as  the  tabulated 
figures  given  below  show,  the  profits  realised  were 
unusually  large. 

Apart  altogether  from  inevitable  fluctuations  in  the 
yearly  results,  most  of  > the  leading  offices  occupy  so 
strong  a  financial  position  that  they  can  pay  their  divi- 
dends largely  or  wholly  out  of  interest  earnings.  The 
large  table  below  contrasts  the  position  of  offices  in 
1915  with  that  in  1905  on  the  same  lines  as  that 
adopted  in  connection  with  fire  and  accident  insurance. 
While  some  relative  depletion  of  funds  have  occurred 
during  the  last  decade,  their  proportion  to  premium 
income  is  still  vei-y  high  and  affords  very  ample  pro- 
tection to  policyholders. 

PROFITS   OF  THE  MARINE  COMPANIES. 

The  accounts  of  marine  offices  are  at  first  sight 
rather  complicated  and  confusing.  Risks  of  this 
character  are  as  a  rule  undertaken  on  the  basis  of  a 
voyage  or  series  of  voyages  rather  than  for  any  fixed 
period,  and  this  is  the  reason  of  the  practice,  which 
many  companies  follow,  of  placing  a  considerable  sum 
to  suspense  account;  at  the  end  of  each  year,  to  pro- 
vide for  indeterminate  risks  outstanding,  and  to  deal 
fully  with  the  actual  profit  and  loss  of  any  particular 
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BRANCHES    AND   AGENCIES    THROUGHOUT    CANADA    AND   NEWFOUND- 
LAND;     ALSO   AT  NEW    YORK,     CHICAGO   AND    SPOKANE    IN 

THE  UNITED   STATES. 


London  Offices-47  THREADNEEDLE  STREET,  E.G.,  and  9  WATERLOO  PLAGE,  PALL  MALL,  S.W. 

'  London    Gommittee: 

,  SIR  THOMAS  SKINNER.  Bart.  A.  MACNIDER,  Esq. 

GEORGE  CYRIL  CASSELS,  Manager. 


FINANGIAL    AGENTS    OF    THE    GOVERNMENT    OF    THE     DOMINION    OF    GANADA. 

The  Bank  undertakes  Monetary  Business  with   all   Allied  and  Neutral  Countries,  and  witli  its  numerous  Branches  offers 
exceptional  facilities  for  the  transaction  of  a  general  Banking  business  in  Canada,  Newfoundland,  and  the  United  States. 

K 
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FINANCIAL   STRENGTH  OF   THE   MARINE   OFFICES   (OOO's   omitted). 


Oapital. 


Fiiuds  (exclusive  of  Oapital). 


Premium  Income. 


Percentage  of  Pund^ 
(excluding  Capital) 
to  Premium  Income 


Name  of  Company.  Is 

Alliance        

British      and      Foreign       (under 
control  of  Royal)  

Commercial  Union  ... 

Liverpool  &  London  &  Globe  (late 
Thames  &  Mersey) 

London     and      Lancashire     (late 
Standard) 

London  and  Provincial  Marine     ... 

London  Assurance  ... 

Marine  

Merchants'    ... 

Ocean  Marine  (North  British  &  Mer- 
cantile)    ...         

Phccoix  (late  Union) 

Reliance       ...         ._ 
oyal   Exchange     ... 

Scottish      Union     and       National 
(formerly  Maritime         

Sea 

World  


sued.   Paid  up.  Reserved.  1915.     1905. 

£  £  £  £  £ 

5,450  1,000    4,450     618    415   ■ 


Inc.  or  Dec. 
£  % 

203   +    49 


1915.     1905.  Inc.  or  Dec. 

668       154   +  514   +  334 


Inc. 
1915.    1905.    or  Dec. 

92i  268  -175i 


1,340     268    1,072  2.200  1,390   +    810   +    58       784     365   +419   +  114|  280^  381   -lOOi 
2,950     295    2,655  1,203     595   +    638   +  103       730    237   +  523   +  220J  ISSJ  251   -  92| 

2,655     236t  2,389  1,488  1.158   +    330   +    28J     578     449   +  129   +    28f  257i  253  -       i 


2,641      264    2,377     :244     279 


35 


121     359     101   +  258   +    258    68    276  -208 


1,000  100  900  365  283  +  82+29  477  274   +  203  +      74    76i  103  -  Z6h 

893  448  448  600  310  +  290   +    81  795  255   +  539  +  210^    75J  121   -  45.^ 

1,000  600  400  728  1,126  -  393    -    35J  817*  313*+ 504   +161      89    260  -171 

500  125  375  483  355  +  128   +    33J  327  186   +  141   +    75     148     191   -   43 

1,000  100  900  600  426  +  174   +    40|  430  165   +  265   +  162     139    258  -119 

3,211  423t  2,783  837  770  +67+9  1.054  428   +  626    +  143^    79i  162  -  324 

500  100  400  300  229  +  71+31  173  113   +    63+53      173|  203  -  ^^ 

689  689  —  602  183  +  413   +  219  854  195   +  659   +  338      70?,     97  -  16* 


5081  300  4,784  494  433  +  61+14 
500  500  —  919  819  +  100  +  12; 
250     100       150     353     201   +    152   +   75^ 


562     232   +  300   +  114|    88    165  -  77 
J     623     297   +  323  +109 J    147i  279  -ISl^ 


335     228   +  157   +    69      91|    88   +     3J 


Total 


lucludeB  interest. 


29,66S  5.578  24,088  12,953  9,797  +  3,156 

t  Also  Debenture  stock,  £1,256,495. 


32|  9,616  4,023  +  5,623   +  140^  134|  213i-109 

t  Also  Debenture  stick,  £1,277,950. 


year  only  some  time  after  it  has  expired.     We  adopt,  j 
however,  for  the  purpose  of  the  detailed  summary,  a 
simpler  method,  arriving  at  the  trading  surplus  or  de- 
ficiency by  deducting   from  the   premium  income  all  ' 
losses  and  expenses  paid  during  the  year  in  question,  ; 
wliether  they  were  actually  incurred  during  that  year  ' 
or  not,    also  allowing  for  any  allocation  to  suspense  i 
account  necessary  to  wind  up  the  account  for  the  pre-  ' 
vious  years.       By   this   method   the  profit  and  loss  j 
account  for  any  given  year  may  be  larger  or  smaller 
than  it  ultimately  works   out,  but  the  average  for  a  ■ 
perir)d  of  five  years  is  sufficiently  trustworthy. 


Tear. 


Trading 
Surplus 
or  Interest 

Deficiency.  Earnings. 


'Alliance,  1824. 
1915 
1914 
1913 
1912 
1911 


Dividend. 
%  £  " 


Surplus  or 

Deficiency  on 

Year  after 

Dividend. 

£ 


Trading 

Surplus 

or 

Deficiency. 

£ 

Interest          Dividend. 

Surplus  or 

Deficlrncv  on 

Year  after 

Dividend. 

£ 

£            % 

£ 

London  and  Lancashire  (late  Standard). 

1915 

+ 100,242 

8,454  <j 

,  +108,696 

1914 

+   32,992 

7,373 

+    40,365 

1913 

+   52,355 

7,337  '-      See  Fire     J 

+   59,692 

1912 

+   51,269 

6,932         Section 

+   58,201 

1911 

+  42,776 

6,149' 

I  +   48,925 

No  tr 

insfer  to  underwriting  suspense  account. 

London  and  Provincial  Marine,  1860. 

1915 

+ 192,332 

16,904  1 
12,176      Nil 

(-  +  209,236 

1914 

+  63.760 

Nil   ]  +  75.936 

1913 

+  29,417 

9,877  J 

+   39,394 

1912 

+  41,819 

8,621        5 

5,000     +45,440 

1911 

-42,236 

9,401        6 

6,000 

-39,375 

+  161,818  21,500 

+  99,467  20,544 

+  26,226  19,032 

+  34,089  18,224 

+  27,500  18,850 

•  Formerly  Alliance  Marine. 
Ko  transfer  to  underwriting  suspense  accoimt. 
British  and  Foreign  Marine,  1863. 


"See  Fire  Section 


Now  under  control  of  World  Marine  tnsurance  Company. 
London  Assurance,  1720. 


1915 
1914 
1913 
1912 
1911 


+  339,306 
+  93,219 
+  70,562 
+  88,933 
+  111,112 


85,781 
79,732 
75,151 
70,421 
65,472 


31} 
28^ 
28^ 
28  i 


72,706 
70,833 
70,978 
70,978 
70,978 


+  322,381 
+  107,113 
+  74,735 
+  88,376 
+ 105,606 


Now  under  control  of  Royal  Insurance  Company. 


British  D'^"iinions.  1904 

1915         +467,666 
1914         +   P4,078 


1915 

+  263,933    15,759 

C+ 279,692 

1914 

+ 105,591     14,926 

+ 120,517 

1913 

+   42,750    14,300 

L     See 

Fire     . 

+   57,050 

1912 

+  72,271    12,430 

+   84,701 

1911 

+  21,102    11,610 

\+  32,712 

Marine 

No  transfer  to  underwriting  suspen 

se  account. 

1915 

+  401,724 

15 

90,000     +  311,724 

1914 

+  182,111 

15 

90,000     +   92,111 

1913 

+   69,086 

15 

90,000     +   20,914 

1912 

+   66,863 

15 

90,000     -   23,134 

1911 

+ 125,993 

15 

93,000 

+   35,933 

30,098  1 
18,907  .(■ 


Pee  Fire 
Section 


r  +498,762 
I  + 112,985 


Premiums  and  interest  earnings  not  separatelv  stated. 
Capital  (paid  up)  increased  in  1911  from  £180,000  to  £600,0:0. 


Commercial  Union 
1915 
19  L4 
1913 
1912 
1911 


1861. 
+  241,733 
+ 182,297 
+ 100,009 
+  91,319 
+   89,651 


Merchants'  Marine,  1871. 


See  Fire 
Section 


+  241,736 
+ 182,297 
+ 100,009 
+  91,349 
+   89,651 


1915 
1914 
1913 
1912 
1911 


+  131,676 
+  63,578 
+  22,295 
-  41,379 
+   13,274 


20,551 
17,754 
15,075 
13,610 
13,429 


10 

7i 

'a 
7i 


12,500 
9,375 
9,375 
9,375 
9,375 


+ 139,730 
+  71,957 
+  27,995 
-  37,144 
+   17.328 


No  transfer  to  underwriting  suspense  account. 
Liverpool  &  London  &  Globe  (late  Thames  and  Mersey,  1860). 


Ocean   Marine,  1859  (now  a  Subsidiary  of  North  British  and 


1915 
1914 
1913 
1912 
1911 


+  102  610 
+   59,078 

-  25,964 

-  5,224 
+   33,033 


16,258  I 
15,902  I 
35,760  ' 
36,424 
35,642 


See  Fire 
Section. 


17J 
17* 


35,000 
35,000 


+  118,868 
+   74,980 

-  10,796 

-  3,800 
+  33,675 


Mercantile). 
1915 
1914 
1913 
1912 
1911 


+ 154,557 
+  46,572 
+  42,505 
+  32,358 
+  56,962 


28,733 
27,527 
27,000 
23,539 
21,934 


20 
20 
20 
20 
20 


18,214* 

19,387' 

19,775* 

20,000 

20,000 


+  165,076 
+  54,712 
+  49,730 
+  35,897 

+  58.396 


No  transfer  now  to  underwriting  suspense  account. 


*  Less  income  tax. 
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i3i; 


Treiling 
Surplus 


Year 


Deficiency. 

Phoenix  (late  Union  Marine). 


1915 
1914 
1913 
1912 
1911 


+  267,233 

+  169,8a0 
+  43,206 
+  89,873 
+  67,848 


Interest 

Eiiruings. 

£ 

27,158 
20,045 
33,719 
31,280 

27,705 


Dividend 


% 


\  See  Fire  J 
)  Section.  I 
13  21,555 
13  21,255 
13      21,255 


Provident  Clerks'  and  General,  1865, 
1915         +  32,493      2,550 
1914         +  35,500         883 
1913         + 19,304  35 

No  transfer  tu  umlLTwriting  suspense  account. 


''}% 


Accident  f 
Section.      \ 


Surplus  or 

Deficiency  on 

Year  after 

Dividend. 

£ 

+  294,491 
+ 189,885 
+  55,370 
+  99.898 
+  74,928 


+  35,043 
+  36,383 
+   19.339 


Beliance  Marine,  1881. 


1915 
1914 
1913 
1912 
1911 


+  62,551 
+ 19,974 
+  23,209 
+  23,044 
+  23,833 


13,996 
13326 
12,789 
11,716 
10,616 


17i 

17:V 

15" 

15 

15 


15,167* 

16,151* 

14,125 

14,125 

14,125 


+  61,380 
+ 17,149 
+  21,873 
+  20  635 
+  20,024 


*  Less  income 

tax. 

Eoyal  Exchange,  1720. 

1915 

+  416,094      6,375                            /+ 422,469 

1914 

+   74,360      3,923 

+  78,283 

1913 

+   20,356      3,720 

See  Fire     ,^ 
Section 

+   24,076 

1912 

+   12.312      3,767 

+   16.079 

1911 

+   45,604      3,795 

V+  49,399 

No  transfer  to  underwriting  suspense  account. 

Scottish  Union  and  National  {late  Maritime). 

1915 

+  229,316          See  Fire  Section         +  229,316 

1914 

+  86,493    21,786      17*        *               — 

1913 

+  25.489    18,685      12.V    H.773t   +   34,401 

1912 

+  23,220    16.989      10      10,000     +   30,209 

1911 

+  12.328    16,229      10      10,000     +   18.557 

• 

imount  not  stated.          f  Less  income  tax. 

Sea,  1875. 

1915 

+  154,161    46,872      10      43,484* +  157,552 

1914 

+  102,858    42,316        8      36,917*  + 108,257 

1913 

+   30,690    40,190        8      37,666*+   33,214^ 

1912 

+   41.691    37,930        8      37,666*+   41,955 

1911 

+   12,712    36,829      35      35,000  +   14,541 

•  Less  income  tax. 

Paid-up 

capital  increased  in  1912  from  £100,000  to  £500,000. 

World  Marine, 

1894. 

1915 

+  115,882    13,052        5        5,000     +123,904 

1914 

+  32,094    11,594        5        5,000     +   38.688 

1913 

+  13,197      8,827        5        5,000     +   16,424 

1912 

+   3,556    10,658        5        5,000     +     9,214 

1911 

+  18,261      7,310        5        3,006     +   22,565 

No  transfer  to  underwriting  suspense  acoomt. 

Paid-up 

;apital  increased  in  1912  from  £60,120  to  £100,000. 

Yorkshire,  1824 

1915 

+  282,437  17,797 1                             +300,234 

1914 

+  168,972  12,746 

+ 181,718 

1913 

+ 170,683    7,169  r  See  Fire  Sect. . 
+   11,851    3,327 

+  177,852 

1912 

+   15,178 

1911 

+   68,334    1,754 

-> 

-   70,088 

SHARES,    DIVIDENDS  AND   YIELDS. 

The  contents  of  this  Supplement  afford  ample 
materials  for  judging  the  attractiveness  of  insurance 
shares.  It  is  clear  that  companies  transacting  all 
classes  of  business  are  thoroughly  sound  financially. 
i  During  the  past  year  those  offices  confining 
themselves  to  life  business  have  made,  as  was  inevit- 
able, less  progress  than  usual  in  the  matter  of  new 
business,  but  their  funds  ai-e  very  profitably  invested. 
Fire  companies  have  very  large  resources,  and 
their  business  is  conducted  on  such  lines  that  the 
!  shareholders  ai-e  likely  to  received  increased  bene- 
[  fits  in  the  future.  Accident  undertakings  have 
for  some  years  past  been  steadily  improving  their 
position,  and  have  shown  great  ability  to  meet  new 
conditions  in  a  way  satisfactory  both  to  policy  and 
share  holders.  Marine  companies,  whose  profits 
necessarily  fluctuate  from  j-ear  to  year,  are  in  many 
cases  able  to  provide  the  present  rates  of  dividend 
wholly  out  of  interest  earnings ;  and  the  increasing 
number  of  offices  transacting  all  classes  of  business 
are  able  to  show  steady  general  progress. 

The  following  table  contains,  first  the  amount  of 
capital,  both  subscribed  and  paid  up,  and  then  the 
nominal  value  per  share,  with  the  amount  paid  up 
thereupon.  The  uncalled  liability  may  appear  large, 
but  it  is  really  for  the  most  part  nominal,  and  on  no 
occasion  for  many  years  have  calls  been  other  than 
very  infrequent.  As  regards  share  quotations,  the 
fact  that  the  market  is  in  most  cases,  and  par- 
ticularly at  the  present  time,  a  somewhat  narrow  one 
renders  any  figures  which  can  be  given  no  absolute 
guide  as  to  the  terms  on  which  purchases  or  sales 
can  be  effected,  as  a  pressure,  either  of  buyers  or 
sellers,  may  cause  considerable  fluctuations.  In  cal- 
culating the  yields,  allowance  has  been  made  for 
accrued  dividends,  and  also  for  the  full  deduction  of 
the  present  rate  of  income  tax,  an  important  allow- 
ance as  matters  stand  at  present. 

A  matter  worthy  of  careful  attention  from  the  in- 
vestment standpoint  is  the  remarkable  steadiness  of 
insurance  share  values.  For  a  long  time  past  securi- 
ties generally  have  been  steadily  depreciating,  and 
during  the  past  nine  and  a  half  years  Consols  have 
fallen  from  84  to  54i,  but  insurance  shares  have  varied 
remarkably  little,  and  in  not  a  few  cases  have  appre- 
ciated, and  in  some  this  process  has  continued  even 
during  the  past  year.  The  following  figures  are  note- 
worthy in  this  connection:  — 


No  transfer  to  underwriting  suspense  account. 


Atlas...  ...  

Clerical,  Medical  and  General 

Equity  and  Law      

Legal  and  General 

Merchants'  Marine  ... 
Royal  Exchange  (stock)  ... 


Share           Price,  Price, 

Paid  up  July  1907  Dec.  1916 

^           Si  7a 

^          18|  20* 

6     22  17i 

8     16i  17| 

2^     2|  7 

100  185  1871 


IONIAN  BANK  LIMITED 


IXCORPORATED    ISSO. 


AUTHORISED    CAPITAL 
PAID-UP  CAPITAL  - 
RESERVE   CAPITAL 


£600,000 

485,580 

65,000 


Head  Office 


25  ABCHURCH  LANE,  LONDON,  E.G. 


GREECE: 

ATHENS. 
Patras.        Corfu.  Cephalonia.  Zante. 

Piraeus.       Tripolitza.      Nauplla.         Salonica 


Branches  s  EGYPT: 

ALEXANDRIA. 
Tantah.         Mehaila.         Kebir.         Mansourah. 
Fayoum.   Wasta.   Beni-Suef.   Fashen.    Minieh. 


EVERV  DICSCKIPTlOy  OF  DA.VK/XG  JSUSIXESS  UXDERTAKEX  OX  .UOST  FAVOUR AULE  TERMS. 
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INSURANCE    SHARES:    AMOUNTS,    DIVIDENDS,    PRICES    AND    YIELDS. 


Ailiance  Ass.  Original  shares  ...  5,000,000 

Do.      Jfew  shares        ...     450,000 

Atlas  Assaraace  shares 2,200,000 

Brit.  Dom.  Gen.  6%  Cum.  Pref.     123,000 

British  General  shares 200,000 

British  Law  Fire  Ins.  shares  ...  1,000,000 
Do.        do.        do.       ...       50,000 

Caledonian  Insurance  shares  ...     537,500 

Century  Insurance  shares       ...     315,000 

City  Eqoit.  Fire  6°i  Cum.  and 


^Capital--, 
Subscribed  Paid  Up  Value 

£  £  •■ 

550,000 


Dividends  Paid. 
^Sliares-^        '  Indicates  DiTidenda  paid  Less  Income  Tax.    All  other  dividends 
Nom.     Paid      ^ paid/ree  of  Income  Tax. 


Approxi-  Yield  allow'g 

mate       for  Accrued 

Present        Div.  &  for 

-Price-s    Income  Tax 


OO.OOu 
500,000 

2,950,000 
.  1,673,675 
.  500,000 
..  1,000,000 
.  1,000,000 
.  1,000,000 
.  500,000 
..  1,000,000 
,.      153,000 

1,000,000 

91,320 
S,6S0 

2,000,000 

1,005,000 


Participating  Pref, 

Cler.,  Med.  &  Gen.  Life  shares 

Commercial  Union  Ass.  shares 

Eagle  Insurance  shares  11 

Edinburgh  Life  shares 

Employers'  Liability  shares    .. 

Eng.  &  Scot.  Law  Life  shares, 

Bqaifcy  &  Law  Life  shares 

Fine  Art  &  General      

Gen.  Ace.  Fire  &  Life  shares  ... 

Do.    5%  Cum.  Pref.  shares  ... 

General  Life  Assurance  shares 

Gresham  Life  shares  partly  paid 
Do.  do.         fully  paid 

Guardian  Assurance  shares    .. 

Indemnity  Mat.  Marine  shares 

Law  Union  &  R.->ck  Ins.  shares  1,500,000 

Do.  do.  do.  75,000 

Legal  &  Gen.  Life  shares        ...  1,000,000 

Life  Asso;:.  of  Scotland  shares        4)0,000 

Liv.  &  London  &  Globe  shares  2,655,350 

London  &  Lines.  Fire  shares...  3,641,250 

Lon.  &  Lancs.Life  &  Gen.  shares     333,835 

London  Assurance  Corp.  shares     896,550 

London  Guar.  &  Ace.  shares  ...     125,000 

Do.       do.  5%  Cum.  Pref....       25,000 

Marine  Insurance  shares         ...  1,000,000 

Merchants'  Marine  Ins.  shares        500,000 

Motor  Union  shares      93,000 

Do.      5i%  Cum.  Pref.        172,514 

Nat.  Boiler  &  Gen.  Ins.  shares       150,000 

Nat.  Ins.  Co.  of  Gt.  Britain   ...     250,000 

N.  Brit.  &  Mercantile  shares  ...  2,750,000 

Do.    4%  Preference  stock  ...  1,750,000 


Northern  Assurance  shares 

Norwich  Union  I'ire  shares 

Pearl  Life  Assurance  shares 
Do.     partly  paid  ... 

Do.     6%  Cum.  Pref. 

Phoenix  Assurance  shares 

Do.    Pelican  shares... 

Provident  Clerks'    &     General  (      3,880 
Guar.  ^:  Accident  shares     ...  '(  304,740 

Prudential  Assurance  shares  .. 

Royal  Exchange  Ass.  stock    .. 

Royal  Insurance  shares 

Scottish  In'iurance  shares 

Scottish  Life  Assurance  shares 

Scottish  Temp.  Life  shares     .. 

Scot.  Union  &  Nat.  Ins.  "  A 


...  3,000,000 

...  1,100,000 

,      100,000 
,      400,500 

300,000 

3,097,550 

.      113,100 


,  1,000,000 
680,220 

,  2,944,680 

,  150,000 
250,000 

,      100,000 


■B' 


5,032,500 
129,000 

500,000 

500,000 

...     100,000 

...      560,000 

...  2,400,000 

...      480,000 

Trustees  Ex.  k  Sec.  Ins.  Ord.Stk.  625,000 

Do.  4}%  Cum.  Pref.  stock      525,000 

Vulcan  Boiler  &  Gen.  shares  ...     375,000 

West  of  Scotland  Ins.  shares..,     175,000 

World  Marine  In=^urance  shares     250,000 


Do.      do.        do. 

Sea  Insurance  shares 

Standard  Life  Assurance  shares 

Star  Assurance  shares 

State  Insurance  shares 

Sun  Insurance  shares  ... 
Sun  Life  Assurance  shares 


Yorkshire  Insurance  ^^hares     ... 
Do.  do.     (£lpaid)... 


800,630 
45,220 


450,000 

264,000 

133,000 

50,000 

100,000 
50,000 

107,500 

35,000 

40,000 

50,000 

295,000 

167,867 

100,000 

200,000 

70,000 

60,000 

50,000 

250,000 

153,000 

50,000 

13,698 
8,680 

1,000,000 

201,000 

90,000 

75,000 

160,000 

87,500 

265,525 

264,125 

66,765 

448,275 

60,000 

25,000 

600,000 

125,000 

19,600 

172,544 

62,500 

50,000 

637,500 

1,750,000 

300,000 

1.32,000 

100,000 
40,050 

300,000 

309,755 

113,100 

3,104 
81,896 

1,000,000 

689,220 

441,702 

30,000 

50,000 

25,000 

251,625 

48.370 

500,000 

120,000 

5,000 

70,000 
480,000 
480,000 
525,000 
625,000 
187,500 

35,000 

100,000 

80.063 
46,226 


20 

1 

10 


10 

1 

25 


10 

5 

100 

10 

50 

100 

10 

5 

1 

100 

5 
5 

10 

15 

10 

1 

50 

40 

10 


10 
10 

1 
10 

5 
25 
100 
10 
25 


5 
5 

1 

10 

1 

10 
10 

1 

100 

10 

5 

5 

1 

20 
10 

10 

10 

1 
s 

10 

10 

100 

100 

5 

5 

5 

5 
1 


Up 

£ 

1 
1^ 


1) 
If 
6 
10s. 

4 

2i 

1 

10s. 
20 
2 

3i 

6 

1 

IJ 
1 
5 
15s.  ) 
5      J" 
5 
3 
l-2s. 
1 
8 

8i 
1 

2i 

1 

12i 


15 

2 
1 

3i 
1 

6i 

100 

1 

3 


1 
1 
1 
81 

1 

100 

li 

1 

1 

6s. 
1    t 

•   3i; 

10 

u. 

1 

10 

100 

100 

2J 

1 

2 

lOj.  I 
1      ) 


1903 

22.13 
50 

20.83 
6» 
5« 

m 

20 

25 


1909 

0/ 

22.73 
50 

20.83 
6' 

5* 

in 

24 
25 


32t 
60t 
6.66t 

lot 

20} 
Mi 
18i 
15 

121« 

10 
5 

10 
161 

54.^ 
32} 

lOM 
11? 

9D 
32 
15 

20 
55 

44.4/1 
6 

n* 

20 
10 
28| 
4* 

37} 
41 S 

50 

6' 
30 
30 

20 

55 

9 
66.6S 

15 

8 
13 

17i 

30n 
10 

5*9 

n 

100«( 
10.66t 
4} 
«i* 
20 
12} 
5 

50 


1910 

27.273< 
65' 
25 
8' 
5* 


24 
30' 


1911       1912         1913 

0/  o/  o/ 

27.273'    27.273*    27.273* 


1914 


1915 


Per 
Siiare 


t  Includes  proportion  of  quinquennial  bonus. 

(a)  /Irilisfi  Oenerat :  Yield  on  last  two  half-yearly  divs.  aggregating  12} 
per  cent. 

(b)  Clericai,  Medical  and  Oeneral :  Yield  on  38  per  cent,  tax  /r«,  div.  payable 
for  each  of  the  Jive  years  to  .lune  1921. 

(c)  Cnmmirciai  Vnwn  ;  Yield  on  last  two  half-yearly  divs.  aggregating  120%. 
II  Eaglf.  :  For  propo.sal  to  amalgamate  with  British  Dominions  General  and 

consequent  exchange  of  shares  see  under  "  Individual  Companies  Described." 

(tf)  Kjifflisli  and  Scottish  Law  Life:  Yield  on  llj  per  cent.  div.  for  1916, 
tax  frtr. 

(c)  Fine  Art  and  General:  Yield  on  last  two  half-yearly  divs.  aggregating 
32}  per  cent. 

(/)  Indemnity  Mutual  Marine :  Yield  on  last  two  half-yearly  divs.  aggre- 
gating 26'i^  per  cent. 

(«7)  Lije  .issocialion  of  Scotland  :  Yield  on  12  per  cent.  div.  for  1916. 

(A,  I,  /)  Marine:  (h)  Div.  free  ol  mcome  tax  on  shares  £1}  paid.  (0  In 
addition  scrip  div.  of  £10}  (tax  free).    {/)  Div.  less  tax  on  shares  £15  paid. 


60* 
25 

6- 
5* 

20* 

24 
30* 


60* 

311* 
6« 
6* 


24 
32t* 


32t 
65t 
6.66t 

lot 

25 
121 
18i 
17} 

12}* 

10 

5 

10 

163 

54} 

32} 

10^ 

11? 

95 

32 

15 

20 

55 

44.4/i 
6 

n\ 

20 
12} 
281 
4* 

37} 

413 
60 

6* 
30 
30 

17} 

56} 

9 

71.66* 
17} 

8 
13 

17} 

30» 
10 

5*qr 

7} 
lOOfii 
10.66t 

4}* 

4}* 
20 
12} 

5 

50 


32t 

77.166t 
6.66t 

lot 

27} 
12} 
23J 
17} 

12J* 

13 

5 
10 
161 

54S 

32} 

lOtI 
133« 
110* 
36 

15 

20 

62}* 

44.4A 

6 
10* 

20 
12} 
32* 
4* 

40.925 
50* 

50 

6* 
35* 
35* 

20 

57} 
10 

76.66* 
20 
10 
13 
17} 

30>i 
12} 
5*? 
10* 

120*; 

10.66t 
5* 

4}* 
24.496* 
121 

5 

50 


10 
165 

54} 
32} 
10B 
133* 
110* 
46' 

IS 

20 

62}* 

15At" 
7} 
15* 
5}« 
[21? 
15 
32* 
4* 
40* 
50* 

50 

6* 
35* 
35* 


60* 

33J' 
6* 
8* 


24 

32}* 


36t 

SO*t 

6.66t 
10+ 

30 
13i 
23i 
20 

10* 

5* 
10 

5 


36t 
90*t 
6.66t 

lot* 

35 
13^ 

23} 
25 
10* 

5* 
10 


59 
10 
80* 
20 
10 
13 

17} 

35*;i 

12} 
200*s 

10* 

60*!. 

10.68t 
5* 
4}* 

25* 

15* 
5 

50 


10 
161 

66^' 
49* 
15 
13?* 
110* 
50* 

15 

20 
Nil 

5* 

15*.; 
7} 

20* 
5}* 

213 

15 

32* 

4* 

40* 

50* 

50 

6* 
37}* 
37}* 
20* 

60 
10 

83',* 
20' 
10 
15 

17} 

8*op 
12} 
200*s 
12}' 
70*  !• 

lOtX!/ 

5}* 
4}* 

25* 

15* 
5 

50 


10 

18', 
665* 
40* 
15 
133» 
120* 
54* 

15 

20 

31}* 

5* 

15*J 
7} 

22}« 
5}* 

22? 

15 

32* 

4* 
45* 

53S* 

50 

6* 
40* 
40* 

20* 

60 
10 

93J' 

20* 
10 
15 

20* 

8*P 
12} 

200*s 
12}* 
35*  ic 
lOti/ 

5}* 

4}* 
25* 
15* 

5 

SO 


27.273*   27.273*     9} 

10} 

14s. 


60* 
33\* 
6- 
10* 


60* 

335* 
6* 
10* 


Per 
Cent. 

£ 
432 

1,025 


at  5s.  In  £ 
d. 


171* 

24* 
32}* 


36t 
100«t 

6.66t 

8t* 
40 
13| 
23} 
25 
10* 

5* 
10 


36t 
100't 

5t 
8t* 
40 
13i 
23} 
27}* 
Nil 

5* 
10 

5 

10 

20 

665* 
40* 
15 
133* 

120* 
58* 
15 
20 
31i* 
5* 
15*/ 
7} 
22}* 
5}* 
32? 
15 
32* 
4* 
45* 
53}* 
45 

6* 
40* 
40* 


55 
10 
93  J* 
20* 
10 
16" 

20* 
8*p 

12} 

2335 's 

12}* 

35*  «• 

lOti/ 
5* 
4}* 

25* 

15* 
5 

50 


20* 

24* 
32}* 

22* 

36t 

110*+ 

5** 

4*t 
40 
13i 
23} 

3D* 
Nil 

5* 
10 


12* 

25* 
663* 
40* 
15 
13?* 
120* 
58» 
15« 
20 
31}' 
5* 
15*J 
10 
22}* 
5}* 
30* 
17}* 
32* 
4« 
45* 
58J* 

10 
6* 

40* 
40* 

20« 

40 
11- 

93}* 
20* 
10 
16* 

20* 

10«p 
10* 
175*s 

12}* 

35*  w 

lot;/ 

5» 

4i* 
25« 
15* 

5 

50 


{I' 

18} 
3} 


30} 
27 

8s. 
20 
15} 

61 
17} 

8} 

li- 
■i 

6 

9} 

13 
6} 
6i 
17} 

17 

20 

30 

50 
IS 

36* 
7 
"} 


95} 

280 

375 
400 

375 

550 

37S 

820 

2,700 

30 

100 

762} 

153} 

291} 

825 

110 

75 

120 

333 

185 
433 
917 
637} 
222 
194} 
2,000 
1,201) 
200 
400 
650 
85 
343} 
280 
362} 
81} 


22 

628 

*l 

462) 

32} 

520 

77 

77 

7} 

725 

32} 

1,083 

(40 
"1  *i 

800 
950 

U 

125 

6} 

650 

7i 

750 

13 

9| 
187} 
28 

li 

f    3} 
1,11} 

20} 
3} 
IJ 
2} 

12} 

20 

70 

71 
9} 


UOi 


£    s. 
6     6 

5  17 

5  7 

6  9 

al  10 

5     9 
5     2 


5  19  10 


19  10 
6     6 


c4  9 

6  9 
4  0 

7  2 

10  1 

11  5 

c3  18 

0  14 

11     9 

1 


10 


6  10 
/6     6 

7  5 
6     S 

8  18 
SrS  19 

6  0 
4  17     5 

7  15  11 


325 

975 

137} 

1,386 

300 

162} 

330 

312} 
313} 

205 

156} 

2,750 

235 

612} 

200 

70 

71 

386 

300 

160 

975 
1,012} 


1   13 
1     7 

4  18 

6     4 


5  10 
71.6     4 

5  2 

6  15 
8  13 
5     0 


6 
6 

5 

6 

si 
6 
6 

:6 
7 
G 
6 
5 
4 
6 


12     7 

17     8 

2  10 

7     1 


8 


(t>  Merchants*  Marine :  Yield  on  last  two  half-yearly  divs.  aggregating 
11  per  cent.,  tax  free. 

(0  National  Boiler  and  General :  Yield  on  last  two  hal4-yoarly  divs.  aggre- 
gating 32?  per  cent. 

(m)  Rot/al  Exchange :  Yield  on  last  two  half-yearly  divs.  aggregating  11} 
per  cent.,  less  tax.  \ 

(n,  0,  p)  Sea :  (n)  Div.  on  shares  £2  paid.  (0)  In  1912  bonus  o£  £8  per 
share  paid.     (/))  Div.  on  shares  £10  paid. 

(9,  r,  s)  Star :  (0)  Divs.  on  shares  25s  paid,  (r)  In  addition  bonus  of 
£6  13s.  ed.  was  paidin  1909.  (s)  Div.  on  sh»res  Is.  paid.  Yield  on  basis  of 
last  two  half-yearly  divs.  of  116_^%. 

(ty  u,  V,  w)  Sun:  (0  Div.  on  shares  £10  paid,  (it)  In  addition  bicentenary 
bonus  of  100  per  cent.  paid,  (r)  Div.  on  shares  £1  paid,  (ic)  Div.  on  shares 
£3  paid. 

(r, ;/.  ;)  Sun  Life :  (i)  In  addition  scrip  div.  of  2}%.  (y)  Div.  on  shares  folly 
paid.  'Former  divs,  on  shares  £7  10s.  paid,  (z)  Yield  on  div.  of  9%,  tax  free 
for  1916. 
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INDIVIDUAL    COMPANIES     DESCRIBED. 


Note. — Prices  of  shares  mul  yields  are  given  as 
approximate  estimates  on  basis  of  recent  quotations, 
alloivance  being  made  in  yield  fur  accrued  dividend,  and 
tax  being  added  to  dividends  at  6s.  8d.  in  £1  on  gross 
amount,  where  dividends  are  declared  free  of  income  tax, 
in  computation  of  yield. 

ABSTAINERS  AND  GENERAL  INSURANCE    CO.,   LTD. 

Head  Office :  142  Edmund  Street,  Birmingliam ; 
London  Office,  Craven  House,  Kingsway,  W.C. 
Founded  as  the  "  Blue  Ribbon  Life,  Accident,  Mutual 
and  Industrial  Insurance  Company,  Limited,"  in  1883  ; 
name  changed  in  1890.  Capital  authorised,  £203,125  ; 
subscribed  December  31,  1915,  £97,500 ;  paid  up, 
£22,500,  in  120,000  shares  of  16s.  3d.  each  with  3s.  9d. 
paid.  A  dividend  is  payable  December  31,  1916,  at 
the  rate  of  9  per  cent.,  as  compared  with  8  per  cent,  in 
the  previous  year. 

Transacts  life  and  industrial  business,  and  also  fire, 
accident,  and  general  insurance,  a  department  for  these 
descriirtions  having  been  opened  in  November  1907.  In 
life  department  premium  rates  are  considerably  below  the 
average.  The  triennial  valuation  at  close  of  1915  waj 
made  on  a  net  3  per  cent,  interest  basis  by  the  0^' 
Mortality  Table,  and  the  net  interest  yield  on  the  life 
fund  in  1915  seems  to  have  been  about  £3  13s.  id.  per 
cent.  In  view  of  war  conditions  no  bonus  was  declared, 
but  balance  of  surplus,  amounting  to  £42,76-1,  was  left  in 
life  and  leasehold  redemption  funds  at  December  31, 
1915.  The  following  announcement  was  made  in  the 
annual  report  for  1915  :  "  The  directors  also  propose, 
until  an  appropriate  occasion  arises  for  another  valua- 
tion, to  pay  during  such  period  ujaon  all  claims  arising 
under  participating  jjolicies  which  shall  then  have  been 
five  full  years  in  force  interim  bonuses  at  t"he  rate  of 
£1  Is.  per  annum  for  each  £100  of  assurance."  Net 
new  sums  assured  in  1915,  £265,617.  Life  premium 
income,  1915,  £116,394:.  Expenses  about  17'5  per  cent. 
Death  claims,  1915,  £22,936  ;  incidence  of  mortality 
has  been  consistently  very  favourable.  Life  assurance 
fund  at  close  of  19i5,  £875,029,  after  writing  £10,000 
off  securities.  Industrial  premium  income,  £4,525. 
Industrial  fund,  £47,679.  Fire  premiums,  £3,458. 
Fire  fund,  £8,770.  Accident  premiums^  £354.  Acci- 
dent fund,  £1,292.  General  premiums,  £903.  General 
fund,  £1,016.  Leasehold  redemption  premiums,  £251  ; 
fund,  £3,125.  Tocal  assets,  December  31, 1915,  £992,487. 
List  of  investments  is  given,  and  auditors  report  that 
investments  in  Stock  Exchange  securities  are,  with 
certain  qualifications,  shown  at  less  than  their  market 
value  on  December  31,  1915.  Establishment  expenses 
for  £8.000,  relating  to  the  industrial  department,  are 
classed  amongst  assets. 

ALLIANCE  ASSURANCE  COMPANY.    LIMITED. 

Head  Office:  Bartholomew  Lane,  London,  E.C- 
Established  1824.  Acquired  undertakings  of  Imperial  In- 
surance Company,  Limited,  and  Imperial  Life  Insurance 
Company  in  1902,  of  the  Alhance  Marine  and  General 
Assurance  Company  in  1905,  of  the  Westminster  Fire, 
County  Fire,  and  Provident  Life  offices  in  1906,  the  Law 
Fire  Insurance  Society  in  1907,  and  the  Economic  Life 
Assurance  Society  in  1911.  Capital  authorised  and  sub- 
scribed, £5,450,000,  and  paid  up,  £1,000,000,  in  250,000 
original  shares  of  £20  each  with  £2  4s.  paid  and  450,000 
new  shares  of  £1  each  fully  paid.  Both  denominations  of 
shares,  irrespective  of  the  difference  between  the  amount 
from  time  to  time  paid  or  credited  thereon,  carry  equal 
rights  to  dividend  and  to  participation  in  assets  on  a 
winding  up.  The  shareholders  arc  entitled  to  one-fifth 
of  the  divisible  surplus  at  quinquennial  valuations  of  the 
Alliance  life  fund.  This  is  a  larger  proportion  than 
usual.  On  the  other  hand,  life  policyholders  are  very 
liberally  treated  in  other  respects  ;  for  example,  their 
department  is  managed  at  a  cost  of  not  more  than  10 
per  cent,  of  the  premiums. 

In  respect  of  the  years  1910-15  inclusive  dividends 
have  been  declared  at  the  rate  of  12s.  per  share  per 


1  annum,  less  income  tax.  Price  of  partly  paid  shares, 
9|-  ;  yield,  £6  6s.  3d.  per  cent.  Price  of  fully  paid  shares, 
lOf  ;  yield,  £5  17s.  Id.  per  cent.  The  Company  is 
strong,  influential,  and  excellently  managed. 

Fire  Department. — The  loss  ratio  in  each  of  the 
10  years  preceding  1906  was  very  moderate,  lying 
between  43  and  56  per  cent,  of  the  premiums.  In  1906 
the  ordinary  losses  were  imder  45  per  cent.,  but  there 
were  also  heavy  losses,  amounting  to  £466,342,  paid 
or  provided  for  in  connection  with  the  San  Francisco 
conflagration  and  earthquakes  on  the  Pacific  coast  of 
America.  In  1907,  1908  and  1909  the  loss  ratio  was 
imder  43  per  cent.,  in  1910  under  39  per  cent.,  in  1911, 
47|:  per  cent.,  in  1912  under  36  per  cent.,  in  1913  and 

1914  about  43  per  cent.,  and  40  per  cent,  in  1915.     In 

1915  the  premiums  amounted  to  £1,355,006  ;  losses  and 
charges  in  connection  therewith,  including  contributions 
to  fire  brigades,  to  £542,563  ;  and  expenses,  inclusive  of 

'  commission,  to  £516,016  (33-1  per  cent.).     The  surplus 

'  on  trading  amounted  to  £296,426,  while  the  net  interest 
earnings  credited  to  this  department  were  £83,001,  and 
after  transfer  of  these  sums  to  profit  and  loss  account 
the  fire  fund  on  December  31,  1915,  amounted  to 
£2,121,357,  this  representing  about  156  per  cent,  of 
the  year's  premium  income,  or  about  four  times  the 
amount  usually  set  aside  in  a  fire  office  as  a  specific 
provision  for  unexpired  risks. 

Life  Department. — In  1915  in  this  department  the 
net  new  sums  assured  amounted  to  £777,309  ;  the 
total  net  premium  income  to  £1,135,660,  of  which 
expenses  absorbed  £112,232,  or  about  9'9  per  cent.  ; 
claims  by  death  £1,133,548,  and  by  survivance  £226,144  ; 
and  life  assurance  funds  at  close  of  year  to  £16,868,110. 
The  net  interest  yield  on  these  funds  seems  to  have  been 
about  £3  16s.  2d.  per  cent.     These  figures  are  inclusive 

I  of  those  of  the  Imperial  Life,  Provident  Life,  and 
Economic  funds.     The  annuity  fund  at  close  of  1915 

I  amounted  to  £1,493,297,  a  sum  of  £36,792  having  been 

1  received  as  consideration  for  new  annuities. 

The  quinquennial  valuation  at  close  of  1913  (ex- 
cluding Imperial  and  Provident  policies)  was  made  for 
assurances  on  a  strong  basis  :   0*'  Mortality  Table,  net 

[  premiums,  and  3  per  cent,  interest,  with  additional 
reserves  for  various  purposes.  The  total  divisible  profit 
was  £839,951,  and  the  policyholders'  share  gave  bonuses 
on  Alliance  "  New  Series  "  participating  policies  at  the 
excellent  "  compound  "  rate  of  30s.  per  cent,  per  annum. 
The  surplus  on  December  31,  1913,  in  the  Economic 

'  fund  enabled  the  directors  to  allot  a  compound  re- 
versionary bonus  of  27s.  per  cent,  per  annum.  A 
valuation  of  the  Imperial  Life  fund  on  January  31, 

1911,  disclosed  a  profit  over  preceding  quinquennium  of 
£313,359,  of  which  £215,818  was  treated  as  divisible 
profit,  and  of  that  amount  the  Alhance  shareholders'  pro- 
portion was  £40,000,  which  was  carried  to  the  profit  and 
loss  account  for  1911.  Imperial  securities  were  written 
down  in  that  year  by  £12,939.  The  quinquennial 
valuation  of  the  Provident  Life  fund  at  December  31, 

1912,  showed  a  surplus  of  £320,924,  of  which  £11,602 
was  carried  to  the  Alliance  profit  and  loss  account  as 
the  shareholders'  proportion,  the  balance  being  divisible 
amongst  the  Provident  participating  policyholders. 
Provident  securities  were  written  down  at  the  valua- 
tion by  £54,241. 

Leasehold,  &c..  Department. — The  fund  in  this 
department  amounted  on  December  31,  1915,  to 
£896,938.     Premiums  in  1915,  £63,968. 

Marine  Department. — The  marine  insurance  pre- 
miums in  1915  amounted  to  £667,674,  and  the  marine 
fund  at  end  of  year  to  £617,628.  The  marine  under- 
writing surplus  was  £164,818,  of  which  £13,774  was 
carried  to  profit  and  loss  account,  together  with  interest 
earnings  on  the  marine  fund  amounting  to  £24,500. 

Accident  Department. — This  department  for  per- 
sonal accident  (including  workmen  s  compensation) 
and  burglary  insurance  business  was  opened  in  1907, 
The  .personal  accident  premium  income  in  1915 
amounted  to  £10,213,  and  the  personal  accident  fund  on 
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Dec.  31, 191.5,  to  £19,041.  Employers'  liability  premiums 
on  business  transacted  within  the  United  Kingdom 
amounted  to  £123,5.51-,  and  the  relative  fund  at  end 
of  year,  including  £67,722  in  respect  of  outstanding 
claims,  to  £292,516.  Miscellaneous  insurance  premiums 
amounted  to  £77,155,  and  the  relative  fund  to  £187,853. 
The  general  account  showed  receipts  of  £37,954  and  a 
fund  of  £109,744. 

Generally. — After  providing  for  dividend  rates 
mentioned  a  balance  is  carried  forward  to  1916  in  profit 
and  loss  accoimt  of  £658,103,  as  compared  with  £638,191 
in  the  previous  year.  The  total  assets  on  December  31, 
1915,  amounted  to  £25,415,790. 

ARMY,  NAVY  &  GENERAL  ASSURANCE  ASSOCN.,  LTD. 

Head  Office:  217  Piccadilly,  London,  W.  Esta- 
blished 1901.  Capital  authorised,  £250,000  ;  subscribed, 
£25,000,  in  Cumulative  Preference  shares  of  5s.  each, 
the  paid-uj)  capital  tliereon  on  December  3L  1915, 
amounting  to  £20,000. 

The  Company  transacts  accident,  fire,  burglary 
and  miscellaneous  (including  horse)  insurance  business, 
and  specially  provides  in  such  matters  for  the  require- 
ments of  military  and  naval  officers  and  officials  of  the 
Indian  Civil  Service.  It  has  agencies  in  the  principal 
British  military  and  naval  stations  at  home  and  abroad. 

The  accounts  for  the  year  ended  December  31, 1915, 
show  that  the  net  premiums  amounted  to  £15,644,  and 
the  assets  at  close  of  year  to  £26,044  (including  pur- 
chase of  business  account,  £10,800,  and  development 
and  branch  organisation  account,  £4,000). 

ATLAS  ASSURANCE  COMPANY.   LIMITED. 

Head  Office :  92  Cheapside,  London,  E.C.  Esta- 
blished 1808.  Capital  subscribed,  £2,200,000,  in  220,000 
shares  of  £10  each,  £1  4s.  paid  ;  paid  up,  £264,000.  In 
1904  the  Company  acquired  the  goodwill  and  xmdertaking 
of  the  Manchester  Assurance  Company,  and  the  absorp- 
tion was  completed  in  1905.  In  1911  a  controlling 
interest  in  the  Essex  and  Suffolk   Equitable   Insurance 


Society  was  acquired,  and  in  this  connection  the  Com- 
pany has  outstanding  £97,276  "  Essex  and  Sufiolk  " 
Four  per  Cent.  Debenture  stock.  The  Company  trans- 
acts life,  leasehold,  and  fire  insurance,  and  a  department 
for  accident,  burglary  and  fidelity  business  was  opened 
in  1907.  A  dividend  of  8s.  per  share  (33^%),  less  income 
tax,  was  declared  in  respect  of  the  year  1915.  Price  of 
shares,  7f  ;    yield,  £5  7s.  id.  per  cent. 

Fire  Department. — Net  premiums  in  1915 
amounted  to  £1,093,594 ;  losses  (including  contribu- 
tions to  fire  brigades)  to  £519,288 ;  and  expenses, 
including  commission  and  taxes,  to  £409,070.  After 
adjustment  of  the  reserve  for  unexpired  risks  on 
the  basis  of  40  per  cent,  of  the  premium  income,  as 
in  the  previous  year,  the  fire  underwriting  of  the  year 
showed  a  profit  of  £143,780,  which  was  carried  to  profit 
and  loss  account.  Interest  eaj-nings  on  the  fire  fund 
amounted  to  £38,732.  The  fire  reserves  (including 
reserve  for  unexpired  risks),  after  carrying  back  £78,544 
from  profit  and  loss  account,  amounted  to  £1,319,064, 
or  to  120'7  jjer  cent,  of  the  year's  departmental  pre- 
mium income,  as  compared  with  117  per  cent,  at  close  of 
1914. 

Life  Department. — New  business,  1915,  £428,558 
after  deduction  of  reassurances.  Net  life  premium 
income,  £215,386.  Claims  by  death,  £214,120.  Ex- 
penses, about  10'6  per  cent,  of  premiums.  Life  funds 
at  close  of  1915,  £2,292,517,  including  life  investment 
reserve  fund  of  .€170,000.  Interest  yield,  after  deduc- 
tion of  income  tax,  about  £3  19s.  per  cent. 

A  quinquennial  valuation  was  made  at  December  31 , 
1914.  Mortality  table  used.  0"'"'  ;  interest  assumed, 
3  per  cent.  Total  profit  ascertained  for  quinquennium, 
including  £1,147  brought  forward,  £297,821,  of  which 
£37,277  had  been  paid  during  the  quinquennium  as 
interim  bonuses  and  in  reduction  of  premiums.  After 
writing  down  securities  by  £93,503  and  setting  aside  an 
investment  reserve  of  £60,000,  the  available  cash 
surplus  amounted  to  £106,797,  out  of  which  "compound" 
reversionary   bonuses   were    declared   on   participating 


NATIONAL  DISCOUNT  COMPANY, 
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LIMITED. 


E.C. 


Telegraphic  Address  :  Telenhnnos  !  No.  1184  Avenue  (2  lines), 

KATDIS,  STOCK,  LONOON,  ieiepnones  |  ^^  ^^^^^  Central. 

ESTABLISHED    1856. 


WILLIAMS    DEACON'S 
BANK  LIMITED. 

Capital,  156,250  Shares  of  £50  each,  £7,812,500. 
Pdid-up  Capital,  i!1,'!50,000.     Reserve  Fund,  £650,000. 


Si'bscribed  Capital 
Paid-up  Capital ... 
Reserve  Fund 


£4,233,325 
846,665 
505,000 


Directors. 

EDMUND  THBODORE  DOXAT.Esq.,  Chairman. 
SIGISMDND  FERDINAND  MBNDL,  Esq.,  Deputy-Chairman. 


The  BANK  comprises  the  following;  — 
WILLIAMS    DEACON    &    Co,,    LOXDON.      Founded    as    Raymoud, 

Williams,  Vere.  Lowe  &  Fletcher 

HETWOOD   BROTHERS   &  Co.,  St,   ANN   STREET,    MANCHESTER, 

Founded 
SHEFFIELD  &  ROTHERHAM  JOINT   STOCK  BANEING  00„  LTD, 

Founded  as  Walkers  &  Stanley      aljout 

HARDOASTLE,  CROSS  &  Co,,  BOLTON       Founded 

CLEMENT  ROYDS  <fc  Co,,  ROCHDALE Founded 

MANCHESTER  &  SALFORD  BANK,  MANOHBSTiSR     ...  EstabU.5lied 


1771 

1788 

1790 
1818 
1819 
1836 


LAWRENCE  E,  CHALMERS,  Esq. 

FRBDBRIOK  WILLIAM  GREEN,  Esq. 

The  Rt.  Hon.  F.  LBVBRTON  HARRIS, 
.M.P. 


WALTER  JAMBS  HBRIOT,  Esq. 
The  Hon,  SIDNEY  PBEL. 
CHARLES  DAVID  SELIGMAN,  Esq. 


Manager. 
PHILIP  HAROLD  WADE. 

Sub-Manager.— FRANCIS  GOLDSMITH. 

Seepetary. 
CHARLES  HENRY  OODGH. 

Bankers. 

BANK  OF  ENGLAND. 
UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 


Approved  Alercantlle  Bills  Discounted. 

Money  received  on  Deposit  at  Call  and  Short  Notice, 
and  Interest  allowed  at  the  Current  Market  Rates  ; 
and  for  longer  periods  upon  specially  agreed  terms. 

Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sales  of  all  descriptions  of  British 
and  Foreign  Securities  effected.  All  communications 
on  this  subject  to  be  addressed  to  the  Manager. 


Directors : 
CHARLES    SUMNER   HOARE 

Capt.   Gerard  Powis  Dew- 
HURST,  Deputy-  Chairman. 

William     Barrott     Mont- 
fort  Bird. 

William  Francis  Courthope. 

George  Reynolds  Davies, 

John      Francis       William 
Deacon. 

Joint   Geru'Tal  Managers  :  J. 


Chairman. 
Major  E.   A.  J.   Johnsox- 

Fbrguson. 
John  Wanklyn  McConnel. 
William  Aldam  Milner. 
Henry  Garwood  Seaman. 
Col.  Sir  Robert  Williams, 

Bart.,  M.P. 
Benjamin  George  Wood. 
George  Hervey  Wood. 

Craig  and  R.  T.  Hindley. 


Assistant  General  Manager  :  J.  Moodie. 


London  Office  :— 20  BIRCHIN  LANE,  E.C. 

ManoTjer:  J,  J.  Meagher. 

Manchester  Office  :—MOSLEY  STREET. 


Manager :  H.  BK.\DiiURN. 


Seeretary  :  E.  A.  Williams. 


6  METROPOLITAN  and  110  Country  Branches,  includ 
ing  BAKEWELL,  BLACKBURN,  BLACKPOOL,  BOLTON, 
BURY,  BUXTON,  CHESTERFIELD,  CHORLEY,  FLEETWOOD, 
LYTHAM,  MATLOCK,  ORM8KIRK,  PRESTON,  ROCHDALE, 
ROTHERHAM,  SALFORD,  SHEFFIELD,  ST.  HELENS, 
80UTHP0RT,    STOCKPORT,    WIGAN,    &c. 
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policies  of  20s.  per  cent,  per  annum.  leaving  £244  fco  be 
carried  forivard.  Life  policyholders  are  treated  with 
liberality,  as  the  shareholders  take  no  portion  of  a 
valuation  surplus,  contenting  themselves  with  a  small 
annual  contribution,  which  in  1914  amounted  to 
£6.180,  less  than  3  per  cent,  of  the  year's  life  premiums. 

Sinking  Fund  and  Capital  Redemption  Account. 
— Preiniums  in  1915,  £17,526;  interest,  &c.,  £-1,697. 
Departmental  fund  increased  from  £113,387  to  £1.32,182. 

Employers'  Liability,  Accident  and  General 
Account. — Premiums,  £57,84-l.  Fund  at  close  of  year, 
£69,012,  including  £11,791  in  respect  of  outstanding 
liabilities. 

Generally. — After  provision  for  the  dividend  for 
1915  the  funds  of  the  Company  (apart  from  capital  and 
Debenture  stock)  amounted  to  £3.942,962.  Total  assets, 
December  31,  1915,  £4,757,092,  certified  in  the  directors' 
belief  as  in  the  aggregate  fully  of  the  value  stated,  less 
the  amounts  of  the  investment  reserve  funds. 

BRITANNIC  ASSURANCE  COMPANY.  LIMITED. 

Head  OiSce  :  Broad  Street  Corner,  Birmingham  ; 
London  Office :  1  Finsbury  Square,  E.G.  Formerly 
known  as  the  British  Workman's  and  General  Assurance 
Company,  Limited.  Established  1866.  Capital  sub- 
scribed December  31,  1915,  £179,992  ;  paid  up  £83,497, 
some  shares  being  fully  and  others  partly  paid.  Amount 
of  each  share,  £1.  Dividends  and  bonuses  paid  to 
shareholders  in  1915,  £20,624. 

This  Company  transacts  both  ordinary  and  industrial 
life  business.  In  its  ordinary  department  in  1915  the 
new  sums  assured  amounted  to  £428,208  ;  the  total 
premiums  to  £261,813  ;  claims  by  death  to  £73,961,  and 
by  survivance  to  £98,077  ;  expenses  of  management, 
inclusive  of  commission,  to  £37,899  (about  14'5  per  cent.), 
and  funds  at  close  of  year  to  £1,689,455.  Annual  valua- 
tion was  made  December  31,  1915,  and  after  making  an 
addition  of  £30,000  to  the  investment  reserve  fund  and  a 
special  provision  of  £45,000  for  exceptional  liabilities 
arising  under  the  Courts  (Emergency  Powers)  Act,  1914, 


the  resulting  surplus  was  £67,205.  Li  view  of  war 
conditions  this  sum  was  carried  forward  undivided.  The 
net  interest  yield  in  1915  was  al)out  £1  0.9.  5d.  per  cent. 
In  the  industrial  department  in  1915  the  total  pre- 
miums amounted  to  £1,082,214,  claims  and  surrenders 
to  £554,280,  commission  and  expenses  to  £431,825  (about 
39 '9  per  cent,  of  the  premiums),  and  funds  at  close  of 
year  to  £2,001,350.  Total  assets,  December  31,  1915, 
£4,069,020. 

BRITISH  AND  FOREIGN  MARINE  INSURANCE  CO.,  LTD. 
(Si-e  also  Royal  Insupanee  Company,  Limited.) 
Head  Office  :  5  Castle  Street,  Liverpool ;  London 
Office:  1  Old  Broad  Street,  B.C.  Estabhshed  1863. 
Capital  authorised  and  subscribed,  £1,340,000;  paid 
up,  £268,000.  Shares  £20  each,  on  which  .£4  is  paid  up 
and  added.  The  dividend  for  1915,  £1  5s.  per  share, 
less  income  tax,  was  more  thaii  covered  by  interest 
earnings,  irrespective  of  trading  profits.  An  agreement 
was  entered  into  in  1908  whereby  the  Royal  Insurance 
Comjiany,  Limited,  purchased  and  assumed  the  control 
of  this  Company. 

The  underwriting  account  of  1914  was  closed  in  1915 
with  a  profit  of  £106,771.  The  earnings  from  interest, 
less  income  tax,  amounted  to  £85,781.  The  premiums 
received  in  1915  amounted  to  £784,368,  and  the  first 
year's  settlements  absorbed  254  per  cent,  of  this  sum, 
as  compared  with  26'5  per  cent,  in  the  1914  account. 
After  providing  for  dividend  and  applying  £50,000  to 
depreciation  on  investments,  there  was  a  balance  of 
£272,912  at  the  credit  of  profit  and  loss  account.  Total 
assets,  December  31, 1915,  £2,828,614. 

BRITISH    CROWN   ASSURANCE   CORPORATION,    LTD- 

Chief  Offices  :  183  West  George  Street,  Glasgow ; 
110  Cannon  Street,  London,  E.G.  Established  1907. 
Capital  authorised,  £500,000;  subscribed,  £250,000; 
paid  up  on  December  31,  1915,  £100,000,  in  50,000 
shares  of  £5  each  with  £2  paid.  No  dividend  was 
declared  in  respect  of  the  year  1915. 


LLOYDS  BANK  LIMITED. 


Chairman:   R.  V.  VASSAR  -  SMITH. 
Deputy-Chairman:  J.  W.  BEAUMOIMT  PEASE. 


HEAD     OFFICE: 
71,     LOMBARD     STREET,     LONDON,     E.G. 


Capital  Subscribed 

-  £31,304,200 

Capital  paid  up  - 

5,008,672 

Reserve  Fund 

3,600,000 

Deposits,  &c. 

-    133,958,678 

Advances,  <&c. 

-     56,535,897 

THIS  BANK  HAS  NEARLY  900  OFFICES  IN  ENGLAND  &  WALES. 


FRENCH     AUXILIARY:— 

LLOYDS    BANK    (FRANCE)    LIMITED,    3,    Place    de    I'Op^ra,   PARIS, 

with     Branches    at     BORDEAUX,     BIARRITZ,     HAVRE    and     NICE. 
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Transacts  fire,  accident,  marine,  and  general  insur- 
ance business.  During  the  year  ended  December  31, 
1915,  the  net  premium  income  in  all  departments 
amounted  to  £114,982,  the  interest  and  fees  to  £2,339, 
the  net  losses  to  £64,303,  and  the  expenses,  inclusive  of 
commission,  to  £46,037.  The  revenue  account  showed 
a  balance  of  £10,366,  subject  to  unexpired  risks.  Total 
assets,  December  31,  1915,  £110,366. 

BRITISH  DOMINIONS  GENERAL  INSURANCE  CO.,  LTD. 

Head  Office  :    1  Royal  Exchange  Avenue,  London, 
E.G.     Established    1904.     Capital    on    December    31, 
1915  :     authorised,  £1,000,002  ;    subscribed,  £775,014  ; 
paid  up,  £380,292,  in  43,333  Ordinary  shares  of  £3  fully 
paid,  52,246  Ordinary  shares  of  £3  with  £1  paid,  60,000 
Ordinary   shares    of   £3    (15s.    paid),    62,092    Ordinary 
shares  of  £3  ^lOs.  paid),  and  40,667  (6  per  cent.  Cumula- 
tive) Preference  shares  of  £3  fully  paid.     The  Company 
acquired  in   1914  the  business  of  the  North  Western 
Insurance  Company,  Limited,  and  in  1915  that  of  the 
United  Dominions  Insurance  Company,  Limited.     The  i 
principal  figures  for  the  year  to  December  31,  1915,  are 
as    follows :     Marine     Revenue     Account — Premiums, 
£1,020,354  ;   los.ses,  £444,247  ;   carried  to  balance  sheet : 
reserve    fund,    £50,000  ;       investments    reserve    fund, 
£33,C00  ;   levenue  account  balance,  £664,943.     Fire  and 
General   Revenue  Account — Premiums,   £276,322  ;    to 
balance  sheet,  £135,578.     Balance  sheet  shows  reserve 
fimd  of  £150,000,  investment  reserve  fund  of  £75,000, 
fire  and  general  fund  of  £135,578,  marine  fund,  £641,904. 
Dividends  on  Ordinary  shares  10  per  cent.,  free  of  tax, 
for  the  year  1915.     Price  of  Preference  shares,  2| ;  yield, 
£6  9s.  per  cent.     Assets,  December  31,  1915,  £1,412,678. 
As  announced  in  The  Statist  of  December  9,  1916, 
a  provisional  agreement  has  been  entered  into  for  the 
amalgamation  of  this  Company  with  the  Eagle  Insurance 
Company,  subject  to  the  approval  of  shareholders  in 
both  companies  and  the  consent  of  the  Courts.      For 
terms  see  "  Eagle  Insurance  Company."     Should  this 
agreement    be   ratified    accordingly   the    title     of    the 


amalgamated  Company  will  be  the  "  Eagle  and  British 
Dominions  Insurance  Company,  Limited." 

BRITISH  ENGINE,  BOILER  &  ELECTRICAL  INS.  CO.,  LTD. 
In    1912     the    Royal    Insurance    Company    (q.v.) 
acquired  the  shares  of  this  Company. 

BRITISH  EQUITABLE  ASSURANCE  CO..  LTD. 
Head  Office  :  1-3  Queen  Street  Place,  London,  E.C. 
Established  1854.  Capital  authorised,  £500,000,  and 
subscribed,  £300,000  ;  paid  up.  £34,500.  Shares  are  for 
£10  each  with  £1  3s.  paid  up,  3s.  of  which  was  provided 
by  a  special  dividend  in  respect  of  1913.  From  and 
after  the  valuation  on  January  31,  1909,  when  the 
amount  of  the  shareholders'  undivided  profits  (£33,786) 
was  transferred  to  the  life  assurance  fund,  a  new  arrange- 
ment, in  accordance  with  new  memorandum  and  articles 
of  association, 'came  into  force,  whereby  2s.  Qd.  jier  share 
per  annum  is  payable  to  the  shareholders,  and  in  addi- 
tion they  receive  10  per  cent,  of  the  surplus  disclosed 
in  the  life  department  and  50  per  cent,  of  the  divisible 
profits  arising  in  the  other  departments.  The  dividend 
during  the  current  quinquennium  has  been  fixed  at  3s. 
per  share  per  annum. 

The  quinquennial  valuation  on  January  31,  1914, 
was  made  for  assurances  by  0^'  Mortality  Tables,  net' 
premiums,  and  3  per  cent,  interest.  The  profit  for  the 
quinquennium  was  £154,986,  to  which  has  to  be  added 
£10,684  brought  forward  from  the  last  valuation,  making 
a  total  of  £165,670.  Of  this  sum,  £42,223  was  applied 
to  writing  down  securities,  £1,250  to  valuation  expenses, 
£7,815  to  dividend  to  shareholders  during  quinquennium, 
£5,469  was  paid  in  interim  bonuses  to  policyholders, 
and  £3,800  was  set  aside  to  commence  a  staff  pension 
fund.  After  deducting  these  amounts  there  was  an 
available  balance  of  £105,113,  of  which  £88,750  was 
divided  among  policyholders,  £6,501  hypothecated 
to  provision  for  early  payment  of  claims,  and  £9,862 
carried  to  profit  and  loss  in  respect  of  the  shareholders' 
share  of  profits.     The  reversionary  bonus  declared  was 


THE  NATIONAL  BANK  OF 
NEW   ZEALAND,  LIMITED. 

Incorporated  in  England  under  the  Companies  Acts,  and 
in  New  Zealand  by  Special  Act  of  the  General  Assembly. 

HEAD    OFFICE  : 

17  Moorgate  St.,  London,  E.C. 


Authorised  Capital 
Subscribed  Capital 
Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital  - 


-      £3,000,000 

2,250,000 

750,000 

700,000 

1,500,000 


THE 


DIRECTORS. 

ROBERT  LOGAN",  Esq.,  Chairman. 
JAMES  H.  B.  COATES.  Esq.  I      EDMUND  CHARLES  MORGAN 

HENRY    P.  FRESHWATEK,  Esq.  Esq. 

Hon.  HENRY  STUART  LITTLETON.      |      Hon.  W.  PEMBER  REEVES 

LINDSAY  ERIC  SMITH.  Esq. 

Secretary  and  London  Manager— KKY^XjR  WILLIS. 

BANKERS. 

BANK    OF    ENGLAND.  LLOYDS    BANK    LIMITED. 

THE    ROYAL    BANK    OP    SCOTLAND. 

Chief  Omce  In  New  Zealand.  WELLINGTON. 

D.  W.  DUTHIE,  General  Manager. 


Alexandra  South 

Auckland 

Auckland,  Symonds  St. 

Auckland,  Newmarket 

Auckland,  Ne\vton 

Balclutha 

Kaitangata  Agency 

Owaka  Agency 
Blenheim 
Christcburch 
Cromwell 
Dargaville 

Aratapu  Agency 

Kaihu  Agtncy 

Ruawai  Agency      , 

Te  Kopuru  Agency 
Dunedin 
Dunedin,  North 
Dunedin,  South 
Gi.sborne 
Gore 

Waikaia  Agency 

THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED,  issues 
Drafts  and  Letters  of  Credit  ;  makes  Telegraphic  Tran^-fers  ;  Negotiates  and 
Collects  Bills  of  Exchange;  Receives  Deposits  of  £50  and  upwards,  for  1,  2,  or  3 
yean*,  at  4  per  cent,  per  annum  ;  Conducts  every  other  description  of  Banking 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA, 

38    BISHOPSGATE,    LONDON. 
Incorporated  by  Royal  Charter. 


CAPITAL  -        -        - 
RESERVE    FUND    - 


£1,200,000 
£1,800,000 


COURT    OF    DIRECTORS. 


Sir  MONTAGU  CORNISH  TURNER, 
Obatrmaii. 

Sir  HENRY  STEWART  CUNNING- 
HAM, K.O.I.B. 

THOMAS  OOTHBERTSON,  Esq. 

Sir  ALFRED  DBNT,  K.O.M.G. 


WILLIAM        HENRY        NEVILLE 

GOSOHEN,  Esq. 
The    Right    Hon.    LORD    GBOBGB 

HAMILTON,  G.C.S.I. 
WILLIAM  FOOT  MITCHELL,  Esq. 
LEWIS    ALEXANDER   WALLACE, 


T.  H.  WHITEHEAD, 
T.  FBASER, 


}  ifanageri.         W.  E,  PRESTON,  Sub-ltanater, 


AGBNCIES    AND    BRANCHES. 


d  Agencies  in 

Mew  Zealand. 

Grevmouth 

Paparoa 

Hamilton 

Maungaturoto  Agency 

Matangi  Agency 

Port  Chalmers 

Hastings 

Pukekobe 

Hokitika 

Tuakau  Agency 

Invercargill 

Reef  ton 

Kurow 

Riverton 

Duntroon  Agency 

Orepuki  Agency 

Milton 

Thorn  bury  Agency 

Mosgiel 

Stratford 

Napier 

Tapanui 

Nelson 

Heriot  Agency 

New  Plymouth 

Timaru 

Okato  Agency 

Waihi 

Oamaru 

Waiuku 

Onehunga 

Aka  Aka  Agency 

Otautau 

Otaua  Agency 

Nightcaps  Agency 

Wanganui 

Outram 

Wellington 

Paeroa 

Wellington,  Te  Aro 

Palmerston  North 

buRiDeis  betweeh  Loudon  and  New  Zealand, 


AMRITSAR 

BANGKOK 

BATAVIA 

BOMBAY 

CALCUTTA 

CANTON 

CEBU 

COLOMBO 

DELHI 

FOOCHOW 

HAIPHONG 

HANKOW 


HONG  KONG 

ILOILO  I  IPOH 

KARACHI 

KLANG 

KOBE 

KUALA  LUMPUR 

MADRAS 

MALACCA 

MANILA 

MEDAN 

NEW  YORK 

PEKING 


PENANG 

PUKET 

RANGOON 

SAIGON 

SEREMBAN 

SHANGHAI 

SINGAPORE 

SOURABAYA 

TAIPING  (F.M.S.) 

TAVOY 

TIENTSIN 

YOKOHAMA 


BANKBRS. 

THE  BANK  OF  ENGLAND. 

THE  LONDON  CITY  AND  MIDLAND  BANK,  LIMITED. 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND,  LIMITBD. 

THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITBD. 


The  Corporation  buy  nnd  receive  for  collection  Bills  of  Exchange,  grant 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
Banking  business  connected  with  the  East,  Deposits  of  money  are  received  tor 
fixed  periods  at  terms  which  may  be  ascertained  on  application ;  interest 
payable  half-yearly,  30th  June  and  51st  December,  On  Current  Accounts  interest 
is  allowed  at '2  per  cent  per  annum  on  the  minimum  monthly  balances  provided 
they  do  not  fall  below  £200. 
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21s.  per  cent,  per  annum  on  ordinary  with-profit  policies, 
and  24s.  per  cent,  per  annum  on  policies  in  the  life 
abstainers' section.  With- profit  policies  becoming  claims 
in  the  current  quinquennium  will  receive  interim  bonuses 
at  the  rate  of  15s.  per  cent,  per  annum. 

The  Company  in  1905  commenced  the  transaction  of 
fire,  burglary  and  accident  insurance.  The  fire  business 
is  confined  to  non-hazardous  risks. 

In  the  year  ended  January  31,  1916,  in  the  life  depart- 
ment the  net  new  sums  assured  amounted  to  £142,588. 
Total  life  premium  income  amounted  to  £105,909  ; 
the  claims  to  £142,816  (the  amount  of  those  arising 
by  death,  £94,201,  being  9r5  percent,  of  the"  expecta- 
tion ") ;  expenses  in  life  department  to  about  21  9  per 
cent,  of  life  premiums  ;  life  fund  at  close  ol  year  to 
£1,540,997,  and  net  interest  yield  to  about  £3  Us.  M. 
per  cent.  Fire,  accident  and  general  premiums  (net)  of 
£37,998  and  employers'  liability  premiums  of  £2,803 
were  received.  Fire,  accident  and  general  fund,  £49,042. 
Employers'  liability,  &c.,  fund,  £1,597.  These  funds  are 
irrespective  of  further  provision  for  outstanding  claims. 
Total  assets  on  January  31,  1916,  £1,687,161.  About , 
two-thirds  of  assets  were  invested  in  ground-rents,     j 

BRITISH  GENERAL  INSURANCE  COMPANY,  LIMITED. 

Head  Office :  66  Cheapside,  London,  E  C.  Esta- 
blished 1904.  Capital  authorised,  £250,000  ;  subscribed 
on  December  31,  1915,  £200,000 ;  paid  up,  £50,000,  in 
200,000  shares  of  £1  with  5s.  paid.  In  July  1914 
an  issue  of  100,000  shares  of  £1  each,  5s.  paid,  was  made 
at  a  premium  of  5s.  Qd.  per  share.  Dividend  for  1915, 
10  per  cent.,  less  income  tax,  was  more  than  covered 
by  interest  earnings.  Interim  dividend  for  1916  was 
5  per  cent,  against  2|-  per  cent.  Price  of  shares  14s.  ; 
yield,  on  basis  of  last  two  half-yearly  dividends, 
£4  10s.  3d.  per  cent. 

The  Company  transacts  life,  fire,  burglary,  accident 
and  miscellaneous  insurance.  Premium  income  from 
fire,  accident  and  general  departments  in  1915,  after  de-  ' 
duction  of  reinsurances,  £148,801  ;  interest  earnings,  &c., 
£5,090  ;  claims  and  bonus  to  assured,  £73,836  ;  balance 
of  profit  and  loss  account  at  close  of  1915,  after  pro- 


vision for  dividend,  amounted  to  £24,825,  of  which 
£10,000  was  placed  to  investment  reserve  and  £10,000 
to  general  reserve.     Assets,  December  31, 1915,  £245,574. 

BRITISH  LAW  FIRE  INSURANCE  COMPANY,  LIMITED. 

Head  Office  :  5  Lothbury,  London,  E.C.  Established 
1888.  On  December  31,  1915,  the  nominal  capital  was 
£1,100,000  ;  subscribed,  £1,050,000  ;  paid  up,  £150,000. 
There  were  at  that  date  100,000  shares  of  £10,  with  £1 
paid  up,  and  50,000  fully-paid  shares  of  £1,  the  fully- 
paid  shares  having  been  issued  in  1907  at  a  premium  of 
£2  15s.,  producing  a  premium  of  £137,500.  Dividend 
for  1915  was  17J  per  cent.,  with  a  bonus  of  2i-  per  cent., 
less  income  tax.  Price  of  partly-paid  shares,  3f ; 
yield,  £5  9s.  per  cent.  ;  price  of  fully -paid  shares,  £4  ; 
yield,  £5  2s.  per  cent. 

During  the  27  years  of  its  existence  this  Company 
has  been  well  managed.  It  has  a  strong  legal  board, 
all  the  directors  being  past  or  present  members  of 
leading  London  firms  of  solicitors.  The.  business  is 
mainly  in  non-hazardous  risks,  consequently  the  pre- 
mium income  is  not  so  large  as  it  might  easily  have  been 
made,  but  it  gives  a  high  proportionate  profit.  In 
1915  the  fire  premium  income  amounted  to  £119,163, 
after  deduction  of  reinsurances,  showing  an  increase 
of  £8,637,  and  the  losses,  including  charges  for  fire 
brigades  and  salvage  corps,  amounted  to  £46,232,  or  to 
387  per  cent.  During  the  past  14  years  the  loss  ratio 
has  always  been  under  40  per  cent.  Expenses  are 
somewhat  high — in  1915  about  45-1  per  cent.  ;  but  the 
general  result  was  satisfactory,  for  last  year's  trading 
profit  may  be  estimated  to  have  amounted  to  about 
13-3  per  cent,  of  the  premiums,  irrespective  of  interest. 
The  Company  a  few  years  ago  opened  an  accident 
department.  The  employers'  liability  account  is  sepa- 
rately shown  in  accordance  with  the  form  prescribed 
under  the  Act  of  1909.  The  premiums  in  this  section 
amounted  in  1915  to  £12,739,  and  the  relative  fimd  at 
end  of  the  year  was  £17,548,  including  £2,452  reserved 
for  outstanding  claims.  The  general  insurance  account 
shows  premiums  of  £10,470  and  a  fund  of  £4,188.  The 
receipts   from    interest    and    fees,    less    income     tax, 


Union  BanK  of  Canada 


INCORPORATED     1865. 
DIRECTORS. 

Sir  WILLIAM  PRICE 

(Hon.  President). 
JOHN  GA.I.T  (President). 
R.  T.  RILEY 

(  Vice-President). 
G.  H.  THOMSON 

(  Vice-President). 

Major-General  JOHN 
W.  CARSON,  C.B. 
W.  R.   ALLAN. 

E.  L.  DREWRY. 
W.  SHAW. 
M.    BULL. 

F.  E.  KENASTON. 
STEPHEN  HAAS. 
B.   B.  CRONYN. 
J.  S.  HOUGH,  K.C. 
HUME  BLAKE,  B.A. 
R.  O.  McCULLOCH. 

General  Manager  : 
G.   H.  BALFOUR. 

Assistant  General  Manager. 
H.  B.  SHAW. 


HEAD  OFFICE,  WINNIPEG. 


PAID-UP  CAPITAL, 
$5,000,000. 

REST  AND  DN- 

■  DIVIDED  PROFITS, 

$3,600,000. 

TOTAL  ASSETS, 
OVER 

$100,000,(00. 


The   Head   Office,  Winnipeg. 


The  BANK,  having  over  300  Branches  in  Canada  from  Atlantic  to  Pacific,  and 
AGENTS  IN  ALL  THE  PRINCIPAL  .CITIES  IN  AMERICA,  has  exceptional 
facilities  for  transacting  a  GENERAL  BANKING  and  EXCHANGE  BUSINESS  with 
CANADA  AND  THE    UNITED    STATES.      Collections  and  Correspondence  invited. 

DEPOSITS  RECEIVED  for  lixcd  periods  at.  favourable  UaU's,  wbicU  may  l»  ascertained  on  applicutiou  to  :— 

T  OMnoM    oiTirTrF*;  I  ^  Princes  Street,  E.G.,  and 
LONDON    OFFICEb  \  35  Haymarket,  S.W. 

LonJoit  Commillec  :  Major  J.  LEIGH  WOOD,  C.M.G.,  Chairman  ;    Lieut.  Col.  Hon.  SI  DNEV  PEEL  :    F.  W.  ASHE,  Esq. 
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amounted  to  £13,383.  On  December  31,  1915,  after 
provision  for  dividend,  the  balances  and  reserves, 
exclusive  of  investment  reserve  funds,  amounted  to 
£248.026,  representing  over  174  per  cent,  of  the  year's 
premium  income,  and  disclosing  a  very  strong 
position.  Assets,  December  31,  1915,  £.508,724. 
The  Stock  Exchange  securities  were  valued  at  the  price 
on  December  31,  1915.  The  depreciation  shown  on 
this  basis  was  pro\dded  for  by  the  investment  reserve 
fund  of  £52.241. 

BRITISH  LEGAL  AND  UNITED  PROVIDENT  ASSURANCE 
COMPANY,  LIMITED. 

Chief  Office  :  78  New  Oxford  Street,  London,  W.C. ; 
Registered  Office :  89  West  Regent  Street,  Glasgow. 
Established  1863.  Authorised  capital,  £250,000.  On 
June  .30,  1916,  paid-up  capital  £196,178  10s..  in  169,950 
shares  of  £1  fully  paid  and  52,457  shares  of  £1  with  10s. 
paid. 

This  Company  represents  an  amalgamation  (in 
1909)  of  the  "  British  Legal  "  and  "  United  Provident  " 
offices. 

Transacts  life  and  industrial  business.  In  the 
financial  year  to  June  30,  1916,  premiums  and  funds 
were  as  follows  :  Industrial  jiremiums,  £310,369  ;  funds, 
£374,218  ;  ordinary  life  premiums,  £15,536  •,'  funds, 
£86,088  ;  sickness,  &c.,  premiums,  £180  ;  funds,  £2,383. 
Assets,  June  30,  1916,  £7.50,815,  include  £297,734  in 
respect  of  "  organisation  expenses  and  extension, 
including  purchase  of  businesses." 

In  the  report  for  this  financial  year  it  is  stated  that 
"  the  quinquennial  valuation  of  the  Company's  business 
is  now  proceeding,  but  owing  to  depletion  of  staff  cannot 
be  completed  until  early  in  the  coming  year." 

BRITISH  LIFE  OFFICE,  LIMITED. 

Head  Office :  154  St.  Vincent  Street,  Glasgow. 
Estabhshed  1896.  Capital  authorised,  £100,000 ;  sub- 
scribed and  paid  up,  £25,000,  in  fully-paid  £1  shares. 
No  dividend  was  declared  in  respect  of  1915. 


The  Company  transacts  life  and  bond  investment 
business  and  makes  advances  on  security  of  house 
property  in  combination  with  life  policies.  It  issues 
policies  of  £25  and  upwards. 

In  1915  the  premiums  in  the  life  account  amounted 
to  £3,306,  and  the  life  fund  at  close  of  year  to  £32,293. 
In  the  "  annuities  certain  account "  the  fund  at  close 
of  year  was  £47,124.  In  the  "  bond  investment  and 
endowment  certificate  account "  the  premiums  were 
£11.087  and  the  fund  was  £82,850.  Total  assets, 
December  31,  1915,  £199.707,  including  £5,035  "  esta- 
blishment and  extension  of  business  account."  Invest- 
ments in  mortgages  of  property  within  the  United  King- 
dom amounted  to  £148,082.  The  last  quinquennial 
valuation  took  place  on  December  31,  1914,  when  the 
unapjjropriated  surplus  in  the  life  branch  was  £720, 
after  transferring  £2,500  to  the  investment  reserve 
fund. 

BRITISH  WIDOWS'  ASSURANCE  COMPANY,  LIMITED. 

Head  Office:  1  Old  Street,  London,  E.C.  Esta- 
blished 1902.  Capital  authorised,  issued,  and  paid  up 
December  31,  1915,  £100,000,  in  20,000  Six  per  Cent. 
Cumulative  Preference  shares  of  £1  each,  6,000 
Ordinary  shares  of  £10  each,  issued  as  fully  paid  in 
respect  of  goodwill,  and  2,000  Ordinary  shares  of 
£10  each. 

The  Company  "  transacts  industrial  and  ordinary  life 
assurance  business,  and  also  grants  industrial  assurances, 
specific  premiums  for  which,  included  in  the  price  of 
tea  supplied  by  the  Company,  are  carried  to  the  life 
assurance  fund." 

Industrial  premiums  in  1915,  £71,278;  industrial 
fund,  £34,904;  ordinary  life  premiums,  £6,032;  life 
fund,  £19,225.  Trading  account :  sales,  £48,000  ;  pur- 
chases and  expenses  of  distribution,  £49,524 ;  stock 
at  end  of  year,  £3,536. 

Assets,  December  31,  1915,  £251,777,  include  good- 
will (£60,000)  and  establishment  account  and  provision 
of  life  assurance  fund  (£130,405). 


COUNTYTHEEIPLOeS' 


FIRE    OFFICE    LIMITED. 


HEAD  OFFICE  :  50  Regent  Street,  W. 


LIABILITY   ASSURANCE 
CORPORATION,    ltd. 


FOUNDED 
1807. 


RECONSTITUTED 
1906. 


CITY  BRANCH  :    4  Lombard  Street. 


Fire — Loss  of  Profits  following  Fire — Personal  Accident 
and  Disease — Workmen's  Compensation — Domestic  Servants 
— Third  Party  and  Drivers'  Risks — Motor  Car  and  Lift — 
Burglary  and  Theft — Plate  Glass— Fidelity  Guarantee — and 
other  classes  of  business. 


Capital  Subscribed. 
£1,000,000. 

Claims  Paid  exceed 


Reserves  exceed 
£2,400,000. 

£11,000,000 


CHAIRMAN- 
LORD  CLAUD    HAMILTON,  M.P. 


INSURANCE 

OF  ALL  KINDS 

EXCEPT    LIFE    AND    MARINE 


Simple  Policy  Conditions. 

Moderate  Premiums. 

Prompt  and  Liberal  Settlements. 


APPLICATIONS  FOR.  AGENCIES  INVITED. 


For  rates  and  full  particulars  apply  to  the  District  Office?, 
Branches    in    all    important   centres   throughout    ^°'^^^  Agent?,  or  to  the  General  Manager, 

the  United  Kingdom.  HAMILTON   HOUSE,  VICTORIA  EMBANKMENT,  E.C. 
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CALEDONIAN   INSURANCE   COMPANY. 

Head  Office  :  19  George  Street,  Edinburgli  :  London 
Office  :  82  King  William  Street,  E.G.  Established  1805. 
Capital  authorised,  £1,000,000;  subscribed,  £537,500; 
paid  up,  £107,500.  Amount  of  each  share,  £25.  whereof 
£5  paid.  An  issue  of  £100,000  Four-and-a-Half  per 
Cent.  Debentures,  repayable  in  10  years,  was  made 
in  1907,  the  amount  outstanding  at  December  31,  1915, 
being  £20,000.  Dividend  for  1915.  2-ls.  per  share  {2i''/a), 
less  income  tax.  Price  of  shares,  £18J  ;  yield,  £6  8s.  per 
lent.  Originally  the  shareholders  were  entitled  to  one- 
sixth  of  the  divisible  Life  profits,  but  at  the  annual 
lueeting  in  1903  a  resolution  was  passed  reducing  their 
share  to  one-tenth. 

The  Caledonian  transacts  life,  fire,  employers' 
liability,  burglary  and  personal  accident  business,  and  is 
the  oldest  Scottish  insurance  Company.  The  quin- 
quennial valuation  of  the  life  department  at  end  of  1912 
was  made  on  the  net  premium  system  as  before,  the  table 
of  mortaUty  used  for  the  valuation  of  assurances  having 
been  the  British  Offices'  0^'  Table,  except  for  survivor- 
ship assurances,  where  the  CarUsle  Table  was  employed. 
Annuities  were  valued  by  the  Government  Annuity 
Tables,  1883.  The  rate  of  interest  assumed  was  3  per 
cent,  throughout.  The  surplus  for  the  quinquennium 
amounted  to  £273,475,  from  which,  however,  £27,517 
was  deducted,  £7,517  being  written  off  marketable 
securities  and  £20,000  being  carried  to  a  reserve  account. 
The  net  surplus  accordingly  amounted  to  £245,958.  The 
sum  of  £207,157  was  treated  as  divisible  surplus,  of 
which  £12,436  had  already  been  allocated  to  participating 
policyholders  during  the  quinquennium  in  the  form  of 
interim  bonus.  The  shareholders'  proportion  of  the 
divisible  surplus  was  £20,716,  leaving  £174,005  to  be 
distributed  as  quinquennial  bonus  to  participating 
policyholders.  The  reversionary  bonuses  to  whole-of-life 
policies  were  at  the  rate  of  30s.  per  cent,  per  annum  over 
the  quinquennium,  and  on  endowment  assurances  the  rate 
was25s. per  cent,  per  annum.  A  balance  of  £51,237  was 
carried  forward  to  the  next  valuation. 


In  1915  the  net  new  life  business  amounted  to 
£724,467.  The  total  net  life  premium  income  amounted 
to  £295.872  (of  which  expenses  absorbed  about  13'4  per 
cent.,  allowing  for  annuities),  death  claims  to  £189,806. 
endowment  claims  to  £55,223,  and  life  funds  at  close 
of  year  to  £3,576,733.  The  net  interest  yield  on  the 
life  funds  was  about  £4  2s.  per  cent. 

The  fire  premiums  in  1915  amounted  to  £468,903, 

and  tlie  fire   losses  (£270,522)  and  expenses  (£175,159. 

including     taxes)     to     £445,681.        Interest      earnings 

(including    rents)    in    the    fire    account    amounted     to 

£11,725.      A  sum  of  £28.419  was  transferred  to  profit 

and     loss     account,     and     the     fire     funds     at     close 

of  3'ear  amounted  to  £359,427,  of  which  £200,000  was 

reserve    fund    and   £159,427    a    reserve   for   unexpired 

risks.     A  balance  of  £89,824  was  carried  forward  to 

j  1916   in   profit  and   loss   account,   after   provision  for 

dividends.     As    the    result    of    the    operations    above 

I  referred     to    the     fire     funds    and    balance   of  profit 

.  and  loss    account    (after    dividend)     carried   forward 

I  together   represented     over   95    per   cent,    of   the  fire 

I  premium    income.     In  employers'  liability  department 

!  premiums  in  1915  amounted  to  £22.374,  and  fund  at 

close    of   year,  less  provision    for    outstanding  claims, 

to  £17,400.   Personal  accident,  &c.,  premiums,  £2,517  ; 

fund     (exclusive     of      outstanding     claims),     £3,361. 

Leasehold      redemption    premiums,     £2,835 ;      fund, 

I  £16,884.     General  insurance    premiums,  £5.495  ;  fund, 

£3,171.     Total  assets,  December  31,  1915,  £4,428,600. 

CAR  AND  GENERAL  INSURANCE  CORPORATION,  LTD. 

1         Head   Office  :    83   Pall   Mall,  London.  S.W.     Esta- 
blished 1903.     Capital  authorised.  £250.000;  subscribed 
at  January  1,  1916,  £125,000,  in  shares  of  £1  :  91,011 
shares  with  5s.  called  and  8,989  with  Is.  called ;  also 
!  25,000  Five   per  Cent.  Cumulative   Preference  shares, 
'  fully  paid  :    the  paid-up  capital  amounting  to  £48,202. 
I  A  dividend  at  the  rate  of  10  jier  cent,  per  annum,  free  of 
!  income  tax,  was  declared  for  the  year  on  the  Ordinary 
!  shares.     The    net    j)remiums    for    1915  amounted    to 


THE  CAPITAL  &  COUNTIES  BANK,  LIMITED. 


ESTABLISHED  1834. 


AUTHORISED     CAPITAL 
SUBSCRIBED     CAPITAL 
PAID-UP     CAPITAL 
RESERYE     FUND 
DEPOSITS 


£10,000,000 

£8,750,000 

£1,750,000 

£800,000 

£48,240,177 


Captain  Chables  Bathubst,  M.P. 
Majoi!  Eliot  G.  Eromlet-Maetin. 
Sni  Lionel  E.  Darell,  Bart. 
Sir  Richard  C.  Garton. 

Sui  JOUN  T.  GOLDXEY. 


DIRECTORS. 

WILLIAM  GAKFIT,  Esq.,  Chairman. 
George  A.  Harvey,  Esq. 
Edwin  Hentv,  Esq. 
ELereert  J.  W.  Jertis,  Esq. 
Sir  Henry  Kqiber,  Bart. 


George  Bdtler  Lloyd,  Esq.,  M.P. 
Samuel  Samuel,  Esq.,  M.P. 
Sir  Griffith  Thomas. 
Ernest  Dent  Vaiset,  Esq. 


•  G.  a.  Harvey  and  E.  D.  Vaisey,  Joint  General  Managers. 

Head  Office:  39  THREAPNEEPLE  STREET,  LONPON. 

Telegraphic  Address,  "  ELMFIELD    STOCK,  LONDON." 

Current  Accounts  opened  in  London  on  terms  usual  among  London  Bankers. 

Deposit  Eeceipts  issued  and  Deposit  Accounts  opened  in  London,  interest  being  allowed  thereon  at  rates  as 
advertised  from  time  to  time. 

At  the  Country  Brapches,  Current  and  Deposit  Accounts  opeued,  Deposit  Receipts  and  Drafts  issued,  and  all 
other  Banking  Business  transacted  on  the  usual  terms. 

Dindends  and  Coupons  collected.  Investments  in  and  Sales  of  Home  and  Foreign  Securities  effected. 
Moneys  received  and  advised  for  customers  free  of  charge  betwegn  all  the  offices. 

The  Bank  has  Agents  throughout  the  United  Kingdom,  to  whom  credits  can  be  paid  by  or  on  behalf  of  its 
customers  for  transmission. 

The  Agency  of  Foreign,  Colonial  and  Country  Banks  is  undertaken. 

The  Bank  is  prepared  to  undertake  the  duties  relating  to  Executorships,  Trusteeships,  &c. 

The  Officers  of  the  Bank  are  bound  to  secrecy. 

FOREIGN  DEPARTMENT.— The  Bank  issues  Drafts,  Circular  Letters  of  Credit  and  Circular  Notes  payable 
in  all  parts  of  the  World  ;  effects  Mail  and  Cable  Transfers ;  collects  Foreign  Bills  and  Bonds ;  purchases 
approved  Foreign  Bills  and  Coupons  payable  abroad  ;  receives  Forei;.,'n  Bonds  and  Scrips  for  registration  ;  makes 
arrangements  abroad  for  receiving  moneys  for  its  customers,  and  undertakes  generally  all  Foreign  Exchange  Business. 
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£395,119,  interest  and  sundry  receipts  to  £9,476,  claims 
paid  to  £208,743,  and  expenses  and  commission  to 
£131,231.  In  addition  to  capital,  the  balance  sheet  on 
January  1,  1916,  showed  reserves  and  balances,  after 
provision  for  dividend  (exclusive  of  reserve  for  claims 
outstanding,  £89,000),  aggregating  £148,322.  Expenses 
incurred  in  establishing  offices  and  agencies,  now  amount-  j 
ing  to  £10,000,  appear  in  balance  sheet  amongst  asseta  | 
aggregating  £316,672.  •»'^. 

CENTRAL  INSURANCE  COMPANY,   LIMITED. 

{Sec  Liverpool  &  London  &  Globe  Insurance  Co.) 

CENTURY  INSURANCE  COMPANY,  LIMITED. 

Head  Office  :  18  Charlotte  Square,  Edinburgh  ;  Lon- 
don Office  :  27  Queen  Victoria  Street,  E.G.  '  Established 
in  1885  as  the  "  Sickness  and  Accident  Assurance  Asso- 
ciation, Limited";  name  changed  as  above,  1901. 
Capital  subscribed  at  December  31, 1915,  £315,000  ;  paid 
up,  £35,000.  Shares  for  £4  10s.  each  with  10s.  paid. 
Dividend  for  year  1915,  3s.  3d.  per  share  (32J%),  less 
income  tax.  Price  of  shares,  £2f  ;  yield,  £5  19s.  lOfZ. 
per  cent.  Shareholders  are  entitled  to  one-tenth  of  the 
profits  in  the  life  department. 

This  Company  transacts  ordinary  fife  assurance 
business,  in  addition  to  fire,  burglary,  sickness  and 
accident  insurance.  The  life  department  is  increasing 
in  importance.  In  1915  life  poUcies  were  issued  for 
£298,576  in  net  sums  assured  ;  the  net  life  premium  in- 
come amounted  to  £118,416  (increased  by  £8,152),  and 
the  life  funds  at  close  of  year  (increased  by  £74,197)  to 
£893,129.  Net  interest  yield  on  life  fund  in  1915,  about 
£4  Os.  6d.  per  cent.  ;  expenses  about  10  per  cent,  of  life 
premiums. 

A  quinquennial  valuation  was  made  at  December  31, 
1912,  on  a  strong  basis  (0''  Table  of  Mortality,  net 
premiums,  and  3  per  cent,  interest),  and  bonuses  were 
declared  at  the  excellent  compound  rate  of  30s.  per 
cent,  per  annum. 

In  the  fire,  sickness,  employers'  liability,  accident 
and  general  departments  in   1915  the  fire  premiums 


amounted  to  £85,209,  and  the  other  premiums  to 
£65,134  ;  fire  claims  paid  and  outstanding,  £42,356  ; 
other  claims,  £27,951  ;  and  at  close  of  year  the  sick- 
ness fund  amounted  to  £161,793,  the  accident  and 
general  fund  to  £40,621,  employers'  liability  fund  to 
£31,025,  and  the  fire  fund  to  £103,342.  Total  asseta, 
December  31,  1915,  £1,368,372. 

In  November  1912  an  agreement  was  entered  into 
whereby  the  business  of  the  Anglo-Scottish  General 
Commercial  Insurance  Company,  Limited,  was  brought 
under  the  supervision  and  control  of  the  Century  In- 
surance Company,  Limited. 

CITY  EQUITABLE  FIRE  INSURANCE  COMPANY,  LTD. 

Head  Office:  38  Old  Jewry,  London,  E.G. 
Established  1909.  Capital  authorised  and  subscribed, 
£250,000  ;  paid  up,  £50,000  in  200,000  Six  per  Cent. 
Cumulative  and  Participating  Preference  shares  and 
50,000  Ordinary  shares,  both  of  £1  each  with  4s.  paid. 

The  annual  report  for  the  year  ended  February  29, 
1916,  shows  a  premium  income  of  £363,498  and  assets  of 
£335,721.  After  provision  for  a  dividend  of  £7,960  on 
the  Ordinary  shares,  an  additional  dividend  of  16  per 
cent,  on  the  Preference  shares  and  transferring  £5,000 
to  additional  resetve  fund,  a  balance  of  £16,064  is  carried 
forward.  Fire  fund,  £170,399.  Investment  reserve, 
£9,000.  Price  of  Preference  shares  15s.  ;  yield  on  divi- 
dend of  22  per  cent,  for  1915-16,  £5  19s.  10a.  per  cent. 

CITY    LIFE   ASSURANCE   COMPANY,    LIMITED. 
Head  Office  :   6  Paul  Street,  Finsbury,  London,  E.G. 
Established  as  the  "  British  Homes  Assurance  Corpora- 
tion, Limited,"  in  1907.    Name  changed  to  above,  1909. 
Capital  authorised,  December  31,  1915,  £500,000  ;   paid 
up,  £108,542. 
I         The  Company  transacts  ordinary  and  industrial  life 
j   business  and  makes  advances  on  house  property. 

For  the  year  ended  December  31,  1915,  the  life 
assurance  account,  ordinary  branch,  shows  premiums, 
£63,896,  and  fife  fund,  £154,667.  The  industrial  Ufe 
premiums  amounted  to  £30,393,  and  relative  fund  at 


THE 


CONSOLIDATED 

Assurance     Company 


u  X  ivi  I  rr  s  o . 

ESTABLISHED  1903. 


Subscribed  Capital 
Paid-up  Capital  - 
Accumulated  Funds 
Total  Funds 


£543,666 
£119,541 
£257,474 
£377,015 


Ecclesiastical 
Insurance  Office,  Ltd. 

11    NORFOLK    STREET,    STRAND, 
LONDON,    W.C. 


FOR  REINSURANCE  BUSINESS 

BY  TEEATY   OK  OTHERWISE. 


FIRE. 


LIFE. 


ACCIDENT. 


FIRE. 
EMPLOYERS'  LIABILITY. 
PERSONAL   ACCIDENT. 
BURGLARY  AND  THEFT. 
GLASS. 
Minimum  Rates  of  Premium. 


Fire  Department.  • 

St.  Swithin's  House,  St.  Swithin's  Lane, 

LONDON,  E.G. 
Fire  Manager:   J.   HERBERT  E.  LANE. 

Life  and  Accident  Department. 

9  Fleet  Street,  LONDON,  E.G. 

Actuary  and  Secretary:  CHAS.  WINDETT. 


For  Forms  and  further  Information  apply  to  the  Manager 
at  the  Joint  OfBces  of  the  Ecclesiastical  Insurance  Office, 
Limited,  and  the  Clergy  Pensions  Institution,  11  Norfolk  Street, 
Strand,  London,  W.C. 


The  Surplus  Profits  are  devoted  to  Institu- 
tions, &c.,  which  are  for  the  Benefit  of  the 
Clergy  and  of  Church  objects. 
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-close  of  year  to  £16,533.  The  bond  investment  pre- 
miums amounted  to  £31,186,  and  the  fund  to  £348,628. 
Assets,  December  31,  1915,  £779,310,  include  "  purchase 
of  business  and  extension  expenses,"  £102,500. 

It  has  been  recently  announced  that  the  City  Life 
has  concluded  arrangements  for  the  pnrchase  of  the 
Law  Integrity  Insurance  Company  (i/.c.)  and  of  the 
North  and  South  Insurance  Corporation,  Limited 
(q.v.),  through  purchase  of  the  shares  of  these  under- 
takings. 

CITY  OF  GLASGOW  LIFE  ASSURANCE  COMPANY. 

(■?<■(■  Scottish  Union  and  National  Insurance 
Company.) 

CLERGY  MUTUAL  ASSURANCE  SOCIETY. 

Head  Office  :  2  and  3  The  Sanctuary,  Westminster 
London,  S.W.    Established  1829. 

This  Society  is  one  of  the  four  mutual  non-commis- 
sion-paying life  assurance  societies.  Its  membership 
was  formerly  restricted  to  the  clergy  of  the  Churches  of 
England  and  Ireland  and  of  the  Episcopal  Church  of 
Scotland,  their  relatives,  and  its  own  officials.  A 
special  Act  of  Parliament,  which  received  the  Royal 
Assent  in  July  1914,  provides  that  assurances  may  also 
be  effected  by  "  persons  who  are  or  have  been  members 
of  or  »on  the  stafi  of  any  university,  public  school, 
college,  or  kindred  institution  in  the  United  Kingdom 
which  the  directors  may  from  time  to  time  approve 
for  that  purpose."  Clergymen  as  a  class  show  re- 
markable longevity,  and  the  incidence  of  mortality 
in  this  Company  has  always  been  exceptionally  favour- 
able. The  bonuses  declared  up  to  December  31,  1911, 
were  at  a  very  high  standard.  The  rates  of  premium  are 
below  the  average. 

The  last  quinquennial  valuation  for  assurances,  on 
May  31,  1916,  was  made  by  the  0"'"'  Table  combined 
with  net  premiums  and  interest  at  3  per  cent.  Before 
providing  for  depreciation,  the  surplus  on  this  basis  was 
£609,833.     The   amount   required   for   depreciation    on 


re-valuation  or  sale  of  securities  was  £519,331,  thus 

reducing  the  available  surplus  to  £90,502.  The  directors 
decided  not  to  distribute  any  part  of  this  sum  by  way  of 
bonus  among  existing  members.  On  all  claims  by 
death  or  maturity  occurring  before  Jime  1,  1921,  an 
mterim  bonus  of  £1  per  cent,  in  respect  of  each  premium 
paid  since  May  31,  1911,  will  be  paid  if  the  age  at  the 
date  of  claim  does  not  exceed  65.  This  will  be  increased 
by  1.?.  per  cent,  for  each  year  of  age  over  65  at  the  date 
of  death  or  survivance. 

In  the  financial  year  which  ended  on  May  31,  1916 
the  new  assurances  (no  reassurances  having  been 
effected)  amounted  to  £209,157  ;  the  total  net  premium 
income  to  £272,020 ;  the  claims  by  death  to  £286,745 
(about  £62,000  below  expectation)  ;  and  the  funds  at 
close  of  vear  to  £4,336,115,  after  payment  of  bonuses 
in  cash  or  bv  reductions  of  premium  amounting  to 
£38,831  and  writing  £519,331  ofE  the  Assets.  Interest 
produced  about  £3  12s.  per  cent,  on  the  funds  after 
deduction  of  income  tax.  The  expenses  of  management 
absorbed  only  £6  is.  Id.  per  cent,  of  the  premiums. 

CLERICAL.  MEDICAL  &  GENERAL  LIFE  ASSUR.  SCTY. 

Chief  Office  :  15  St.  James's  Square,  London,  S.W« 
Established  1824.  Capital  authorised  and  subscribed) 
£500,000.  Shares  for  £25  with  £2  10s.  paid.  Share- 
holders are  entitled  annually  to  a  dividend  Umited  to 
5  per  cent.,  which  is  all  but  met  by  the  earnings  of  the 
capital  itself,  and  quinquennially  to  a  share  of  the 
profits — originally  one-sLsth,  and  now  restricted  to  one- 
tenth  (if  not  less  than  £62,500).  The  last  valuation, 
as  at  June  30,  1916,  produced  a  profit  for  shareholders 
of  £79,592,  including  £25,000  paid  during  the  quin- 
quennium as  interim  bonus,  and  enables  dividends  and 
bonuses  to  be  distributed  in  equal  half-yearly  payments 
of  9s.  Qd.  per  share  (38%  per  annum),  free  of  income 
tax,  in  January  and  July  annually  until  the  next  quin- 
quennial declaration  of  profits.  Price  of  shares,  £20^  ; 
yield,  £6  6s.  6fZ.  per  cent- 

This  strong  and  mfluential  life  office  is  one  of  th 


The  Yokohama  Specie  Bank,  Limited. 


(REGISTERED    IN    JAPAN.) 


ESTABLISHED    1880. 


Subscribed  Capital 
Capital    Paid    up 
Reserve  Fund 


Yen  48,000,000 
30,000,000 
20,800,000 


Head    Office:    YOKOHAMA. 


ANTUNQ-HSIEN. 

BOMBAY. 

CALCUTTA. 

CHANGCHUN. 

DAIREN    (Dalny). 

HANKOW. 

HARBIN. 

HONG  KONG. 

HONOLULU. 

KOBE. 


BRANCHES    AND    AGENCIES    AT 

LIAO   YANG. 

LOS   ANGELES. 

LYONS. 

FENQTIEN    (Mukden). 

NAGASAKL 

NEWCHWANQ. 

NEW    YORK. 

OSAKA. 

PEKING, 


RYOJUN    (Port   Arthur). 

SAN    FRANCISCO. 

SHANGHAL 

SINGAPORE. 

SYDNEY. 

TIELING. 

TIENTSIN. 

TOKIO. 

TSINANFU. 

TSINGTAU. 


The  Bank  buys  and  receives  for  Collection  Bills  of  Exchange,  issues  Drafts  and 
Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts 
General  Banking  Business. 

Deposits  received  for  fixed   periods  at  rates  to  be  obtained  on  application. 

London  Office  :  K.    TATSUMI     Manager. 

7   BiSHOPSOATE,    E.C. 
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most^  attractive  in  the  country '  to  new  entrants,  for 
recent  valuations  have  been  made  on  a  most  stringent 
basis,  and  amply  provide  for  the  automatic  manufacture 
of  large  profits.  The  basis  adopted  in  1916  was  a  com- 
bination of  the  0*"^'  Mortality  Table,  net  premuims,  and 
2i  per  cent,  interest.  Further  special  reserves  amount- 
ing to  over  £200,000  were  also  made.  Bonuses  declared 
to  policyholders  have  been  at  an  exceptionally  high  rate. 
In  1916  the  reversionary  additions  in  the  case  of  whole- 
life  policies  varied  from  about  £1  Ids.  to  over  £-1  per 
cent,  per  annum,  according  to  age  at  entry  and  duration 
of  policy.  The  Society  has  recently  introduced  (1)  a 
new  option  policy  with  a  low  rate  of  premium  during  the 
first  five  j-ears,  at  the  end  of  which  time  the  tabular  non- 
profit premium  for  the  age  then  attained  becomes  jjay- 
able,  while  at  any  time  thereafter  by  payment  of  an 
additional  premium  the  policy  can  be  "converted  into  a 
profit  assurance ;  (2)  educational  endowments  with 
premiums  ceasing  at  the  death  of  a  parent,  spreading 
the  expense  of  children's  education  over  a  series  of  years  ; 
(3)  deferred  assurances  for  children  on  a  profit  basis; 
and  (4)  a  "  tontine  policy,"  fixing  and  guaranteeing 
from  the  outset  the  exact  benefits  to  be  obtained.  On 
attainment  of  a  certain  age  (which,  broadly  speaking, 
represents  the  point  at  which  the  annual  premiums  accu- 
mulated at  4  per  cent,  compound  interest  equal  in 
amount  the  sum  assured)  the  amount  pa}'able  at  death 
imder  this  .scheme  is  at  once  increased  by  20  per  cent., 
and  thereafter  on  every  subsequent  birthday  of  the 
assured  there  will  be  a  further  addition  of  30.s.  per  cent. 
A  speciality  is  made  of  assurance  of  "  under-average  " 
lives  at  adequate  and  reasonable  rates.  The  discounted 
bonus  or  "  prime  cost  "  sj^stem  appeals  to  persons  who 
require  the  largest  amount  of  immediate  assurance  in 
return  for  a  fixed  paymeut. 

The  net  new  life  business  for  the  last  financial  year, 
ending  June  30,  1916,  amounted  to  £737,472  in  sums 
assured ;  total  net  life  premium  income  (increased 
by  £7,364),  £456,330  ;  death  claims  (the  mortality  being 
described  as  well  within  the  amount  expected,  although 


claims  of  £54,149  were  "  directly  due  to  the  War  "). 
£300,341  ;  claims  by  survivance,  £22, §70 ;  expense 
ratio,  12-3  per  cent,  of  premiums.  Life  assurance  fund 
at  close  of  year,  £6,190,901,  after  applying  £293,239 
to  depreciation.  Redemption  assurance  fund,  £159,594. 
Total  assets,  £6,474,105.  The  interest  yield  was  about 
£3  13s.  id.  per  cent,  after  deduction  of  income  tax. 

During  the  year  ending  June  30,  1913,  the  Society 
purchased  4,954  of  the  5,000  shares  of  the  General 
Reversionary  and  Investment  Company,  Limited,  at  a 
price  of  £150  per  share.  The  General  Reversionary 
and  Investment  Company  was  founded  in  1836,  and 
its  capital  amounts  to  £500,000,  in  fully-paid  shares 
of  £100.  Dividends  for  a  long  series  of  years  had  been 
at  the  rate  of  5  per  cent. 

COMMERCIAL   UNION    ASSURANCE    COMPANY,    LTD. 

Head  Office  :  24,  25  and  26  Cornhill,  London,  E.C. 
Established  1861.  Capital  authorised  and  subscribed, 
£2,950,000  ;  _  paid  up,  £295,000.  Shares  for  £10  with 
£1  paid.  Dividend  declared  for  year  1915  was  110  per 
cent.  (22s.  per  share,  less  income  tax).  Interim  dividend 
1916,  12s.  against  10s.  Price  of  shares,  £27  ;  yield 
on  basis  of  last  two  half-yearly  dividends,  £4  9s.  5d.  per 
cent.  The  shareholders  were  formerly  entitled  to  one- 
fifth  of  the  divisible  profits  in  the  life  department, 
but  their  share  is  now  limited  to  one-tenth.  There 
were  issues  of  £1,914,255  Four  per  Cent.  Terminable 
Debenture  stock  on  December  31,  1915  ("  West  of 
England,"  £279,062  ;  "  Palatine,"  £253,304  ;  "  Union," 
£.554,149,  and  "  Ocean,"  £827,740). 

The  Company  took  over  the  Hand-in-Hand  Fire  and 
Life  Insurance  Society  in  1905.  The  Hand-in-Hand 
was  the  oldest  insurance  office  in  the  country.  Both 
new  and  renewal  "  Hand-in-Hand"  fire  and  life  busi- 
ness continues  to  be  transacted  at  the  Hand-in-Hand 
chief  office,  26  New  Bridge  Street,  E.C,  and  at  all  its 
branches  throughout  the  country,  and  these  offices  also 
transact  accident  and  fidelity  guarantee  business.  The 
business  of  the  Union  xlssurauce  Society  (established 


eHLEDONmN 

INSURHNeE    eOMPHNY. 

THE  OLDEST  SCOTTISH  OFFICE.       Estd.  1805. 

LIFE   DEPARTMENT. 

RATES  FOR  WITHOUT-PROFIT  POLICIES 
CONSIDERABLY     REDUCED. 


INCOME    TAX    AND    ESTATE    DUTY    POLICIES 
ISSUED     AT     VERY     LOW     PREMIUMS. 


ANNUITIES     GRANTED     ON 
MOST       LIBERAL      TERMS. 

FIRE    DEPARTMENT. 

Losses  Promptly  Settled.      Moderate  Premiums. 

PERSONAL    ACCIDENT  and  ILLNESS. 
EMPLOYERS'  LIABILITY.    BURGLARY. 

PROSPECTUSES    WILL    BE    SENT   ON    APPLICATION. 


Head  Office:  19  GEORGE  STREET,    EDINBURGH. 
82  KING  WILLIAM  STREET,  E.C. 

WATERLOO  PLACE,  PALL  MALL,  S.W. 


London  Offices:  \  . , 


PROFITS  &  INCOME 

Insurance  Company,  Ltd. 

9  FLEET  SL,   LONDON  E.G. 

X:at£i,l>Ilslied    1901. 


ASSETS   EXCEED   - 


£350,000 


PROGRESS   OF   THE  COMPANY. 


YEAR. 

1912 
1913 


FUNDS. 

£221,087 
£246,478 


YEAR. 

1914 
1915 


FUNDS. 

£267,506 
£289,166 


PERMANENT    SICKNESS    AND 
ACCIDENT    INSURANCE 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age,  not  exceeding  65,  insuring 
against  loss  of  income  or  appointment. 

The  new  "P.  and  I."  Policy  provides,  in  addition  to 
the  ordinary  weekly  benefits,  a  Capital  Sum  when 
incapacity  has  lasted  for  52  consecutive  weeks. 

Policies  are  also  issued  combining  Sickness  and 
Accident  Insurance  with  Endowment  Assurance,  Life 
Assurance,   or  a   Deferred  Annuity. 

"  Perfected"  Sickness  and  Accident  Policies  insure 
payment  of  Premiums,  Income  Tax,  Bent,  and  other  fixed 
charges  during  incapacity. 

CHA8.   WINDETT, 

ACSENTS  WANTED.  Acliiarn  and  S-trtlary. 
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1714)  was  purchased  in  1907,  a  separate  Company, 
entitled  Union  Assurance  Society,  Limited,  being 
established  ;  but  the  whole  of  the  fire  and  accident 
business  of  that  Society  and  other  subsidiary  or  con- 
trolled companies  is  included  in  the  Commercial  Union 
accounts. 

In  1906  the  Company  acquired  the  business  of 
the  Accident  Insurance  Company,  Limited. 

As  from  January  1,  1910,  the  Company  acquired  the 
business  of  the  Ocean  Accident  and  Guarantee  Cor- 
poration, Limited,  which  had  the  largest  accident 
business  of  any  British  insurance  company.  A  working 
agreement,  under  which  the  Company  guarantees  certain 
insurance  contracts  of  the  Liverpool  Victoria  Insurance 
Corporation,  Ltd.  {q.v.),  was  entered  into  in  May  1912. 
In  1912  the  Company  purchased  the  business  and  assets 
of  the  Imperial  Accident  Insurance  Company,  Limited. 

The  Commercial  Union  has  seven  departments,  these 
being  fire,  marine,  life,  general  accident,  personal  acci- 
dent, employers'  liability,  and  leasehold,  &e.,  insurance. 
The  accident,  employers'  liabihty  and  leasehold  depart- 
ments are  of  recent  origin  and  show  satisfactory  results. 
The  other  departments  have  for  many  years  been 
managed  with  a  consistent  and  conspicuous  success 
in  each  case  that  for  an  office  doing  so  miscellaneous  a 
business  is  remarkable.  The  combined  total  promiuni 
income  of  the  Company  in  1915  exceeded  eiglit  and  a 
half  millions  sterling,  being  greater  than  that  of  any 
other  British  insurance  company  not  transacting  in- 
dustrial business. 

Fire  Department. — In  1915  the  fire  premiums 
(increased  by  £218,612)  amounted  to  £.3,755,892,  the 
losses  to  £1,828,023  (48-7  per  cent,  of  the  premiums), 
and  the  expenses  to  £1,376,-507.  Through  the  year's 
operations  the  fire  fund,  after  transfer  of  £200,000  to 
profit  and  loss,  was  increased  by  £350,707  to  £3,928,983, 
and  at  close  of  the  year  represented  over  104  per  cent. 
of  the  fire  premium  income.  In  1906  the  Company  paid 
£794,974  for  San  Francisco  losses. 

Marine  Department. — The  Commercial  Union  has 


a  very  profitable  marine  insurance  business.  In  1915 
the  net  marine  premiums  amounted  to  £759,791,  and 
losses  and  expenses  to  £518,055.  A  sum  of  £40,000  was 
transferred  to  profit  and  loss,  and  the  marine  fund  was 
increased  by  £201,736  to  £1,202,8.30,  representing  over 
158  per  cent,  of  the  premium  income,  showing  an  im- 
mensely strong  position. 

Life  Department. — In  1915  the  net  new  sums 
assured  were  £1,697,688.  Excluding  the  acquired 
"  West  of  England,"  "  Hand-in-Hand,"  and  "  Union  " 
business,  the  total  net  life  premiums  amounted  to 
£663,897,  in  addition  to  £111,730  received  as  considera- 
tion for  annuities  ;  expenses  after  allowing  for  annuities 
to  about  11 '2  per  cent,  of  the  premiums,  a  moderate 
proportion,  especially  considering  the  large  extent  of  the 
new  business  ;  claims  by  death  to  £315,497  (within 
"  expectation  '')  ;  and  the  life  fund  during  the  year  was 
increased  by  .£459,541  to  £6,508,171,  exclusive  of 
investment  reserve  fund  of  £1,990.  Interest  produced 
a  net  return  of  about  £4  4s.  5d.  per  cent.  The  last 
quinquennial  valuation  (at  close  of  1912)  was  made  ou  a 
strong  basis  :  0^  Table,  3  per  cent,  interest,  and  net 
j  premiums.  The  surplus  amounted  to  £559,497  (includ- 
!  nis,  £62.146  brought  forward  from  1907),  of  which 
£454,115  was  divided,  in  addition  to  £26,662  paid  during 
i  quinquennium  as  interim  bonuses,  and  £78,720  was 
'  carried  forward.  Cash  bonuses  to  participating  policy 
holders  (participating  for  the  first  time,  or  who  had 
commuted  previous  bonuses  in  cash)  averaged  27  jjer 
cent,  of  the  premiums  paid  during  the  quinqueimium. 
Bonuses  in  reversionary  form  on  whole-life  policies 
ranged  from  about  29s.  per  cent,  per  anmlm  to  much 
higher  amounts,  according  to  age  at  entry  and  duration 
of  policies.  In  1915  the  Hand-in-Hand  jjremiums 
amounted  to  £168,160,  and  funds  at  close  of  year  to 
£3,524,805,  exclu.sive  of  investment  reserve  fund  of 
£7,420  ;  premiums  and  funds  in  West  of  England  sec- 
tion were  £12,108  and  £479,297  (exclusive  of  £2,697 
investment  reserve)  respectivelv  ;  in  the  Union  life 
fund  £213,181  and  £3,927,906  (exclusive  of  investment 
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UNION  OF  LONDON  &  SMITHS  BANK, 


Authorised    Capital 
Subscribed  Capital 


(Bstabllsbed  1839.) 
,       .    £25,000,000  Paid-up  Capital      . 

£22,934,100  Reserve  Fund 

Number  of  Proprietors— upwards  of  10,500. 


£3,554,785     lOs. 
£1,150,000       OS. 


DIRECTORS. 


Sir  FELIX  SCHUSTER,  Bart.,  Governor. 


ERNEST  W.  BARNARD.  Beq. 
THEODORE  BASSETT,  Esq. 
ALFRED  F.  BUXTON,  Esq. 
CHARLES  0.  CAVE,  Eeq. 
JOHN  ALAN  CLUrTON-BROOK,  E«q. 
JOHN  DENNISTOUN,  Esq. 
HOEAOB  GEOnOE  DBVAS,  Esq. 


H.  W.  DRUMMOND,  Esq, 

A.  B.  LESLIE-MELVILLE,  Esq. 

JOHN  MEWS.   Esq. 

ROBERT  PENTON  MtLES.  Esq. 

HENRy  W.  PRESOOTT,  Esq. 

KENNETH  L.  C.  PRESOOTr,  Esq. 

BERTRAM  ABEL  SMITH,  Esq. 


LINDSAY  ERIC  SMITH,  Esq.,  Deputy-Gorernor. 
EUSTACE  ABEL  SMITH,  Esq. 
GERALD  DUDLEY  SMITH,  Esq. 
HBRBERr  FRANCIS  SMITH,  Esq. 
ARTHUR  M.  H.  WALRoND,  Esq. 
Rt.  Hod.  Sir  ALGERNON  WESr,  G.O.B. 
CHARLES  H.  R.  WOLLASTON.  Esq. 
Et.Hon.O.B.SrUART  WORTLEy,K.0.,M.P. 


PRINCIPAL  OFFICE— 2  PRINCES  STREET,  B.C. 


GENERAL   MANAGERS. 
H.  H.  HART  (Town  and  Foreign ). 


L.  E.  THOMAS  (Oouatr;). 


F.  W.  ELLIS,  Assistant  Manager. 
H.  Q.  HOLDERNESS,  Deputy  Assistant  Manager. 


E.  B.  HOARE,  Secretary. 


L.  J.  CORNISH,  Assistant  Secretary. 


TRUSTEE  DEPARTMENT— 2  Princes  Street,  E.G. 

W.  U.  SIDEBOTHAM,  Matia.e^'r. 

LOMBARD  STREET  OFFICB  (Suite,  Patnk  and  Smitbs),  1  Lombard  Steket,  E.G. 
OORNHILL  OPFIOB  (Piimcon'a  BtsK.  LiMiTen),  50  OoasaiLL,  E.G. 

The  Bank  has  numerous  Branches  in  Liondon  and  the  Suburbs  and  Branches  or  Agents  in  all 
the  principal  Cities  and  To  vns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 


TERMS.— Current  Accounts.— Tbese  are  kept  according  to  the  usual  oustom  of  London  and  Country  Bankers. 

Deposit  Accounts.— Depoelts  are  received  at  Interest,  subject  to  notice  o(  withdrawal,  or  by  special  agreement  in  accordance 
with  the  usual  custom. 
GENERAL  BUSINESS.— The  Agency  of  Country  aild  Foreign  Banks,  whether  Joint  Stock  or  Private.    Circular  Notes  and  Letters  ot  Credit 

i)<4)ie'l.    Purchasfjs  and  Sales  efTeot«d  in  all  the  BritUh  and  Foreign  Stocks  and  Securities.     Dividends  on  Stock.s  and  Shares,  the  half-pay   ot 

OfRxn,  Pensiont,  Annuities,  &c.,  received  for  custojier*  without  charge. 

Tbe  Officers  and  Clerks  connected  with  the  Bank  are  rcqiiirc<l  to  slgu  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  Its  customers. 
EXECUTORSHIPS  AND  TRUSTEESHIPS.— The  Bank,  having  the    necessary  po^vers,  is  prepared  to  undsrtike  theOmce  ot  Bxecuton, 

TruHtcrs  and  Custodian  Trustees,  on  termn  particulars  of  which  can  be  obtained  from  the  Head  Office  or  at  any  Branch  of  the  Bauk. 
NOTK.— In  purrtoance  of  the  Treasury  Rcgulutlotjs  It  is  hereby  stated  that  no  liability  attaches  to  the  Oonsalidated  Fund  of  tbe  British  Government 

In  respect  of  any  act  or  omission  of  tiie  Bank. 
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reserve  of  £7,615)  respectively  ;  in  the  Liverpool  Vic- 
toria Life  Fund,  £37,700  and  £155,840  respectively. 

The  Company  on  December  2,  1911,  concurrently 
with  the  fiftieth  anniversary  of  its  formation,  introduced 
as  a  special  feature  in  its  life  department  what  is  de- 
scribed as  its  "  Jubilee  policy,"  full  particulars  of  which 
are  given  in  a  published  leaflet.  The  main  idea  of  this 
scheme  is  as  follows  :  A  poUcy  is  efiected  at  non-profit 
rates  ofiering  the  followiag  facilities  :  (1)  for  limiting 
future  premiums  by  odd  payments  made  by  the 
policyholder  whenever  convenient  to  him ;  (2)  for 
making  the  sum  assured  payable  in  the  policyholder's 
Lifetime  by  similar  odd  payments,  and  (3)  for  changing 
at  any  time  from  the  non-participating  to  the  partici- 
patiag  system. 

General  Accident  Department. — In  1915  the 
general  accident  premium  income  amounted  to 
£1,695,260.  After  transference  of  £160,000  to  profit 
and  loss  account,  £226,512  being  transferred  to  the 
general  accident  fund  from  the  accident  insurance 
and  employers'  liability  accounts,  the  general  accident 
fund  at  close  of  year  amounted  to  £1,431,347. 

Accident  Department. — In  1915  the  accident  pre- 
mium income  amounted  to  £428,891.  After  transferring 
£50,044  to  the  general  accident  account  the  fxmd  at 
the  close  of  the  year  amounted  to  £202,268,  includiag 
£59,304  for  outstanding  claims. 

Employers'  Liability  Department. — Premiums 
in  1915,  £684,297.  After  transferring  £176,468  to  the 
general  accident  account  the  fund  at  end  of  year  was 
£554,572,  including  provision  of  £280,853  for  outstanding 
claims. 

Leasehold  Department. — Premiums  in  1915, 
£32,681.    Fund  at  close  of  year,  £344,433. 

Assets. — The  total  assets  on  December  31,  1915, 
amounted  to  £28,434,627.  After  provision  for  dividend 
for  1915  a  sum  of  £170,840  is  carried  forward  in  profit 
and  loss  account.  The  balance  sheet  shows  an  invest- 
ment reserve  and  contingency  fund  of  £800,000  and  a 
guarantee  and  pension  fund  of  £206,061. 


CONSOLIDATED  ASSURANCE  COMPANY,  LIMITED. 

Life  Office  :  9  Fleet  Street,  London,  E.G.  Fire  and 
General  Office  :  St.  Swithin's  House,  St.  Swithin's  Lane, 
London,  E.G.  Established  1903.  Gapital  authorised 
£600,000  ;  issued,  £543,666,  in  50,000  Ordinary  shares 
of  £10  each,  on  which  various  amounts  are  paid  up, 
and  £43,666  Ordinary  shares  of  £1  fully  paid.  On 
December  31,  1915,  the  paid-up  capital  amounted  to 
£119,541.  Dividend  for  1915,  6  per  cent.,  less  income 
tax. 

The  Company  transacts  life,  accident,  fire  and 
contingency  insurance  and  reinsurance  business,  and  its 
operations  extend  to  several  European  countries. 

In  1915  the  net  life  premium  income  was  £38,978  ; 
the  life  fund  at  close  of  year,  £106,148;  the  fire  and  general 
net  premium  Lacome  was  £293,947,  and  the  relative  fund 
at  close  of  year  £135,996.  Balance  carried  forward  in 
profit  and  loss  account  to  year  1916,  after  provision  for 
dividend,  £2,534.  Total  assets,  December  31,  1915, 
£578,301,  included  "  organisation  expenses  "  amounting 
to  £31,891,  "  expenditure  in  suspense,"  £2,530  and  cost 
of  business  acquired,  £6,764. 

CO-OPERATIVE  INSURANCE  SOCIETY,  LIMITED. 

Head  Office  :  109  Corporation  Street,  Manchester  ; 
London  Office  :  14  Red  Lion  Square,  Holborn,  W.C 
Incorporated,  1867,  under  the  Companies  Act,  1862. 
Re-Lncorporated,  1899,  under  the  Industrial  and  Pro- 
vident Societies  Act,  1893.  Capital  subscribed,  Decem- 
ber 31,  1915,  £100,000,  in  shares  of  £1  each  with 
4s.  paid.     Capital  paid  up,  £20,000. 

The  Company  transacts  life  (ordinary  and  industrial), 
fire,  accident,  employers'  Liability  and  general  insurance 
business.  The  following  figures  are  taken  from  the 
annual  report  for  the  year  1915  :  — 

Ordinary  Life  Assurance  :  New  sums  assured, 
£101,282;  total  premiums,  £38,155;  fund,  £247,776. 
Special  Branch  for  small  ordinary  assurances :  new 
sums  assured,  £104,677  ;  premiums,  £17,352  ;  fund, 
£58,148. 


Established  1821. 


GUARDIAN 

ASSURANCE  COMPANY  LIMITED. 


Subscribed  Capital 
Paid-up  Capita! 
Total  Assets      -    - 
Total  Income     -    - 


£2,000,000 

-  £1,000,000 

-  £7,267,000 

-  £1,412,000 


ALL    THE     PRINCIPAL 
CLASSES  OF  INSURANCE 
BUSINESS   TRANSACTED. 


Head  Office  :- 
11  LOMBARD  STREET,  LONDON,  E.G. 


The      LATEST       FEATURE 
IN      LIFE      ASSURANCE 

A  GUARANTEED 
ANNUAL  BONUS 
OF  £3  PER  CENT. 

Under  Whole  Life  (Limited  Payment) 
::      and     Endowment     Assurances       :: 

APPLY  for  ATTRACTIVE  PROSPECTUS. 
GIVING      FULL      PARTICULARS,      TO 

WESLEYAN  &  GENERAL 
ASSURANCE  SOCIETY 

Principal    Office  :    BIRMINGHAM 

London  Branch  Office  : 
Halton    House,     20-23    Holborn,     E.G. 

Annual  Ii^come  Exceeds      £1,000,000 
Claims  Paid  Exceed-    -      £8,000,000 
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Industrial  Life  Assurance:  Premiums,  £5,118; 
fund,  £12,199. 

Collective  Life  Assurance  :  Premiums,  £129,686  ; 
claims  by  death,  £121,220  ;  bonuses  in  cash,  £1,601  ; 
fund,  £1,580.  Policies  in  this  section,  assuring  lives 
of  their  members  and  husbands  and  wives,  were  held 
by  506  societies. 

FiEE  Insurance  :  Premiums,  £61.173  ;  fund  (in- 
creased by  £21,770),  £189,760,  after  transfer  of  £10,000 
to  profit  and  loss  account. 

Accident  Business  :  Premiums,  £399;  fund,  £1,231- 

Employers'  Liability  :  Premiums,  £32,861 ;  fund 
(including  provision  of  £15,339  for  outstanding  claims), 
£18,751. 

General  Business  :  Premiums,  £19,996  ;  fund, 
£31,117. 

Assets  in  balance  sheet,  December  31, 1915,  £683,000. 
These  include  provision  for  departmental  funds  as  above 
shown,  profit  and  loss  balance  of  £8,713,  general  reserve 
fund  of  £11,360,  and  investment  reserve  fund  of  £14,273. 
Out  of  the  profit  and  loss  balance  directors  recommend 
payment  of  interest  on  paid-up  capital  at  rate  of  5  per 
cent.  ;  also  payment  to  members,  and  to  societies  eligible 
for  admission  as  members,  upon  the  amount  of  the  fire 
and  fidelity  premiums  received  from  them  in  1914  for 
insuring  their  own  risks,  of  a  dividend  of  2s.  in  the  £ 
to  members,  and  a  dividend  of  Is.  in  the  £  to  non- 
members. 

The  actuarial  valuation  of  the  several  branches  of  the 
Society's  life  assurance  business  for  the  five  years  ended 
on  December  31,  1915,  was  made  on  a  3  per  cent,  basis, 
the  tables  of  mortaUty  employed  being  the  H''  for  the 
ordinary  branch  and  the  EngUsh  Life  Table  No.  III. 
(Males)  for  the  special  and  industrial  branches.  The 
profit  made  in  the  quinquennium  was  as  follows : 
ordinary  branch,  £26,329 ;  special  branch,  £10,054 ; 
industrial  branch,  £541 ;   collective  branch,  £4,581. 


COUNTY  FIRE  OFFICE,  LIMITED. 

(See  also  under  Alliance  Assurance  Company,  Limited.) 
Head     Office  :     50     Regent     Street,     Loudon,    W. 
Founded  1807. 

This  Company  was  reconstituted  in  1906,  under  the 
same  title,  all  policies  and  contracts  being  guaranteed 
by  the  Alliance  Assurance  Company,  Limited. 

DRAPERS'  MUTUAL  FIRE  &  GENERAL  INS.  CORP..  LTD 
Head  Office  :  154-6  Cheapside,  London,  E.G.  Esta- 
bUshed  1909.  Capital  authorised,  £500,000,  in  100,000 
shares  of  £5  each.  On  December  31, 1915,  subscribed, 
£201,530 ;  paid  up  (£1  per  share),  £40,306.  The  Com- 
pany was  formed  by  the  "  Drapers'  Chamber  of  Trade," 
an  important  association  operating  throughout  the 
United  Kingdom.  Most  of  the  directors  are  connected 
with  the  drapery  trade.  Although,  however,  the  Com- 
pany originated  with  a  particular  body,  it  is  open  to 
accept  business  from  any  quarter.  It  transacts  insurance 
on  independent  lines  in  the  following  classes  ;  fire,  con- 
sequential loss,  burglary,  accident  and  sickness,  third 
party,  fidelity  guarantee,  motor-car,  plate-glass,  and 
employers'  liability,  on  bonus  system  giving  assured 
special  advantages.  For  year  ending  December  31, 
1915,  net  premium  income  amounted  to  £43,016,  and 
funds  on  that  date,  apart  from  capital  and  reserves  for 
outstanding  claims,  were  as  follows  :  reserve  for  plate- 
glass  bonus,  1915,  £1,000  ;  reserves  for  unexpired  risks, 
£10,001.  Total  assets,  £71,348,  including  £4,000  in 
respect  of  preliminary  expenses  and  £1,524  "  establish- 
ment and  organisation  account." 

EAGLE  INSURANCE  COMPANY. 
Head  Office:  79  Pall  Mall,  London,  S.W. 
EstabHshed  1807.  Capital  authorised  and  subscribed, 
£1,678,675  ;  paid  up,  £167,867.  Amount  of  each  share, 
£5,  with  10s.  paid  up.  The  shareholders'  share  of  quin- 
quennial profits  is  Umited  to  one-fifth,  with  a  maximum  of 
£22,000  until  the  sum  of  £22,000  shall  equal  one-tenth  of 


HJommonwdtb 


HEAD     OFFICE 

Guaranteed    by     the 


JBanbof3ustralia= 


Head  Office: 
Sydney,  New  South  Wales. 


Australian 

JAMES    KELL, 
Deputy- Qovernor 


SYDNEV 

Commonwealth    Government 

DENISON   MILLER, 
Qovernor 

BRANCHES 

IN 

The    Principal    Cities    and    Towns    of    Australia 

AND    IN 

LONDON 

Agents  and  Correspondents  throughout  the  World 
Banking  and  Exchange  Business  of  every  description  transacted 

B.iNKERS    TO  : 

the  qovernment  of  the  commonwealth  of  australia, 
the  government  of  south  australia, 
the  qovernment  of  tasmania. 

Savings   Bank   Department 

Branches     in    the    Chief    Centres    and 
a,700    Agencies   at    Post    Offices    throughout   Australia 

On    30th   June,    1916 

278,536  Savings  Bank  depositors  had  balances  £9,477,895 

General  Bank  balances  29,745,868 

Other  Items  2,508,353 


Total .'. 141,732,116 


An  Office  has  been  opened  at  Tidworth  Barracks,  Bants,  for  tlie  convenitnce  0/ 
members  of  the  Australiati  Imperial  Force. 


LONDON    BRANCH:  36-41    NEW    BROAD    STREET,    B.C. 
C.  A.  B.  Campion,  Manager. 
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the  profits,  after  which  the  proprietors'  share  will  be 
fixed  at  one-teath.  At  the  valuation  made  (on  a  net 
premium  basis  at  3  per  cent,  interest  by  the  H"  MortaUtj 
Table,  as  on  the  two  preceding  occasions)  as  at  Decem- 
ber 31,  1912,  after  applying"  £13,6-30  as  a  specific  reserve 
for  early  pavment  of  claims,  there  was  a  surplus  of 
£14,632,"  which  i.t  was  decided  to  carry  forward,  no  quin- 
quennial bonus  ioeing  declared.  The  directors  point  out 
that  but  for  the  heavy  sum  of  £145,921  written  off  the 
life  assurance  and  anniiity  fund  in  respect  of  depreciation 
there  would  liave  been  a  "handsome  surplus.  The  rate  of 
interim  dividend  to  shareholders  was  fixed  at  5  per  cent. 
Price  of  shares,  8a-.  It  was  stated  in  annual  report  for 
1912  that  during  current  quinquennium  interim  bonuses 
would  be  paid,  in  cases  of  claims  arising  under  participat- 
ing policies  which  had  been  five  years  in  force,  at  the 
rate  of  the  cash  bonus  declared  at  December  31,  1907, 
in  respect  of  each  premium  paid  during  the  said  quin- 
quennium. 

In  1915  the  net  new  sums  assured  by  life  policies 
amounted  to  £200,007  ;  total  net  lite  premiums  to 
£155,566  ;  consideration  for  new  annuities  to  £3,861  ; 
expenses  to  14-9  per  cent,  of  the  premiums  ;  claims  by 
death  £229,875,  by  maturity  £20,797  ;  life  fund  at  close 
of  year  to  £1,807,888  ;  and  "capital  redemption  funds  to 
£36,409.  The  net  interest  yield  was  ,£3  12s.  llrf.  per 
cent.     Total  assets,  December  31,  1915,  £2,111,226. 

It  was  announced  in  the  annual  report  for  1915  that 
the  Company  had  decided  "  once  more  to  imdertake  the 
business  of  fire  insurance." 

As  announced  in  The  Statist  of  December  9, 
1916,  a  provisional  agreement  has  been  entered  into  for 
the  amalgamation  of  this  Company  with  the  British 
Dominions  General  Insurance  Company,  Limited 
(q.v.),  subject  to  the  approval  of  shareholders  in  both 
Companies  and  the  consent  of  the  Courts.  The  terms 
provide  that  in  exchange  for  their  existing  shares  the 
Eagle  shareholders  will  receive  fo"r  every  three  shares 
of  £5  each  (10^.  paid)  five  Preferred  Ordinary  shares  of 
£3   each    (Qs.    paid)    of    the     amalgamated    Company. 


These  Preferred  Ordinary  shares  will  have  jjriority  over 
the  ordinary  shares  for  both  dividend  and  capital,  and 
will  be  entitled  to  a  cumulative  preferential  dividend  of 
8  per  cent.,  per  annum,  and  a  further  preferential  dividend 
of  2  per  cent,  in  every  year  in  which  the  amalgamated 
Comjiany  pays  more  than  15  per  cent,  on  its  Ordinary 
shares.  No  Debentures  or  new  shares  ranking  prior 
to  or  pari  passu  with  these  Preferred  Ordinary  shares 
are  hereafter  to  be  issued  without  the  consent  of  a 
resolution  of  the  holders.  Should  this  agreement  be 
ratified  the  title  of  the  amalgamated  Company  will  be 
the  ■■  Eagle  and  British  Dominions  Insurance  Company, 
Limited." 

ECCLESIASTICAL  INSURANCE  OFFICE,   LIMITED. 

Head  Office  :  11  Norfolk  Street,  Strand,  London,  W.C . 
Established  1887.  Capital  authorised,  £1,000,000  ;  sub- 
scribed, £250,000  ;  paid  up,  £25,000.  Shares  for  £10 
with  £1  paid.  Maximum  di\'idend  allowable  is  5  per 
cent.,  which  has  been  steadily  paid.  Surplus  profits 
are  allocated  for  benefit  of  clergy  and  Church  purposes. 
Besides  fire  insurance  the  Company  transacts  employers' 
liability  (in  respect  of  Church  workers  and  domestic 
servants),  burglary,  plate-glass  and  personal  accident 
insurance. 

In  the  financial  year  to  February  29. 1916.  premiums 
amounted  to  £86,906,  and  losses  and  expenses  to 
£51,130.  Interest  produced  £9,686,  nearly  eight  times 
the  amount  required  for  the  shareholders'  dividend. 
Out  of  the  year's  profits  a  sum  of  £20,000  was  granted  to 
various  Church  societies  ;  £25.432  was  applied  to  writing 
down  Stock  Exchange  securities.  At  the  close  of  the 
year  the  investment  fluctuation  fund  amounted  to 
£30,000,  the  fire  insurance  fund  to  £164,825,  and  the 
employers'  liability  and  other  reserve  funds  to  £80,732. 
Assets  amounted  to  £3,38,216.  Funds,  excluding  invest- 
ment fluctuation  fund  and  capital,  amounted  to  nearly 
three  times  the  premium  income.  Since  its  establish- 
ment £212,480  has  been  jiaid  over  to  Church  institu- 


ESTABLISHED    1862. 


LONDON  &  LANCASHIRE 
LIFE  &  GENERAL 

ASSURANCE     ASSOCIATION,    LTD. 


Funds  Exceed  £4,000,000 


MARINE  &6ENERAL 

MUTUAL  LIFE  OmOE. 

ESTABLISHED    1852. 

Funds  exceed   Two  Millions. 


EVERY     DESCRIPTION     OF 

LIFE     -    FIRE 
ACCIDENT 

INSURANCE   TRANSACTED. 


PROSPECTUSES    ON    APPLICATION. 


During  the    whole   of    the  Society's 

existence,  extending  over  a  period  oif 

63  years,  the 
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to  the  Sums  Assured  under  Life 
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tions,  aiid  the   Company  well  deserves  the  support  of 
clergy  and  churchwardens. 

The  good  work  done  by  the  Company  has  been 
recognised  by  the  Lower  Houses  of  the  Convocations  of 
Canterbury  and  York,  which  have  passed  resolutions 
recommending  that  ecclesiastical  buildings  should  be 
insured  for  the  amount  which  it  would  cost  to  replace 
them  in  case  of  their  destruction  by  fire,  and  appreciative 
of  the  advantages  of  this  institution. 

ECONOMIC  LIFE  ASSURANCE  SOCIETY. 
{See  Alliance  Assurance  Company,  Ltd.) 

EDINBUflGH    CHARTERED    ACCOUNTANTS' 
ANNUITY,  &e..  FUND. 

OfSce :  34  Charlotte  Square,  Edinburgh.  The 
twenty-ninth  annual  report  of  this  Society,  for  the  year 
ended  December  31,  1915,  shows  contributions  and  fees 
received  amounting  to  £3,691,  and  funds  at  end  of  the 
year  amounting  to  £83,427.  Claims  and  annuities  paid 
during  the  year  amounted  to  £3,956.  Total  number  of 
contributors  at  close  of  1915,  506. 

EDINBURGH  LIFE  ASSURANCE  COMPANY. 

Head  Office  :  26  George  Street,  Edinburgh  ;  London 
Office  :  3  Birchin  Lane,  E.C.  Established  1823.  Capi- 
tal authorised  and  subscribed,  £500,000 ;  paid  up, 
£100,000.     Amount  of  each  share,  £100,  with  £20  paid. 

less   income 


(4%). 


Dividend  for  1915,  16s.  per  share 
tax.  Price  of  shares,  £20 ;  yield,  £4  Os.  lOt^.  per 
cent.  The  shareholders  are  entitled  to  one-tenth  of 
the  profits  in  the  life  fund,  in  addition  to  interest  earn- 
ings on  their  own  funds. 

The  annual  valuation  was  made  at  close  of  1915  on 
the  O'^'  Mortality  Tables  for  assurances,  combined  with 
a  valuation  premium  equal  to  82|-  per  cent,  of  the  office 
premium  and  3  per  cent,  interest.  For  the  annuity 
contracts  the  Government  Tables  published  in  1912  were 
adopted  as  the  mortality  standard.  Stock  Exchange 
securities  were  valued  at  the  latest  official  quotations, 
and   the    investment   reserve    fund   was   increased   by 


£2,541  to  £110,000.  The  balance  (£107,522)  of  the 
valuation  surplus  was  applied  in  writing  down  the  value.s 
of  Stock  Exchange  securities,  thereby  covering  the 
depreciation  shown  on  this  basis  and  allowing  for  future 
depreciation. 

In  consequence  of  the  above  depreciation  there  was 
no  surplus  from  the  life  fund  to  distribute  to  policy- 
holders or  shareholders. 

In  1915  the  net  new  sums  assured  amounted  to 
£387,421  ;  total  net  premium  income  to  £288,105  ;  ex- 
penses, including  commission,  to  about  16  per  cent,  of 
the  premiums  ;  claims  by  death  to  £256,786,  and  by 
survivance  to  £85,392  ;  consideration  for  new  annuities 
to  £1,838  ;  life  funds  at  close  of  the  year  to  £4,239,040. 
Proprietors'  fund,  in  addition  to  paid-up  capital,  £1,317. 
Reserve  fund.  £110,000.  Total  funds,  £4,4.50,3.57.  In- 
terest yield  on  total  funds  after  deduction  of  income 
tax,  about  £4  4.s.  3f?.  per  cent. 


EMPLOYERS'  LIABILITY    ASSURANCE  CORP.,   LTD. 

Head  Office  :  Hamilton  House,  Victoria  Embank- 
ment, London,  E.C.  Established  1880.  Capital 
authorised  and  subscribed,  £1,000,000,  of  which  paid  up 
£200,000.  The  shares  are  for  £10,  on  which  £2  is  paid 
up  and  added.  The  dividend  for  1915  was  40  per  cent. 
(16s.  per  share),  free  of  income  tax,  and  was  earned 
from  interest  alone.  Price  of  shares,  £15|  ;  yield, 
£7{.  per  cent. 

'This  is  one  of  the  most  important  companies  of  its 
class,  transacting  general  accident,  workmen's  compen- 
sation, fidelity,  and  health,  &c.,  and  also  fire  insurance. 

The  net  premium  income  in  1915  amounted  to 
£1,863,816,  whilst  claims  and  expenses  cost  £1,604,992. 
Interest,  fees,  profits  on  exchange  and  investments, 
&c,,  produced  £91,837.  The  assets  at  the  close  of  the 
year  amounted  to  £2,914,800.  Apart  from  capital  the 
reserves  and  balance  in  hand,  after  provision  for  divi- 
dend, and  excluding  reserves  for  outstanding  losses  and 
investments,  amoimted  to  £1,671,237,  representing 
about  89 '6  per  cent,  of  the  year's  premium  income.     A 


BARCLAY  AND  COMPANY,  LIMITED 

Head  OfticB      ~        .     54  LOMBARD  STREET,  LONDON,  E.C. 


NOMINAL   CAPITAL       ... 
SUBSCRIBED   CAPITAL 
PAID-UP   CAPITAL 
RESERVE    FUND 


£13,500,000 
£12,679,440 
£  4,459,443 
£  2,200,000 


Robert  Leatham  B.vbclat,  Esq. 
Cosmo  Bevan,  Esq. 
Henby  Birkbeck,  Esq. 
Thomas  Robins  Bolitho,  Esq. 
William  Edward  Thomas  Bolitho,  Esq. 
Seymour  Pleydell  BonvEBiE,  Esq. 
Edwakd  Gurnev  Bcxton,  Esq. 
Geoffrey  Fowell  Buxton,  Esq. 
Sir  Gilbert  Henry  Claughton,  Bart. 
Fbedehick  George  Hugh  Claxton,  Esq. 


BOARD    OF    DIRECTORS. 

FRANCIS   AUGUSTUS   BEVAN,  Esq.,  Chairman. 
HUGH   GURNEY   BARCLAY,  Esq.,  Vice-Chairman 
I    Charles  Henry  Dent,  Esq. 

Ernest  Ralph  Dodswortu,  Esq. 
I    Frederick  Craufurd  Goodenouoh,  Esq. 
I    Herbert  Gosling,  Esq. 

Sir  Somerville  Arthur  Gubney, 

K.C.V.O. 
Sir  John  Cousin  Horsfall,  Bart. 
The  Lord  Kixnaird,  K.T. 
George  Macpherson,  Esq. 
John  Edward  Mounsey,  Esq. 

Frederick  Craufurd  Goodenouoh,  Esq.,   Genera!  Manager, 
William  Paville  Tuke,  Esq.,  Assistant  General  Manager. 

Edwin   Fisher,  Esq.,  Secretary. 
William  Norman  Seeley,  Esq.  )    .     •  ^      j  r,        ,     . 

Evelyn  Coopb  Buogles-Bbise,  Esq.  j"  ^»"«'«»<  Secretaries. 

DEPOSIT  AND  CURRENT  ACCOUNTS  (June  1916) 

CASH    IN    HAND,  AT   CALL,  &c.         

BILLS    OF    EXCHANGE         

ADVANCES  

INVESTMENTS     


Edmund  Henry  Parker,  Esq. 

Hugh  Exton  Seebohm,  Esq. 

Sir  James  Smith. 

Harold  Edw.ard  Snagge,  Esq. 

Percy  Tew,  Esq. 

Herbert  Leslie  Melville  TRiTTO.\,Esq. 

Joseph  Herbert  Tritton,  Esq. 

Francis  Barry  Whitfeld,  Esq. 

Cecil  Mercer  Woodbridge,  Esq. 

Robert  Woodhouse,  Esq. 


£94,077,854 
iS22,247,269 
£10,952,169 
£37,400,665 
£27,865,185 


THIS  BANK  HAS  OVER  BOO  BRANOHES  IN  ENGLAND  AND  WALES. 
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valuation  of  investments  was  made,  based  on  the  prices 
of  December  31,  1915,  and  the  depreciation  was  more 
than  covered  by  the  investment  reserve  fund,  which 
amounted  to  £119,043.  With  its  large  funds  and  capital 
the  Company  appears  to  be  in  an  excellent  position  to 
attract  the  best  classes  of  business. 


ENGLISH  &  SCOTTISH  LAW  LIFE  ASSURANCE  ASSOC. 

Chief  Offices  :  33  St.  James's  Square,  London,  S.W.; 
41  Charlotte  Square,  Edinburgh.  Estabhshed  1839. 
Capital  authorised  aud  subscribed,  £1,000,000;  paid 
up,  £70,000.  Amount  of  each  share,  £50,  with  £3  10s. 
paid  up  and  added.  A  dividend  of  is.  9d.  per  share, 
(13i%),  free  of  income  tax,  is  payable  annuall)'  during 
the  current  quinquennium.  Price  of  shares,  £5f  ; 
yield,  £10  Is.  id.  per  cent.  The  shareholders  are 
entitled  to  one-tenth  of  the  profits  in  the  life  assurance 
fund  and  to  the  whole  of  the  jjrofits  from  the  annuity 
business.  The  Company  has  a  strong  legal  connection, 
both  in  England  and  Scotland,  and  is  well  managed. 

The  last  quinquennial  valuation  was  made  on  Decem- 
ber 31,  1915,  on  a  strong  basis  :  for  assurances,  the  0^ 
Table  of  Mortality,  net  premiums,  and  3  per  cent, 
interest.  In  view  of  the  fact  that  £216,637  was  required 
at  the  end  of  the  quinquennium  to  meet  depreciation  in 
the  investments  of  the  Life  Fund  it  was  not  possible  to 
declare  a  bonus  for  the  five  years  ending  1915.  After 
making  the  above  provision  £16,206  was  carried  forward 
to  the  current  quinquennium. 

In  1915  the  net  new  sums  assured  by  life  policies 
amounted  to  £221,535  ;  total  net  life  premium  income 
to  £218,240  ;  life  exjjenses  to  about  16  per  cent,  of  the 
premiums  ;  claims  by  death  to  £207,136  ;  claims  by  sur- 
vivance  to  £49,212  ;  lite  fund  at  close  of  year  to 
£2,632,673.  The  annuity  fund  amounted  to  £191,138, 
the  general  fund  to  £118,851,  and  the  total  assets 
to  £3,048,865.  The  interest  yield  on  the  funds  was 
£3 18s.  Id.  per  cent,  after  deduction  of  income  tax. 


EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

Head  Of&ce :  Mansion  House  Street,  London,  E.G. 
Estabhshed  1762. 

The  Equitable  is  the  oldest  of  the  four  mutual 
non-commission-paying  British  offices.  Throughout  its 
unique  and  splendid  career  it  has  played  a  great  part 
in  insurance  history,  and  iu  this  respect  the  whole  world 
is  its  debtor,  for  much  of  the  scientific  development  of 
life  assurance  is  due  to  its  initiation.  It  has  yielded 
magnificent  results  to  its  poHcyholders  in  the  past,  and 
there  are  now  few  contemporary  institutions  that  can 
rival  it  in  bonus-earning  capacity. 

Distributions  of  profits  in  the  Equitable  used  to  be 
made  decennially,  but  are  now  quinquennial.  The 
third  quinquennial  valuation  was  made  on  December 
31,  1914,  on  the  very  strong  basis  employed  on  the 
previous  occasion  :  0^  Table  of  Mortality,  net  pre- 
miums, and  2.1  per  cent,  interest.  The  distribution 
gives  increasing  bonuses  according  to  the  age  of  the 
policies.  The  bonuses  declared  on  whole-life  policies 
range  from  26s.  per  cent,  per  annum  on  a  policy 
five  years  in  force  to  £7  3s.  per  cent,  per  annum 
on  a  policy  55  years  in  force.  With-profit  endowment 
assurance  bonuses  arising  from  the  1914  valuation 
are  at  the  rate  of  £1  10s.  per  cent,  on  the  sum 
assured  and  previously  declared  bonuses  for  each 
complete  year  during  which  the  policies  had  been  in 
force  since  the  date  of  the  previous  valuation. 
After  writing  down  the  book  values  of  securities  by 
£337,987  and  adding  £30,498  to  the  valuation  Jiability 
to  meet  the  extra  liability  in  respect  of  the  assured  on 
active  war  service,  the  divisible  surplus  was  £831,579, 
of  which  £300,000  was  carried  forward  as  a  general 
reserve. 

What  the  Society  has  achieved  in  the  way  of  bonus 
may  be  estimated  from  the  fact  that,  taking  the  claims 
arising  during  the  100  years  ended  December  31,  1900, 
the  total  additions  by  way  of  bonus  (including  bonuses 
previously  surrendered)  more  than  equalled  the  original 


Chatrmsa : 

Rt.   Hon.   LORD  GEORGE   HAMILTON, 

P.C,  G. C.S.I. 


Total  Funds  Exceed  Claims  Paid  Exceed 

£16,000,000       £94,000,000 
FIRE  =  LIFE  =  MARINE 

ACCIDENT  =  BURGLARY. 
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General  Manager:  Sir  GERALD   H.  RYAN, 


Norwich  Union 

Life  Insurance  Society 

ORE  A  T  in    AgOm    It  is  a  Centenarian  in  its  own 

right,  and,  by  its  absorption  of  the  Amicable  Society, 
the  OLDEST  LIFE  OFFICE  IN  THE  WORLD. 

GREA  T  in    Volume   of   Businessm      Its 

Annual  New  Business  for  many  years  past  has  been 
in  excess  of  that  of  any  other  British  Life  Office  not 
transacting  Industrial  business. 

GREAT  in    Profit'Earning    Capacity • 

The  Quinquennial  Valuation  as  at  30th  June,  1916, 
on  exactly  the  same  strong  2h%  Reserve  basis  as  in 
1911,  disclosed  a  surplus  of  £612,552,  after  the 
writing-off  of  £806,032  as  the  full  measure  of  war 
shrinkage  of  invested  funds  and  excess  war  mortality. 
The  surplus  distributed  for  the  previous  quinquen- 
nium was  i'627,504. 

GREAT  in  Reserve  Strengtit.    After  two 

years  of  war  strain,  reserves  ve'e  set  aside  on  the 
basis  of  a  strictly  net  prem  um  valuation  at  an 
assumed  net  interest-earning  rate  of  only  2^  %,  in 
addition  to  which  a  further  sum  of  £383,575  was 
reserved  as  a  floating  War  Contingency  Fund. 

GREATEST  in   tite    Fact  that  the  Directors  at 

this  war  juncture  resisted  the  temptation  to  rest 
satisfied  with  weaker  reserves  than  they  considered 
it  prudent  to  maintain  even  in  normal  times. 


Write  for  Prospectus  and  Valuation  Report  to  the  Secretary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


December  16,   1916.] 
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sums  assured.  In  one  claim  paid  in  1915  the  sum 
assured  and  declared  bonuses  actually  exceeded  five 
and  a  half  times  the  original  amount  assured.  In  cases 
of  surrendered  policies,  which  in  a  Company  of  its 
bonus  attraction*  are  less  numerous  than  usual,  the 
Equitable  treats  its  policyholders  with  great  liberality. 

During  1915  the  net  new  life  business  amounted  to 
£242,376  in  sums  assured  ;  the  total  net  life  premium 
income  to  .€218,730,  in  addition  to  £3,137,  sinking-fund 
premiums,  and  £28.503  received  as  consideration  for  new 
annuities  ;  the  claims  by  death  (including  bonus  addi- 
tions) to  £362,820.  After  writing  £150,000  off  securities 
the  total  funds  at  close  of  year  amounted  to  £5,042,489, 
consisting  of  life  assurance  fund  of  £4,707,244,  sinking 
fund  and  capital  redemption  fund  of  £23,753,  reserve 
of  £300.000  (representing  the  amount  carried  forward 
as  undivided  profit  at  the  1914  valuation),  and  un- 
appropriated interest  thereon  £11,492.  The  interest 
yield  on  the  total  funds  was  £4  9s.  Id.  per  cent,  before 
deduction  of  tax,  which  gives  a  large  profit  over  the  rate 
assumed  for  valuation  purposes.  The  expenses — no  i 
commission  being  payable — absorbed  only  about  6-4 
per  cent,  of  the  premium  income.  \ 

It  is  not,  perhaps,  of  great  importance  to  the  existing 
policyholders  in  this  Society  that  it  should  do  a  larger  I 
business,  but  there  are  not  many  offices  in  which  new  ! 
entrants  can  expect  to  get  as  much  for  their  money  as 
they  are  likely  to  obtain  in  "  the  old  Equitable." 

EQUITY  AND  LAW  LIFE  ASSURANCE  SOCIETY.       i 

Head  Office  :   18  Lincoln's  Inn  Fields,  London,  W.C' 
Estabhshed  1844.     Capital  authorised  and  subscribed,  ; 
£1,000,000  ;   paid  up,  £60,000.     Amount  of  each  share, 
£100 ;    paid  up  and  added  to  each,  £6.     Dividend  paid  ' 
for  1915,  £1  8s.  6d.  per  share  (23f  %).     Price  of  shares,  ' 
£17|  ;    yield,  £11    5s.  per  cent.      Shares  can  only  be 
held  by  members  of  the  legal  profession.     Shareholders  ; 
are  entitled  to  one-tenth  of  valuation  profits. 

A  high-class  life  office  with  influential  legal  con- 
nections, which  has  always  yielded  good  results,  both  to 
shareholders  and  pohcyholders.  It  is  excellently  and 
economically  managed.  A  quinquennial  valuation  was 
made  on  December  31,  1914,  on  a  strong  basis:  0^' 
and  O"'"'  Tables  of  Mortahty,  in  combination  with  net 
premiums  and  2|  per  cent,  interest.  Reversionary 
bonuses  then  declared  ranged  from  30s.  to  78s.  per  cent, 
per  annum,  according  to  age  at  entry  and  class  and 
duration  of  policies.  The  Society  issued  in  November 
1915  new  tables  for  non-participating  assurances  at 
exceptionally  low  rates  of  joremium. 

In  1915  the  net  new  sums  assured  by  life  policies 
amounted  to  £337,730,  and  by  policies  not  relating 
to  life  contingencies  to  £12,314 ;  total  net  life 
premium  income  to  £332,439  ;  expenses,  including 
valuation,  to  about  11  5  per  cent,  of  premiums — a  small 
proportion  for  a  commission-paying  ofiice  ;  claims  by 
death  to  £306,430  ;  and  the  life  fund  at  close  of  year 
to  £4,902,508.  Excluding  reversions  and  stock  of  Law 
Reversionary  Interest  Society  the  invested  funds  were 
calculated  at  close  of  year  to  produce  £4  10s.  6d.  per 
cent,  per  annum,  presumably  before  deduction  of  tax. 


In  1910  the  Company  acquired  the  assets  and  goodwill 
of  the  National  Reversionary  Investment  Company, 
Limited,  and  in  1912  it  acquired  the  business  of  the  Law 
Reversionary  Interest  Society,  Limited,      j  ^  J 

ESSEX  &  SUFFOLK  EQUITABLE  INSURANCE  SOC,  LTD- 
(See  Atlas  Assurance  Company,  Limited.) 

EXCESS  INSURANCE  COMPANY,  LIMITED. 

Head  Office  :  25  Birchin  Lane,  London,  E.G.  Es- 
tablished 1894.  Capital  authorised  and  paid  up, 
£50,000  in  shares  of  £1  each.  Dividend  for  1915  10  per 
cent.,  and  a  bonus  of  5  per  cent.,  both  free  of  income  tax. 

The  Company  undertakes  fire,  burglary,  marine 
transit,  accident,  credit  and  employers'  liability  insur- 
ance. Net  premiums,  1915,  £928,889.  Claims,  £558,602. 
Underwriting  balance  carried  forward,  £658,091.  Re- 
serve fund,  £175,000.  Reserve  against  depreciation, 
£59,968.  Profit  and  loss  balance,  after  provision  for 
dividend  and  bonus,  adding  £58,000  to  reserve  fund 
(included  above),  and  carrying  £20,000  to  reserve  for 
war  taxes,  £796.     Assets,  December  31,  1915,  £1,051,599. 

FINE  ART  AND  GENERAL  INSURANCE  CO.,  LTD. 

Head  Office  :  89-90  Cheapside,  London,  E.C.  Esta- 
blished 1890.  Capital  authorised,  £500,000,  all  being 
subscribed  ;  paid  up  on  December  31,  1915,  £50,000. 
Amount  of  each  share,  £10,  Avith  £1  paid.  Dividend 
for  1915,  30  per  cent.,  less  income  tax,  was  nearly 
earned  from  interest,  and  prospects  of  maintenance  and 
steady  increase  seem  favourable  under  normal  circum- 
stances. Price  of  shares,  £8J  ;  yield  on  basis  of  last 
two  half-yearlv  dividends,  aggregating  32i  per  cent., 
£3  18s.  9d.  percent. 

The  Fine  Art  and  General  Company  transacts  fire 
business  on  non-tariff  lines,  as  well  as  burglary,  accident, 
employers'  liability  and  transit  insurance.  In  1915 
in  the  fire  and  general  account  the  net  premiums 
amounted  to  £126,875  ;  interest  earnings  to  £8,308  ; 
losses  to  £63,784  ;  and  expenses,  inclusive  of  commission 
and  bad  debts,  to  £39,950,  while  £32,732  was  transferred 
from  this  account  to  profit  and  loss.  The  fire  and 
general  fund  at  close  of  year  amounted  to  £200,750.  In 
the  employers'  liability  account  premiums  amounted  to 
£55,950,  interest  to  £2,102,  losses  to  £27,377,  expenses 
to  £23,015,  and  the  employers'  hability  fund  at  end  of 
the  year  to  £70,770,  including  Habihty  for  outstanding 
losses  estimated  at  £23,390.  The  balance  of  profit  and 
loss  account  at  close  of  the  year  amounted  to  £56,562,  and 
after  provision  for  full  year's  dividend  and  a  grant  of 
£2,500  to  the  stafi  provident  fund  £44,312  remained 
to  be  carried  forward  in  this  account.  On  December  31, 
1915,  the  total  assets  amounted  to  £532,034.  Apart 
from  capital  and  sums  required  to  meet  outstanding 
liabilities,  the  funds  carried  forward  together  amounted 
to  £292,442,  representing  about  160  per  cent,  of  the 
year's  premium  income  in  all  departments,  disclosing  a 
remarkably  strong  position. 


THE  UNION  BANK  OF  MANCHESTER,  LTD. 

ESTABLISHED     1836. 

JSfO^^fLTNILlu     CAPITAL  -  «2,500,000. 

Issued,   £1,250,000,   in   50,000  Shares  of  £25  each.        Paid  up,   £550,000. 
RESE2RYE     FUNI> -  J3355,000. 

DIRECTORS. 

GEO.  C.  IIAWORTH,  Esq.  (Chairman).          Lieut.-Col.  The  Right  Hun.  LORD   ROCHDALE  (Doputy-Chaiimau). 
J.  R.  OLIVER,  Esq.  MICHAEL  CABAPE,  Esij. 

ALLAN  H.  BRIGHT.  Esq.  (Liverpool).  Sir  JOSEPH  VERDIN,  B.irt.    D.L. 

CHARLES  HARDY,  Esq.  1'.    FORRESTER,  Esq. 

MANAGING    DIRECTOR-P.  FORRESTER,  Esq. 


Head  Office  :     YORK    STREET,    MANCHESTER. 

Liverpool  Branch  ;    45    Castle  St.,  LIVERPOOL.      BJ  liMiR-Ue,  in  Muh   iKster  District  mi  l  Ui.-  .uljcnin,-  C, mtiCi  ut  LaucusUirc  aul  Oheeh  r« 
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FRIENDS'  PROVIDENT  INSTITUTION. 

Chief  Office  :  45  Darley  Street,  Bradford  ;  Loudon 
Office,  17  Gracecliurch  Street,  E.G.  Describes  itself 
as  "a  mutual  assurance  association  for  the  Society 
of  Friends  and  those  connected  therewith."  Founded 
in  1832.  Is  one  of  the  most  economically  managed 
of  hfe  offices  employing  agents  in  the  United 
Kingdom,  and  is  specially  attractive  to  those  eligible 
for  membership.  A  new  rule  as  to  eligibility  adopted 
in  1915  is  as  follows  : — "  The  following  persons  may 
effect  assurances  on  their  own  lives  or  on  the  lives  of  any 
other  persons,  or  any  other  assurance  granted  by  the 
Institution  :• — 

"  (a)  Any  person  who  is  or  has  been  a  member  of  the 
religious  Society  of  Friends .  commonly  called  '  Quakers.' 

"  (6)  Any  person  who  holds,  or  at  some  time  has 
held,  the  same  religious  profession  or  persuasion  as  the 
members  of  the  said  Society. 

"(c)  Any  person,  corporation  or  company  whom  in 
the  opinion  of  the  directors  it  is  desirable  to  admit 
as  a  member  of  the  Institution,  having  regard  to  the 
interests  of  persons  qualified  as  above  mentioned." 

As  in  most  "  class  offices "  the  incidence  of 
mortahty  has  been  specially  favourable.  The  last 
quinquennial  valuation  was  made  on  November  20, 
1912,  on  a  strong  basis,  the  0"  and  O'"'  Tables 
of  Mortality  being  employed  in  conjunction  with 
interest  at  3  per  cent.,  and  thti  whole  net  premium 
loading  on  an  0"  Table  basis  being  reserved  for  ex- 
penses and  profit.  This  basis  is  more  severe  than 
that  adopted  in  1907,  strengthening  reserves  by  about 
£8,000.  The  valuation  surplus  amounted  to  £324,586, 
of  which  £302,149  was  treated  as  divisible,  in  addition 
to  £3,891  paid  as  interim  bonus  during  the  quinquennium, 
making  a  total  distribution  over  the  period  of  £306,040, 
which  is  equivalent  to  an  average  return  of  nearly 
35  per  cent,  of  the  premiums  received,  notwithstanding 
the  fact  that  a  depreciation  of  £129,495  in  securities 
was  provided  for.  Reversionary  bonuses  on  whole- 
of-hfe  pohcies  issued  imder  tables  in  force  prior  to  the 
division  of  Surplus  in  1902  are  calculated  in  accordance 


with  a  scale  of  participation  which  increases  with  each 
year  of  age.  On  policies  subsequently  issued  the 
profits  are  allotted  on  the  uniform  compound  reversion- 
ary bonus  plan.  Ordinary  participating  pohcies  there- 
under receive  bonus  additions  at  the  compound  rate  of 
32s.  per  cent,  per  annum  over  the  quinquennium,  and 
endowment  assurances  thereunder  receive  compound 
bonuses  of  27s.  per  cent,  per  annum.  These  bonuses 
are  higher  by  2.''.  per  cent,  per  annum  (compoimd)  than 
were  declared  five  years  previously.  Interim  bonuses 
on  New  Series  pohcies  becoming  claims  by  death  during 
the  current  quinquennium  are  to  be  provided  at  25s. 
per  cent,  per  annum,  compound,  and  endowment 
assurances  becoming  claims  by  survivance  will  receive 
the  full  valuation  rate  in  their  section. 

In  the  last  financial  year,  ended  November  20,  1915, 
the  net  new  sums  assured  amounted  to  £231,328. 
of  which  £202,268  related  to  life  policies  and  £29,060 
to  sinking  fund  assurances.  The  net  life  premium 
income  was  £179,488  (including  single  premiums  of 
£1.834),  in  addition  to  £10,356  received  as  consideration 
for  new  annuities.  The  ordinary  expenses  of  the 
life  business  were  about  11 -.3  per  cent,  of  the  premium 
income.  Claims  by  death  amounted  to  £192,483,  the 
mortahty  of  the  year  being  described  as  "  well  within 
the  expectation."  The  average  age  of  the  Society's 
pohcyholders  who  died  iij  1915  was  64.  The  hfe  funds 
at  close  of  financial  year  amounted  to  £3,450,549 
^inclusive  of  investments  reserve  of  £246,897).  The 
interest  yield,  after  deduction  of  income  tax,  was 
£3  12s.  3d.  per  cent.  Sinking-fund  premiums  for  1914 
amounted  to  £6,275,  and  relative  fund  at  end  of  year  to 
£27.7.55.    Total  assets,  November  20,  1915,  £3,1523,002. 

GENERAL   ACCIDENT    FIRE   AND    LIFE    ASSURANCE 
CORPORATION,  LIMITED. 

Head  Offices  :  Perth,  N.B.  ;  Aldwych,  London,  W.C. 
Estabhshed  1885.  Capital  authorised,  £1,250,000  ;  sub- 
scribed as  at  December  31,  1915,  £1,153.000  ;  paid  up, 
£403,000,  in  200,000  Ordinary  shares  of  £5  with  £1  5s. 
])aid  up  and  153,000  5  j)er  cent.  Cumulative  Preference 


AN  EXCELLENT  MEANS  OF  SAVING 

SMALL  SUMS  (with  an  absolute 
certainty  of  their  ultimate  return 
with  added  interest)  and  incidentally 
creating  IMMEDIATE  CAPITAL 
is  to  invest  a  small  proportion  of 
income  in  an 

INVESTMENT  POLICY. 

The  250ssession  of  this  Policy  not 
only  provides  an  independence  for 
those  whom  the  assured  desires  to 
protect,  but  it  also  gives  him  A 
MOST  VALUABLE  ASSET  which 
may  prove  to  be  of  great  service 
to  him  in  his  business. 

There    is   no    Better   Form  of  Saving. 


Until  the  termination  of  the  War  it  is 
proposed  to  invest  all  new  premiums 
received  by  the  Star  Assurance  Society 
in    British    Government     Securities. 


Apply  for  fuH particulars  of  the  above-mentioned 
policy  to 

THE    STAR    ASSURANCE   SOCIETY, 

Head  Office,  32  Moorgate  Street,  LONDON,  E.C. 

J.   DOUGLAS  WATSON,   General  Manaser. 


December  16,   1916.] 
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shares  of  £1  each,  fully  paid.  No  dividend  paid  on 
Ordinary  shares  for  1914  and  1915.  Price  of  Preference 
shares,  15s.  ;  yield.  £6  14s.  Sd.  per  cent.  Price  of 
Ordinary  shares.  £lij. 

This  Company  transacts  both  fire  and  accident  busi- 
ness in  the  United  Kingdom,  accident  business  in 
America,  and  one  or  other  of  these  descriptions  in  India, 
the  Colonies,  and  foreign  coimtries,  and  also  industrial 
business.  It  opened  a  life  department  in  February 
1906.  The  net  accident  premiums  for  191-5  (decreased 
as  compared  with  those  for  1914  by  £171.257) 
amounted  to  £1.163,829,  of  which  £286,188  represented 
cash  collections  in  the  monthly  payment  and  other 
short-period  insurances,  under  which  there  is  practically 
no  unexpired  liability.  Losses  £714,-597.  and  expenses 
£-598.672.  The  net  fire  premiums  amounted  to  £180,035, 
as  compared  with  £161, -525  iu  the  previous  year.  Claims 
in  connection  with  fire  business  are  given  as  £77,093  ; 
expenses  and  other  charges,  £70.405.  Interest  and 
fees  produced  £31.809.  £12,356  was  brought  forward 
from  the  last  profit  and  loss  account,  £55.70.3  transferred 
to  accident  and  general  account.  £17,110  from  fire! 
account,  and  £-50,000  from  surplus  reserve.  The 
.balance  in  the  profit  and  loss  account  for  1915  amounted 
to  £11,690  and  from  this  sum  £7.650  is  appropriated  to 
payment  of  Preference  di\T:dends,  leaving  £4,040  to  be 
carried  forward.  On  December  31  last  the  fire  fund 
amounted  to  £135,703,  including  £21,475  reserved  for 
outstanding  claims  ;  the  accident  fund  -to  £840,425, 
including  £521,917  reserved  'for  outstanding  claims  ; 
and  the  reserve  for  depreciation  of  securities  to  £44,000. 
In  the  life  department  policies  were  issued  in  1915  for 
£97,118  after  deduction  of  reassurances.  The  life, 
annuity,  and  capital  redemption  funds  at  close  of  year 
amounted  to  £205,307,  the  total  life  premium  income 
having  been  £33,912.  The  second  cjuinquennial  valua- 
tion was  made  as  at  December  31,  1915,  on  the  following 
basis  :  For  assurances,  the  0"  Table  ;  for  annuities, 
the  0*-  Table  :  combined  with  interest  at  3  per  cent, 
as  compared  with  3J-  per  cent,  in  1910.  The  gross 
surplus  disclosed  amounted  to  £25,751  ;  £25,402  in  the 
life  assurance  and  annuity  funds  and  £349  in  the  capital 
redemption  fund.  £11,790  was  api)lied  to  \mting  down 
and  meeting  depreciation  on  investments  and  £1,082 
carried  forward.  The  balance  of  £12,879  was  applied  as 
follows  :~£1,373  (one-tenth  of  the  life  profit)  and  £229 
(the  capital  redemption  profit)  to  profit  and  loss  account, 
£118  paid  in  interim  bonuses,  and  £11,159  to  provide 
reversionary  bonuses  of  £1  per  cent,  per  annum  on 
■■  General  "  policies.  13s.  -id.  per  cent,  per  annum  on 
"  Industrial  of  South  Africa "  policies,  and  10.«.  per 
cent,  per  annum  on  "  Life  and  Health  "  policies.  Total 
assets  in  balance  sheet,  December  31,  1915,  £1,841,474. 

GENERAL  LIFE  ASSURANCE  COMPANY. 

Head   Office :     103    Cannon    Street,    London,    E.G. 

Established  1837.     Capital  authorised  and  subscribed, 

£1,000  000;    paid  up,  £-50,000.     Amount  of  each  share, 

£100,  with  £5  paid.    The  shareholders  are  entitled  to  the 


profits  of  the  non-participating  business  and  to  one- 
fifth  of  the  profits  of  the  participating  business.  At  the 
valuation  as  on  December  31,  1912,  the  shareholders' 
profits  for  the  quinquennium  were  sufficient  to  provide 
dividends  at  the  rate  of  10  per  cent,  per  annum  over  the 
ensuing  quinquennium,  and  a  dividend  at  that  fate, 
free  of  income  tax,  was  declared  for  1915.  Price  of 
shares,  £6  ;  yield,  £11  9s.  9f/.  per  cent. 

In  1915  the  net  new  sums  assured  amounted  to 
£411,470;  the  total  net  life  premium  income  to  £177,976  ; 
expenses  to  about  23-9  per  cent,  of  the  premiums  ; 
claims  by  death  to  £141,740  (less  than  "  expected  ''  bv 
£12,904),  and  by  survivance  to  £47,981  ;  and  the  life 
fund  at  close  of  year  to  £2,038,149.  Net  interest  yield 
on  life  and  annuity  funds  about  £3  15s.  6d.  per  cent.  It  is 
stated  in  the  report  that  interest  at  the  rate  of  £3  18s.  2d. 
per  cent,  per  annum  was  realised  on  the  investments  as  a 
whole.  The  investment  reserve  fund  amounted  to 
£133,531,  and  during  the  year  securities  were  written 
down  by  £4,165.     Proprietors'  fund,  £63,258. 

The  quinquennial  valuation  of  assurances  at  close  of 
1912  was  made  by  0^'  and  H^'  Tables  of  Mortahty, 
on  a  net  premium  basis,  at  3  per  cent,  interest.  The 
surplus  ascertained  amoimted  to  £86,902.  Bonuses  in 
Series  2  of  policies  (effected  subsequently  to  1897)  were 
declared  in  reversionary  form  at  £1  per  cent,  per  annum, 
"  compound,"  over  the  quinquennium,  and  in  Series  1 
the  bonuses  were  apportioned  in  accordance  with  amount 
of  premiums  paid. 

GRESHAM   FIRE  &  ACCIDENT   INSURANCE  SOC,  LTD. 

Head  Office  :  St.  Mildred's  House,  Poultry,  London, 
E.G.  Established  June  1910.  Authorised  capital, 
£500,000 ;  issued  capital,  £200,000,  in  100,000  Manage- 
ment shares  (held  by  the  Gresham  Life  Assurance 
Society)  of  £1  fully  paid,  and  200,000  Ordinary  shares 
of  £1  each  with  10s.  paid.  100,000  Management  shares 
and  100,000  Ordinary  shares  of  £1  each  are  authorised, 
but  as  yet  unissued.  The  Society  is  distinct  from  the 
"  Gresham  Life,"  but  has  the  same  directorate. 
The  accounts  for  the  year  ending  December  31, 
1915,  show  a  fire  premium  income  of  £79,939, 
employers'  liability,  accident  and  general  premium 
income  of  £52.425,  and  assets  of  £305,174,  inclusive 
of  preliminary  expenses,  £6,453,  and  establishment  of 
business  account,  £56,362,  and  a  debit  balance  of 
£31,237  in  profit  and  loss  account..  No  dividends  have 
vet  been  paid.     Price  of  shares,  5s. 

GRESHAM    LIFE    ASSURANCE    SOCIETY,    LIMITED. 

Head  Office  :  St.  Mildred's  House,  Poultry,  London, 
E.G.  Established  1848.  Capital  authorised  and  sub- 
scribed, £100,000  ;  paid  up,  £22,378.  Amount  of  each 
share,  £5 ;  1,736  shares  being  fully  paid  and  18,264  having 
15s.  paid.  Dividend  paid  for  1915  by  way  of  interest  was 
5  per  cent.  Price  of  fully  paid  shares,  £2^  A  quin- 
quennial life  bonus  of  31s.  6d.  per  share  was  paid  in 
May  1911.  The  shareholders  are  entitled  to  one-tenth 
of  the  divisible  valuation  profits. 


THE   COMMERCIAL  BANK  OF   SCOTLAND  LTD. 

ESTABLISHED    1810. 

Head     Office :— EDINBURGH. 

.Paid-up  Capital      £1,000,000.  Reserve  Fund £700,000, 

ALEX.  ROBB,  General  Manager.  MAGNUS  IRVINE,  Secretary. 


London     Office  : — 62 

GEORGE  S.  COUTTS,  Manager. 


LOMBARD     STREET,    E.G. 

JOHN  F.  SANDEMAN,  A3st.-Manager. 


GENERAL  BANKING  BUSINESS  transacted.  CIRCULAR  NOTES,  DRAFTS,  and  LETTERS  OF 
CREDIT  issued,  payable  at  Banking  Houses  in  all  parts  of  the  world. 

With  its  172  Branches  located  all  over  Scotland  the  Bank  is  in  a  very  favourable  position  to  deal  with 
remittance  and  all  other  Banking  transactions  on  the  best  Terms. 

The  Bank  undertakes  AGENCY  BUSINESS  for  Foreign  and  Colonial  Banks. 
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The  Gresham  has  throughout  its  entire  history  been 
a  very  enterprising  Company,  and  has  a  large  foreign 
business.  A  quinquennial  valuation  was  due  to  be 
made  as  at  December  31,  1915,  but  in  consequence  of 
the  war,  as  explained  in  the  Report,  the  data  available 
at  that  date  were  so  incomplete  as  to  render  a  valuation 
giving  reliable  results  impossible.  It  was  therefore 
decided  to  make  a  valuation  as  at  December  31,  1914. 
Assurances  were  valued  by  the  H"  Table,  in  combina- 
tion with  SJ  per  cent,  interest  and  net  premiums,  after 
giving  effect  to  expenses  of  the  first  year  of  assurance. 
Aimuities  were  valued  by  the  Government  Annuity 
Tables  of  1882,  also  at  3J-  per  cent,  interest.  The 
surplus  amounted  to  £279,353,  and  in  view  of  the  de- 
preciation m  securities,  the  whole  of  this  amount  was 
carried  to  investment  reserve.  Consequently  no 
distribution  was  made  to  policyholders  and  share- 
holders. 

In  1915  the  net  new  life  assurances  amounted  to 
£1,113,534  ;  the  total  net  life  premium  income  to 
£849,659  ;  expenses  of  the  hfe  business  to  19"4  per 
cent,  of  the  premium  income  ;  claims  by  death  (about 
equal  to  the  actuarial  estimate)  to  £426,588,  and  by 
survivance  to  £590,721  ;  consideration  for  annuities 
granted  to  £14,474  ;  and  the  life  and  annuity  funds  at 
close  of  year  to  £9.883,157,  exclusive  of  investment 
reserve  fund  of  £399,353.  Leasehold  premiums,  £5,382  ; 
fund,  £34,279.  The  interest  yield  on  the  funds  was 
£4  Is.  lOd.  per  cent,  after  deduction  of  income  tax. 

GUARANTEE  SOCIETY,  LIMITED. 
(See  also  Yorkshire  Insurance  Company,  Limited.) 

Head  Office  :  19  Birchin  Lane,  London,  E.C. 
Established  1840.  Capital,  £100,000,  in  20,000  fully-paid 
shares  of  £5. 

During  1914  an  agreement  was  entered  into  for  the 
purchase  of  the  Company's  shares  by  the  Yorkshire 
Insurance  Company,  and  these  shares  are  now  held 
by  that  Company. 

The  Society  by  special  Act  of  Parliament  is  expressly 
authorised  to  give  security  for  persons  appointed  to  any 


office,  employment,  or  commission  (civil  or  military)  in 
any  public  department,  or  to  any  office  or  employment 
of  public  trust  under  the  Crown  ;  and  it  is  enabled  to 
j)lace  its  policies  at  the  disposal  of  employers  generally 
and  all  who  require  guarantees  for  official  and  other 
ajipointments  at  home  and  abroad. 

In  1912  directors  resolved  to  exercise  certain  powers 
conferred  by  a  new  memorandum  and  articles  of  associa- 
tion, and  to  extend  the  business  to  fire  and  burglary 
insurance.  Premiums  in  all  sections  in  the  year  ended 
December  31,  1915,  amounted  to  £.38,098,  and  on 
December  31,  1915,  the  insurance  fund  amounted  to 
£15,239,  and  the  General  Reserve  (including  provision  for 
depreciation  on  stock  exchange  securities)  to  £90,000. 
It  is  stated  that  "  taking  the  securities  on  the  Stock 
Exchange  at  December  31,  1915,  at  the  middle  prices 
of  that  day  and  those  not  quoted  (or  still  marked 
at  minimum  prices)  on  a  5  jser  cent,  basis,  the  Directors 
find  that  the  apparent  depreciation  shown  amounts  to 
less  than  one-third  of  the  General  Reserve  Fund  in- 
dependently of  the  amount  carried  forward  from  profit 
and  loss  account,"  such  amount  being  £.30,168.  Total 
assets  in  balance  sheet,  £250,690.  The  above  figures  are 
incorporated  with  those  shown  in  the  Yorkshire  Com- 
pany's report  for  1915. 

GUARDIAN  ASSURANCE  COMPANY,   LIMITED. 

Head  Office:  II  Lombard  Street,  London,  E.G. 
Established  I82I.  Capital  authorised  and  subscribed, 
on  December  31,  1915,  £2,000,000  ;  paid  up,  £1,000,000. 
Amount  of  each  share,  £10,  with  £5  paid.  Dividend 
paid  for  1915  was  12s.  per  share  (12%),  subject  to 
income  tax,  and  prosjiects  for  its  maintenance  seem 
favourable,  for  only  a  small  profit  on  the  large  turnover 
in  the  fire  department  is  requii'ed  for  that  purpose,  in 
addition  to  interest  earnings  and  the  profits  from  the 
life  department.  The  shareholders  are  entitled  to  one- 
fifth  of  the  divisible  life  profits.  Price  of  shares,  £9J  ; 
yield,  £6  10s.  9d.  per  cent.  This  strong  and  influential 
Company  transacts  fire,  life,  burglary,  fidelity,  accident, 
and  other  miscellaneous  insurance  business.     The  Com- 


THE 


British  Law  Fire 

INSURANCE  COMPANY  LTD. 


Subscribed  Capital 
Paid-up  Capital 
Reserves 


£1,050,000 
£150,000 
£302.000 


Trustees. 

The  Right  Hon.  VISCOUNT  MERSEY,  P.C. 

The  Right   Hon.    SIR   WALTER  Q.  F.    PHILLIMORE, 

Bart.,  P.C,  D.C.L,  LL.D. 

Chairman— m.  F.  MONIER=WILL!AMS,  Esq. 

Deputy-Chairman— C.   0.  KEKEWICH,    Esq. 

XJndebtaees  thb  roLLOwiNO  Classes  of  Insubanob: — 


FIRE 


? 


FIDELITY  GUARANTEE, 

WORKMEN'S    COMPENSATION, 

EMPLOYERS'    LIABILITY, 

PERSONAL   ACCIDENT    &    SICKNESS, 

BURGLARY,     THIRD  PARTY, 

MOTOR   CAR,    LIFT,    CRANE,    AND  HOIST, 

BOILER    AND    ENGINE, 

PROPERTY      OWNERS'      INDEMNITY, 

LOSS   OF   PROFITS    DUE    TO    FIRE, 

GLASS  BREAKAGE,    LIVE  STOCK. 

General  Ma7iager :  DAVID  M.  LINLEY.  Secretary :  T.  WILLIAMS. 
Assistant  Secretary :  A.  T.  DAVEV. 

HEAD    OFFICE  : 

5  LOTHBURY,  BANK,  LONDON,  E.C. 

Telegraphic  Address  :  "  Britlaw,  Stock,  London." 

TelepJume  :  London  Wall  2122  and  9470. 

Branches    throuB^out    the    United    KInedom. 


LONDON  &  MANCHESTER 

ASSURANCE  COMPANY, 

LIMITED. 

Allied  with  National  Amalgamated  Approved  Society  for 
Xational  (Health)  Insurance. 


ESTABLISHED    1869. 


Chief  Office: 

50   FINSBURY  SQUARE,   LONDON,   E.C. 


PREMIUM  INCOME  exceeds  ...       £780,000 

FUNDS  exceed £1,500,000 

CLAIMS  PAID  exceed £4,000,000 


abspx^x:    secuxsii'y'  f  or 
poi<icyholi>c:rs. 


LIFE  &  ENDOWMENT  ASSURANCES  EFFECTED. 
PROMPT  SETTLEMENTS. 


Prospectus,  last   year's   Balance    Sheet,   Valuation  Returns, 

and  every  information  can   be  had  on   application  to  the 

Managing  Directors. 


December  16,   1916.] 
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Pany  does  not  transact  business  in  the  United  States, 
and  was,  consequenoly,  not  affected  by  the  San  Francisco 
disaster. 

It  was  announced  in  October  1916  that  a  provisional 
agreement  had  been  entered  into  for  the  jsurchase  of  the 
shares  of  the  Reliance  Marine  Insurance  Compau}'  (7. v.) 
on  terms  which,  if  carried  out,  will  involve  some  recon- 
struction of  the  Guardian  capital.  {See  The  Statist 
of  October  21,  1916.) 

Fire  Department. — In  1915  the  net  fire  premiums 
amounted  to  £629,73.5  ;  the  losses  to  £318,267  ;  and  the 
expenses  and  charges  to  £233,127.  The  surplus  trans- 
ferred to  profit  and  loss  account  in  1915,  including  £29,19-1 
received  from  interest  on  the  fire  funds,  was  £55,891. 
Securities  were  written  down  bv  £56,240,  of  which 
£22,000  was  provided  by  the  e.xisting  investment  re- 
serve fund  of  £22,000  and  the  remainder  by  general 
reserve.  The  fire  insurance  fund  at  close  of  year 
amounted  to  £808,100,  or  to  about  128  per  cent,  of  the 
year's  premiums,  indicating  great  financial  strength. 

Life  Department. — A  quinquennial  valuation  was 
made  on  December  31,  1914,  on  a  strong  basis  :  for 
assurances,  0^'  Table  of  Mortality,  net  premiums,  and 
3  per  cent,  interest.  Bonuses  to  policyholders  were 
at  reversionary  rates  varying  from  about  21s.  per  cent, 
per  annum  to  much  larger  amounts,  according  to  age 
at  entry  and  duration  of  policies.  In  1906  the  Company 
acquired  the  business  of  the  Westminster  and  General 
Life  Assurance  Association. 

The  "  Westminster "  life  premiums  amounted  to 
£33,432,  and  the  relative  fund  at  close  of  1915  to 
£642,861,  excluding  investment  reserve  fund  of  £85,000. 

In  1915  the  net  new  sum  assured  amounted  to 
£481,068.  Exclusive  of  the  "  Westminster  ''  life 
account,  the  total  net  life  premium  income  amounted 
to  £284,310  ;  expenses  to  about  140  per  cent,  of  the 
-premiums  ;  claims  by  death  (below  '"  expectation  ") 
to  £218,144,  and  by  survivance  to  £56,940  ;  and  the  life 
fund  at  close  of  year  (exclusive  of  investment  reserve 
fund,  which  was  increased  from  £100,000  to  £230,000) 


to  £3,476,472.     The  interest  yield  was  about  £4  3s.  per 
cent,  after  deduction  of  income  tax 

Accident  Department.  —  Premiums,  £196,852  ; 
.  losses,  £70,670  ;  expenses,  £83,232  ;  trading  profit, 
■  £41,118,  and  interest,  £10,362,  making  a  total  profit  of 
£51,480.  Securities  were  written  down  by  £26,335,  of 
which  the  general  reserve  provided  £16,400  and  in- 
vestment reserve  the  balance.  A  sum  of  £51,544  was 
transferred  to  profit  and  loss — fund  at  end  of  year 
£192,6.50.  Since  1908  the  Company  has  included 
among  its  operations  the  insurance  of  plate  glass,  m 
connection  with  which  it  acquired  the  business  of  two 
companies  which  exclusively  undertook  that  class  of 
risk. 

In  1909  the  Company  acquired  the  fidelity  guarantee 
business  of  the  Law  Guarantee  and  Trust  Society,  the 
cost  of  purchase  being  charged  to  profit  and  loss  account. 
GENERALLY.^After  provision  for  dividend  and 
writing  £42,900  off  for  depreciation  in  securities  the 
balance  m  profit  and  loss  account  at  end  of  1915  was 
£86,286.     Total  assets  of  Company,  £7,384,420. 

HEARTS  OF  OAK  LIFE  &  GENERAL  ASSURANCE  CO.,  LD. 

Head  Office:  40-44  Holborn  Viaduct,  London,  E.C. 
Established  1903.  Transacts  fife  and  industrial,  fire, 
employers'  Uability  and  miscellaneous  insurance.  Capital, 
Dscember  31,  1915  :  Nominal,  £150,000,  in  shares  of 
£1  each  ;  issued,  120,075  shares  with  12*.  6(1  paid  and 
1,500  shares  with  £1  paid  ;  forfeited,  338  shares  with 
10s.  paid  ;  paid  in  advance  of  calls,  £6,685.  Five  per 
Cent.  Debentures,  £8,000. 

Premium  income,  year  ended  December  31,  1915 
Life,  £7,972 ;  industrial,  £38,307  ;  fire,  £17,541 
personal  accident,  £267  ;  employers'  liability,  £1,878 
plate-glass  and  miscellaneous,  £3,481.  Life  assurance 
fund,  £20,119  ;  industrial  fund,  £21,910  ;  fire  fund, 
£5,263  ;  personal  accident  fund,  £97  ;  employers' 
liability  fund,  £685  ;  plate-glass,  &c.  fund,  £1,045. 
Assets,  £149,374,  include  "  establishment  and  e.xtension 
of  business  account,"  £89,965,  and  "  debit  balance  of 
profit  and  loss,"  £24,936. 


The 
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HIBERNIAN  FIRE  AND  GENERAL  INSURANCE  CO.,  LTD. 

Head  Office  :  49  Dame  Street,  Dublin.  Established 
1908.  Capital  authorised,  £200,000  ;  subscribed, 
£106,000 ;  paid  up,  £21,200.  in  shares  of  £1  with  is.  paid. 
Dividend  for  1915,  5  per  cent.,  free  of  income  tax. 

For  tho  year  ended  December  31,  1915,  net  pre- 
miums amounted  to  £19,529,  and  earnings  from 
Interest  and  fees  to  £1,086  ;  whilst  claims  were  £8.213 
and  expenses  £9,062.  After  writing  off  £475  for  various 
puriDoses,  adding  £2,000  to  investment  reserve,  and 
providing  for  dividend,  a  balance  of  £2,133  was  carried 
forward  to  1916.  Fire  insurance  fund,  £6,510.  Assets, 
December  31,  1915,  £45,337,  include  preliminary  and 
organisation  expenses,  £626. 

HORSE,  CARRIAGE  &  GENERAL  INSURANCE  CO.,  LTD. 

Head  Office  :  21  Ironmonger  Lane,  London,  E.G. 
Established  1868.  Capital  authorised,  £1,000,000;  sub- 
scribed, £50,000,  in  shares  of  £5  ;  800  shares  are  fully 
paid,  on  2,974  shares  the  amount  paid  is  £2  10?.,  and  on 
6,226  shares  issued  in  1907  (at  a  premium  of  lO^.  per 
share)  £1  per  share  was  paid  up  on  December  31,  1915, 
at  which  date  the  paid-up  capital  accordingly  amounted 
to  £17,661.     Dividend  for  year,  15  per  cent.,  tax  free. 

In  the  revenue  accoimt  of  1915  net  premiums 
amounted  to  £85,333  ;  interest,  less  tax,  to  £2,701  ; 
claims  to  £45,163  ;  expenses,  inclusive  of  commission, 
to  £32,704,  and  transfer  to  profit  and  loss,  £6,462. 
After  taking  into  account  balance  brought  forward 
from  last  year,  transferring  £4,000  from  investment 
reserve,  and  provision  for  dividend,  a  balance  is 
carried  forward  of  £1,773.  The  additional  reserves 
amount  to  £48,972.  Assets  on  December  31,  1915, 
£78,803. 

IMPERIAL    ACCIDENT  INSURANCE   CO.,    LTD. 
(Siv  Commepclal  Union  Assurance  Company  ) 

INDEMNITY  MUTUAL  MARINE  ASSURANCE  CO.,  LTD. 
Head   Office  :    1   Old   Broad   Street,   London,   E.C- 
Established  1824.     Capital  authorised  and  subscribed, 
£1,005,000;    paid   up,   £201,000.     Amount   of   shares, 


£15  each,  with  £3  paid.  Dividend  paid  for  1915,  15s. 
per  share  (25°o)-  less  income  tax.  Interim  dividend  for 
1916,  8s.,  against  7s.  Price  of  shares,  £13  ;  yield  on 
basis  of  last  two  dividends  aggregating  26|  per  cent., 
£6  6s.  4d.  per  cent. 

The  Company's  balance  sheet  as  at  December  31, 
1915,  disclosed,  in  addition  to  capital,  a  reserve  fund 
amounting  to  £500,000,  a  balance  of  underwriting 
account  amounting  to  £711,044,  underwriting  suspense 
account  £151,358,  building  reserve  account  £25,000, 
investment  depreciation  account  £75,000,  and  balance 
of  profit  and  loss  account  of  £117,717,  subject  to  pav- 
ment  of  a  final  dividend  of  8s.  per  share,  which  required 
£26,800,  less  ta.x.  The  earnings  from  interest  and  fees 
amounted  in  1915  to  £54,794,  and  the  trading  profit  on 
the  winding-up  of  the  1914  underwriting  account  at  the 
close  of  1915,  after  transferring  £100,000  to  under- 
writing suspense  account,  was  £104,679.  The  net 
premium  income  in  1915  was  £1,043,339,  of  which  first 
year's  settlements  absorbed  29  9  per  cent.  The  assets 
on  December  31,  1915,  amounted  to  £1,788,191. 

IRON  TRADES  EMPLOYERS'  INSURANCE  ASSOC,  LTD. 

Head  Office:  82  Victoria  Street,  London,  S.W- 
Founded  1898.  This  is  practically  a  mutual  office,  the 
capital  being  limited  by  guarantee,  every  member  in 
event  of  winding-up  being  liable  for  £1.  The  business  is 
limited  to  employers'  and  public  liability  insurance. 

In  1915  premiums  amounted  to  £380,332.  Com- 
pensation paid  and  provided  in  that  year,  inclusive  of 
incidental  expenses,  £214,594.  After  providing  for 
outstanding  claims,  balance  on  revenue  account 
amounted  to  £169,652,  from  which  £55,000  was  trans- 
ferred to  reserve  fund  (thereafter  £190,000),  £2,000 
to  staff  pension  fund,  and  £47,000  written  ofi  invest- 
ments. Bonuses  of  15  per  cent,  on  firemiums  to 
members  entitled  thereto  were  declared.  Assets, 
December  31,  1915,  £501,282,  being  certified  as  fully  of 
value  stated  in  balance  sheet,  after  taking  investment 
reserve  fund  into  account. 


Incorporated 
A.D.  1720. 


Governor  : 
VIVIAN  HUGH 
SMITH,  E>q. 


Royal  Exchange 
Assurance 


TRUSTEE- 
SHIPS AND 
EXECUTOR- 
SHIPS 
UNDER- 
TAKEN. 


The    Corporation   transacts 

Fire,  Life,  Sea, 

Accidents,  Motor  Car 

Plate  Glass, 

Burgrlary, 

Employers'  Liability, 

Live  Stock, 

Third  Party,  Lift, 

Boiler,  Machinery, 

Annuities,   Fidelity 

Guarantee  and 

other  Business. 


SPECIAL 
TERMS 
GRANTED 
TO  ANNUI- 
TANTS  IN 
IMPAIRED 
HEALTH. 


Prospectus   and    all   information    may    be    obtained    on 

application  to  the  Secretary. 
Head    O.'fice— ROYAL    EXCHANGE,     LONDON,    E.C. 
West    End    Office— 44    PALL    MALL,    LONDON,    S.W. 


Large  Bonus 

ADDITIONS 

The  Bonus  declarations  of  the  Scottish  Amicable  have 
been  made  throughout  its  history  at  consistently  high 
rates.  The  rate  declared  at  the  recent  division  of 
profits  (1915)  maintained  this  record  and  resulted  for  the 
quinquennial  period  in  annual  additions  to  the  original 
sum  assured  of  from  £!  1 5s.  Od.  to  £4  12s.  Od.  per 
annum  according  to  the  duration  of  the  policy. 

Scottish  Amicable 

6std.  1826. 

Life  Assurance   Society 

For  Mutual  Life  Assurance.         No  Shareholders. 
FUNDS   £6,200,000.     CLAIMS  PAID  £10,000,000. 

HEAD    OFFICE: 

ST.   VINCENT    PLACE,    GLASGOW. 

LONDON     OFFICE  : 

I    THREADNEEDLE    STREET,  E.C. 

All  classes  of  Assurance  and  Annuity  contracts 
effected. 
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ITINERANT  METHODIST  PREACHERS'  ANNUITANT 
SOCIETY. 

Founded  1798.  Office :  24  Bishopsgate,  London, 
E.G. 

During  the  year  ended  February  28,  1916,  premiums 
of  £10,986  were  received  and  annuities  of  £23, .533  were 
paid.  Funds  at  that  date,  £363,530,  after  applying 
£23,323  to  provision  for  depreciation   in  investments. 

Subscriptions  of  members,  £6  each,  and  of  proba- 
tioners £5  5s.  each  annually.  Marriage  fees,  according 
to  scale,  from  2i  to  15  guineas,  with  an  additional 
premium  in  certain  cases.  An  annuity  is  provided 
whenever  through  ill-health  a  minister  is  declared  a  super- 
numerary, whether  temporarily  or  permanently,  and 
during  payment  of  an  annuity  no  subscription  is  charged. 
Annuities  varj'  in  amount  according  to  years  of  work, 
and  (less  one-eighth)  are  paid  to  widows.  Payments  are 
made  in  special  cases  to  ministers'  orphan  children. 
The  number  of  annuitants  on  February  10,  1916,  was 
862,  437  being  supernumeraries  and  425  being  widows. 

LAW  ACCIDENT  INSURANCE  SOCIETY  (1907),  LTD. 
The  business  of  this  Company  is  included  in  the 
accounts  of  the  London  and  Lancashire  Fire  Company 
(q.v.). 

LAW    FIRE    INSURANCE    SOCIETY. 
(Sir  Alliance  Assurance  Company,  Limited.) 

LAW  INTEGRITY  INSURANCE  COMPANY,  LIMITED. 

Head  Office  :  Church  Street,  Liverpool  Regis- 
tered 1906.  Nominal  capital,  £100,000  ;  issued  capital, 
£16,524,  of  which  £15,482  was  paid  up  on 
June  30,  1915,  in  1,000  Preference  shares  of  £1  each, 
fully  paid,  and  15,524  Ordinary  shares  of  £1  each 
upon  which  various  amounts  have  been  paid.  Divi- 
dends at  rate  of  5  per  cent,  on  capital  paid  up  in 
each  year  were  paid  in  respect  of  1908-09,  1909-10,  and 
1910-'ll  ;  but  no  dividend  was  paid  for  1911-12,  "in 
consequence  of  arrangements  having  been  completed  for 
making  the  statutory  deposit  of  £20,(XX)  with  the  Pay- 
master-General to  enable  the  Company  to  transact  life 
business."  For  each  of  the  years  ended  June  30,  1913 
and  1914,  a  dividend  of  2i  per  cent,  was  paid.  No 
dividend  was  declared  in  respect  of  the  vear  ended 
June  30,  1915. 

The  report  for  year  ended  June  30,  1915,  shows  a 
premium  income  of  £58,026,  which  includes  life,  £2,421, 
and  iadustrial  life,  £52,425.  Assurance  funds,  June  30, 
1915,  £39,789  (industrial  life,  £38,469  ;  life,  £965  ;  sick- 
ness and  accident,  £223  ;  fidelity  guarantee,  £72  ;  fire, 
£60).  Profit  and  loss  balance,  £956.  Assets,  £57,525, 
including  '"  establishment  account,  £25,099." 

It  has  been  recently  announced  that  the  City  Life 
Assurance  Company.  Limited  (q.ii.),  has  concluded 
arrangements  for  the  acquisition  of  this  Company  by 
purchase. 

LAW    LIFE    ASSURANCE    SOCIETY. 
(_See  Phoenix  Assurance  Company,  Limited.) 


LAW  UNION  AND  ROCK  INSURANCE  CO.,  LTD. 

Head  Office  :    Old  Serjeants'  Inn,  Chaccery  Lane, 

j  London,  W.C.     Estabhshed  as  the  "Law  Union  Fire 

and  Life  Insurance  Company,"  1854  ;    name  changed 

'  in  1892  to  "  Law  Union  and  Crown  Fire  and  Life  In- 

I  surance  Company,"  in  1898  to  "  Law  Union  and  Crown 

Insurance  Company,"  and  in  1909,  on  absorption  of  the 

i  Eock  Life  Assurance  Company,  to  the  above.     Capital 

authorised,  £2,000,000  ;    subscribed,  £1,575,000  ;    paid 

,  up,  £165,000,  ia  150,0()0  shares  of  £10  each,  on  which 

12s.  is  paid,  and  75,000  fully-paid  shares  of  £1.     There 

;  is    an    issue    of  Four  per  Cent.   Debenture    stock,    of 

\  which  £249,591  was  outstanding  on  December  31,  1915. 

This  stock  was  issued  to  the  shareholders  of  the  Crown 

I  Life  Assurance  Company,  is  secured  as  a  first  charge  on 

;  the  profits  of  the  Company  apphcable  to  the  payment  of 

i  dividends,  and  is  redeemable  at  par  on  December  31, 

I  1942.     Dividend  declared  in  1916,  8s.   per  share,  less 

income  tax,  equal  to  66j  per  cent,  on  partly  paid  shares, 

and  to  40  per  cent,  on  fully  paid  shares.     Price  of  partly 

:  paid  shares,  £5J  ;  yield,  7J%  ;  price  of  fully  paid  shares, 

£6|  ;  yield,  £6  .5s.  6d.  per  cent. 

Fire  Department. — In  1915  the  fire  premiums 
amounted  to  £285,043;  claims  to  £1.38,337  (48  5  per 
cent.)  ;  and  expenses  to  £100,119  (351  per  cent.).  The 
surplus  on  the  fire  operations  of  the  year,  amounting  to 
£43,209,  to  which  interest  contributed  £12,240,  was  trans- 
ferred to  profit  and  loss  account,  £200,000  was  main- 
tained in  the  fire  account  as  a  general  fire  reserve,  while 
the  premium  reserve  for  unexpired  risks  amounted  to 
£114,018. 

Life  Department. — In  1915  the  net  new  sums 
.  assured  amounted  to  £797,608  ;  the  total  net  premium 
income  to  £578,420  ;  consideration  received  for  new 
annuities  to  £10,739  ;  claims  by  death  to  £549,358 
(described  as  "  within  the  expectation "),  and  by 
sui-vivance,  £89,060 ;  and  expenses,  including  com- 
mission, to  about  14 -9  per  cent,  of  premiums.  Total 
lite  assurance  funds  of  the  Company  on  December 
31,  1915,  were  £8,060,892.  Net  rate  of  interest  realised, 
£4  2s.  6d.  per  cent,  after  deduction  of  income  tax. 

A  quinquennial  valuation  of  the  life  department 
and  of  the  Crown  and  Rock  funds  was  made  at  December 
31,  1914.  The  Law  Union  and  Rock  policies  were 
valued  by  the  0"  Tables  of  Mortality,  net  premiums,  and 
3  per  cent,  interest.  In  this  section  the  whole  of  the 
divisible  profits  go  to  the  policyholders,  less  a  sum  not 
exceeding  5  per  cent,  of  the  premiums  received  during 
the  valuation  period.  The  Crown  poUcies  were  valued 
by  the  H"  Tables  at  3^  per  cent.,  a  rate  assumed  since 
the  series  is  being  wound  up,  regard  being  had  to  the  fact 
that  more  than  4  per  cent,  was  earned  on  the  fund  during 
the  quinquennium.  Participating  Crown  policyholders 
take  two-thirds  of  profits  in  cases  of  policies  issued  prior 
to  1860,  and  five-sixths  of  profits  in  cases  of  later  policies. 
The  Rock  policies  were  valued  on  the  0" '''  Table  with 
3  and  3J  per  cent,  interest.  On  Law  Union  and  Rock 
policies  bonuses  were  at  the  satisfactory  compound  rate 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED. 

INCORPORATBD     BY     ROYAL    CHARTER    AND     ACT     OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £700,000. 


Kead    Office— £:I>INBUI^G:H. 


J.   S.   COCKBUBN,   General   Manaoer. 


GEORGE   A.   HUNTEH,   Secbehhy. 


London  Offlce-37  NICHOLAS  LANE,  LOMBARD  ST.,  E.G. 

•J.    FEKGUSOX,    Manager.  DUGALD    SMITH,    Assistant    Manaoku. 

Every  descrijition  of  banking  business  transacted,  including  the  purchase  and  sale  of  Stocks,  .Shares,  Securitie.s,  Ice. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  remittances  to  all  pans. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Hank  are  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 
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of  30s.  per  cent,  per  anirnmj  giving  large  reversionary 
additions,  especially  in  the  case  of  policies  of  long 
standing. 

Employees'  Liability  Department. — Premiums 
(1915),  £32,856.  Fund  at  close  of  year  (after  transfer  of 
£10,451  to  "  profit  and  loss"),  £29,829,  including  £16,686, 
estimated  liability  for  outstanding  claims. 

Accident  Department. — Premiums  (1915),  £16,188  ; 
claims,  £7,414  ;  expenses,  £5,682  ;  transfer  to  profit  and 
loss  account,  £3,116  ;  accident  fund  at  close  of  year, 
£8,743,  including  £2,268  in  respect  of  outstanding 
claims. 

General  Account. — Premiums,  £28,865  ;  transfer 
to  profit  and  loss,  £9,956  ;  fund,  £18,627,  including 
£7,080  for  outstanding  claims. 

Fixed-term  Premiums  in  1915  amounted  to 
£13,231,  transfer  to  profit  and  loss  £1,403,  fund  at  close 
of  year  to  £273,911. 

Profit  and  Loss  Account. — Tie  balance  of  this 
account  at  close  of  1915  was  £264,465.  The  Company's 
assets  amounted  to  £9,822,309. 

LEGAL    AND    GENERAL  LIFE   ASSURANCE  SOCIETY. 

Head  Office  :  10  Fleet  Street,  London,  E.G.  Esta- 
blished 1836.  Capital  authorised  and  subscribed, 
£1 ,000,000  ;  paid  up, .£160,000.  Amount  of  each  share, 
£50  ;  paid  up  and  added  to  each,  £8.  Shares  can  only 
be  held  by  members  of  the  legal  profession.  Share- 
holders are  entitled  to  one-tenth  of  the  divisible  surplus 
arising  from  the  quinquennial  valuations.  Their  annual 
dividends  for  the  years  1912  to  1916  inclusive  are 
£1  4s.  per  share  (15%),  free  of  income  tax.  Price  of 
shares,  £17f  ;  yield,  £8  18s.  Id.  per  cent. 

The  Legal  and  General  Life  Office  is  one  of  the 
strongest  and  most  enterprising  in  the  country,  and  is 
very  attractive  to  new  entrants.  It  has  a  very 
powerful  legal  board  and  a  most  influential  con- 
nection. Its  policies  are  models  of  simplicity.  Its 
bonuses  are  amongst  the  best  declared  by  British  life 
offices.  Its  reserves  are  on  a  most  conservative  basis. 
The  valuation  of  assurances  at  December  31,  1911,  was 


made  by  the  0"  Table  of  Mortality,  in  combination  with 
2i  per  cent,  interest.  The  premiums  valued  were  in  the 
with-profit  class  82  per  cent.,  and  in  the  non-profit  class 
90  per  cent,  of  the  actual  premiums  payable.  The 
reversionary  bonuses  declared  were,  as  on  the  last  three 
preceding  quinquennial  occasions,  at  the  rate  of  38s. 
per  cent.,  on  the  compound  system — excellent  in  the 
case  of  young  policies  and  exceptionally  high  in  that  of 
policies  of  long  duration. 

In  1915  the  net  new  sums  assured  amounted  to 
£1,614,194.  Of  this  sum,  £1,426,812  represented  purely 
life  business,  and  the  balance  sinking-fund  and  other 
kinds  of  poUcies.  The  total  net  premium  income 
amounted  to  £1,039,712  (life,  £975,385  ;  general  fund, 
£64,327),  about  one-tenth  of  this  sum  representing 
premiums  on  new  assurances.  Consideration  for  annui- 
ties granted  yielded  £80,473.  Expenses  in  the  life 
business  absorbed  about  9.8  per  cent,  of  the  total  pre- 
miums, a  very  small  proportion,  especially  considering 
the  extent  of  the  new  business.  This  is  making  no 
allowance  for  the  cost  of  management  of  the  considerable 
annuity  business.  The  net  claims  on  the  life  fund 
amounted  to  £620,302,  including  £166,322  due  to  the 
war,  including  endowment  policies.  The  incidence 
of  mortality  in  the  last  quiiiqueuiiium  was  favourable, 
the  amount  of  the  death  claims  having  been  13  per  cent, 
less  than  "  expectation."  The  total  assets  at  close  of 
year  amounted  to  £11,118,347.  It  is  reported  that,  ex- 
cluding the  amounts  invested  in  the  purchase  of  re- 
versionary interests,  the  remainder  of  the  Society's 
assets,  productive  and  unproductive,  yielded  an  average 
rate  of  £4  10s.  6d.  per  cent,  before  deduction  of  income 
tax;  giving  a  large  mirgin  over  the  valuation  rate. 

LEGAL    INSURANCE    COMPANY,    LTD. 

Head  Office:  231-2  Strand,  London,  W.C.  Bsta- 
bhshed  1907.  Capital  authorised,  £1,000,000;  sub- 
scribed, £500,000 ;  paid  up,  £100,000,  in  shares  of  £5 
with  £1  paid.     No  dividends  have  been  j^aid. 

The  Company  transacts  fire  and  accident  business, 
and  has  an  influential  board,  all  the  members  of  which 


THE 


Excess  Insurance  Co. 

LIMITED. 

ESTABLISHED    1894. 

Managers    -    C.  E.  HEATH  &  Co.,  Ltd. 


CAPITAL  (fully  paid  up)         -       -       £50,000 

Reserve  Fund £175,000 

Reserve  for  Unexpired  Liability     -      £658,091 


Directors ; 
CUTHBERT  E.  HEATH^  GEORGE  HEATH. 

ARTHUR  BURNS.  MONTAGUE  EVANS 


Head  Office: 

WATERLOW  HOUSE,  25  BIRCHIN  LANE,  E.C. 

Credit  and  Fidelity  Insurance  Department : 

WATERLOW  HOUSE,  25  BIRCHIN  LANE,  E.C. 

Motor  Car  Department : 

1  ROYAL  EXCHANGE  AVENUE,  E.C. 

Underwriting  Office: 

10  ROYAL  EXCHANGE,  E.C. 

Paris  Branch  Manager: 

Mons.  LOUIS  HELBRONNER, 

29  BOULEVARD  DES  ITALIENS. 


The    Company    accepts    all    classes    of  Risks 
except  Life. 


PRUDENTIAL 

ASSURANCE 

COMPANY, 
LIMITED, 

HOLBORN  BARS,  LONDON. 


Every    Description    of   Life 

Assurance    and    Annuity 

Business  Transacted. 


REVERSIONS  PURCHASED. 


Invested  Funds 
Claims  Paid    - 


£94,000,000 
£126,000,000 
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belong  to  the  legal  profession.  It  took  over  that  por- 
tion of  the  business  of  the  Profits  and  Income  Insurance 
Company,  Limited,  relating  to  consequential  fire  losses. 
The  net  premiums  in  191.5  amounted  to  £200,-386.  At 
the  close  of  the  year  the  balance  of  revenue  account, 
subject  to  liability  for  unexpired  risks,  amounted  to 
£-17,673.  Total  assets,  December  31,  191.5,  £248,724, 
include  the  following  item  :  purchase  of  goodwill  of 
Profits  department,  £35,000. 

It  has  been  recently  announced  {sec  The  Statist 
of  October  21,  1916)  that  the  Royal  Insurance  Company 
has  entered  into  a  provisional  agreement  to  purchase 
the  shares  of  this  Company. 

LICENSES  INSURCE.  CORP.  &  GUARANTEE  FUND,  LTD. 

Head  Office :  24  Moorgate  Street,  London,  E.C- 
Estabhshed  1890.  Capital  authorised,  £1,000,000.  On 
December  31,  1915,  subscribed,  £144,060,  of  which  paid 
up  £73,850  (£3,640  being  in  fully-paid  Founders' shares). 
Amount  of  each  share,  £10 ;  £5  paid  up  on  Ordinary 
shares.  Dividend  on  Ordinary  for  1915  was  8  per  cent., 
tax  free. 

The  Company  occupies  a  useful  sphere  of  its  own 
in  the  insurance  world,  its  main  object  being  the  insur- 
ance from  year  to  year  of  the  renewal  of  licences  in 
connection  with  licensed  property.  The  net  premium 
income  in  1915  was  £123,243.  Claims  and  expenses 
amounted  to  £81,958.  Interest  and  fees  produced 
£9,007.  At  close  of  year,  after  provision  for  dividend, 
general  reserves  and  balances  (apart  from  reserves  for 
claims  in  suspense  and  contingencies,  depreciation  in 
investments,  and  for  doubtful  debts)  amounted  to 
£113,460,  or  to  about  92  per  cent,  of  the  year's  premium 
income.  The  amount  of  the  assets,  according  to  the 
balance  sheet  on  December  31,  1915,  was  £334,464, 
the  directors  certifying  that  in  their  belief  the  assets 
were  in  the  aggregate  fully  of  the  value  stated,  less  the 
reserve  for  depreciation,  which  amounted  to  £50,848. 
In  arriving  at  this  conclusion  the  Stock  E.xchange 
securities  were  valued  at  the  middle  market  price  on 
December  31,  1913,  less  accrued  interest. 

LIFE  ASSOCIATION   OF  SCOTLAND. 

Chief  Office  :  82  Princes  Street,  Edinburgh  ;  London 
Of&ce  :  28  Bishopsgate,  E.C.  Established  1838.  Capi- 
tal authorised  and  subscribed,  £400,000 ;  paid  up, 
£87,500.  Shares  for  £40,  upon  each  of  which  £8  15s. 
has  been  paid  and  added.  Dividend  paid  during  year 
to  April,  1916,  £i  3s.  Qd.  (13?%),  less  income  tax.  A 
dividend  of  £1  Is.  (12%),  less  tax,  was  declared  in 
respect  of  the  current  year.  Price  of  shares,  £17  ; 
yield,  £6  19s.  per  cent. 

The  last  quinquennial  valuation  was  made  on  April  5, 
1916,  by  the  0^'  Table,  in  combination  with  net  pre- 
miums and  interest  at  3  per  cent.  After  writing  £407,000 
off  investments,  the  surplus  amounted  to  £109,481,  of 
which  £7,.500  was  credited  to  the  officials'  pension  fund. 
No  bonus  was  declared,  but  an  interim  bonus  will  be  paid 
in  respect  of  claims  occurring  during  the  current  quin- 
quennium, dating  fi'om  last  distribution. 


In  financial  year  ending  April  5,  1916,  the  net  new 
sums  assured,  all  within  the  United  Kingdom,  amounted 
to  £482,445  ;  the  total  net  hfe  premium  income  to 
£354,-583  ;  consideration  for  annuities  granted,  £14,943  ; 
claims  by  death,  £357,809  ;  expenses,  about  15-7  per 
cent,  of  the  premiums  ;  and  the  life  assurance  and 
annuity  fund  at  close  of  year  £5,5-38,790,  in  addition 
'  to  investment  reserve  fund  of  £150,000.  The  interest 
yield,  after  deduction  of  income  tax,  amounted  to 
£3  18s.  per  cent. 

LIVERPOOL  &  LONDON  &  GLOBE  INSURANCE  CO.,  LTD. 

i        Chief  Office:  1  Dale  Street,  Liverpool;  London  Office  = 

1  Cornhil),  E.C.     Estabhshed  1836.     Capital  authorised, 

i  £3,000,000  ;       subscribed     on     December     31,     1915, 

£2,655,250  ;  paid  up,  £265,525.     Shares  are  for  £10  each, 

;  of  which  £1  is  paid  up.     There  were  also  on  same  date 

'  an  issue  of  £805,800  Four  per  Cent.  Perpetual   Deben- 

i  ture  stock  and  an  issue  of  £450,695  Four  per  Cent. 

j  Thames   and   Mersey   Debenture   stock.     Dividend  for 

j  year  1915  was  24s.  per  share  (120%),  less  income  tax. 

1  Price  of  shares,  £20  ;   yield,  £6  per  cent. 

j        The   Liverpool   and   London   and   Globe   Company 

I  transacts  fire,  life,  marine,  and  accident  business.     The 

I  business  of  the  Central  Insurance  Company,  Limited, 

I  was  acquired  as  from  December  31,  1906,  and  that  of 

the  Thames  and   Mersey  Marine  Insurance  Company, 

Limited,  in  1911. 

Fire  Department. — The  Company's  operations  in 
this  department  are  world-wide  in  scope.  In  1915  the 
Company's  total  net  fire  premiums  amounted  to 
£3,207,468,  losses  to  £1,766,046  (55-1  per  cent.),  and 
expenses  to  £1,132,189.  After  transferring  £353,806 
to  profit  and  loss  account  the  fire  fund  amounted  to 
£2,282,987. 

Life  Department. — Life  pohcyholders  are  treated  in 
this  Company  with  great 'hberality,  the  expenses  of  this 
department  being  strictly  limited  to  10  per  cent,  of  the 
premiums.  Bonuses  have  hitherto  been  declared  on  a 
high  scale.  Participating  policyholders  are  entitled 
to  nine-tenths  of  the  divisible  surplus  in  their  section. 
At  close  of  1913  the  quinquennial  valuation  on  a  strong 
basis  (0^'  and  0^'°'  Mortality  Tables  for  assurances, 
net  premiums,  and  2|  per  cent,  interest)  produced 
reversionary  bonuses  of  35s.  per  cent,  per  annum,  after 
providing  £50,000  towards  the  investment  fluctuation 
fund.  This  rate  of  bonus  has  been  declared  since  the 
opening  of  the  participating  section  in  1875,  and  its 
maintenance  is  particularly  satisfactory  looking  to  the 
increased  stringency  of  the  valuation  through  the 
reduction  in  the  rate  of  interest  assumed.  In  1915  the 
net  new  sums  assured  amounted  to  £559,036,  the  net 
life  premium  income  to  £289,165,  the  death  claims  to 
£319,457,  endowments  matured,  £37,402,  and  the  life 
and  annuity  funds  at  close  of  year  to  £4,888,186.  In- 
terest on  the  life  funds  yielded  about  £3  15s.  5d.  per 
cent,  after  deduction  of  income  ta.x. 

Accident  Department. — The  personal  accident 
account  for  1915  shows  a  premium  income  of  £143,004, 
and  after   providing  for  claims  and  e.xpenses,  shows. 
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with  the  addition  of  interest  of  £2,545,  a  deficit  of 
£2,471.  To  meet  this  deficiency  and  to  strengthen 
reserves  £6,000  was  transferred  from  profit  and  loss 
account.  Reserve  at  end  of  year  amounted  to  £75,105, 
exclusive  of  £21,237  set  aside  for  outstanding  claims. 

The  premium  income  from  Employers'  Liability 
business  within  the  United  Kingdom  amounted  to 
£127,022.  After  payment  of  claims  and  expenses  and 
adjustment  of  provision  for  unexpired  risks  £34,973 
(including  £3,398  interest)  was  carried  to  profit  and  loss 
account.  The  relative  fund  at  close  of  year  amounted 
to  £76,213,  exclusive  of  £55,956  provided  for  outstanding 
claims. 

The  Miscellaneous  Insurance  Account  shows 
premiums  of  £890,389,  whilst  claims  and  expenses 
absorbed  £721,969,  and  after  adjustment  of  reserve  for 
unexi^ired  risks  £114,259  (including  £20,069  interest) 
was  transferred  to  profit  and  loss  account.  At  the  end 
of  the  year  the  funds  amounted  to  £506,156,  apart  from 
£277.123  provided  for  outstanding  claims. 

Leasehold  Redemption  Account. — Premiums  in 
1915,  £1,400  ;    fund  at  close  of  year,  £5,714. 

Marine  Department. — Premiums,  1915,  £578,007. 
The  account,  after  providing  for  claims,  £437,037,  and 
expenses,  shows,  with  the  addition  of  interest  earnings 
«f  £16,258,  a  surplus  of  £118,868,  of  which  £96,396  has 
teen  left  in  the  marine  account  to  increase  the  reserves, 
and  the  balance  of  £22,472  transferred  to  profit  and 
loss  account.     Marine  fuud  at  close  of  year,  £487,443. 

Generally. — Profit  and  loss  account  in  1915  showed 
a  balance  brought  forward  from  1914,  after  provision  for 
balance  dividend  "for  that  year,  of  £882.465.  Transfers 
in  1915  from  other  departments,  including  instalment  of 
£19,914  from  the  shareholders'  life  valuation  profits  of 

1913,  amounted  to  £548,840.  Interest  not  carried  to 
other  accounts  and  profit  on  exchange,  after  deduction 
of  interest  paid  on  Debentu-re  stock  and  of  various 
debits  charged  to  profit  and  loss  account,  amounted  to 
£21,777,  giving  a  total  surplus  of  £570,617.  Adding  to 
this  the  balance  of  profit  and  loss  brought  forward  from 

1914,  the  disposable  balance  was  £1,453,082.     Out  of 


this  £286,967  was  transferred  to  investment  fluctuation 
fund,  £15,000  to  staff  pension  fund  (thereafter  amount- 
ing to  £81,358),  while  the  dividend  for  1915  required 
£276,146.  The  balance  carried  forward  in  profit  and 
loss  account  to  1916  thereafter  is  £865,554. 

The  general  reserve  (£1,000,000)  and  fire  reserve 
funds  amount  to  £3,282,987,  and  the  balance  and 
funds  referred  to  (together  £4,148,541)  exceed  last  year's 
fire  premium  income  by  nearly  30  per  cent.,  disclosing  a 
very  strong  financial  position.  The  Company's  total 
assets  amounted  at  close  of  1915  to  £14,475,852.  The 
balance  sheet  includes  the  figures  relating  to  other 
insurance  companies  owned  and  controlled  by  the 
Company,  and  the  auditors  certify  that  in  their  beUef  the 
assets  were  in  the  aggregate  fully  of  the  value  stated 
therein,  after  deducting  the  amount  (£755,000)  set  aside 
in  investment  fluctuation  fund. 

LIVERPOOL  MORTGAGE  INSURANCE  COMPANY,  LTD. 

Head  Office :  6  Castle  Street,  Liverpool.  Esta- 
blished 1887.  Capital  subscribed,  £250,000  ;  paid  up, 
£100,000,  in  shares  of  £10  with  £4  paid  on  each. 

In  1915  the  premiums  amounted  to  £6,018,  and 
the  earnings  from  interest  and  fees,  less  tax,  to  £2,209. 
Claims,  £915.  Expenses,  £2,025.  It  was  announced 
in  the  annual  report  for  that  }ear  that  the  suspense 
account  against  provision  for  losses  was  strengthened  by 
the  addition  of  a  further  sum  of  £5,000,  and  thereafter 
stood  at  £31,102.  The  balance  carried  forward  to  1916 
in  profit  and  loss  account  amounted  to  £3,676.  Assets, 
December  31,  1915,  £217,776. 

LIVERPOOL  VICTORIA  INSURANCE  CORP.,  LTD. 
(In  Liquidation.) 

Registered  Office  :  14  Queen  Victoria  Street,  London, 
E.C.  Established  1907.  On  May  29,  1915,  capital 
subscribed,  £421,408  ;  paid  up,  £125,352,  in  shares  of  £1, 
200,000  having  2s.  Gd.  paid,  161,408  having  5s.  paid, 
and  60,000  being  fully  paid. 

This  Company,  which  transacted  life,  fire,  accident 
and  miscellaneous  insurance  business,  is  now  in  liquida- 
t  ion. 
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BANKING    DEPARTMENT. 

Current  Accouats  are  opeoed  for  Shareholdera  and  Customers  or 
Friends  introduced  by  them.  Interest  at  the  rate  of  2J  per  cent,  per 
annum  (<iee  of  Income  Tax)  is  allowed  upon  the  minimum  monthly 
balance,  provided  it  is  not  under  £20,  aud  is  paid  annually  in  first  week 
in  January.  No  commission  charged  for  keeping  Accounts,  but  the 
opening  lodgment  must  uot  be  less  than  £20,  nor  the  minimum  balance 
Itss  than  £10. 

Money  is  received  on  Deposit  in  sums  of  not  less  than  £5  and  up  to 
£300.  subject  to  seven  days'  notice  of  withdrawal.  Amounts  over  £3C0 
are  received  on  special  terms  to  be  arranged. 

Interest  (free  of  Income  Tax)  is  allowed  from  date  of  deposit  to  dale 
upon  which  withdrawal  notice  expires,  and  is  paid  half-yearly,  viz 
30th  June  and  31st  December. 

The  Directors  reserve  to  themselves  the  power  to  return  Deposits  or 
change  the  rate  of  Interest  upon  giving  one  month's  notice. 
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It  was  announced  in  May  1912  that,  under  a  workin§^ 
agreement  between  this  Corporation  and  the  Commercial 
Union  Insurance  Company,  the  latter  guarantees  all  life 
policies  issued  by  the  Liverpool  Victoria,  and  all  fire 
and  accident  policies  issued  or  renewed  in  the  United 
Kingdom  after  the  date  of  the  agreement.  It  was 
stated  in  the  annual  report  for  year  ending  March  31, 
1913,  that  a  valuation  of  the  life  policies  was  made  by 
the  0**  Table  (excluding  the  first  year  of  assurance) 
for  the  quinquennium  ended  December,  31,  1912, 
the  rate  of  interest  employed  being  3 J  per  cent., 
except  for  sinking-fund  contracts  and  deferred  assur- 
ances, for  which  the  rate  assumed  was  3  per  cent.  The 
valuation  showed  a  deficiency  of  £3,352,  and  it  was 
stated  that  assets  to  that  extent  had  since  been 
transferred  to  the  life  fund. 

The  balance  sheet  of  the  Company,  in  liquidation,  on 
May  29,  1915,  showed  a  total  deficiency  in  the  state- 
ment of  assets  as  compared  with  liabilities  (paid-up 
capital  of  £125,352  being  included  amongst  such 
liabilities)  amounting  to  £167,074. 

LONDON  AND  LANCASHIRE  FIRE  INSURANCE  CO.,  LTD. 

Chief  Offices  :  45  Dale  Street,  Liverpool ;  155 
Leadenhall  Street,  London,  E.C.  Established  1862.  On 
December  31,  1915,  capital  authorised,  £3,000,000  ;  sub- 
scribed, £2,641,250  ;  paid  up,  £264,125,  in  105,650  shares 
of  £25  each  with  £2  10s.  paid.  During  1907  the  Company 
acquired  the  business,  assets  and  liabilities  of  the  Law 
Accident  Insurance  Society,  Limited,  and  the  Standard 
Marine  Insurance  Company,  Limited.  The  Company 
acquired  in  1909  a  controlling  interest  in  the  Australian 
Alliance  Assurance  Company  of  Melbourne.  At  an 
extraordinary  general  meeting  on  April  25,  1912,  it  was 
resolved  that  the  Company  be  registered  as  a  limited 
liability  Company,  with  power  to  transact  other  (in- 
cluding life)  insurance  business  if  and  when  considered 
desirable. 

Dividend  for  1915,  29s.  per  share  (58%),  less  income 
tax.     Price  of  shares,  £30  ;   yield,  £4|  per  cent. 

Fire  Department. — The  fire  premiums  amounted 
in  1915  to  £1.716,648,  and  the  losses  (£872,472)  and 
expenses  (including  taxes,  £619,515)  to  £1,491,987. 
Interest  earnings  on  the  fire  fund  produced  £33,521, 
and  the  sum  of  £133,682  was  transferred  from  the  fire 
account  to  profit  and  loss,  the  departmental  fire  fund 
thereafter  (increased  by  £124,500)  amounting  to  £987,000 
at  close  of  year. 

Accident  and  General  Department. — The  pre- 
miums amounted  to  £908,983 ;  losses  (£461,837)  and 
expenses,  inclusive  of  commission  and  taxes  (£370,212), 
together  amounted  to  £832,049.  Interest  produced 
£17,362,  and,  after  transferring  £43,794  to  profit  and  loss 
account,  the  accident  fund  was  mcreascd  by  £50,500  to 
£514,000. 

Marine  Department. — Net  marine  premiums,  in- 
creased by  £124,195,  amounted  to  £359.451,  and  depart- 
mental interest  earnings  to  £8,454  ;  net  losses  to  £242,040, 
and  departmental  expenses,  including  taxes,  to  £17,169. 
The  sum  of  £59,196  was  transferred  to  profit  and  loss 
account,  and  the  marine  fund  at  end  of  3"ear,  increased  by 
£49,500,  amounted  to  £244,000. 


After  adjusting  reserves  for  unexpired  risks  in  the 
various  funds,  the  profits  in  the  year  1915,  exclusive  of 
interest  earnings  on  profit  and  loss  account,  less  expenses 
charged  to  that  account,  seem  to  have  aggregated 
£275,155.  The  amount  required  for  distribution  of  the 
dividend  was  £132,767.  £85,000  was  written  off 
investjnents,  £10,000  was  added  to  the  staff  pension 
fund,  and  the  balance  carried  forward  in  profit  and  loss 
account  was  £859,586  after  increasing  the  funds  as 
above  stated,  as  compared  with  £847,666  at  close  of 
1914. 

On  December  31,  1915,  the  funds,  after  provision  for 
dividend,  in  addition  to  paid-up  capital  of  £264,125, 
amounted  to  £3,708,229  (reserve  fund,  £1 ,000,000  ;  fire 
fund,  £987,000  ;  accident  fund,  £514.000  ;  marine  fund, 
£244,000  ;  staff  pension  fund,  £103,643  ;  balance, 
£859,586).  The  assets  on  December  31,  1916,  amounted 
to  £5,474,181,  and  the  aggregate  market  value  of  the 
securities  was  certified  by  the  auditors  to  be  in  excess 
of  the  amounts  appearing  in  the  balance  sheet. 

LONDON    AND    LANCASHIRE     LIFE    AND    GENERAL 
ASSURANCE   ASSOCIATION,   LIMITED. 

Head  Office:  66  and  67  Cornhill,  London,  E.C. 
Estabhshed  1862.  Capital  authorised,  £350,000  ;  sub- 
scribed, £333,825 ;  paid  up,  £66,765.  Shares  of  £5, 
with  £1  paid.  Dividend  and  bonus  for  1915  together 
amount  to  3s.  per  share  (15%),  less  income  tax.  Price  of 
shares,  £2  ;  \-ield,  £7  15s.  lid.  per  cent.  Shareholders  are 
entitled  to  one-fifth  of  the  profits  made  on  the  life  fund 
in  respect  of  policies  effected  before  January  1,  1898, 
and  to  one-tenth  of  the  profits  in  respect  of  other 
policies. 

In  accordance  with  resolutions  passed  at  special  meet- 
ings of  shareholders,  the  Association  was  registered  in 
1910  as  a  limited  Company,  and  obtained  the  sanction 
of  the  High  Court  to  alteration  in  the  memorandum  and 
articles  of  association  empowering  the  Association  to 
carry  on  every  description  of  insurance  business  (other 
than  marine  insurance). 

An  agreement  was  entered  into  on  August  1,  1912, 
with  the  Scottish  Metropohtan  Assurance  Company, 
Limited,  for  the  purchase  of  the  shares  of  that 
Company  by  the  London  and  Lancashire  Life,  &c., 
Association,  and  the  combined  figures  of  both  companies 
are  given  in  the  accounts. 

Life  Department. — The  valuation  on  December  31, 
1912,  was  made  by  the  H"  Mortality  Tables,  with  34 
per  cent,  interest,  with  the  exception  of  participating 
policies  effected  since  1907, which  were  valued  on  the  more 
stringent  basis  of  the  0^  Table  with  3  per  cent,  interest. 
Annuities  were  valued  by  the  British  Offices'  Annuity 
Tables  with  3^  per  cent,  interest.  A  net  surplus  of 
£140,086  was  disclosed,  after  applying  £57,992  to 
strengthening  the  valuation  basis,  of  which  £5,000  was 
applied  in  increasing  the  investment  reserve  and  £4,212 
carried  forward.  On  the  balance  of  £130,874  the  first 
charge  is  the  cumulative  dividend  of  5  per  cent,  per 
annum  to  shareholders,  amounting  to  £9,476,  leaving 
£121,398  as  the  divisible  surplus.  Of  this£18,641  was  the 
shareholders'  proportion,  on  account  of  which  £17,044 
had  been  paid  to  them  during  the  quinquennium.    The 
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policyholders'  proportion  was  £102,757,  less  £11,221 
previously  distributed  as  interim  bonus,  leaving  £91,536 
for  further  distribution.  £50,851  was  divided  amongst 
participating  poKcyliolders  in  the  form  of  a  reversionary 
bonus  of  10s.  per  cent,  per  annum  for  each  full  year's 
premium  paid  in  the  quinquennium,  this  bonus  being 
increased  to  lis.  3d.  for  pohcies  eSected  since  December 
31, 1897.  The  balance  of  £40,685  was  carried  to  the  bonus 
reserve  fund  of  the  contingent  profit  series  of  the  Asso- 
ciation's business,  increasing  this  fund  to  £81,158. 

The  Company  operates  in  its  life  department  in 
Canada,  as  well  as  in  the  United  Kingdom,  and  prior 
to  1908  did  a  considerable  new  business  in  India.  In 
1915  the  net  new  sums  assured  amounted  to  £538,937  ; 
the  total  net  life  premium  income  to  £389,879  ;  the 
claims  by  death  to  £236,587,  including  £37,722  directly 
due  to  the  War  ;  claims  by  endowments  maturing  to 
£125,679;  life  expenses  to"  £78,686  (20-2  per  cent,  of 
premiums),  and  life  funds  at  close  of  year  to  £3,919,439 
(London  and  Lancashire,  £3,043,316  ;  Scottish  Metro- 
politan, £906,123).  The  net  interest  yield  on  the  life 
fund  was  £3  16s.  Sd.  per  cent. 

Sinking-fund  premiums,  £3,163 ;  fund,  £30,965. 
Fire  premiums,  £86,850 ;  fund,  £34,740.  Accident  pre- 
miums, £23,031  ;  fund,  £10,159.  Employers'  habihty 
premiums,  £19,153  ;  fund,  £12,114.  General  premiums, 
£54,248  ;    fund,  £18,082. 

Total  assets,  December  31,  1915,  £4,418,163. 

LONDON  AND  MANCHESTER  INDUSTRIAL  ASSURANCE 
COMPANY,  LIMITED. 

Head  Office  :  50  Finsbury  Square,  London,  B.C. 
Established  1869.  Authorised  capital,  £100,000,  in 
shares  of  £1.  Paid  up  on  March  24,  1916,  £20,583. 
Dividend  to  shareholders  amounting  to  £3,087  (15%,  tax 
free)  was  paid  for  1915-16. 

Transacts  life  and  industrial  business.  Ordinary 
life  premiums  in  year  to  March  24,  1916,  £79,096  ; 
claims,  £15,161  ;  expenses,  14  8  per  cent,  of  premiums  ; 
fund,    increased   by   £59,824,    £311,483;     net   interest 


yield,  £3  9s.  3d.  per  cent.     Annual  valuations  are  made. 
j  New  ordinary  life  assurances,  £284,414. 

Industrial  premiums,  £703,203  ;  claims,  £326,411;  ex- 
penses, 41-1  per  cent,  of  premiums  ;  fund  at  close  of  year, 
£1,090,749.     Total  assets,  March  24,  1916,  £1,493,499. 

LONDON  AND  MIDLAND   INSURANCE  COMPANY,  LTD. 

_  Head  Office  :  213  Piccadilly,  Loudon,  W.  Esta- 
blished as  the  "  Midland  Insurance  Company, 
Limited,"  in  1908.  Name  changed,  1910,  to  Midland 
and  Textile  Insurance  Company,  and  again  in  1913 
to  above.  The  businesses  of  the  London  Mutual  Fire 
Insurance  Company  of  Canada  (established  1859),  the 
Imperial  Fire  Insurance  Company  (of  Ontario),  and  the 
Canada  Hail  Insurance  Company  were  absorbed  by  the 
Company  in  1913.  Nominal  capital,  £452,204,  in 
500,000  Cumulative  Five  per  Cent.  Preference  shares  of 
10s.  each  and  808,814  Ordinary  shares  of  5s.  each. 
Subscribed  on  December  31,  1915,  £143,383,  and  called 
up,  £113,537,  there  being  191,111  Cumulative  Preference 
shares  of  10s.,  149,233  Ordinary  shares  of  5s.  with  Is. 
called  up,  and  42,078  fuUy  paid.  No  dividends  have 
yet  been  paid.  There  were  also  £46,000  Five  per  Cent. 
Debentures  outstanding  at  the  end  of  the  year.  During 
the  year  £10,300  profit-sharing  bonds  were  sold  at  par, 
the  amount  being  credited  to  revenue  account. 

Transacts  fire,  accident,  sickness,  burglary,  plate- 
glass  and  miscellaneous  insurance,  and  commenced 
the  transaction  of  workmen's  compensation  insurance 
in  April  1911. 

For  the  year  ending  December  31,  1915,  the  net 
premiums  amounted  to  £70,294,  and  the  claims  paid 
and  outstanding  to  £25,721  ;  expenses,  £42,529  ;  credit 
balance  (subject  to  provision  for  unexpired  risks)  carried 
to  balance  sheet,  £6,720.  The  assets  given  in  the 
balance  sheet  dated  December  31,  1915,  are  stated  as 
£197,399,  but  include  the  following  items  :  "  Loss  in 
closing  of  foreign  and  other  accounts,  £61,485  12s.  3d.," 
and  "  Amounts  in  suspense,  mostly  'in  belligerent 
countries,  £4,854  10s.  3d." 


THE  FRIENDS'  PROVIDENT  INSTI- 
TUTION was  established  in  1832  as  a 
Mutual  Assurance  Association  by  Members 
of  the  Society  of  Friends  (Quakers),  and 
originally  confined  its  operations  to  Friends 
and  their  near  relatives  ;  but  the  Directors 
now  have  power,  and  are  prepared,  to  grant 
assurances  to  persons  not  connected  with 
Friends. 


Bank  of  British  West  Africa,  Limited. 

ESTABLISHED    1894 

Bankers    to    the    Governments     of    the    Colonies    of    the    GAMBIA, 

SIERRA   LEONE,  GOLD  COAST  and   NIGERIA. 

HEAD     OFFICE: 

17    &    18    LEADENHALL    STREET, 
LONDON,   E.C. 

Telegraphic  and  Cable  Address  :    "  ARRBGLO,  LONDON." 

Liveppool  Office:    WEST  AFRICA  HOUSE,  25  WATER  STREET. 

Telegraphic  aud  Cable  Address  :     "BQLLION,  LIVERPOOL." 

Manchester  Office  :    106108  PORTLAND  STREET. 
New  York  Agency :  6  WALL  STREET. 


LOW    PREMIUMS 
ECONOMICAL    MANAGEMENT 


Authorised  Capital 
Subscribed  Capital 
Called-up  Capital 
Reserve 


£2,000,000 

£1,000,000 

£400,000 

£150,000 


Directors : 

The  Rt.  Hon.  VISCOUNT  MILNER,  G.C.B.,  G.C.M  G.  (Chairman). 

CLIFFORD  B.  EDGAR,  Esq.,  D.L.,       GEO.  W.  NEVILLE,  Esq.    [MP. 

D.  Q.  HENRIQUES,  Esq.       [J.P.        Sir  OWEN  PHILIPPS,  K.C.M.G., 

GEORGE  MILLER.  Esq.  MAZZINI  STUART,  Esq..  J.P. 

F.  W.  MOORE,  Esq.  0.  HARRISON  WILLIAMS,  Esq. 

Chief  Manager  -  LESLIE  COOPER. 

Asst.   Managers:     G.     A.     LESTER,    D.    W.    PATERSON. 

Secretary J.   R.  BINGHAM. 


BAifK  OF  ENGLAND. 


Bankers : 

LONDON  JOINT  STOCK  BANK, 
PARR'S  BANK,  LTD. 


LTD 


Head  Office:  BRADFORD,  YORKS. 

London  Office:  17  GRACECHURCH  STREET,  E.C. 
Birmingham    Office:   44    WATERLOO    STREET. 


BRANCHES: 

MOROOCO— Tauqicr,  Oasablanca. 

CANARY  ISLANDS— Las  Palmas  (Grand  Canary). 

G  AM  BI.V— But  Imrst. 

SIERRA  LEONE— Freetown,  Sherbro. 

LIBERIA— Monrovia. 

FRENCH  IVORY  COAST— Grand  Bassatn. 

GOLD  COAST  AND  ASHANTI— Axim,  Secoondee.  Saltpond,  Cape  Ooast  Oastle, 
Winnebah,  Accra,  TaKjuah,  Coomassie,  Koforidua,  Uswam. 

TOGOLAND— Lome. 

NIGERIA — Lagos,  Abeokuta,  Ibadan,  Zungeru,  Zaria,  Kano,  Warri,  Forcados, 
Onitsha  Lokoja,  Calabar,  Port  Harcourt. 
AGENCIES  : 

Abonnema,  Assinie,  Benin,  Blania.  Bonuy,  Brass,  Bugnma,  Bo,  Cape  Mount, 

Dakar,  Degauia.  Duala,  Dunkwa,  Egwanga.  Fernando  Po,  Grand  Bassa,  Half 

Assinie,  Koko,  Loauda.  Madeira,  Matadi,  Obuassi,  Pendembu,  Prestea,  River 

Oess,  Segbwema,  Since,  Teneriffe. 

Current  and  Deposit  Accounts  accepted  in  London,  Liverpool,  Manchester, 
I  and  Branches.    Salaries  and  Dividends  collected.  Securities  accepted  for  safe 

custody,  Stocks  and  Shares  bought  and  sold.  Payments  etfectcd  in  any  part  of 

the  world,   and  every  facility  afforded  to  customers  resident  in  West  Africa  , 
,  Morocco  and  elsewhere. 
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LONDON  AND  PROVINCIAL  ASSURANCE  CO.,  LTD. 

Head  Office  :  Cleveland  House,  City  Road,  London, 
E.G.     Registered  January  24,  1906. 

Capital  authorised,  £150,000,  in  75,000  Deferred 
and  75,000  Preferred  shares  of  £1  ;  issued,  £90,123 
(paid  up  on  December  31,  1915,  £82,99^).  Further 
liability  on  Deferred  shares,  5s.  per  share  (callable). 
The  Preferred  are  entitled  to  a  preferential  divi- 
dend of  5  per  cent.,  and  thereafter  the  Deferred 
shares  are  entitled  to  a  Uke  dividend,  after  which  the 
balance  of  profits  available  for  dividend  is  to  be  appor- 
tioned so  that  each  Deferred  share  shall  take  four  times 
as  mtich  as  each  Preferred  share.  A  dividend  of  5  per 
cent,  on  the  Preferred  shares  and  a  dividend  of  4  per 
cent,  on  the  Deferred  shares,  less  income  tax,  were  de- 
clared in  April,  1916,  following  the  quinquennium  valua- 
tion at  December  31,  1915. 

The  Company  has  acquired  the  whole  of  the  share 
capital  of  the  Provincial  Homes  Investment  Company, 
Limited,  and  the  Irish  Provident  Assurance  Company, 
Limited.  It  undertakes  Ufe,  endowment,  house  pur- 
chase, accident,  and  fire  insurance. 

The  accounts  for  the  year  to  December  31,  1915,  show 
ordinary  life  premiums,  £13,071,  and  fund  at  close  of 
year,  £138,175  ;  industrial  life  premiums,  £34,2-15,  and 
industrial  life  fund,  £15,473 ;  bond  investment  and 
endowment  certificate  premiums,  £14,222,  and  relative 
fund,  £112,588.  Fire  premiums,  £720;  fund,  £1,279. 
Total  assets,  December  31,  1915,  £383,786,  include 
formation  and  extension  expenses,  £34,610  ;  and  cost 
of   businesses   acquired,    £46,500. 

LONDON  &  PROVINCIAL  MARINE  &  G  EN.  INS.  CO.,  LTD. 

Head  Office  :  3-4  Royal  Exchange  Buildings,  Lon- 
don, E.G.  Established  1860.  Capital  authorised  and 
subscribed,  £1,000,000  ;  paid  up,  £100,000.  Shares  for 
£10  with  £1  paid.  No  dividend  was  declared  for  1915. 
During  1913  the  shares  were  acquired  by  the  Yorkshire 
Insurance  Company. 

Premiums,  1915,  £477,036  ;  first  year's  settlements, 
£153,000  ;  balance  of  1915  underwriting  account  carried 
forward  to  1916,  £314,751.  Reserve  fund,  £50,000. 
Balance  of  profit  and  loss  account  carried  forward, 
£20,584.  Assets  at  close  of  year,  according  to  the 
balance  sheet,  amounted  to  £616,598. 

LONDON  ASSURANCE  CORPORATION. 
Head  Office:  7  Royal  Exchange,  London,  B.C. 
•Established  1720.  Capital  authorised,  £2,000,000  ;  sub- 
scribed, £896,550  ;  paid  up,  £448,275.  Shares  for  £25 
with  £12  10s.  paid.  Shareholders  were  formerly  en- 
titled to  the  entire  profits  of  the  non-participating 
section  of  the  life  business,  and  to  one-third  of  the  profits 
of  the  participating  section,  and  paid  thereout  the  ex- 
penses of  management  (but  not  inclusive  of  commission) 
of  the  life  department.  At  the  quinquennial  valuation 
on  December  31,  1910,  however,  a  new  system  came  into 
force.  In  the  case  of  participating  policyholders  enter- 
ing after  January  1, 1911,  they  are  to  receive  90  per  cent. 


of  the  divisible  surplus  in  their  series.     The  distribution 
!  of  bonus  prior  to  the  coming  into  force  of  the  new 
I  regulations  was  based  on  a  cash  allotment  representing  a 
percentage    of    the    premiums    paid    during    the    quin- 
:  quennium,  which  in  reversionary  form  provided  decreas- 
'  ing  bonases  at  death,  according  to  the  advancing  ages  of 
policyholders.     But  under  the   new   system   the   more 
popular    method  of    uniform    compound     reversionary 
:  bonuses  was   adopted  iu  case  of    policies  efiected  after 
I  January  1,  1911,  and  this  system  applies  to  endowment 
:  as   well   as   whole-life   assurance.     Dividend    to   share- 
holders paid  for  1915  was  50s.  per  share  (20%),  free  of 
!  income  tax,  as  for  each  of  the  previous  30  years,  with  th  e 
exception  of  1905,  in  respect  of  which  60s.  was  declared. 
Price  of  shares,  £50  ;   yield,  6j  per  cent 

The  London  Assurance  is  one  of  the  oldest  and  most 

influential    of    Metropolitan    companies    transacting    a 

miscellaneous  business.     Like  its  near  neighbour,  the 

Royal  Exchange  Assurance  Corporation,  which  was  also 

founded  in  1720,  it  carries  on    fife,  fire,  accident  and 

i  marine  insurance.     It  paid  nearly  a  million  sterUng  in 

!  settlement  of  claims  arising  from  the  San  Francisco 

i  disaster  in  1906. 

Fire    Department. — In    1915    the    fire    premium 

income  amoimted  to  £715,240  ;    the  losses  to  £345,724  ; 

and  the   expenses    to   £280,298,     Interest  earnings  on 

I  the   fire  fund    produced   £26,881.     A  sum  of  £86,095 

I  was  transferred  to  profit  and  loss  from  the  fire  fund, 

!  which  on  December  31,  1915,  amounted  to  £800,000,  as 

!  compared  with  £770,000  at  the  beginning  of  the   year. 

;  The  fire  fund,  apart  from  other   reserves  applicable  to 

^  this  section  of  the  business,  represented  about  111. 9  per 

cent,  of  the  year's  premiums.' 

Life  Department. — The  last  quinquennial  valua- 
i  tion  of  the  Ufe  business  was  made  at  end  of  1915  on  a 
j  strong  basis  :  0^'     Mortality  Table,  net  premiums,  and 
3   per  cent,  interest.    Bonuses  to  participating  poUcies 
in  the  Old  Series  represent  in   cash  form  22|  per  cent, 
of  the  premiums  paid  during  the  last  quinquennium.     To 
those  in  the  New  Series  a  reversionary  bonus  of  30s.  per 
cent,  per  annum  was  allotted.     In  1915  the  net  new 
'  sums  assured  amounted  to  £333,769  ;    the  total  net  life 
premiums  to  £216,511  ;   life  expenses  to  10  4  per  cent.  ; 
the  claims  by  death,  inclusive  of  bonuses,  to  £177,959, 
j  and  by  survivance  to  £34,723  ;    and  the  life  funds  at. 
close  of  year  to  £2,683.516,  after  writing  down  invest- 
ments by  £146,747.     Net   interest  yield  on  lite  fund, 
£4  Os.  5d.  per  cent. 

Marine  Department. — In  1915  the  net  marine 
premiums  amounted  to  £794,970,  showing  an  increase  of 
£329,863  as  compared  with  1914  ;  the  losses  to  £457,544 ; 
the  departmental  interest  earnings  to  £15,759  ;  and 
the  marine  fund,  after  transference  of  £128,793  to  profit 
and  loss  account,  to  £600,000,  being  increased  by 
£150,000. 

Accident  Department. — Accident  premiums  in 
1915  amounted  to  £15,702,  and  accident  funds  at  close 
of  year  to  £25,000,  after  transferring  £6,608  to  profit 
and   loss   account. 


WEST  YORKSHIRE  BANK  LIMITED. 


ESTABLISHED    1829. 


AUTHORISED  CAPITAL 
SUBSCRIBED  CAPITAL 


£1,000,000 
£1,000.000 


PAID-UP  CAPITAL 
RESERVE  FUND 


£400,000 
£400,000 


DIRECTORS. 

Chaibman— JAMES  HENEY  HOWAHTH,  Esq.,  J.P.,  Holly  Bank,  Halifax. 


EGBERT   WHITWOUTH,  Esq.,  Southwood  End,  Halifax. 

J.  HERBERT  L.  BALDWIN,  Esq.,  J.P.,  The  Hall,  Thornton-le- 

Dale,  near  I'ickeiing. 
.JOSEl'H  BLAMUtES,  Esq.,  J.P.,  Bradley  Lodge,  nr.  Huddersfield. 


GAMALIEL  SUTCLIFf  E,  Esq.,  J.P.,  Stoneshey  Gate,  Hebden 

Bridpe. 
RICHARD  MOORE,  Esq.,  Colston  House,  Burley-in-Wharfedale. 
JO.SEPH  HENKY  KAYE,  Esq.,  J.P.,  Norwood,  Huddersfield. 
WILLIAM    FOSTER,  Esq.,  J.P.,  Whiteshaw,   Denholme,   near 

Bradford. 

Gefieral  Manager :  J.  H.  HOWARTH.  Deputy  General  Manager:  V.  W.  WANKLYN. 

Head  Office        -  -        PRINCESS    STREET,    HALIFAX. 

BRANCHES   in   LEEDS,   BRADFORD,   and   HUDDERKFIELD,    with  29  other  Onices. 
Every  description  of  Banking  Business  transacted.       PorelEn  Bxchanee.       Trustee  and  Bxecutorsblps.      Savings  Bank  Department. 
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Capital  Redemption  Account,— Premiums,  £2,403  ; 
fund,  £12,988. 

Generally. — Interest,  dividends,  and  fees  not 
carried  to  other  accounts  (less  income  tax)  amounted 
to  £-l:4:,398.  The  amounts  transferred  to  profit  and 
loss  account  were  as  follows  :  from  life  account,  £15,000  ; 
from  fire  account,  £86,095 ;  from  marine  account, 
£128,793,  and  from  accident  account,  £6,608.  On  the 
other  hand,  dividends  to  shareholders  were  paid  in 
1915  to  the  amount  of  £89,655.  The  sum  of  £180,000 
was  written  off  investments  from  profit  and  los.«  account. 
The  general  reserve  fund  at  close  of  year  was  £150,000 
and  the  investments  depreciation  fund  was  £200,000  ; 
whilst  the  balance  of  jirofit  and  loss  account,  after  pro- 
vision for  the  dividend  to  be  paid  in  1916.  amounted 
to  £78,303  at  close  of  the  year.  Apart  from  share- 
holders' paid-up  capital  (£448,275),  life  fund  (£2.683,516), 
capital  redemption  fund  and  investments  dei)recia,tiou 
fund,  the  total  reserves  and  balances,  after  provision 
for  dividend,  amounted  to  £2,153,303,  representing  about 
141  per  cent,  of  the  combined  fire,  accident  and  marine 
premium  income  ;  so  that  the  financial  position  is  very 
strong.  Total  assets,  December  31,  1915,  £5,663,529. 
All  the  quoted  securities  were  valued  at  or  below  current 
quotations  on  December  31.  1915.  In  other  cases  the 
values  were  estimated. 

LONDON,  EDINBURGH  &  GLASGOW  ASSUR.  CO  ,  LTD 
(Sec  Pearl  Life  Assurance  Company.  Limited.) 

LONDON  GUARANTEE  AND  ACCIDENT    CO..   LTD. 

Head  Office  :  20-22  Liucoln'.s  Inn  Fields,  W.C. 
Established  1869.  Capital -authorised,  £2-50,000  ;  sub- 
scribed on  December  31,  1915,  £194,763  ;  paid  up, 
£119,763.  5,000  5  per  cent  Cumulative  Preference 
shares  of  £5  each  are  fully  paid  up,  and  on  25,000 
Ordinary  shares  of  £5  each  £2  per  share  is  paid  up. 
There  are  also  44,763  5  per  cent.  Cumulative  Preference 
shares  of  £1  each,  fully  paid.  Dividend  for  1913  on 
Ordinarv  shares,  12s.  6d.  per  share  (31^-%),  less  'tax. 
Price  of  £5  Preference  shares,  £4^-  ;    yield,  £5  19s.  Id. 


per  cent.;  price  of  Ordinary  shares,  £13  ;  yield,  £4  17s.  id. 
j)er  cent. 

In  1915  the  net  premium  income  amounted  to 
£1,254,365,  apportioned  as  follows  :  Accident,  £114,451  : 
em])loyers'  liability  within  United  Kingdom,  £48,872  ; 
other  classes,  £1,091,042.  Claims  and  expenses  of 
every  kind  cost  £1,192,236  (accident,  £101,964;  em- 
ployers" liability  within  United  Kingdom,  444,532  ; 
other  classes,  £1,015,740).  Interest,  &c.,  less  expenses 
of  issue  of  new  Preference  capital,  &c.,  produced  £39,286. 
At  close  of  year,  excluding  sums  set  aside  for  outstand- 
ing losses,  the  accident  fund  amounted  to  £45,383  ; 
the  emplovers'  liability  fund  to  £14,605  ;  the  general 
fund  to  £335,286 ;  reserve  funds  to  £200,000  ;  and 
after  provision  for  dividend  £9,451  was  carried  for- 
ward in  profit  and  loss  account.  Assets  amounted  to 
£1,379,578. 

LONDON  LIFE  ASSOCIATION.   LIMITED. 

Head  Office  ;  81  King  William  Street,  London,  B.C. 
Estabhshed  1806.  Founded  on  the  mutual  non-com- 
mission-paying principle,  this  life  office  has  throughout 
its  entire  history  been  very  successful  in  earning  profits 
for  its  policyholders.  Its  ordinary  profit  system  {btit 
see  helow)  is  to  reduce  the  premiums  after  seven  years' 
payments  have  been  made.  There  are  several  series  of 
policies,  entitled  to  reductions  at  varying  rates,  presently 
ranging  from  53  per  cent,  to  122  per  cent.,  in  the  latter 
case  no  payment  being  made  by  the  assured,  but  the 
equivalent  of  22  per  cent,  of  the  premiums  being  ac- 
cumulated at  compound  interest  as  an  addition  to  the 
sum  assured. 

A  system  under  which  amounts  given  as  reduction  of 
premiums  may  be  accumulated  for  the  benefit  of  mem- 
bers at  10s.  per  cent,  less  than  the  net  rate  of  interest 
earned  on  the  funds  was  introduced  in  1912. 

New  entrants  after  July  1,  1914,  have  been  and  are 
offered  an  alternative  scheme  of  participation  in  profit.s, 
viz.,  an  allotment  of  a  compound  reversionary  bonus,  a 
minimum  bonus  of  30^'.  per  cent,  being  guaranteed  for 
each  year  up  to  June  1925.     The  reversionary  bonus 


NATIONAL  BANK 


BANK  OF 


OF  EGYPT.       NEW  SOUTH  WALES 


(Established  under  Ei/i/ptian  L%>i\  June,  1898,  with  the  exclusive 
right  to  issue  Notes  payable  at  sight  to  bearer.) 


ESTABLISHED  IN  1817. 


CAPITAL      -       -      £3,000.000 

(In  300,000  Shares  of  iElO  each,  fully  paid.) 
RESERVE  FUND        -        £1,300,000 


Governor 


F.  T.  ROWLATT,  Esq. 


Head  Office  s 
SYDMEYf    NEW  SOUTH    WALES. 

London   Office  : 
29    THREADNEEDLE    STREET. 


Head  Office 


CAIRO. 


London  Committee: 

E.  W.  P.  FOSTER,  C.M.G.  SIR  CARL  MEYER,  Bart. 

HON.  ALGERNON  MILLS.  HON.  SIDNEY  PEEL. 

LONDON    AGENCY: 

6  &  7  King  William  Street, 
London,  E.G. 


Paid-up  Capital       

Reserve  Fund  

Reserve  Liability  of 

Proprietors 


£3,500,000 
2,725,000 

3,500,000 
£9,725,000 


Manager  

Assistant  Manager  ... 


J.  T.  BEATTYPOWNALL. 
A.  P.  GILLBEE. 


Account.s  opened  with  tradeis  and  private  persons.  Circular 
Notes  issued.     Every  kind  o£  Banking  business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria,  Assiout, 
Assuan,  Benha,  Beni-Suef,  Ohibin-El-Kom,  Daraanhur,  Fayoum, 
Keueh,  Luxor,  Mansourah,  Minieh,  Mousky  (Cairo),  Port  Said, 
Sohag,'  Tantah,  and  Zagazig;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan,  and  Suakini. 


The  London  Offlee  issues  Drafts  on  demand  on 
its  Head  Offiee  and  Branches  ia  Australia,  New 
Zealand,  Tasmania,  Fiji,  and  Port  Moresby  and 
Samaral  in  Papua  (British  New  Guinea),  and  on  its 
Correspondents  in  Tasmania.    Makes  Mail  and  Cable 

I  Transfers.    Negotiates  and  Collects  Bills  of  Exchange. 

:  Receives  Deposits  for  Fixed  Periods  on  Terms  which 
may  be  known  on  application ;  and  conducts  every 
description  of  Australasian  Banking  business. 

DAVID  GEORGE,  Managrer. 
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declared  in  this  series  for  the  years  beginning  July  1, 
1915  and  1916,  was  35s.  per  cent.  The  rates  in  force 
for  such  participating  assurances  are  considerably  below 
those  usually  charged. 

Under  a  system  of  minimum  premiums,  policies  for 
guaranteed  amounts  are  issued  at  less  than  average  non- 
profit rates,  which,  nevertheless,  have  the  prospect  of 
eventually  participating  in  profits.  The  scheme  is 
particularly  attractive  to  those  who  desire  the  maximum 
amount  of  assurance  from  the  outset  of  their  poUcies 
in  return  for  such  a  premium  as  they  can  afford. 

Valuations  are  made  annually.  The  valuation  as 
at  December  31,  1915,  was  made  by  the  0"'^'  Mortality 
Table,  with  interest  at  3  per  cent.  The  full  rate  of 
reduction  was  allowed  for  in  respect  of  policies  issued 
since  1914  and  on  all  minimum  premium  policies.  In 
the  case  of  earlier  policies  the  reduction  reserved  was 
10  per  cent,  less  than  that  declared  for  the  ensuing  year. 

In  1915  the  net  new  sums  assured  by  Ufe  policies 
amoimted  to  £502,910 ;  total  net  life  premium  income 
to  £441,288,  of  which  the  expenses  absorbed  £4  7s.  Qd. 
per  cent.  ;  and  claims  by  death  to  £298,916  (less  by 
£75,650  than  "  the  estimated  amount  according  to  the 
table  of  mortality  used  in  the  valuation,"  in  spite  of 
war  claims  for  £37,450).  Reductions  m  premium  were 
granted  to  policyholders  to  the  extent  of  £204,490 
(over  46  per  cent,  of  entire  premium  income).  The 
amount  of  net  liability  brought  out  by  the  valuation 
was  £4,978,094,  while  the  reduction  of  premium  and 
reversionary  bonus  funds  amounted  to  £5,431,942, 
including  reserve  funds.  £425,000,  and  unappropriated 
balances  of  £28,848.  ''  Endowments  certain "  fund 
(premiums,  £17,876),  £85,871.  Interest  yield  on  total 
funds,  £4  05.  id.  per  cent,  after  deduction  of  income 
tax. 

MARINE  &  GENERAL  MUTUAL  LIFE  ASSURANCE  SCTY 


the  whole  divisible  surplus,  was  originally  a  sort  of 
domestic  institution  for  the  assurance  of  officers  con- 
nected with  the  "  Peninsular  and  Oriental  "  and  "  Royal 

i  Mail  "  Steamship  Companies.  Since  1880  the  Company 
has  largely  extended  its  sphere  of  operations.  It  does 
not  transact  much  marine  insurance  in  the  ordinary 
sense,  but  it  does  a  small  amount  of  business,  in  addition 
to  hfe  assurance,  in  the  insurance  of  passengers'  and 
mariners'  effects. 

I  A  quinquennial  valuation  was  made  as  at  December 
31,  1914,  by  the  0^'  and  O'""'  Tables,  net  premiums, 
and  3  per  cent,  interest.  After  setting  aside  £128,022  to 
meet  the  depreciation  in  securities,  the  surplus  ascer- 
tained was  £222,126,  of  which  directors  declared  £217,700 
to  be  divisible  net  profits.  Reversionary  bonuses  were 
at  the  rate  of  £2  per  cent,  per  annum  on  sums  assured  for 
each  year's  premium  due  and  paid  in  the  ciuinquennium, 
excepting  only  the  first  year's  premium  m  the  case  of 

j  pohcies  participating  for  the  first  time.  Interim 
bonuses  on  policies  now  participating  which  become 
claims  during  the  current  quinquennium  are  at  the  rate 
of  £1  per  cent,  per  annum  ;  but  endowment  assurances 
which  mature  receive  interim  bonuses  at  the  rate  of  £2 
per  cent,  per  annum. 

During  1915  the  net  new  assurances  amounted  to 
£272,806,  and  the  total  net  premium  income  was 
£170,080  (on  life  policies,  £158,470;  on  deferred 
annuities,  £5,8721;  and  on  transit  insurances  of  bag- 
gage, £5,738).  Expenses  absorbed  about  16  per  cent. 
Claims  by  death  amounted  to  £93,559  (stated  to  be 
"  equal  to  the  full  expectation  under  the  mortality 
tables  ")  and  by  survivance  to  £51,189.  At  the  end  of 
the  year  the  funds  amounted  to  £2,197,600,  inclusive  of 
investment  reserve  of  £80,000.     Net  interest  yield  on 

'•  funds  invested  and  uninvested,  £4  2s.  6d.  per  cent,  after 

'  deduction  of  income  tax. 


Head  Office  :    14  Leadenhall  Street,  London,  E.G.  ,  MARINE  INSURANCE  COMPANY,  LIMITED. 

Estabhshed  1852.  This  life  office,  which  has  throughout  |  Head  Office  :  20  Old  Broad  Street,  London,  B.C 
been  excellently  managed  and  has  yielded  large  profits  j  Established  1836.  Capital  authorised  and  subscribed 
to  its  participating  policyholders,  who  are  entitled  to' £1,000,000  ;    paid  up  on  December  31,  1915,  £600,000 


NATIONAL  PROVINCIAL  BANK 
OF  ENGLAND,  LIMITED. 


ESTABLISHED     IN     1833. 


Subscribed  Capital      £15,900,000. 

Paid-Up  Capital    -    £3,000,000.  Uncalled  Capital    -    £2,300, 

RESERVE  FUND  (invested  in  Englisli  Government  Securities)  £2,000,000. 


DIRECTORS. 


COLIN  FREDERICK  CAMPBELL,  Esq. 

MAURICE  0.  FITZGERALD,  Esq. 

W.  H.  N.  GOSCHBN,  Esq. 

The   KiGHr    Hon.   LORD    INCHCAPE,   G.C.M.G., 

FRANCIS   ALEXANDER  JOHNSTON.  E.SQ. 
CoLONEr,  CLAUDE  V.  E.  LAURIE,  CD.,  D.S.O. 


h\  C.  LE  MARCHANI,  Esq. 
The  Riuht  Hon. 

The  earl  OP  LICHFIELD. 
G.  P.  MALCOLMSON,  Esq. 
SELWYN  li.  PRVOR,  Esq. 
THOMAS  GKOKUE  ROBINSON,  Esq 
ROBERT  WIG  RAM,  Esq. 


Joint  Qeneral  Managers. 

T.  ESTALL,  Esq.  D.  J.  H.  CUNNICK,  Esq.  p.  ELEY,  Esq. 

Solicitors. 

EUWAP.D  HUGH  NORRIS  WILDE,  Esq.  WALTER  EDWARD  MOORE,  Esq. 


Head  OfRce:  15  BISHOPSCATE,  LONDON,   E.G. 

The  National  Pbovinoial  Bank  of  Enoland,  Li.mitbd,  having  namerous  Branches  in  England  and  Wales, 
as  well  as  Agents  and  Correspondents  at  home  and  abroad,  affords  great  facilities  to  its  customers,  who  may  have 
money  transmitted  to  the  credit  of  tlieir  Accounts  through  any  of  the  Branches  free  of  charge. 

At  tlie  Head  Ollice  and  Branches  Deposits  are  received,  CfiiKExr  Accounts  opened,  and  all  otlier  Bankini? 
basiness  conilucted. 

Copies  of  the  .\nnual  Report  of  the  Banic,  Lists  of  Branches,  Agents  and  Correspondents,  may  be  had  on  npplica. 
tion  at  the  Head  Office  and  at  any  of  the  Bank's  Branches. 
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Shares  for  £25,  with  £15  paid.  Dividends  for  1915, 
£2  5s.  per  share  (15%),  less  income  tax.  Price  of  shares, 
£36J  ;  yield,  £5  19s.  Id.  per  cent. 

This  Company  does  a  large  and  select  marine  insur- 
ance business,  on  which  a  consistently  high  rate  of 
profit  has  been  made  for  many  years  past,  and  prospects 
of  maintenance  of  dividend  seem  favourable.  The 
Company  does  not  pubUsh  a  revenue  account,  but 
from  its  statement  of  afiairs  at  end  of  1915  it  appears 
that  the  reserve  fund  then  amounted  to'  £500,000, 
and  the  balance  of  underwriting  accounts  to  £744,395. 
Premiums  and  interest  were  received  in  1915  to  the 
extent  of  £816,632,  of  which  first  year's  settlements  and 
expenses  absorbed  £299,775,  leaving  a  balance  (included 
in  above  sum  of  £744,395)  of  £516,857.  Assets  on 
December  31,  1915,  amounted  to  £1,864,063. 

MARITIME  INSURANCE  COMPANY,   LIMITED. 

Chief  Offices  :  35-45  Brown's  BuUdings,  Liverpool ; 
11  Royal  Exchange,  London,  E.C.  Established  1864. 
Capital  authorised,  £1,000,000  ;  subscribed,  £500,000  ; 
paid  up,  £100,000.  Shares  of  £10  each  with  £2  paid. 
These  are  held  by  the  Scottish  Union  and  National 
Insurance  Conxpany,  which  purchased  the  undertaking 
in  1914.  Dividend  for  1915,  20  per  cent.,  less  income 
tax. 

Premiums  were  received  in  1915  amounting  to 
£561,630,  of  which  first  year's  settlements  absorbed 
36-2  (as  compared  with  25-5  in  the  previous  year)  per 
cent.  The  reserve  fund  stood  at  £200,000,  and  the 
balance  in  profit  and  loss  account  at  £72,275,  subject 
to  payment  of  balance  dividend  of  12i  per  cent,  (less 
tax)  for  the  year.     Total  assets  at  close  of  1915,  £880,723. 

MERCHANTS'    MARINE    INSURANCE    COMPANY.    LTD. 

Head  Office  :  37  Comhill,  London,  E.C.  Established 
1871.  Capital  authorised  and  subscribed,  £500,000 ; 
paid  up,  £125,000.  Shares,  £10  each,  with  £2  10s.  paid. 
Dividend  for  1915  (10  per  cent.,  free  of  income  tax)  was 
much  more  than  provided  out  of  interest,  which,  after 
deduction  of  income  tax,  produced  £20,553,  while  the 


amount  of  the  dividend  was  £12,500.  Interim  dividend 
in  1916  was  2s.  Gd.pei  share  against  2s.  Price  of  shares, 
£7  ;  yield,  on  basis  of  last  two  half -yearly^^  dividends, 
£5  6s.  8d.  per  cent. 

The  underwriting  account  for  1914,  closed  in  1915. 
showed  a  balance  of  £.52,667  after  transfer  of  £40.000 
to  the  underwriting  suspense  account,  which  amounted 
to  £54,421  on  December  31,  1915.  On  the  other  hand, 
£30,000  was  written  off  investments  for  depreciation  in 
the  profit  and  loss  account  for  1915.  --S 

"The  net  premiums  received  in  1915  amounted  to 
£326,763,  whereof  about  21-9  per  cent,  was  absorbed  in 
first  year's  settlements.  The  reserve  fund  amounted  to 
£125,000,  and  tie  balance  of  underwriting  account  for 
1915  to  £235,196.  After  provision  for  dividend  a 
balance  of  £61,075  is  carried  forward  in  profit  and  loss 
amount  to  1916.     Total    as.sets,    December    31,    1915, 

2,129.  -  ^^ 

METROPOLITAN  LIFE  ASSURANCE    SOCIETY. 

Head  Office :  13  Moorgate  Street,  London,  E.C- 
EstabUshed  1835. 

This,  one  of  the  four  British  mutual  non-com- 
mission-paying offices,  ia  a  very  excellent  institution, 
which  has  consistently  returned  large  profits  to  its 
select  class  of  policyholders.  In  1915  the  net  new 
assurances  amounted  to  £84,161  ;  the  total  net  pre- 
mium income  to  £167,451  ;  the  claims  by  death  to 
£197,499  (including  £43,500  directly  due  to  the  War), 
and  the  funds  at  close  of  year  to  £2,336,373,  of  which 
£100,000  represented  mvestment  reserve  fund.  The 
interest  yield  on  the  life  funds  was  about  £4  Os.  Id. 
yyer  cent,  after  deduction  of  income  tax.  Expenses 
absorbed  about  6  5  per  cent,  of  the  premium  income — 
a  very  small  proportion. 

Annual  valuations  are  made  in  this  Society.  The 
valuation  at  the  close  of  last  year  was  made  by  the 
0"  Table  of  Mortahty,  in  combination  with  3  per  cent, 
interest.  The  surplus  ascertained  was  sufficient  to 
maintain  the  large  reduction  of  premiums  previously 
granted  on  poUcies  entitled  to  participate,  which 
now  range  from  34  to  79  per  cent,  of  the  premiums, 


Bergens  Privatbank 

BERGEN,  NORWAY. 

Established    1855.      


CAPITAL,  fully  paid 
RESERVE  FUNDS     . 


Kr.  8,000,000.00 
Kr.  12,000,000.00 


From  January  1,  1917. 
Capital  fully  paid  -    -    Kr.  25,000,000.oo 
Reserve  Funds   ■    >    -     Kr.  25,000,OOO.oa 


BRANCHES: 

Odda  Privatbank,  Odda. 

Sundals  Privatbank,  Sundais^ren. 


LONDON  AGENTS: 

C.  J.  Hambro  &  Son. 

The  London  City  and  Midland  Bank,  Ltd. 


CURRENT    ACCOUNTS     opened     for     Banks,    Merchants 

Manufacturers  and  Individuals. 
DEPOSITS.  RECEIVED    and    Interest   allowed    thereon  at 

favourable  rates. 

BILLS  COLLECTED  throughout    Scandinavia,  and   returns 
promptly  made. 

FOREIGN   EXCHANGE  bought  and  sold. 

MAIL  AND  CABLE  TRANSFERS  effected. 

LETTERS  OF  CREDIT,  available  all  over  the  world,  issued. 

SHIPPING     CREDITS     opened;     Freights     collected     and 
remitted. 

STOCKS  bought  and  sold;  Dividends  collected;  Coupons  and 
Drawn  Bonds  collected  or  negotiated. 


ROTTERDAMSCHE 
BANKVEREENIGINB 


ROTTERDAM 


AMSTERDAM 


CAPITAL  AND  RESERVES  : 
Fl. 43,500,000 


COLLECTIONS. 
LETTERS  OF  CREDIT. 
FOREIGN   EXCHANGE. 
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leaving  an  unappropriated  balance  of  £5,961,  after 
writing  £55,000  off  the  value  of  certain  securities ; 
£35,000  of  this  amount  was  provided  by  the  general 
reserve.  Pohcies  are  entitled  to  participation  after  pay- 
ment of  five  years'  premiums.  The  Society  deserves  a. 
larger  share  of  new  business.  The  incidence  of  mortality 
has  always  been  very  favourable.  A  special  feature 
of  this  Society  is  its  discounted  abatement  system, 
under  which,  in  order  to  give  policyholders  the 
immediate  benefit  of  future  reductions  in  premiums, 
and  to  meet  the  wishes  of  those  desiring  the  largest 
assurance  at  the  least  cost,  the  directors  have  adopted 
tables  of  exceptionally  low  premiums  for  whole-hfe 
policies  and  endowment  assurances.  The  total  assets 
amounted  on  December  31  last  to  £2,376,821. 

MOTOR  UNION  INSURANCE  COMPANY,  LIMITED. 

Head  Office  :  10  St.  James's  Street,  London,  S.W- 
Established  1906.  On  December  24,  1915,  authorised 
capital,  £300,000  ;  issued,  200  shares  of  £10  each,  fully 
paid,  9,800  shares  of  £10  on  each  of  which  £2  was  paid, 
and  172,544  5|%  Cumulative  Preference  shares  of  £1 
each,  fully  paid  ;  paid-up  capital  thus  £194,144.  Divi- 
dend for  1915,  22|%  (less  tax)  on  Ordinary  shares. 
Price  of  partly  paid  Ordinary  shares,  £7J  ;  yield,  £6  8s. 
per  cent.  ;  price  of  Preference  shares,  about  16s.  3d.  ; 
yield,  £7  per  cent. 

Company  was  formed  to  insure  motor-car  and  other 
risks  (including  employers'  liability  insurance),  and  also 
undertakes  fire,  burglary  and  personal  accident  risks. 
It  was  founded  by  the  Motor  Union  of  Great  Britain  and 
Ireland,  and  is  now  working  under  the  auspices  of  the 
Automobile  Association  and  Motor  Union.    . 

A  marine  department  was  opened  in  1914. 

The  Company  entered  into  an  agreement  to  purchase 
as  from  December  25,  1912,  the  goodwill  of  the  National 
British  and  Irish  Blillers'  Insurance  Company,  Limited. 
The  assets  aad  charter  of  the  "  Eagle  Insurance  Company 
of  New  York  "  were  purchased  in  1912,  with  the  view  of 
possible  future  developments,  although  it  was  stated  at 


the  annual  meeting  on  March  31,  1913,  that  there  was 
no  immediate  intention  of  commencing  active  operations 
in  America  or  in  connection  with  that  Company. 

In  the  year  to  December  24,  1915,  net  premiums 
amounted  to  £568,366,  and  claims  on  1914  and  1915 
policies  to  £212,624.  Expenses,  £137,778.  Loss  on 
realisation  of  assets  and  bad  debts,  £9,650.  Assets  at 
end  of  financial  year,  £743,889.  Reserve  for  unexpired 
risks,  &c.,  £298,138.  General  reserve  fund,  £45,000. 
Investment  reserve  fund,  £25,000.  Balance  carried  for- 
ward, £8,038,  after  provision  for  dividend. 

MUNICIPAL   MUTUAL  INSURANCE.  LIMITED. 

Head  Office  :  16  and  17  Finsbury  Square,  London, 
E.C.  Established  1903.  This  Association  was  formed 
for  the  purpose  of  insuring  against  fire  the  property  of 
municipal  and  other  public  bodies,  and  to  undertake 
their  other  insurance  risks.  The  chief  business  trans- 
acted is  that  of  fire  insurance,  but  recently  non-hazardous 
casualty  risks  have  been  written,  such  as  burglary, 
fidelity  guarantee,  plate  glass,  accidents  to  scholars, 
&c.  The  Company  arranges  other  descriptions  of 
insurance  for  its  members  with  other  companies  on 
favourable  terms.  There  is  no  share  capital,  but  the 
funds  appear  at  a  high  proportionate  standard  as  com- 
pared with  the  net  premium  income,  and  it  is  stated 
that  a  binding  agreement  has  been  made  with  a  group 
of  important  and  substantial  British  insurance  offices 
whereby  the^e  companies  guarantee  the  solvency  of 
the  Association  to  an  unlimited  extent.  The  profits  are 
divisible  among  the  fire  policyholders,  and  a  reduction 
i  of  premiums  was  declared  in  1916  on  policies  on  which 
i  four  years'  premiums  had  been  paid,  and  a  furtiier  addi- 
tional reduction  on  policies  of  nine  years'  standing, 
[  subject  to  renewal  for  five  years.  Net  fire  premium 
income,  1915,  £12,757.  Fire  fund,  December  31,  1915, 
£15,.391.  Net  miscellaneous  premium  income,  1915, 
£1,151.  Miscellaneous  fund,  December  31,  1915,  £1,000. 
General  reserve  fund,  £15,000.  Profit  and  loss  balance, 
£1.288.     Assets,  December  31,  1915,  £50,323. 


FARROW'S  BANK.  LIMITED. 


AUTHORISED  CAPITAL - 
SHARES  ISSUED    - 
SHAREHOLDERS     - 


-  £1,000,000 
700,000 
,     4,000 


Directors. 

THOMAS    F.ARROW.    Chairman. 


W.  WALTER  CROTCH. 
W.  A.  S.  HELLY.AR. 
WILLIAM  MOORE. 


EDWARD  SYMONS. 
ALFRED    WEIGHTMAN. 
GERALD  E.  WELLS. 


Secretary  :  PERCY  A.  ALLEN. 

Manager  :  STEPHEN  LAKEMAN. 

'Deputy-Mar:ager :    WALTER  H.   JONES. 

CURRENT  ACCOUNTS  opened  and  interest  allowed  on  approved  credit  balances. 
Deposits  received  at  various  rates  and  periods.  Foreign  Money  exchanged  and 
Drafts  issued  to  all  parts  of  the  World.  Stocks  and  Shares  bought  and  sold. 
Strong  Rooms  for  the  safe  custody  of  deeds  and  other  property  provided  for  the 
use  of  the  Bank's  customers.  Trusteeships  accepted.  All  descriptions  of  Banking 
business,   including  the  collection   of   Bills,   Dividends,    Annuities,-  &c.,  transacted. 


Head  Office:   1   CHEAPSIDE,   LONDON,   EC. 


BRANCHES    THROUGHOUT     THE     UNITED     KINGDOM. 


A.  H.  &  Co. 
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NATIONAL  BENEFIT  LIFE  &  PROPERTY  ASS.  CO.,  LTD. 

Head  Office  :  27  and  28  Newgate  Street,  London, 
E.G.  Founded  in  1890  as  the  National  Benefit  Trust, 
Limited  ;  name  changed  to  above  in  January  1912. 
Capital  authorised,  £120,000  ;  subscribed  on  December 
31,  1915,  £104,715;  paid  up,  £46,096.  Dividend  for 
1915,  inclusive  of  bonus,  10  per  cent. 

Formerly  the  Company's  operations  were  restricted 
to  house  purchase  and  bond  investment,  but  life  and 
endowment  assurances  of  all  descriptions  are  now  trans- 
acted, and  new  departments  for  fire,  accident  and  general 
insurance  were  opened  in  1912.  In  the  life  section 
there  are  some  special  features,  including  an  arrange- 
ment by  which  all  whole-of-life  pohcies  become  auto- 
matically payable  in  event  of  survivance  to  age  80. 
Life  assurance  can  be  effected  in  combination  with 
house  purchase,  loans  thereon  being  repaid  by  the 
policy  in  case  of  the  borrower's  death. 

In  1915,  life  premiums,  £9,280;  life  fund,  £7,771, 
Fire  and  general  premiums,  £65,925;  fund,  £5,834. 
Bond  investment  and  endowment  certificate  premiums, 
£53,556 ;  fund,  £565.000.  Marine  premiums,  £48,950  ; 
fund,  £12,238.  Investment  reserve  fund,  £16,000. 
Profit  and  loss  balance,  £5.103.  Assets,  December  31, 
1915,  £794,312. 


NATIONAL  BOILER  &  GENERAL  INSURANCE  CO.,  LTD 

Chief  Office  :  National  Buildings,  St.  Mary's  Par- 
sonage, Manchester  ;  London  Office  :  60  Queen  Victoria 
Street,  E.C.  Established  1864.  Capital  (on  December 
31,  1915)  :  subscribed,  £150,000  ;  paid  up,  £52,500,  in 
15,000  shares  of  £10  with  £3  10s.  paid  up.  ©ividend 
for  1915,  21s.  per  share  (30%),  less  income  tax.  Interim 
dividend  for  1916,  12s.  against  10s.  Price  of  shares, 
£22  ;  yield,  on  basis  of  last  two  half-yearly  dividends, 
£5  6s.  6d.  per  cent. 

Premiums,  sales  and  fees  for  year  ending  December 
31,  1915,  £118,777  ;  interest  receipts,  £7,193  ;  claims 
and  expenses,  £100,672. 

Current  risk  and  reserve  funds  (increased  by  £11,000), 


£1.54,000  ;  balance  carried  forward  after  provision  for 
dividend  and  reserve  of  £3,000  for  excess  profits  duty, 
£5,305.     Assets,  December  31,  1915,  £235,080. 

NATIONAL  GUARANTEE  &  SURETYSHIP  ASSOC,  LTD. 

The  business  of  this  Company  has  been  transferred 
to  the  Northern  Assurance  Company  (q.iK). 

NATIONAL  INSURANCE  CO.  OF  GREAT  BRITAIN,  LTD. 

Head  Office:  184  St.  Vincent  Street,  Glasgow; 
London  Office  :  81  Cannon  Street,  E.C.  Established 
1897.  Capital  authorised,  £1,000,000 :  subscribed, 
£250,000  ;  paid  up,  £50,000.  Shares  of  £5  each  with 
£1  paid.  This  statement  of  capital  includes  5,000 
shares  issued  in  1908  and  1909  at  a  premium  of  £1  10s. 

'  per  share.  Dividend  for  1915,  171-  per  cent.,  less 
income  tax.  Price  of  shares,  £4|  ;  yield,  £3|  per  cent. 
A  successful  and  well-managed  non-tarifE  fire  Com- 
pany, transacting  also  burglary,  accident  and  plate- 
glass  insurance.  Has  shown  in  each  year  from  estabhsh- 
ment  consistent  trading  profits,  which  have  been  but 
little  drawn  on  for  dividend  purposes,  so  that  the  re- 

j  serves  are  now  at  a  high  standard.  In  1915  the 
net  premium  income  amounted  to  £69,485  ;  interest 
earnings  and  fees  to  £7,203  (covering  over  96  per  cent. 

I  of  the  dividend)  ;  losses  to  £33,600  (48'4  per  cent,  of 
premiums)  ;  expenses  to  £26,257  (37  8  per  cent.).     After 

1  addition  of  £150  to  reserve  for  unexpired  risks,  which  is 

i  brought  up  to  £23,161,  representing  one-third  of  the 
year's  premium  income,  the  credit  balance,  including 
balance  brought  forward  from  1914,  amounted  to 
£29,172,  of  wiich  £7,583  is  applied  to  dividend, 
£20,000   to   depreciation   on    investments,    and   £1,589 

1  carried    forward.     After    provision    for    dividends    and 

'  outstanding  liabilities  the  balance  and  reserves,  apart 
from  capital  and  investment  reserve  fun(l  of  £3,000, 

!  amounted  to  £129,749,  nearly  187  per  cent,  of  the  year's 

,  fire  premium  income,  showing  a  very  strong  financial 

1  position. 


THE  NATIONAL  MUTUAL 

LIFE   ASSOCIATION 

OF  AUSTRALASIA,  LTO. 


Funds   -        -     over  £10,000,000. 

Annual  Income  over    £1,550,000. 

New  Business  over  £3,000,000  per  annum. 


NO  SHAREHOLDERS.  PURELY  MUTUAL. 

Premium  Rates. 

10  per  cent,  below  average  of  English  and 
Foreign  Offices. 

Children's  Endowments. 

A  specially  attractive  popular  scheme  "  A 
Child  s  Birthright " — premiums  ceasing  on 
death  of  parent. 

Annuities. 

The  Association  is  THE  BEST  OFFICE 
FOR  ANNUITIES.  Return  generally 
i  per  cent,  better  than  most  Offices— in 
some  cases  the  diflerence  is  as  much  as 
2  per  cent,  per  annum. 


LARGE  BONUSES. 


LIBERAL  CONOITIOKS. 


Chief  Office  for  Great  Britain  and  Ireland: 

5  CHEAPSIDE,  LONDON,  E.C. 


Manager 


H.  W.    MEYERS. 


Clerical^  Medical  &General 
Life  Assurance  Society. 

15  ST.  JAMES'S  SQUARE,  LONDON,  S.W. 


Established   1824. 


SALIENT  POINTS   OF  THE 
1916  VALUATION. 

After  writing  down  Investments  (re- 
deemable and  irredeemable  alike)  by 
£390,000  and  paying  in  War  Claims 
the  sumi  of  £120,000 — thus  meeting  a 
special  strain  of  over  Half  a  Million 
Sterling  —  the  Valuation  Rate  of 
Interest  was  again  2|  per  cent, 
throughout,  Extra  Reserves  of 
£197,000  were  retained,  and 

there  is  a  Divisible  Surplus  of  £795,924 

WHICH    MAINTAINS    THE    HIGH 
RATES  OF  BONUS  PAID  IN  1911. 


The  Full  Prospectus,  Next)  Bonus  and  Annual  Reports,  Forms 
of  Proposal,  and  every  information  on  application. 


15  St.  James's  Square, 
London,  S.W. 


A.  D.  BESANT. 

General  Manager  and  Aituary. 
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NATIONAL  MUTUAL   LIFE  ASSURANCE  SOCIETY. 

Head  Office  :  39  King  Street,  Cheapside,  London, 
E.G.  Established  1830.  A  mutual  life  office,  formed 
by  the  fusion  of  the  old  "  National  "  and  "  Mutual  "  Life 
Offices.     A  well-managed  and  attractive  institution. 

In  1915  the  net  new  business  amounted  to  £229, -582 
in  sums  assured  (£211,382  life  and  £18,200  other 
business).  The  total  net  premium  income  amounted 
to  £201,361,  of  which  hfe  premiums  were  £191,293, 
the  expenses  of  management  (Ufe)  being  13-.5  per  cent, 
thereof.  The  net  claims  on  the  life  fund  amounted  to 
£236,313  by  death  and  £49,773  by  survivance.  The 
interest  yield  after  deduction  of  income  ta.x;  was  £1  6s.  id. 
per  cent,  on  the  funds,  excluding  reversions.  The  accu- 
mulated funds  at  the  end  of  the  year  amounted  to 
£2,933,917,  of  which  £2,806,268  represented  the  Ufe 
fund  and  £127,679  the  capital  redemption  fund.  Total 
assets,  December  31,  1915,  £3,029,405. 

During  the  year  the  sum  of  £179,249  was  written 
ofi  Stock  Exchange  securites  on  account  of  depreciation 
since  1913. 

A  quinquennial  valuationwas  made  at  the  close 
of  1913.  The  Ufe  assurance  fuad  amounted  to 
£2,986,833,  and,  although  Stock  Exchange  securities 
had  been  written  down  during  the  quinquennium  by 
£103,579,  and  were  taken  at  selling  prices  on  December  31 . 
a  satisfactory  surplus  was  ascertained,  sufficient  to 
provide  larger  bonuses  than  were  declared  at  the  pre- 
vious distribution  and  to  permit  the  carrying  forward  of 
a  large  balance.  The  valuation  was  made  by  the  0" 
Mortahty  Table,  in  combination  with  3  per  cent,  interest, 
the  net  premiums  only  being  valued,  leaving  a  reserve 
of  nearly  20  per  cent,  of  the  ordinary  actual  pre- 
miums for  expenses  and  contingencies.  The  surplu? 
amounted  to  £341,098,  of  which  a  sum  of  £235,934  was 
divided  among  participating  pohcyholders,  and,  after 
applying  £3,000  to  the  estimated  expenses  of  the  valua- 
tion, a  balance  of  £102,164  was  carried  forward.  The 
reversionary  bonuses  were  at  the  rate  of  36a\  per  cent. 
per  annum,  on  the  compound  principle  (i.e.  on  sums 


assured  and  previous  bonuses),  in  cases  of  all  policies 
effected  since  July  1896,  whilst  the  average  rate  of 
bonus  on  policies  issued  prior  to  that  date  was  46s.  per 
cent,  per  annum. 

NATIONAL  PROVIDENT   INSTITUTION. 

For  mutual  hfe  assurance.  Head  Office  :  48  Grace- 
church  Street,  London,  E.G.  EstabUshed  1835.  This  is 
one  of  the  largest  and  most  attractive  of  English  mutual 
hfe  offices.  It  is  economically  managed,  and  the  incidence 
of  mortahty  has  always  been  favourable.  The  last  quin- 
quennial valuation  was  made  on  November  20,  1912,  by 
the  0^'  Table  for  assurances,  in  combination  with  net 
premiums  and  3  per  cent,  interest.  Out  of  a  surplus  of 
£910,307  (apart  from  £42,771  paid  as  interim  bonus 
during  the  quinquennium)  the  sum  of  £856,788  was 
divided  amongst  pohcyholders,  and  £53,519  was  carried 
forward  as  imdivided  surplus.  The  profit  divided, 
notwithstanding  the  fact  that  a  sum  of  £135,594  had 
been  apphed  in  writing  down  securities,  was  sufficient 
fully  to  maintain  the  average  rate  of  bonus  declared  at 
the  three  preceding  quinquennial  valuations,  which 
represented  more  than  35  per  cent,  of  the  premiums 
received  during  the  quinquennium.  The  bonus  addi- 
tions to  policies  were  at  rates  of  34s.  per  cent,  per  annum 
and  upwards,  according  to  ages  at  entry,  duration  of 
pohcies,  and  system.  On  whole-of-life  poUcies  the 
additions  were  40s.  per  cent,  per  annum  and  upwards. 

The  report  for  the  last  financial  year,  which  ended  on 
November  20,  1915,  shows  net  new  assurances  for 
£532,368  ;  a  total  net  premium  income  of  £523,021, 
in  addition  to  £6,557  in  consideration  for  annuities 
granted  ;  expenses  (after  allowing  for  cost  of  annuity 
business)  amounting  to  9-8  per  cent,  of  the  pre- 
miums (a  very  small  proportion)  ;  claims  by  death, 
£318,450  (72  per  cent,  of  the  amount  "  expected  ")  ; 
claims  by  maturity,  £195,482  ;  payments  for  reductions 
in  premiums,  £39,924  ;  and  life  funds  at  close  of  year 
(increased  by  £53,107),  £7,443,785  (after  carrying 
£100,000  to  investment  reserve),  in  addition  to  super- 


The  Latest  Legislation  Fully  and  Clearly  Explained 

EXCESS    PROFITS 

(Including  Excess  MinercJ  Rights) 

DUTY, 

and    Levies    under    the    Munitions    of    War    Acts. 

Incorporating  tlie  Provisions  of  tlie  Income  Tax  Acts 
made  applicable  by  Statnte  and  by  Regulation  ; 
also  the  Kesulations  of  the  Commissioners  of 
Inland  Revenue  and  of  the  Minister  of  Munitions. 
By  W.  E.  SMELLING,  of  the  Inland  Revenue  Department ; 

Author  of  "  Income  Tax  Piactiee,"  &-c.,  &•€. 

Second  Edition,  Revised  and  Enlarged.     In  dcniy  8vo,  cloth  gill,  26-  pp. 

lOf.  6cf.  net. 


LABOUR,  FINANCE, &  THE  WAR 

Being  the  Results  of  Inquiries  arranged  by  the 
Section  of  Economic  Science  and  Statistics  of  the 
British  Association  for  the  Advancement  of 
Science  during  the  years  1915  and  IQ16,  Edited 
and  with  a  Preface  by  ADAM  W.  KIRKALDY, 
M.A,  B.Litt.,  Oxford;  M.Com.  Birm.  In 
demy  Svo,  312  pp.    3s.  6d.  net. 


INSURANCE. 

By  T.  E.  YOUNC,  B.A.,  F.R.A.S.,  ex-Piesident  of  the  Institute  of 
Actuaries:  ex-Chairman  of  the  Life  Offices'  .issociation,  &-e.,  6-c. 

Third  Edition,  Revised  and  F.nlaraed.     In  demy  Svo, 
cloth  xilt,  44a  pp.    7s,  6cf.  net. 

With    a  practical    Section  on    Workmen's  Compensation 

Insurance,  by  W.    R.    Strong,   F  I  A.,   and  the  National 

Insurance  Scheme,  by  Vyvyan  Marr,  F.F.A.,  F.I.-'X. 


INSURANCE  OFFICE  ORGANISATION, 
MANAGEMENT,    AND    ACCOUNTS. 

By  T.  E.  YOUNC,  B.A.,  F.R.A.S.,  &  RICHARD  MASTERS,  A.C.A. 

Second  Edition,  Revised.    In  detny  hvo,  ciuth  Kill.  1  |6  [']'■    Ss.  net. 

OF  ALL  BOOKSELLERS,  OR  FROM 

PITMAN'S,  1  AMEN  CORNER,  LONDON,  E.C. 

WKIlf    I- OK    COM  11. 1   IF    I.ISI  . 


EQUin  AND  LAW 

Life  Assurance  Society. 

ESTABLISHED     1844. 

New  Scheme  of 
Whole-Life  Assurances 

WITHOUT    PROFITS 

at  Exceptionally  Low 
Rates  of   Premium 

EXAMPLES  :- 

Age  next  Birthday.  Premium  for  £1,000. 

25        £14  :  19  :  2 

35        £20  :    4:2 

45        £28  :  19  :  2 


TOTAL  FUNDS  31st  December,  1914, 

£5,160,832. 

SURPLUS     DIVIDED     In    respect    of 
Five  Years  ending  31st  December,  1914 

(The  largest  in  the  history  o(    the  Socjety), 

£551,166. 

For  Full  Prospectus,  or  Pioifutus  of  AV;r  Scheme,  urite  to — 

The  MANAGER, 
18    Lincoln's    Inn    Fields,    London,  W.C. 
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annuation  fund  of  £11,533.  The  interest  jneld  was 
about  £3  16s.  C^d.  per  cent,  after  deduction  of  income  tax. 
Total  assets,  £7,6.59,fi9i. 

During  its  existence  up  to  November  20,  1915,  the 
Society  had  issued  94,334  policies,  and  had  paid  over 
£18,497,000  in  claims  on  the  death  or  survivance  of 
members. 

NORTH  AND  SOUTH  INSURANCE  CORP..  LTD. 

Chief  Offices :  5  Chapel  Street,  Liverpool.  Esta- 
blished 1909.  On  December  31,  1915,  the  nominal 
capital  amounted  to  £100,000,  in  shares  of  £1  ; 
issued  capital,  less  shares  forfeited,  £31,763,  of  which 
called  up,  £19.852  (12s.  Qd.  per  share),  and  paid 
up,  £18,874.  The  Company  is  authorised  to  transact 
every  class  of  insurance  (other  than  life).  The  business 
is  conducted  on  non-tarifi  lines. 

The  directors'  report  for  the  year  ended  December  31, 
1915,  shows  that  the  net  premiums  amounted  to  £7,391. 
Assets,  £22,840,  inclusive  of  organisation  account, 
£7,610,  preliminary  expenses,  £1,333,  and  debit  balance 
of  revenue  account,  £7,452.  > 

It  has  been  recently  announced  that  the  City  Life 
Assurance  Company,  Limited  (q.v.),  has  made  arrange- 
ments for  the  purchase  of  this  undertaking. 

NORTH  BRITISH  AND  MERCANTILE  INSURANCE   CO. 

Head  Offices  :  61  Threadneedle  Street,  London,  E.G., 
and  64  Princes  Street,  Edinburgh.  Established  1809. 
On  December  31,  1915,  capital  authorised,  £6,000,000  ; 
subscribed,  £4,-500,000 ;  paid  up,  £2,437,500,  of 
which  £687,500  is  represented  by  110,000  shares  for 
£25  with  £6  5s.  paid  and  £1,750,000  by  Four  per  Cent. 
Preference  stock.  Dividend  on  Ordinary  shares  for  1915, 
£2  per  share  (32%),  less  income  tax.  Price  of  shares, 
£32J  ;  yield,  £6  4s.  3d.  per  cent.  ;  price  of  Preference 
stock,  £77  ;   yield,  £5  6s.  8d.  per  cent. 

The  North  British  and  Mercantile  is  one  of  the  most 
important  of  British  companies,  both  as  regards  fire  and 
life   insurance,    and    deservedly    enjoys    a   world-wide 


reputation  for  financial  strength  and  liberal  treatment 
of  its  policyholders.  The  Company  acquired  the  under- 
taking and  assets  of  the  Ocean  Marine  Insurance  Com- 
pany as  from  January  1,  1908,  and  the  directors  exer- 
cised their  option  under  a  special  Act  of  Parliament  to 
preserve  the  corporate  existence  of  that  Company  as  a 
j  subsidiary  concern.  See  Ocean  Marine  Insurance 
I  Company. 

As  from  January  1,  1910,  the  Company  took  over  the 
assets  and  business  of  the  Railway  Passengers  Assurance 
Corporation,  and  the  directors  exercised  their  option  to 
take  over  the  shares  of  that  Company  and  continue  its 
corporate  existence.  See  Railway  Passengers  Assur- 
ance Corporation. 

Fire  Department. — In  1915  the  fire  premiums 
:  amounted  to  £2.146,759.  The  losses  by  fire  amounted 
to  £1,097,228,  and  the  expenses  and  commission  to 
£832,381.  After  transference  of  £295,242  to  profit  and 
loss,  representing  an  under\vriting  surplus  of  £216,962 
and  interest  earnings  (net)  of  £78,280,  and  adjusting 
the  specific  reserves  for  unexpired  risks  to  £858,704, 
the  ordinary  (additional)  reserve  remained  at  £1,550,000, 
and  the  total  fire  reserves  at  the  close  of  the  year  thus 
amounted  to  £2,408,704,  or  to  about  112  per  cent,  of 
the  year's  premiums.  This  is  a  very  satisfactory  posi- 
tion, especially  considering  the  large  amoimt  of  the 
balance  carried  forward,  as  imdernoted,  in  profit 
and  loss  account. 

Life  Dep.\rtment. — The  last  quinquennial  valua- 
tion was  made  at  close  of  1915  on  a  strong  basis  :  0" 
MortaUty  Tables,  net  premiums,  and  3  per  cent,  interest. 
The  shareholders  take  the  moderate  proportion  of  one- 
tenth  of  the  divisible  surplus  in  the  fife  assm-ance  depart- 
ment. The  profit  for  the  quinquennium,  apart  from 
depreciation,  amounted  to  £1,831,578.  Of  this  sum, 
however,  £1,090,000  was  transferred  to  investment  re- 
serve during  the  quinquennium,  leaving  £741,578  to  be 
divided  among  participating  policyholders  and  share- 
holders. The  policyholders'  portion  produced  bonus 
additions  on  the  compound  system  (that  is,  on  the  sums 


Chief  Office 


OXFORD  STREET,  MANCHESTER. 


The  Child's  Ideal  Policy. 

An    Endowment  Assurance    with    Premiums   ceasing  on 

Father's  decease,   Benefits    remaining  unaltered.      Every 

Parent  should  investigate  this  Scheme. 


Premium  Income  exceeds 
Funds  exceed 
Claims  Paid  exceed 


£4,100,000 

£13,000,000 

£23,000,000 


December  16,   1916.] 


THE     STATIST. 

INSURANCE    SECTION 


1355 


assured  and  previous  bonus  additions)  at  the  rate  of 
10s.  per  cent,  in  respect  of  each  premium  paid  during 
the  quinquennium.  Five  years  previously  a  compound 
bonus  of  30s.  per  cent,  per  annum  was  declared,  and 
the  large  reduction  being  due  to  the  special  financial 
conditions  prevailing  at  the  valuation  in  1916  may  be 
considered  abnormal  and  exceptional.  A  bonus  of 
£1  per  cent,  per  annum  will  be  paid  on  policies  which 
become  claims  before  the  end  of  1920. 

In  1915  the  net  new  sums  assured  amounted  to 
£1,324,713  ;  the  total  net  premium  income  to  £1,235,958  ; 
claims  by  death  to  £948,166,  including  £153,602  directly 
due  to  the  War  ;  claims  by  survivance  to  £230,356  ; 
expenses  of  the  life  business  to  about  12'9  per  cent,  of 
the  premiums  ;  interest  to  about  £3  19s.  9d.  per  cent, 
after  deduction  of  tax  ;  life  fund  to  £14,125,256  ;  con- 
sideration for  new  annuities  to  £122,441  ;  annuities 
paid  to  £288,727,  and  annmty  fund  at  close  of  year  to 
£2,955,252. 

Sinking  Fund  Account. — Premiums  in  1915, 
£16,758,  and  fxmd  at  close  of  year,  £141,574. 

Generally. — The  balance  brought  forward  from 
1914  in  the  profit  and  loss  account  was  £1,162,228,  ; 
after  provision  for  the  dividends  to  stock  and  share- 
holders. The  total  profits  taken  into  profit  and  loss 
account  were  as  follows,  amounting  altogether  to 
£380,591  :  from  fire  department,  trading  surplus, 
£216,962,  and  interest  earnings,  £78,280 ;  proportion  of 
shareholders'  life  profits  applicable  to  the  year, 
£37,738 ;  interest  earnings  not  departmentally  cre- 
dited, less  charges  and  loss  on  investments  realised, 
not  departmentally  debited,  £47,611.  £200,000  was 
transferred  to  the  annuity  account,  and  against 
this  £63,769  was  brought  in  as  shareholders'  profits 
from  the  life  and  sinking  fimd  accounts.  The  sum  of 
£249,493  is  required  for  Ordinary  and  Preference  divi- 
dends payable  in  1916,  and  the  balance,  of  profit  and 
loss  account  carried  forward  thereafter  was  £1,119,359. 
The  total  assets  on  December  31,  1915,  amounted  to 
£26,291,915,    exclusive    of   those    appertaining   to    the 


Ocean    Marine    (£1,005,030)    and    Railway    Passengers 
(£800,865)  Companies. 

For  the  Ocean  Marine  Company's  accoimts  and  for 
the  Railway  Passengers  Assurance  Company's  accounts, 
which  are  appended  to  those  of  the  North  British  and 
Mercantile,  see  Ocean  Marine  Insurance  Company 
and  Railway  Passengers  Assurance  Company, 
respectively. 

NORTH  WESTERN   INSURANCE  COMPANY,   LTD. 

The  business  of  this  Company  was  acquired  in  1914 
by  the  British  Dominions  General  Insurance 
Company,  Limited  (q.v.). 

NORTHERN  ACCIDENT  INSURANCE  COMPANY,   LTD. 

The  business  of  this  Company  was  transferred  in 
1907  to  the  Royal  Insurance  Company  (q.v.). 

NORTHERN  ASSURANCE  COMPANY.  LIMITED, 

Head  Offices  :  1  Union  Terrace,  Aberdeen  ;  1 
Moorgate  Street,  London,  E.C.  Established  1836. 
Capita]  authorised  and  subscribed,  £3,000,000  ;  paid  up, 
£300,000.  On  September  1,  1908,  the  Company  was 
registered  as  a  Company  limited  by  shares,  as  provided 
for  in  the  Northern  Assurance  Act,  1908.  The  shares 
are  for  £10,  with  £1  paid.  Dividend  for  1915,  7s., 
together  with  ordinary  bonus  of  2s.  (together,  45%), 
both  less  tax.  Price  of  shares,  £7| ;  yield,  £6  5s.  5i.  per 
cent. 

During  1914  the  directors  purchased  the  whole  of 
the  shares  of  the  following  companies  : — 

National  Guarantee  and  Suretyship  Association, 
Ltd.,  of  Edinburgh,  transacting  fidelity  business. 

Royal  Scottish  Insurance  Company,  Ltd.,  of  Glasgow, 
transacting  all  classes  of  business  except  life  and  marine. 

White  Cross  Insurance  Association,  Ltd.,  transacting 
motor  insurance  business,  but  with  powers  to  undertake 
all  classes  of  insurance  except  life. 

Fire  Department. — In  1915  the  premiums  amounted 
to£l,321,829.  The  losses  incurred  amounted  to £679,060 


LIVERPOOL: 

1  North  John  Street 


LONDON: 

24-28  Lombard  Street 


Row* 

'■';;^tiwi#:iii"  ■ 


TOTAL  FUNDS 


£21,111,666. 


ALL     CLASSES     OF     INSURANCE     EFFECTED. 


The  Company  hap  experienced  and  fully  empowered  Representatives 
at  all  important  centres  throughout  the  World. 
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or  51  4  per  cent,  of  the  premiums.     The  general  average  • 
loss  ratio  of  the  Company  from  the  beginning  is  now  57-1  ' 
per  cent.,  or,  including  its  provision  for  unexpired  risks, 
58 -9    per   cent,  of   premiums    received.      The    depart- 
mental expenses  of  management  in  1915,  inclusive  of  ; 
commission,   were  £198,828,   and,   after  adjustment  of 
the  provision  for  liability  imder  current  policies  on  the 
imusually  high  basis  of  50  per  cent,  of  the  year's  pre-  '] 
raiums,   a   profit  was  made   on  the  year's  trading  of 
£11.'},5.31.     After    transferring    this    amount  of    profit, 
together  with  interest  earnings  of  £62,967,  to  profit  and 
loss  account, the  fire  fund  amounted  to  £1,859,578  (includ- 
ing £659.578  set  aside  as  provision  for  unexpired  risks)  ; 
while   the   balance  in  profit    and    loss    account,  after 
provision  for  dividends  and  bonuses,  and  adju.stments 
as  at  quinquennial  valuation,   amounted  to  £183,055. 
Thus  the   funds  available  as  security  for  fire  policy- 
holders— apart    from    paid-up    capital    and    excluding 
investment  reserve  fund,  life  and  annuity  funds,  acci-  [ 
dent,  capital  redemption,  and  emj)loyers'  liability  funds, 
on  the  assumption  that  these  funds  are  adequate  for  the 
purposes  to  which  they  are  assigned,  and  staff  funds  of 
£182,711— amount    to    £2,012,633,    representing    about 
154  per  cent,  of  the  fire  premium  income. 

Accident  Dep.\rtment. — The  Company  opened  an 
accident  department  in  1907,  and  purchased  the  business 
of  the  Compensation  and  Guarantee  Fund  for  £22,536. 
In  the  Eiirployers'  Liahilily  Section  the  premiums  in  1915 
amounted  to  £76,012;  trading  profit,  £16,163;  fund  at 
end  of  year,  £59,995,  including  £17,308  for  outstanding 
claims.  Departmental  interest  earnings,  £1,787. 
-  Accident  Section. — Premiums,  £13,874  ;  trading  profit, 
£795  ;  funds,  £8,165,  including  £1,660  for  outstanding  ', 
claims.     Departmental  interest  earnings,  £180. 

General  Section. — Premiums,  £252,491  ;  trading  defi- 
ciency, £12,121,  stated  to  be  due  to  large  increase 
in  the  reserve  for  unexpired  risks  on  the  inclusion  of  the 
■'  White  Cross  "  figures  ;  fund,  £144,368,  including 
£27,145  for  outstanding  claims.  Interest  earnmgs, 
£6,179.    -. 


Life  Department. — The  surplus  of  the  non-par- 
ticipation branch  belongs  to  the  shareholders,  and  the 
surplus  of  the  participation  branch  to  the  participating 
poUcyholders.  The  assured  in  the  participating  section 
have  practically  all  the  benefits  of  mutual  life  assurance, 
for  not  only  do  they  receive  the  entire  profits  on  their 
fund,  but  their  expenses  are  hmited  to  the  very  moderate 
proportion  of  10  per  cent,  of  the  premumis.  The  last 
quinquennial  valuation,  on  December  31,  1915,  waa 
made  on  a  strong  basis  :  the  0"'"  Mortality  Table,  90 
per  cent,  of  the  gross  premiums,  and  2|  per  cent,  interest 
for  the  non-participation  fund,  and  0"  Table,  net  pre- 
miums, and  3  per  cent,  interest  for  the  participation 
branch.  The  surplus  in  the  non-participating  branch 
was  £42,917,  of  which  it  was  proposed  to  transfer 
£32,000  to  profit  and  loss  and  to  carry  forward  £10,917. 
In  the  participation  branch  the  surplus,  after  providing 
a  net  sum  of  £438,875  to  meet  the  depreciation  in  invest- 
ments, was  £161,591.  It  was  proposed  to  set  aside 
£150,000  of  this  amount  as  a  special  contingency  fund 
to  meet  the  increased  strain  of  war  mortality  and  any 
further  fall  in  the  value  of  securities,  in  lieu  oi  declaring 
any  bonus  in  respect  of  the  quinquennium.  Prospective 
intermediate  bonuses  at  the  rate  of  30s.  per  cent,  per  ■ 
annum  were  declared  on  all  policies  becoming  claims 
during  the  now  current  quinquennium. 

In  1915  the  net  new  sums  assured  in  the  life  depart- 
ment amounted  to  £304,018.  The  total  net  life  pre- 
mium income  amounted  to  £293,643  ;  expenses,  as 
arranged,  to  one-tenth  of  the  premiums,  except  in  the 
endowment  and  capital  redemption  account,  where 
expenses  are  only  5  per  cent,  of  the  premiums  ;  claims 
to  £329,835,  of  which  £116,447  arose  through  survivance  ; 
and  the  life  and  annuity  funds  at  close  of  year,  after 
writing  down  securities  to  their  market  value,  to 
£4,970,544.  Interest  on  the  participation  life  funds, 
after  deduction  of  income  tax,  yieldsd  about  £3  7s.  lOd. 
per  cent.  Capital  redemption  premiums,  £8,412  ;  fund 
at  close  of  year,  £120,-380. 

The  Company's  total  assets  amounted  on  December 
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31,  1915,  to  £8,469,8i5.     The  Stock  Exchange  securities 
were  taken  at  their  market  values. 

NORWICH  &  LONDON  ACCIDENT  INSURANCE  ASSOC. 

The  business  of  this  Company  has  been  transferred 
to  the  Norwich  Union  Fire  Insurance  Society,  Ltd. 
(q.v.). 

NORWICH  UNION    FIRE    INSURANCE  SOCIETY,    LTD. 

Head  Office  :  Nor.wich  ;  Chief  London  Office  :  50 
Fleet  Street,  E.C. ;  City  Office,  71  and  72  King  William 
Street,  E.G.  Established  1797.  Capital  authorised 
and  subscribed,  £1,100,000  ;  paid  up,  £132,000.  Four 
per  Cent.  Debenture  stock,  £-580,000.  The  Society 
was  registered  as  a  limited  Company  in  1908.  Shares 
are  for  £25,  with  £3  paid.  Dividend  for  1915,  35s. 
per  share  (58.^%),  less  tax.  Price  of  shares,  £32i  ; 
peld,  £5  lis.  per  cent. 

A  well-managed  insurance  Company,  the  elder 
brother  of  the  Norwich  Union  Life  Office,  with  which 
it  is  closely  associated  for  business  purposes.  The  busi- 
ness was  formerly  hmited  to  fire  insurance,  but  the 
Company  now  transacts  accident  business  also,  and  the 
business  of  the  Norwich  and  London  Accident  Insurance 
Association  was  transferred  to  it  as  from  January  1,1908, 
in  terms  of  agreement  sanctioned  by  the  Court  of  Chan- 
cery on  July  26,  1909. 

In  1912  the  operations  of  the  Company  were  ex- 
tended to  marine  insurance. 

Fire  Departjient. — In  1915  the  net  premium  in- 
come amounted  to  £1,188,767.  Losses  in  1915  and 
contributions  to  fire  brigades  together  amounted  to 
£600,661,  or  about  50  5  per  cent,  of  the  premiums.  Ex- 
penses, including  colonial  and  foreign  taxes,  £413.906. 
The  trading  profit  seems  to  have  amounted  to  £183,735, 
or  to  about  15  5  ])er  cent,  of  the  premiums.  Fire  in- 
surance fund  at  close  of  year  amounted  to  £1,350,507, 
thus  exceeding  113  per  cent,  of  the  year's  jwemium 
income,  after  transfer  of  £108.046  of  the  trading  profit 
to  profit  and  loss.  i 


Accident  and  Employers'  Liability  Department. 
— In  1915  premiums,  increased  b)-  £34,282,  amounted  to 
£467,473,  claims  to  £244,031,  and  expenses,  including 
commission,  to  £174,978.  Transfer  to  profit  and  loss, 
£53,473.  Fund  at  close  of  year,  £330,741,  including 
£106,751  for  outstanding  claims. 

Marine  Department. — Premiums  in  1915,  £142,042 
and  fund  at  close  of  year,  £143,671. 

Profit  and  Loss  Account,  &c. — After  provision 
for  dividends  and  bonuses  payable  in  1915  there  was 
a  balance  of  £103,257  brought  forward  from  1914. 
Profits  amounting  to  £103,046  and  £53,473  were  trans- 
ferred in  1915  respectively  from  fire  and  accident 
accounts,  as  above  shown.  Interest  earnings  and  fees, 
less  Debenture  interest,  income  tax,  and  bad  debts, 
£54,216.  Loss  on  sale  and  maturity  of  stocks,  £10,685. 
After  transferring  £200,000  to  investment  reserve  and 
war  contingencies  fund,  a  balance  of  £42,858  is  carried 
to  1916,  after  provision  for  the  dividends  in  respect  of 
1915. 

Balance  Sheet. — Assets,  December  31,  1915, 
£3,045,472.  The  United  States  securities  were  valued 
at  market  value  on  December  31,  1915  ;  others  at  or 
below  market  value  on  December  31,  1913,  or  at  cost 
'f  purchased  since  that  date. 

NORWICH  UNION  LIFE  INSURANCE   SOCIETY. 

Head  Office  :  Norwich  ;  Chief  Loudon  Office : 
49  Fleet  Street,  E.C.  ;  City  Office  :  71  and  72  King 
William  Street,  E.C.     Established  1808. 

A  very  enterprising  and  progressive  life  office,  founded 
on  the  mutual  system.  During  the  last  25  years  its 
progress  has  been  most  remarkable,  and  it  transacts 
one  of  the  largest  businesses  reported  by  British  offices 
as  far  as  new  assurances  are  concerned.  In  1909  the 
Society  took  over  the  business  of  the  Victoria  Mutual 
Assurance  Society,  Limited,  which  was  correctly  de- 
scribed as  a  "  small  but  financially  strong  office." 

In  the  financial  year  ended  December  31,  1915, 
the  net  new  sums  assured  under  ordinary  life  policies 


UNITED    KINGDOM 

Temperance  and  General 

PROVIDENT  INSTITUTION 


VALUATION,    1916. 

All  Stock  Exchange  Securities  written  down  to  the  prices  of 

December  31st,  1915. 

£500,000  of  the  surplus  shown  retained  in  hand  for  future 
contingencies— further     depreciation,    higher     taxation,     &c. 

So  far  as  new  assurers  are  concerned,  our  position  is  an  enviable  one,  and  should 
prove  to  be  very  attractive  to  all  who  can  appreciate  the  strength  and  future  prospects  of 
an  office  which  has  written  its  investments  down  to  a  very  low  level,  and  has  reserves  in 
hand  sufficient  to  enable  it  to  deal  effjctively  with  any  further  depreciation  which  the  war 
is  at  all  likely  to  cause.  The  diffcre.ice  between  their  prospects  and  those  which  were 
before  assurers  who  took  out  policies  twenty  years  ago,  when  the  rate  of  interest  was  low 
and  the  prices  of  securities  were  at  the  highest,  is  very  marked.  City  men  sometimes 
talk  of  "getting  in  on  the  ground  floor."  That  is  what  those  who  take  out  policies  with 
us  now  and  during  the  next  few  years  will  certainly  do.  "  It  is  an  ill  wind  that  blows 
nobody  good." — (Exiract  from  the  Chairman's  speech,  March  28lh,  1916.) 


Head  Offices 


-      -      -      196  STRAND,  LONDON. 

H.    W.    HASLER,    Secretary. 
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amounted  to  £3,404,510.  The  total  net  life  premium 
income  of  1915,  excluding  premmms  of  £29,411  m  the 
"Scottish  Imperial"  section,  was  £1,490,009,  of  which 
expenses  absorbed  about  13  per  cent.,  a  moderate  pro- 
portion, especially  considering  the  exceptionally  large 
amount  of  the  new  business.  Consideration  for  new 
annuities,  £55,310.  Claims  by  death  amounted  to 
£598,531  (£51,215  less  than  "expected"),  and  by 
survivance,  £188,194.  The  increase  in  the  Norwich 
Union  Life  assurance  fund  during  the  year  was  £787,718. 
The  total  Norwich  Union  life  and  capital  redemption 
funds  at  December  31,  1915,  amounted  to  £13,671,326 
(hfe  fund,  £11,614,473  ;  annuity  fund,  £992,034  ; 
capital  redemption  fund,  £1,064,819)  ;  the  Scottish 
Imperial  fimd  (additional)  to  £584,436.  The  net 
interest  yield  on  the  mean  funds  in  1915,  after  de- 
duction of  tax,  was  about  £4  Is.  9d.  per  cent.,  indicating 
a  very  large  profit  from  interest  earnings  in  excess  of 
those  assumed  for  valuation  purposes.  Total  assets, 
December  31,  1915:  Norwich  Union,  £13,850,495; 
Scottish  Imperial,  £600,194. 

The  quinquennial  valuation  on  June  30,  1916,  was 
made  by  the  0"  MortaUty  Table,  as  on  the  former 
occasion.  The  rate  of  interest  assumed  was  2J  per 
cent.  Securities  were  written  down  by  £617,707. 
After  providing  for  this  depreciation,  and  notwithstand- 
ing the  fact  that  the  excess  war  mortality  had  cost 
£188,325,  the  surplus  over  the  quinquennium  amounted 
to  £612,552.  Of  this  amount  £90,830  had  been  ex- 
pended during  the  quinquennium  in  the  payment  of 
interim  bonuses,  and  £138,147  was  applied  in  strength- 
ening the  assurance  and  annuity  reserves.  It  was 
decided  to  retain  the  balance  of  surplus,  amounting  to 
£383,575,  as  a  floating  war  contingency  fund.  In  the 
case  of  claims  by  death  or  maturity  before  the  Directors 
decide  to  make  their  next  valuation,  provision  has  been 
made  for  payment  of  interim  bonuses  retrospectively 
from  1911  on  the  basis  of  80  per  cent,  of  the  yearly 
bonuses  then  added,  which  bonuses  on  new  series 
poUcies  issued  prior  to  June  30,  1896,  were  the  rever- 
sionary equivalents  of  33  per  cent,  of  the  premiums 
contributed  during  the  quinquennium  on  a  whole-life 
footiag,  while  the  reversionary  bonuses  on  new  series 
pohcies  issued  subsequent  to  June  30,  1896,  were  at 
rates  varying  from  36s.  to  68s.  per  cent,  per  annum, 
according  to  age  at  entry  and  duration  of  policies. 

OCEAN  ACCIDENT  &  GUARANTEE  CORPORATION,  LTD. 
CSee  Commercial  Union  AssuFanee  Company,  Ltd.) 

As  from  January  1,  1910,  the  business  of  this  Com- 
pany was  transferred  to  the  Commercial  Union  Assur- 
ance Company. 

OCEAN  MARINE  INSURANCE  COMPANY,   LIMITED. 
{See  North  Britisli  and  Mercantile  Insurance  Company.) 

Head  Ofiice :  2  and  3  Old  Broad  Street,  London. 
Established  1859.  An  agreement  for  the  transfer  of 
this  Company's  undertaking  and  assets  to  the  North 
British  and  Mercantile  Insurance  Company  was  ap- 
proved by  the  shareholders  in  February  1908.  At 
December  31,  1915,  the  Ocean  capital,  now  vested  in 
the  North  British  and  Mercantile  Company,  was  as 
follows  :  Capital,  authorised  and  subscribed,  £1,000,000  ; 
paid  up,  £100,000.     Shares,  £25  each,  with  £2  10s.  paid. 

Premiums  were  received  in  1915  to  the  amount  of 
£429,669,  and  first  year's  settlements  cost  £173,324. 
The  profit  and  loss  account  shows  dividends  declared 
and  paid  on  account  of  1915  amounting  (less  tax)  to 
£18,214.  The  interest  earnings,  less  tax,  amounted  to 
£28,733.  After  providing  £51,809  for  depreciation 
and  loss  on  securities,  the  reserves  amoimted  to  £834,296, 
as  follows  :  General  reserve  fund,  £500,000  ;  balance  of 
profit  and  loss  account,  £34,588  ;  underwriting  reserve, 
£65,052  ;  balance  of  1915  underwriting  account,  £234,656. 
Assets,  December  31,  1915,  £1,005,030. 

PEARL  LIFE  ASSURANCE  COMPANY,   LIMITED. 

Head  Office  :  Pearl  Buildings,  High  Holborn,  W.C. 
Established  1864.  Capital  authorised,  £1,500,000  ;  sub- 
scribed, £800,500.  Paid  up,  £440,050  in  20,000  fuUy 
paid  £5  shares.    80,100  shares  of  £5  with  10s.  paid,  and 


3C)0,000  6%  Cumulative  Preference  shares  of  £1  each, 
fully  paid.  Dividend  on  Ordinary  shares  for  1915, 
10  per  cent.,  tax  free.  Price  of  fully  paid  shares,  £40. 
Price  of  partly  paid  shares,  £4f.  Price  of  Preference 
shares,  £1^  ;  yield,  £4  18s.  2d.  per  cent. 

As  from  January  1,  1910,  the  Company  took  over 
the  business  of  the  London,  Edinburgh  and  Glasgow 
Assurance  Company,  Limited. 

This  Company  does  an  extensive  life  and  industrial 
business,  and  the  directors  have  continued  the  trans- 
action of  accident  and  employers'  UabiUty  business,  in 
which  the  London,  Edinburgh  and  Glasgow  Company 
operated.  In  1915,  in  the  ordinary  life  department, 
the  new  policies  issued  amounted  to  £1,871,132  in  sums 
assured  and  £85,440  in  annual  premiums.  The  total 
premiums  amounted  to  £635,164  ;  claims  by  death 
£144,100,  and  by  maturity  £138,849  ;  expenses  to  about 
14.4  per  cent,  of  the  premiums  ;  and  funds  at  close  of 
year  to  £4,148,023.  The  net  interest  yield  was  abou 
£3  12s.  lid.  per  cent.  The  valuations  are  made  annually 
in  this  department  for  the  Pearl  Company's  policies  by 
the  H^  Mortality  Table,  on  a  net  premium  basis,  at 
3  per  cent,  interest,  and  for  the  London,  Edinburgh  and 
Glasgow  policies  by  the  O'"'^'  Table,  in  combination 
with  interest  at  3  and  3 J  per  cent.,  special  loadings 
being  reserved. 

In  the  industrial  department  in  1915  the  total 
premiums  amounted  to  £2,628,353,  claims  to  £1,294,644, 
commission  and  expenses  to  about  39.8  per  cent,  of  the 
premiums,  and  funds  at  close  of  year  to  £5,619,848. 

Accident  insurance  premiums  in  1915  were  £29,012  ; 
fund  at  close  of  year,  £17,407.  Employers'  liability 
premiums,  £2,549  ;   fund,  £2,804. 

Total  assets  on  December  31,  1915,  £10,634,736,  in- 
clusive of  £350,000  representing  balance  of  cost  of  pur- 
chase of  business,  &c.,  of  the  London,  Edinburgh  and 
Glasgow  Assurance  Company. 

PELICAN  AND  BRITISH  EMPIRE  LIFE  OFFICE. 
iSee  Phoenix  Assurance  Company,  Limited.) 

PHCENIX  ASSURANCE  COMPANY.  LIMITED. 

Head  Office  :  Phoenix  House,  King  William  Street, 
London,  E.C.  Established  1782.  On  December  31, 
1915,  capital  authorised  and  subscribed  amounted  to 
£3,210,650  ;  paid  up,  £422,855,  in  309,755  shares  of  £10 
each  with  £1  paid  and  £113,100  (Pelican)  fully-paid  shares 
of  £1.  The  shares  were  formerly  £50  each,  £5  paid,  and 
£5  fully  paid,  respectively,  but  were  subdivided  in  1913  ; 
14,286  of  the  £5  fully-paid  shares  were  issued  on  the 
amalgamation  of  the  PeUcan  and  British  Empire  Life 
Office  with  the  Phoenix  on  January  1, 1908,  and  a  further 
8,334  shares  on  the  amalgamation  with  the  Law  Life 
Assurance  Society  on  January  1,  1910.  Price  of  partly 
paid  shares,  £6i  ;  yield,  £6  4s.  per  cent ;  price  of  fuUv 
paid  shares,  £7| ;  yield,  £5  7s.  5d.  per  cent.  £1,000,000 
of  4%  Debenture  stock  was  also  issued  in  connection  with 
the  latter  amalgamation.  An  issue  of  £277,950  of  4% 
Debenture  stock  (1911)  was  made  in  connection  with 
acquisition  of  the  Union  Marine  business,  hereafter 
referred  to.  Dividend  for  1915,  8s.  per  share  (40%),  less 
tax. 

This  Company  is  one  of  the  most  important  in  the 
coimtry  in  the  department  of  fire  insurance.  The 
Phoenix  has  a  very  large  foreign  and  colonial  as  well 
as  home  fire  business.  It  has  also  become  a  great  life 
office  through  the  absorption  of  the  Pehcan  and  Law 
Life  Companies ;  and  in  1907  it  commenced  the  trans- 
action of  accident  business.  The  Company  commenced 
to  transact  marine  insurance  business  on  July  1,  1910, 
and  acquired  the  imdertaking  of  the  Union  Marine  In- 
surance Company,  Limited,  above  referred  to,  aa  on 
July  1,  1911. 

Fire  Department.  —  In  1915  the  premiums 
amounted  to  £1,456,353,  showing  an  increase  of  £27,982, 
the  losses  to.  £739,030  (50'7  per  cent.),  and  the  expenses 
to  £569,920  (39-1  per  cent.).  The  result  of  the  year's  fire 
trading  resulted  in  a  profit  of  £147,403,  which,  with  in- 
terest of  £61,108,  was  carried  to  profit  and  loss  account ; 
£100,000  was  transferred  from  profit  and  loss  and  added 
to  the  general  iire  reserve,  which  at  the  end  of  the  year 
amounted  to  £1,300,000,  in  addition  to  reserTe  for 
unexpired  risks  amounting  to  £650,000.    ,  ,      •» 
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Marine  Department. — The  premiums  for  1915  were 
£1,053,614,  an  increase  of  £340,840.  Claims  (1915  and 
previous  years)  £671,062,  and  expenses  £105,320.  Trading 
profit  of  £100,000,  and  interest  of  £27,158,  was  trans- 
ferred to  profit  and  loss  account,  and  the  fund  was 
increased  by  £177,233  to  £837,512. 

Employers'  Liability,  &o..  Department. — The 
premiums  for  1915  were  £103,482,  losses  £39,318,  and 
expenses  £46,851.  Trading  profit  of  £11,641  and 
interest  of  £3,375  were  transferred  to  profit  and  loss,  and 
at  the  end  of  the  year  the  funds  amounted  to  £108,562, 
including  £30,231  for  outstanding  claims. 

Life  Department. — The  new  life  business  in  1915 
amounted,  after  deduction  of  reassurances,  to  £863,351 
in  supis  assured  ;  the  total  net  life  premium  income  to 
£702,835  ;  consideration  for  new  annuities  to  £48,563  ; 
claims  by  death  (within  the  expectation)  to  £698,570  ; 
claims  by  survivance  to  £167,448  ;  expenses  of  manage- 
ment of  the  life  business  to  about  12.7  per  cent,  of  the 
premiums  ;  and  life  funds  at  close  of  year  to  £10,823,067, 
after  writing  down  securities  by  £156,189.  The  net 
interest  yield  was  about  £3  19s.  id.  per  cent. 

The  participating  life  pohcyholders  of  the  Company 
receive  the  whole  of  the  divisible  profits  in  this  section 
of  the  business,  and  thus  enjoy  the  advantages  of  a 
mutual  hfe  office  transacting  only  participating  business. 

The  Pelican  was,  prior  to  the  amalgamation  referred 
to,  the  oldest  British  joint-stock  Company  confining 
its  operations  to  hfe  assurance.  It  was  originally 
founded  in  1797,  by  the  directors  of  the  Phoenix,  as  a 
friendly  institution,  and  the  two  companies  during  their 
long  independent  careers  were  closely  alhed  for  business 
purposes.  It  took  over  in  1903  the  British  Empire 
Mutual  Life  Assurance  Company,  which  had  itself  in 
1895  acquired  the  Positive  Government  Security  Life 
Assurance  Company.  In  1908  the  Pehcan  was  absorbed 
by  the  Phoenix,  and  in  1910  the  hfe  department  of  the 
Company  was  further  augmented  by  the  acquisition  of 
the  Law  Life  Assurance  Society. 

The  last  quinquennial  valuation  of  the  pohcies  in  the 
Phoenix  life  fund,  on  December  31,  1915,  was  made  by 
the  0"  and  0-^  Mortahty  Tables,  with  interest  at  3  per 
cent.,  on  a  net  premium  basis.  After  writing  down 
securities  by  £205,019,  the  bonus  rate  was  30s.  per 
cent,  per  annum  over  the  quinquennium  on  these  poli- 
cies, as  against  34s.  per  cent,  per  annum  at  the  pre- 
vious valuation. 

Sinking  Fund  Department. — Premiums,  £41,813  ; 
fund,  £377,025. 

Generally. — The  balance  brought  into  profit  and 
loss  account  from  1914,  after  providing  for  the  final 
dividend  in  respect  of  that  year,  was  £163,840.  In 
addition  to  the  transfers  of  trading  profit  and  interest 
from  the  fire,  accident  and  marine  funds  mentioned 
above,  the  following  amounts  were  brought  into  the 
profit  and  loss  account ;  interest  not  carried  to  other 
accounts  and  fees,  less  Debenture  stock  interest,  £20,834, 
and  shareholders'  proportion  of  Phoenbc  Life  profits 
£25,000.  After  setting  aside  £5,212  for  bad  debts  and 
.£38,198  for  income  and  special  taxes,  writing  down  tire 
and  marine  fund  securities  by  £74,000,  office  premises 


I  account  by  £25,000,  transferring  £100,000  to  general 
reserve,  and  providing  for  the  dividend  mentioned 
above,  there  remained  a  balance  of  £174,181  to  be 
carried  forward  to  1916.  This  sum,  together  with  the 
Ifire  reserves  of  £1,950,000,  amounts  to  £2,124,181, 
I  which  is  equivalent  to  about  146  per  cent,  of  the  fire 
premium  income. 

The  total  assets  of  the  Company  on  December  31, 
1915,  amounted  to  £16,873,953. 

PIONEER  LIFE  ASSURANCE  COMPANY,  LIMITED. 

Head  Office :  67  Dale  Street,  Liverpool.  Esta- 
bhshed  1891.  Capital  (March  31,  1916)  authorised  and 
subscribed,  £100,000,  and  paid  up,  £80,000,  in  shares  of 
£1  with  16s.  called  and  paid  up.  No  dividend  was 
declared  for  1915-16. 

Transacts  life,  industrial  and  accident  insurance 
business  in  the  United  Kingdom.  The  report  for  the 
year  ending  March  31,  1916,  shows  net  premiums  of 
£99,174  ;  claims,  £42,905  ;  and  expenses,  inclusive  of 
commission,  £43,471.  At  close  of  year  the  ordinary 
life  fund  amounted  to  £94,104,  the  industrial  life  fund 
to  £27,416,  and  the  investment  reserve  fund  to  £17,000. 
Assets,  March  31,  1916,  amounting  to  £224,069,  include 
"  estabhshment  expenses,"  £79,420. 

PREMIER    INSURANCE    COMPANY,    LIMITED. 

{See  Yorkshire  Insurance  Company,  Limited.) 
PROFITS  AND  INCOME  INSURANCE  COMPANY,   LTD. 

Head  Office:  9  Fleet  Street,  London,  E.C.  Esta- 
lished  1901.  Capital  authorised,  £150,000 ;  issued, 
£120,000 ;  paid  up  on  December  31,  1915,  £40,000,  in 
20,000  5%  Non-Cumulative  Preference  shares  of  £1 
each,  fully  paid,  and  100,000  Ordinary  shares  of  £1  each 
with  4s.  paid.  Dividend  for  1915  on  Ordinary  shares, 
6%,  free  of  income  tax,  and  a  bonus  of  2s.  per  share, 
free  of  tax,  which  is  to  be  added  to  the  paid-up  capital, 
which  will  thereafter  amount  to  £50,000.  Transacts 
life,  fire,  and  general  insurance. 

In  1915  life  premiums  amounted  to  £19,353,  and  fire 
and  general  premiums  to  £153,222.  On  December  31 
last,  hfe  fund,  £114,996 ;  general  fund,  £108,635  ; 
investment  reserve  fund,  £10,000.  Balance  of  profit 
and  loss,  after  provision  for  dividends,  and  bonus, 
£4,935.     Total   assets,    .£358,439. 

The  quinquennial  valuation  of  the  Life  business  was 
made  on  December  31, 1915,  by  the  0"  Table  at  3^ per 
cent,  interest  with  0*'  3  per  cent,  net  premiums  for 
assurances. 

PROPERTY  INSURANCE  COMPANY,  LIMITED. 
This  Company  went  into  liquidation  on  November  17, 
1913. 

PROVIDENT  CLERKS'  AND  GENERAL  GUARANTEE 
AND  ACCIDENT  COMPANY,  LIMITED. 
Head  Office :  61  Coleman  Street,  London,  E.G. 
Estabhshed  as  the  "  Provident  Clerks'  and  General 
Guarantee  Association,  Ltd.,"  in  1865  ;  name  changed  as 
above  on  absorption  of  the  Provident  Clerks'  and  General 
Accident  Insurance  Company,  Limited,  in  1907.     Capital 


LAW    FIRE 

INSURANCE      SOCIETY      LIMITED. 

No.  114  CHANCERY   LANE,   LONDON,  W.C. 

Fire.     Personal  Accident  and  Disease.     Burglary.     Fidelity  Guarantee. 

Workmen's   Compensation,    including    Domestic   Servants. 

Property  Owners'  Indemnity.     Third  Party.     Plate  Glass. 

SECUItlTY     UNSUFM»ASSEr>. 

Every  facility  is  afiforded  for  the  transaction  of  Insurance  business  on  the  most  favourable  terms,  and  Surveys 
where  necessary  are  undertaken  by  the  Society  free  of  charge.  Prospectuses  and  Proposal  Forms  and  full 
information  may  be  had  at  the  Society's  Office. 

Applications  for  Agencies  Invited. 
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authorised,  £400,000  ;  subscribed,  £208,620,  and  paid  up, 
£85,000.  There  are  388  shares  of  £10  each  with  £8 
paid,  and  20.474  shares  of  £10  each  with  £4  paid.  Divi- 
dend for  1915,  20  per  cent.,  less  tax.  Price  of  £4  shares, 
£13  ;  yield.  £6  5s.  9(7.  per  cent. 

In  1915  the  net  premiums  (apart  from  marine) 
amounted  to  £140,279,  the  interest  earniags  to  £12,149, 
and  the  claims  paid  and  outstanding  to  £76,048.  Marine 
department  premiums,  £88,791  ;  fund,  £90,492.  At 
close  of  year  tot.al  assets  were  £460,724  ;  general  re- 
serve fund  was  £85,000  ;  investment  reserve,  £46.500  : 
reserve  for  outstanding  claims,  £54,063  ;  superannua- 
tion fund,  £13,822  ;  reserve  for  unearned  premiums, 
£56,116,  and  balance,  after  provision  for  full  year's 
di\ddend,  £11,471. 

PROVIDENT  CLERKS'  AND  GENERAL  MUTUAL  LIFE 
ASSURANCE  ASSOCIATION. 

Head  Office  :  27  and  29  Moorgate  Street,  London, 
E.G.     Established  1840. 

This  mutual  hfe  office  draws  its  customers  largely, 
as  its  name  indicates,  from  clerks  in  mercantile  houses, 
and  has  always  been  successfully  and  profitably  con- 
ducted. The  last  quinquennial  valuation  was  made 
at  the  close  of  1912  on  a  strong  basis  :  0^  Table  of 
Mortahty,  net  premiums,  and  3  per  cent,  interest. 
Bonuses  then  declared  were  at  the  uniform  rate  of  35s. 
per  cent,  per  annum  over  the  quinquennium,  as  com- 
pared with  34s.  per  cent,  per  annum  on  the  preceding 
quinquennial  occasion.  In  1915  the  net  new  business 
amounted  to  3,230  policies  for  £336,217  ;  the  net  life 
premium  income  to  £223,179  ;  claims  by  death  to 
£173,747,  and  by  survivance  to  £45,644 ;  expenses 
to  about  14  per  cent,  of  the  premiums,  a  moderate 
proportion  considering  the  low  average  amount  of 
policy  ;  funds  at  close  of  year  to  £2,887,595,  in  addition 
to  investment  reserve  fund  of  £103,000,  staff  super- 
annuation fund  of  £20,052,  and  capital  redemption  fund 
(premiums,  £1,755)  of  £14,071  ;  and  the  interest  yield 
to  about  £4  per  cent.,  after  deduction  of  income  tax. 
Total  assets,  £3,075,009. 

PROVINCIAL  INSURANCE  COMPANY,   LIMITED. 

Head  Office :  Provincial  Buildings,  Bolton ;  Lon- 
don Office  ;  6  Old  Jewry,  E.G.  Established  1903.  On 
December  31,  1915,  capital  authorised,  £250,000  ;  sub- 
scribed, £180,000;  paid  up,  £90,000,  in  shares  of  £10 
with  £5  paid      Dividend  for  1915,  5%,  less  tax. 

Transacts  fire  and  accident  business.  In  1915,  fire 
premiums,  £31,003  ;  employers'  liability  and  accident 
premiums,  £23,705.  At  close  of  year,  after  provision 
for  dividend,  general  reserve  fund  amounted  to  £25,000, 
fire  fund  to  £12,403,  and  accident  fund  to  £9,482; 
balance  of  £4,679  was  carried  forward.  Assets, 
December  31,   1915,  £162,128. 

PRUDENTIAL  ASSURANCE  COMPANY,  LIMITED. 

Head  Office  :  Holborn  Bars,  London,  E.G.  Founded 
1848.  Capital  authorised, ,  £2,000,000 ;  subscribed, 
£1,000,000.  Amount  of  each  share,  £1,  all  of  which  paid 
up.  Dividends  and  bonuses  payable  in  1916  out  of 
profits  of  1915  amount  to  £400,000,  equal  to  40%,  tax 
free.  Industrial  policyholders  and  agents  participate 
in  profits  to  a  large  extent  (see  heloir).  Price  of  shares, 
£9|  ;  yield,  £5J  per  cent. 

The  Gompany  transacts  an  enormous  business,  both 
in  its  ordinary  and  industrial  departments,  and  is  by 
far  the  largest  insurance  Gompany  in  the  United  King- 
dom, measured  by  fmids  and  premium  income.  The  life 
department  is  very  economically  managed.  In  1915 
the  new  ordinary  hfe  assurances  amounted  to  £6,619,218 
and  the  total  ordinary  fife  premium  income  (increased 
by  £121,891)  was  £5.157,516,  or  nearly  quadruple  that  of 
any  other  British  life  office.  Claims  cost  £4,330,768, 
of  which  those  for  £2,846,345  were  in  respect  of  endow- 
ment assurances,  in  which  a  large  proportion  of  the  busi- 
ness is  done.  Expenses  of  management,  including  com- 
mission, absorbed  about  8-3  per  cent,  of  the  premiums, 
showing  one  of  the  smallest  expense  ratios  in  com- 
mission-paying hfe  offices,  notwithstanding  the  vast 
magnitude  of  the  new  business.  The  ordinary  life 
assurance  fund  rose  during  the  year  from  £46,922,965  to 
£47,333,780,  after  the  transfer    of  £600,000  to  invest- 


ments reserve  fund  and  £700,000  to  contingency  fund. 
The  average  rate  of  interest  on  the  ordinary  hfe  funds 
was  about  £3  19s.  bd.  per  cent.,  after  deduction  of 
income  tax.  Valuations  are  made  annually,  that  for 
1915  having  been  made  on  a  net  isremium  basis  by  the 
H''  Table,  in  combination  with  3  per  cent,  interest. 
Reversionary  bonuses  for  each  of  the  10  years  ending 
in  1906  had  been  declared  at  the  rate  of  30j.  per  cent., 
but  this  rate  was  increased  in  1907  to  32s.  per  cent., 
which  was  again  declared  in  1908  and  1909,  and  in- 
creased to  34s.  per  cent,  in  1910,  which  rate  was  also 
pa'd  in  1911.  This  was  increased  in  1912  to  36s.  per 
cent.,  and  that  rate  was  also  declared  for  1913.  The 
Chairman  stated  that  the  surplus  for  1914  would  have 
provided  the  same  bonus,  but  in  view  of  the  uncertamty 
of  the  outlook  it  was  decided  to  allot  a  substantial 
amount  to  investments  reserve  fund,  to  increase  the 
carry-forward,  and  to  declare  a  bonus  of  30s.  per  cent. 
The" surplus  at  the  end  of  1915  amounted  to  £1,519,331. 
Out  of  this  surplus  the  Directors  added  £600,000  to  the 
investments  reserve  fund,  bringing  this  fimd  up  to 
£1,600,000  and  set  aside  £700,000  as  a  special  con- 
tingenc}'  fund.  They  decided  to  carry  forward  the 
balance  of  £219,331,  and  to  pay  a  bonus  on  participating 
policies  becoming  claims  during  1916  at  the  rate  of  20s. 
per  cent.,  but  not  to  make  a  general  distribution  of 
bonus. 

In  1914  the  industrial  premium  income  (increased  by 
£329,861)  was  £8,506,063,  and  the  outgo  for  claims  and 
surrenders  £4,134,040,  and  for  expenses  £3,336,342,  after 
allowing  for  £401,264  received  from  approved  societies  . 
Expenses,  absorbing  39-2  per  cent,  of  tte  premiums 
are  high  in  this  department  (as  in  all  industrial  depart- 
ments), owing  to  cost  of  weekly  collection  of  premiums, 
the  number  of  policies  for  small  sums  being  20,859,887, 
the  average  premium  being  about  2d.  a  week.  In 
1915,  15,260  agents  were  employed  in  the  weekly  collec- 
tion of  jsremiums  in  connection  with  18,875,364  policies. 
A  scheme  was  approved  by  the  shareholders,  in  July 
1907,  admitting  industrial  policyholders  and  the  superin- 
tendents, assistant  superintendents  and  agents  to 
specified  shares  in  the  profits  of  the  Company.  In 
the  industrial  branch  the  bonuses  were  from  2-J  per 
cent,  to  60  per  cent,  on  sums  assured,  according  to 
number  of  premiums  paid.  At  the  close  of  1915  the 
funds  in  the  industrial  branch  amounted  to  £42,322,260, 
having  been  increased  during  the  year  by  £1,571,717, 
afber  the  transfer  of  £342,365  to  investments  rcierve 
fund  and  £50,000  to  Courts  (Emergency  Power-)  Act 
reserve.  The  total  a.ssets  of  the  Company  amo.inted 
on  December  31  last  to  the  sum  of  £94,794,79  !  (in- 
cluding £13,280,039  in  British  Government  securities), 
showing  an  increase  during  the  year  of  £3,592,455, 
The  investments  reserve  fund  amounted  to  £2,600,000 
and  the  directors  state  that  they  consider  this  fund 
is  much  more  than  sufficient  to  meet  any  depreciation 
of  the  permanent  securities.  The  Company's  head 
offices  cover  three  acres,  and  form  quite  an  architectural 
feature  of  Central  London.  In  1912  the  Company 
formed  six  approved  societies  under  the  National 
Insurance  Act,  1911,  relating  to  (1)  men  and  (2)  women 
not  included  in  other  sections,  and  (3)  domestic  servants. 
(4)  laundresses,  (5)  miners,  and  (6)  agricultural  and  rural 
workers.  A  new  section  of  business  was  opened  for 
supplementary  sickness  insurance,  the  premiums  in  1915 
amounting  to  £9,065. 

RAILWAY  PASSENGERS  ASSURANCE  COMPANY. 
{See  aisi  Nopth  British  and  Mercantile  Insurance  Co.) 
Head  Office  :  64  Cornhill,  London,  E.G.  Esta- 
blished 1849.  On  December  31, 1915,  capital  authorised 
and  subscribed,  £1,000,000;  paid  up,  £200,000,  in 
shares  of  £10  with  £2  paid  up,  now  vested  in  the  North 
British  and  Mercantile  Insurance  Gompany,  which 
acquired  this  Company's  business  as  from  January  1, 
1910. 

Premium  income  in  1915  was  £399,-306.  The  in- 
terest earnings,  less  income  tax,  amounted  to  £27,771. 
Claims  for  £160,586  were  paid.  Departmental  funds, 
apart  from  provision  for  outstanding  claims,  £159,721, 
and  profit  and  loss  balance  £267,378,  together  represent 
over  107  per  cent,  of  the  premium  income.     The  profit 
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nnd  loss  account  shows  dividends  of  £29,490  paid  on 
account  of  1915.  Total  assets,  December  31,  1915, 
£800,866.  The  Company  has  recently  introduced  some 
new  features  in  accident,  employers'  liability  and 
motor-car  insurance,  as  explained  in  official  leaflets. 
Its  "  Fireside  Pohcy  "  gives  under  one  contract  a  com- 
plete indemnity  against  losses  through  fire,  burglary 
and  accidents  to  domestic  servants. 


REFUGE  ASSURANCE  COMPANY,  LIMITED. 

Head  Office  :  Oxford  Street,  I\Ianchester  ;  London 
Office,  133  Strand,  W.C  Established  1864.  Capital 
authorised,  subscribed  and  paid  up,  £.300,000.  Amount 
appearing  in  revenue  accounts  for  1915  as  dividend  to 
shareholders  and  shareholders'  proportions  of  valuation 
surplus,  £60,000. 

A  large  industrial  and  life  assurance  office.  In  1915 
in  the  ordinary  life  department  new  sums  assured 
amounted  to  £2,6-58,910 ;  total  hfe  premium  income  to 
£1.562,312  ;  expenses  to  £156,231  (10  per  cent,  of  the 
premiums)  ;  claims  to  £629,.309,  of  which  £271,621 
related  to  matured  endowments ;  and  the  hfe  fund  at 
close  of  year,  increased  by  £895,296,  to  £8,685,785.  The 
net  interest  yield  was  about  £3  13s.  id.  per  cent. 
The  valuation  siu-plus,  at  close  of  1915,  on  a  strong 
basis  (H"  Mortality  Table,  net  jiremiums,  and  3  per 
cent,  interest),  amounted  to  £257,956  after  transferring 
£60,000  to  investment  reserve  and  writing  £25,000  off 
securities.  The  whole  of  this  surplus  was  carried  for- 
ward as  a  contingency  fund,  but  interim  bonuses  are 
provided  for  policies  becoming  claims  in  1916  at  rate 
of  18s.  8(1.  per  cent. 

The  industrial  branch  in  1915  showed  premiums 
{increased  by  £66,770),  £2,282,633  ;  claims,  £1,176,026  ; 
commission  and  expenses,  £953,004  (about  41-8  per 
cent,  of  the  premiums),  and  funds  at  close  of  year  (in- 
creased by  £197.635),  £2,915,102.  Total  assets  of  the 
Company,  December  31,  1915,  £12,240,887,  showing  an 
increase  during  the  year  of  £1,157,931. 


RELIANCE  MARINE  INSURANCE  COMPANY.  LIMITED- 

Head  Office:  Exchange  Buildings,  ^  Liverpool; 
London  Office:  27  Cornhill,  E.G.  Established  1881. 
Capital  authorised  and  subscribed,  £500,000 ;  paid 
up,  £100,000.  Shares,  £10  each,  with  £2  paid.  Divi-' 
dend  for  1915,  17|  per  cent.,  less  income  tax.  It 
was  announced  in  October  1916  that  a  provisional 
agreement  had  been  entered  into  for  the  purchase  of 
the  shares  of  this  Company  by  the  Guardian  Assur- 
ance Companv  on  terms  described  in  The  Statist  of 
October  21,1916. 

In  1915  the  net  premiums  amounted  to  £172,753,  of 
which  first  year's  settlements  absorbed  about  23-9  per 
cent.,  the  balance  of  underwriting  account  carried 
forward,  after  settlements  and  expenses,  being  £117,031. 
Interest  earnings,  less  income  tax,  amounted  to  £13,995. 
The  1914  underwriting  account  was  closed  with  a  profit 
of  £25,120,  after  transfer  of  £15,000  to  suspense  account. 
At  close  of  1915  the  reserve  fund  amoimted  to  £150,000  ; 
the  balance  of  profit  and  loss  account,  after  provision 
for  dividend,  and  transferring  £15,000  to  investment 
reserve,   to  £52,147.     Total   assets,   £483,631. 

ROCK     LIFE    ASSURANCE    COMPANY. 
(&(■  Law  Union  and  Rock  Insurance  Company,  Ltd.) 

ROYAL  EXCHANGE  ASSURANCE  CORPORATION. 

Head  Office  :  Royal  Exchange,  London,  E.G.  Esta 
blished  1720.  Capital  stock  subscribed  and  paid  up 
£689,220.  Dividend  for  1915,  11%,  less  tax.  Interim 
dividend  for  1916  at  rate  of  10  per  cent.  ag?inst  9  per  cent. 
Price  of  stock,  £187-|-  ;  yield  on  bafis  of  last  two  half- 
yearly  dividends,  £6  4s.  per  cent. 

A  large  and  varied  business  in  fire,  life,  marine  and 
accident  insurance  is  transacted  by  this  influential  Com- 
pany, which  was  estabhshed  contemporaneously  with  its 
neighbour,  the  London  Assurance  Corporation. 

Fire  Department.^Iu  1915  the  fire  premium 
income  amounted  to  £921,531,  and  losses  (£470,298) 
aad  expenses  (£.333,831)  to  £829,129.  The  receipts 
from  interest  credited  to  the  fire  account  (less  income 
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DISCOUNTED    ABATEMENT    SYSTEM. 


ANNUAL    PREMIUM,    FOR    FIRST   FIFE    YEARS   reduced    in  anticipation   of  future 
distribution  of  surplu.s,  for  Whole-Life  Policies  or  Endoument  Assurances  of  JsiOO. 
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tax)  amounted  to  S&,in.  A  sxim  of  £69,879  was 
transferred  to  profit  and  loss  from  the  file  account, 
and  the  fire  fund  at  tlie  end  of  the  year  amounted  to 
£418,612. 

Marine  Department. — In  191.5  the  marine  pre- 
miums amounted  to  £854,124  ;  losses  to  £488,201 ;  and 
expenses  to  £49,829.  Interest,  less  income  tax,  pro- 
duced £6,375.  £30,000  was  transferred  to  profit  and  loss 
account,  and  the  marine  fund  amounted  to  £601,993 
at  close  of  year. 

General  Accident  Department. — The  premiums 
in  1915  amounted  to  £283,405  ;  losses  to  £103,349  ;  and 
expenses  to  £118,867.  Interest,  less  tax  and  bad  debts, 
produced  £5,428  ;  the  sum  of  £50,252  was  transferred 
to  profit  and  loss  account,  and  the  general  accident 
fimd  at  close  of  year  amoxmted  to  £203,952,  including 
provision  of  £90,590  for  outstanding  claims. 

The  Trustee  and  Executor  account  showed 
receipts  from  fees  of  £5,528,  and  expenses,  £4,365,  the 
balance  of  £1,163  beiag  transferred  to  profit  and  loss 
account. 

Life  Department. — A  qmnquennial  valuation  of 
the  Mfe  business  was  made  at  the  close  of  1915  on  a 
strong  basis  :  0"  Mortality  Table,  net  premiums,  and 
3  per  cent,  interest.  Six-sevenths  of  the  divided  surplus 
was  allocated  to  participating  policyholders,  but  in 
future  their  share  will  be  90  per  cent,  of  the  entire  life 
profits.  The  rate  of  bonus  declared  was  28«.  per  cent, 
per  annum,  increasing  with  the  duration  of  the  policy 
after  it  has  been  10  years  in  force.  In  this  department 
the  net  new  sums  assured  amounted  to  £631,120  ;  the 
total  net  premium  income  to  £379,974  ;  consideration 
for  annuities  to  £42,776  ;  expenses  to  about  14'3  per 
cent,  of  the  premiums  ;  claims  to  £273,721,  those  by 
death  (£224,949)  being  "  less  than  the  amount  ex- 
pected "  ;  and  life  and  annuity  funds  at  close  of  year 
to  £4,676,697,  after  writing  down  investments  by 
£138,000,  and  adding  £94,430  to  the  annuity  fund  from 
profit  and  loss  account.  The  interest  yield  on  the  life 
fimd,  after  deduction  of  income  tax,  was  £3  17s.  5d. 
per  cent. 

Sinking-fund  premiums  amounted  to  £22,812,  and 
the  fund  at  close  of  year  to  £138,295. 

Generally. — The  total  net  amount  transferred  at 
end  of  1915  to  profit  and  loss  account  from  other  depart- 
ments was  £98,223,  and  interest  earnings,  &c.,  less 
income  tax,  produced  £56,432,  but  expenses  not  charged 
to  the  departments  and  defrayed  out  of  this  account 
amounted  to  £33,074.  The  balance  in  profit  and  loss 
(also  described  as  general  reserve  fund)  at  close  of  year, 
after  provision  of  £35,000  for  depreciation  of  invest- 
ments, was  £522,256,  subject  to  a  payment  of  the  final 
dividend  of  6i  per  cent.,  less  tax.  Total  assets,  De- 
cember 31,  1915,  £7,735,154. 

ROYAL  INSURANCE    COMPANY,  LIMITED. 

Head  Offices :  1  North  John  Street,  Liverpool ; 
24-28  Lombard  Street,  London,  E.G.  Estabhshed  1845. 
On  December  31,  1915,  capital  authorised,  £3,000,000 ; 
subscribed,  £2,944,680  ;  paid  up,  £441,702.  Shares  for 
£10  with  £1  10s.  paid.  Dividend  for  1915,  28s.  per 
share  (93^%),  less  tax.  Price,  £28  ;  yield,  £5J  per  cent. 
Prospects  of  maintenance  and  gradual  increase  of  this 
dividend  are  favourable,  for  the  reserves  are  strong  and 
the  history  of  the  Company  never  shows  an  occasion  on 
which  the  dividend  (apart  from  early  instances  of  bonus 
from  life  profits)  has  been  less  than  that  paid  in  the 
previous  year.  As  from  January  1,  1909,  the  Royal 
acquired  control  of  the  British  and  Foreign  Maiiue 
Insurance  Company,  Limited,  (q:v.).  The  amount  of 
Four  per  Cent.  Redeemable  Debenture  stock  on  Decem- 
ber 31,  1915,  was  £843,800. 

One  of  the  most  important  insurance  companies  in 
the  kingdom.  The  fire  business  of  the  Royal  largely 
exceeds  that  of  any  other  British  office,  and  its  hfe 
business  is  also  extensive.  In  the  Royal  are  now 
merged  the  Queen,  Midland  Counties,  Cumberland  and 
Westmoreland  Fire,  Kent  Fire,  United  Kent  Life,  and 
Lancashire  insurance  companies,  some  of  which  were 
large  institutions  themselves.  The  Company  in  1907 
acquired  the  business  of  the  Northern  Accident  Insur- 
ance Company  of  Glasgow,  and  estabhshed  an  accident 
department.     Through  the  acquisition  of  the  control 


of  the  British  and  Foreign  Marine  Company,  above 
referred  to,  a  valuable  organisation  was  secured,  and 
this  new  branch  of  the  Company's  operations  has  been 
extended  through  the  Company's  influence,  with  pro- 
fitable results.  The  management  of  the  Royal  has 
always  been  distingmshed  by  great  abihty,  enterprise, 
and  hberahty. 

In  the  course  of  1912  the  Company  acquired  the 
shares  of  the  British  Engine  Boiler  and  Electrical 
Insurance  Company  {q.v.),  and  in  1913  it  acquired  con- 
trol of  the  Horse,  Carriage  and  General  Insurance  Com- 
pany. It  has  been  recently  announced  {see  The 
Statist  of  October  21,  1916)  that  the  Company  has 
entered  into  a  provisional  agreement  to  purchase  the 
shares  of  the  Legal  Insurance  Company,  Limited  (q.v.). 

Life  Department. — A  quinquennial  valuation  was 
made  at  the  close  of  1914  on  a  strong  basis  :  0"  and 
0^115)  Tables  for  assurances,  with  0"  net  premiums  and 
3  per  cent,  interest.  Participating  policyholders  are 
entitled  to  four-fifths  of  the  divisible  surplus,  and  on  the 
last  and  several  previous  occasions  bonuses  were  declared 
at  the  satisfactory  all-round  rate  of  30s.  per  cent,  per 
annum.  In  1915  the  net  new  sums  assured  amounted 
to  £1,426,161 ;  the  total  net  premium  income  to  £842,723 ; 
and  consideration  for  annuities  to  £64,593 ;  ex- 
penses to  about  12  3  per  cent,  of  the  premium  income  ; 
claims  to  £849,473 ;  and  the  life  and  annuity  funds  at 
close  of  year  (increased  by  £131,245)  to  £11,577,037. 
Interest  seems  to  have  yielded  about  £3  19s.  M.  per 
cent,  on  the  hfe  funds,  after  deduction  of  income  tax. 
Capital  redemption  premiums,  £8,925 ;  fund,  £54,339. 

FiEE  Department. — In  1915  the  fire  premium  in- 
come amounted  to  £4,161,253,  the  losses  to  £2,120,146, 
and  the  expenses  to  £1,543,075.  The  fire  trading  surplus 
amounted  to  £498,031,  or  nearly  12  per  cent,  of  the 
premiums,  of  which  £398,031  was  transferred  to  profit 
and  loss  account,  and  £100,000  added  to  the  fire  fimd. 
The  fire  fund  amounted  at  the  close  of  1915  to  £3,400,000. 
The  reserve  fund  remained  at  £1,600,000,  and  balance 
of  profit  and  loss,  after  provision  for  the  Debenture 
interest  and  dividend,  and  carrying  £100,000  to  fire 
fund,  £100,000  to  marine  fund,  £25,000  to  superannua- 
tion fund,  and  writing  down  investments  by  £350,000 
amoimted  to  £1,045,803.  The  funds,  apart  from 
cajjital  and  the  Hfe,  accident,  marine,  general,  em- 
ployers' liability  and  superannuation  funds,  amounted 
to  £6,445,803,  or  to  about  155  per  cent,  of  the  year's 
fire  premiums. 

Accident  Department. — In  the  employers'  lia- 
bility section  the  premiums  in  1915  amounted  to 
£214,964,  and  after  payment  of  claims  and  expenses 
the  fund  on  December  31,  1915,  amounted  to  £392,719, 
including  £141,900,  the  estimated  amount  of  liabiUty 
for  outstanding  claims.  In  the  personal  accident  section 
the  premiums  amounted  to  £109,490,  and  the  relative 
fund  at  close  of  1915  to  £82,132,  inclusive  of  £15,045 
for  outstanding  claims.  General  insurance  premiums, 
£975,081 ;  fund,  £521,983. 

Marine  Account  {see  also  British  and  Foreign 
Marine  Insurance  Company,  Limited,  whose  figures 
are  included). — Premiums  in  1915,  £1,164,351.  Transfer 
to  profit  and  loss,  £146,554,  of  which  £100,000  was 
transferred  back  and  added  to  fund.  Fund,  Decem- 
ber 31,   1915,  £1,448,016. 

The  total  assets  of  the  Company  amounted  on 
December  31,  1915,  to  £23,878,906.  The  Directors 
certify  that  taking  the  Stock  Exchange  securitie.s  at  or 
below  the  mean  quotations  at  December  31,  1915  (less 
accrued  interest  and  dividends),  or  otherwise  at  the 
minimum  prices  ruling  at  that  date,  and  subject  to  the 
provision  made  in  the  general  contingencies  fund 
(which  amounted  to  £400,000),  the  value  of  the  assets 
in  the  aggregate  was  in  excess  of  the  amount  stated 
in  the  balance  sheet. 

ROYAL  LONDON  AUXILIARY  INSURANCE  CO.,  LTD. 

Head  Office :  Finsbury  Square,  London,  E.C 
Registered  August  8,  1910.  Capital  authorised 
1500,000,  in  450,000  £1  shares  and  100,000  10s.  shares 
Issued,  £130,000,  in  80,000  £1  shares  with  10s.  paid  and 
100,000  10s.  shares  fully  paid.  Paid  up,  £90,000. 
No  dividend  was  paid  for  1915. 
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Formed  to  act  as  an  auxiliary  Company  to  the 
Royal  London  Mutual  Insurance  Society,  Limited. 
That  Society  had,  in  order  to  transact  fire  and  general 
insurance  business,  established  an  auxiliary  fund  of 
£100,000  (of  which  £20,000  was  paid  up)  by  the  issue 
of  certificates  to  its  members,  who  subscribed  for  the 
same. 

J  In  the  year  ending  December  31,  1915,  new  life 
policies  were  issued  for  £435,875  ;  the  total  life  pre- 
miums were  £96,929,  life  expenses,  £20,778,  and  life 
fund  at  end  of  period,  £201,276.  An  interim  bonus  at 
the  rate  of  17s.  4«Z.  per  cent,  was  declared  on  all  fully 
participating  life  policies  becoming  claims  in  1916.  Fire 
premiums,  £39,823,  and  fund,  £15,929,  after  transfer  of 
£3,026  from  profit  and  loss.  Accident  and  general 
premiums,  £7,085  ;  transfer  to  profit  and  loss,  £3,002  ; 
fund,  £2,125.  Capital  redemption  premiums,  £812 , 
fund,  £3,536.  Total  assets,  December  31, 1915,  £345,228; 
including  purchase  of  business  account,  £30,000,  and 
preliminary  and  establishment  expenses,  £3,286.  Debit 
balance  of  profit  and  loss  account  carried  forward  to 
1916,  £5,208. 

ROYAL  LONDON  MUTUAL  INSURANCE  SOCIETY,  LTD. 

Head  Office  :  Finsbury  Square,  London,  E.C.  Esta- 
blished in  1861  as  the  "  Royal  London  Friendly  Society." 
Registered  as  a  hmited  Company  on  July  31,  1908. 
Transacts  ordinary  and  industrial  fife  assurance. 

ORDINARY  Branch. — Life  premiums  amounted  to 
£36,600  ;  interest  earnings  to  £8,575  ;  claims,  £9,422  ; 
expenses,  inclusive  of  commission,  to  about  6  7  per 
cent,  of  the  premiums.  Life  fund,  December  31,  1915, 
£249,583,  after  transferring  £1,000  to  investment  re- 
serve. An  interim  bonus  at  the  rate  of  17s.  id.  per  cent, 
will  be  paid  on  participating  policies  becoming  claims 
in  1916. 

Industrial  Branch. — Premiums,  £1,420,095  ;  inte- 
rest, £132,549  ;  expenses,  inclusive  of  commission  and 
new  business  charges,  about  42 '5  per  cent,  of  the  pre- 
miums. Fund,  December  31,  1915,  £3,786,681,  after 
transferring  £150,000  to  special  contingency  reserve. 

Sickness  premiums,  £20  ;  fund,  £2,524. 

Total  assets,  December  31,  1915,  £4,458,853,  being 
certified  as  fuUy  of  value  stated  in  directors'  opinion, 
taking  into  account  investment  reserve  fund  of  £201,000 
and  other  special  reserves. 

ROYAL  NATIONAL  PENSION  FUND  FOR  NURSES. 

Head  Office  :  15  Buckingham  Street,  Strand,  London, 
W.C.     Founded  1887.     Incorporated  1888. 

A  mutual  institution  for  providing  pensions  to  nurses 
of  any  amount,  commencing  at  any  age.  Sickness  and 
accident  policies  are  issued  in  connection  with  pension 
policies  assuring  5s.  to  20s.  a  week  in  cases  of  incapacity 
from  work  through  the  causes  indicated.  There  are  no 
shareholders  or  directors'  fees.  Nurses  can  pay  pre- 
miums monthly,  quarterly,  or  at  irregular  intervals  as 
suits  their  convenience.  Under  returnable  scale  pre- 
miums are  returnable  with  compoimd  interest,  less 
(except  after  seven  years)  a  small  deduction  for  work- 
ing expenses.  Profits  from  working  of  fund  are  allo- 
cated quinquennially,  also  from  the  donation  bonus  fund. 
PoUcyholders  who  through  no  fault  of  their  own  find 
themselves  in  difficulty  as  to  payment  of  premiums  or  in 
pecuniary  difficulty  or  want  have  a  first  claim  on  th« 
"  Jimius  S.  Morgan  benevolent  fund,"  which  is  also 
employed  for  augumentation  of  pensions. 

Annuity  Account,  1915. — Premiums,  £120,458  ; 
interest,  £66,008  ;  fund,  £1,827,586.  Sickness  account : 
premiums,  £1,312  ;  sick  pay,  £1,571  ;  fund,  £2,497  ; 
donation  bonus  fund,  £37,632.  First  thousand  nurses' 
tontine  fund,  £7,455.  Investments  reserve  fund, 
£102,667.  Council's  investment  reserve  fund,  £5,425. 
Trust  account,  £45,626.  Junius  S.  Morgan  benevolent 
fund,  £20,034.  Total  assets  at  close  of  year,  £2,052,667. 
Stock  exchange  securities  were  taken  at  prices  at  date 
of  last  quinquennial  valuation,  December  31,  1912. 

SALVATION   ARMY   ASSURANCE   SOCIETY,   LIMITED. 

Head  Office  :  107  Queen  Victoria  Street,  E.C.  Esta- 
blished under  the  Friendly  Societies  Acts  in  1867  aa 
the  Methodist  and  General  Assurance  Society,  Limited, 


and  subsequently  registered  under  the  Companies  Acts, 
1862  ;  whilst  in  1904  the  name  was  changed  as  above. 
The  Company  is  a  branch  of  the  Salvation  Army  organisa- 
tion, and  there  is  no  share  capital.  Seventy-five  per 
cent,  of  the  profits  go  to  the  poUcyholders  and  25  per 
cent,  to  the  Salvation  Army. 

In  the  financial  year  ended  June  .30,  1916,  in  the 
ordinary  life  department  the  new  sums  assured 
amounted  to  £220,345,  the  premiums  to  £91,350,  con- 
sideration for  new  annuities  to  £3,112,  claims  to  £36,580, 
expenses  to  £12,552,  and  fund  at  close  of  year  to  £607,982. 
In  the  industrial  department  the  premiums  were 
£325,071  ;  claims  £127,346  ;  expenses,  £146,911  ;  and 
the  fund  at  close  of  year,  £599,564.  Investments 
reserve  fund  on  Juno  30,  1916,  amounted  to  £22,340, 
and  total  assets  to  £1,241,341. 

SCEPTRE  LIFE  ASSOCIATION,  LIMITED. 

Head  Office  :  40  Finsbury  Pavement,  London,  E.C. 
Estabhshed  1864.  Capital  authorised,  £100,000  ;  sub- 
scribed, £45,425  ;  paid  up,  £10,485.  Amount  of  each 
share,  £5.  Paid  up  :  £1  on  8,735,  £5  on  350.  Dividend 
for  1915,  6%.  Last  quinquennial  bonus  to  shareholders, 
paid  1914,  34s.  9(1.  per  share. 

This  Company  is  an  excellently  managed  and  pros- 
perous undertaking.  It  makes  a  special  feature  of  the 
assurance  of  abstainers,  having  both  a  "  Temperance  " 
and  a  "  General "  section.  During  1915  new  sums 
assured  amounted  to  £96,040,  total  net  life  premium 
income  to  £75,006,  and  claims  to  £82,017,  including 
£18,604  imder  endowment  poHcies  and  £18,594  paid 
under  whole-Ufe  pohcies  in  lifetime  of  assured  through 
apphcation  of  profits.  MortaUty  incidence  was  favour- 
able, ratios  of  "  actual  "  to  "  expected  "  deaths  being 
953  per  cent,  in  "  General "  and  521  per  cent,  in 
"  Temperance  "  section.  Expenses  absorbed  12-7  per 
cent,  of  the  premium  income.  The  life  fund  at  close 
of  year  amounted  to  £1,241,657,  the  interest  yield  being 
about  £3  16s.  lOd.  per  cent,  after  deduction  of  income 
tax. 

You  can  double 
your  Income 
from  Investments 

If  you  are  a  man  55  years  of  age,  for  every  hundred 
pounds  you  possess  you  can  purchase  an  income  for 
life  of  £8  10s.  lOd.— 3|%.  If  you  are  60,  each  f  100 
will  procure  you  a  life  income  of  £9  17s.  5d.— nearly 
10% ;  if  you  are  65,  of  £11  lOs.  Bd.— 11^%  ;  if  you 
are  72,  of  £14  19s.  lOd.— 15%.  Should  your  health 
be  impaired,  larger  amounts  than  these  quoted  are 
obtainable. 

The  Sun  Life  of  Canada  invites  you  to  investigate  this 
popular  method  of  largely  increasing  one's  income 
and  of  making  it  absolutely  secure  for  life.  This  Com- 
pany does  a  larger  annuity  business  than  any  other  Office 
in  the  Empire.  Its  assets  of  over  £15,000,000  are 
under  Government  control,  and  £2,000,000  has  been 
invested  in  the  War  Loans.  All  money  received  from 
investors  under  the  Plan  mentioned  is  at  once  re- 
invested in  War  Loans. 

Write  to-day  for  full  details,  stating  date  of  birth. 
If  your  present  investments  are  not  easily  negotiable, 
perhaps  the  Sun  Life  of  Canada  can  help  you  to  dispose 
of  them  advantageously.  J.  F.  Junkin  (Manager) 
Sun  Life  of  Canada,  70  Canada  House,  Norfolk  Street, 
London,  W.C. 
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A  quinquennial  valuation  was  made  on  December  31, 
1913,  on  a  very  strong  basis,  0"  ''  Table  of  Mortality- 
being  used,  in  combination  with  interest  at  2\  per 
cent.  Divisible  surplus  amounted  to  £153,197,  share- 
holders and  participating  policyholders  being  entitled  to 
one-tenth  and  nine-tenths  respectively.  Bonuses  to 
policyholders  were  at  the  same  high  rate  as  at  last 
quinquennial  valuation  :  in  "  Temperance  "  section, 
£2  2s.  per  cent,  per  annum  on  whole-life  assui'ances  and 
£1  18s.  on  endowment  assurances  ;  and  in  "  General  " 
section,  £1  16s.  per  cent,  per  annum  on  all  kinds  of 
participating  assurances. 

SCOTTISH  AMICABLE  LIFE  ASSURANCE  SOCIETY. 

Chief  Office  :  35  St.  Vincent  Place,  Glasgow  ;  London 
Office  :    1  Threadneedle  Street,  E.G.     Established  1826. 

One  of  the  strongest  hfe  offices  in  the  country,  with 
very  fine  and  consistent  bonus  traditions.  The  Company 
is  foimded  on  the  mutual  system,  and  never  during 
its  long  history  have  the  reversionary  additions  to 
the  sums  assured  made  by  way  of  profit  fallen  below 
the  compound  rate  of  30s.  per  cent,  per  annum  over  a 
valuation  period,  while  for  the  last  four  quinquenniums 
(to  1900,1905, 1910,  and  1915)  they  were  at  the  compound 
rate  of  35s.  per  cent,  per  annum.  The  bonuses  are 
above  the  average  in  cases  of  recent  poUcies,  and  are 
very  much  so  in  cases  of  old  policies  ;  and  there  seems 
good  reason  for  anticipating  their  continuance  at  a 
high  standard  under  normal  circumstances,  for  the 
valuation  in  1915  was  made  on  one  of  the  strongest 
bases  used  by  British  offices,  giving  ample  scope 
for  the  almost  automatic  accumulation  of  profits  on 
a  generous  scale.  The  0""  MortaUty  Table  was 
used  for  assurances,  in  combination  with  0''  net 
premiums  and  3  per  cent,  interest. 

Few  offices  are  so  attractive  to  new  entrants  as  the 
Scottish  Amicable.  Its  "  minimum  premium  "  system 
is  worth  the  attention  of  proposers  who  wish  to  obtain 
the  largest  possible  immediate  assurance  for  such  a 
premium  as  they  can  afford.  Under  this  system  bonuses 
at  the  compoimd  rate  of  30s.  per  cent,  per  annum  are 
discounted  and  applied  to  reduce  premiums.  The 
poUcies  are  entitled  to  share  in  any  bonuses  declared 
above  30s.  per  cent,  (as  on  the  last  four  occasions),  and 
are  only  hable  to  diminution  in  the  event  of  the 
declared  rate  of  bonus  falUng  below  that  standard. 

In  1915  the  net  new  sums  assured  amounted  to 
£720,905  ;  the  total  net  premium  income  to  £407.882  ; 
consideration  received  for  new  annuities  to  £25,911  : 
claims  by  death  to  £308,7-10  (about  89  per  cent,  of 
"  expectation,"  although  including  claims  for  £35,841 
attributable  to  the  war)  ;  and  funds  at  close  of  year,  after 
writing  down  investments  by  £676,450,  to  £5,998,490.. 
Expenses  of  management  absorbed  about  12.3  per  cent.' 
of  tne  premiums,  leaving  a  large  margin  in  the  reserve 
carried  forward  to  provide  for  expenses  and  contin- 
gencies. In  comparing  the  ratio  of  expenses  with  those 
of  other  companies  it  should  be  borne  in  mind  that  a 
large  part  of  the  business  is  effected  under  the  "  min 
mum  premium  "  system  described  above,  and  if  full 
premiums  had  been  charged  on  all  policies  the  propor- 
tionate expense  to  premium  income  would,  of  course, 
have  been  considerably  less.  The  interest  yield,  after 
deduction  of  tax,  was  about  £3  1.5s.  9(7.  per  cent.,  before 
writing  down  the  assets. 

SCOTTISH  BOILER  INS.  &  ENGINE  INSPECTION  C0.,LD. 

Chief  Office  :  174  West  George  Street,  Glasgow ; 
London  Office  :  128a  Queen  Victoria  Street,  E.G.  Esta- 
blished 1881.  The  Yorkshire  Insurance  Company  ac- 
quired the  shares  of  this  Company  in  1913,  and  reports 
are  not  now  issued. 

SCOTTISH  EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

-  Head  Office  :  28  St.  Andrew  Square,  Edinburgh. 
London  Office :  13  Comhill,  E.G.  Estabhshed  1831. 
This  mutual  hfe  assurance  Company  has  been  consis- 
tently well  managed,  and  has  given  excellent  bonus  results 
to  its  participating  members.  The  last  quinquennial 
valuation  was  made  on  March  1,  1913,  for  assurances  by 
the  0"  Table,  on  a  net  premium  basis,  with  additional 
reserves,  at  3  per  cent,  interest.     Although  £85,567  was 


appUed  in  writing  down  securities  to  market  prices  or 
providing  for  depreciation,  the  bonuses  declared  were 
at  the  "  compound  "  rate  of  30s.  per  cent,  per  annum, 
as  compared  with  26s.  per  cent,  per  annum  on  the 
previous  quinquennial  occasion.  Interim  bonuses  on 
poUcies  which  become  claims  before  the  next  quin- 
quennial investigation  to  be  at  the  rates  per  cent,  per 
annum  of  25s.  in  case  of  death  and  of  30s.  in  case  of 
survivance. 

During  the  financial  year  ending  March  1,  1916,  the 
net  new  sums  assured  amounted  to  £667,271  ;  the  net 
premium  income  to  £430,593,  of  which  expenses  absorbed 
about  13.4  per  cent.  ;  consideration  for  new  annuities 
to  £7, -532  ;  net  claims  by  death,  including  war  losses  of 
£27,.333,  to  £380,105,  "  within  the  expectation,"  and  by 
survivance  to  £116,380  ;  and  the  funds  at  close  of  year  to 
£6,333,307,  showing  an  increase  during  the  year  of 
£48,192,  after  carrying  £20,339  to  investment  suspense 
account.  The  interest  yield  was  £3  19s.  Id.  per  cent., 
after  deduction  of  income  tax. 

SCOTTISH  INSURANCE  CORPORATION.  LIMITED. 

Chief  Office:  115  George  Street,  Edinburgh  ;  London 
Office:  14  Nicholas  Lane,  E.G.  Estabhshed  1877. 
Formerly  "  Scottish  Accident,  Life  and  General  Insur- 
ance Company,  Ltd."  Name  changed  to  above,  1911. 
Capital  authorised,  £500,000  ;  subscribed  on  December 
31,  1915,  £150,000,  of  which  paid  up  £30,000,  in  30,000 
£5  shares  with  £1  paid.  Dividend  for  1915,  20%,  less 
tax.     Price  of  shares,  £3  ;    yield,  £6|  per  cent. 

Company  transacts  fire,  accident,  motor-car  and 
burglary  insurance,  and  also  ordinary  hfe  business. 

The  following  figures  relate  to  1915 : — 

Accident  and  General  Insurance  Account. — 
Premiums,  £74,195  ;  interest,  £1,496  ;  claims,  £35,241  ; 
expenses  and  commission,  £27,937  ;  bonus  to  policy- 
holders, £4,700.  After  transferring  £7,076  to  profit 
and  loss  account  the  fund  at  end  of  year  was  £42,472, 
including  £9,674  for  outstanding  claims. 

Employers'  Liability  Insurance  Account. — Pre- 
miums, £43,162  ;  interest,  £1,084  ;  claims  paid,  £22,231 ; 
expenses  and  commission,  £16,255  ;  fund  at  end  of  year, 
£30,606,  including  £11,342  for  outstanding  claims,  after 
transferring  £5,538  to  profit  and  loss  account. 

Fire  Department. — Premiums,  £28,123  ;  interest, 
£376  ;  claims,  £19,335  ;  expenses,  £9.843  ;  fire  fund 
at  eiid  of  year,  £13,249,  after  transferring  £5,990  from 
profit  and  loss  account. 

Life  Department. — In  1915  net  new  sums  assured 
amounted  to  £176.493,  total  net  premium  income  to- 
£46,410,  and  funds  at  end  of  year  to  £341,070.  Ex- 
pense ratio,  158  per  cent.  Net  interest  yield,  £3  9s.  3d. 
per  cent.  Quinquennial  valuation  of  life  department, 
December  31,  1915,  was  made  by  0"  '  Table,  at  3  per 
cent,  on  net  premium  basis.  A  declaration  of  general 
bonus  is  postponed  until  after  the  war,  but  interim 
bonuses  will  bo  j)aid  on  all  immediate  participating 
policies  becoming  claims  after  December  31,  1915,  and 
before  a  declaration  of  profits  is  made  at  the  rate  o 
20s.  per  cent,  in  respect  of  each  year's  premium  paid 
between  December  31,  1910,  and  December  31,  1915. 

Company's  total  assets,  December  31, 1915,  £554,222. 
The  investment  reserve  fund  amounted  to  £22,000. 

After  provision  for  dividend,  amounting  for  the 
vear  to  £5,206,  a  balance  of  £7,890  was  carried  forward 
to  1916. 

SCOTTISH  LEGAL  LIFE  ASSURANCE  SOCIETY. 

Head  Office :  84  Wilson  Street,  Glasgow.  Esta- 
bhshed 1852.  A  mutual  industrial  hfe  assurance 
institution  enrolled  under  the  Friendly  Societies  Act. 

The  report  for  the  year  ended  December  31,  1915, 
shows  receipt  of  £449,090  in  premium  collections ; 
interest  and  other  earnings  of  £50,166  ;  and  outgoings 
of  £231,127  for  claims,  surrenders,  &c.,  and  of  £190,379 
for  expenses.     Assets,  December  31,  1915,  £1,311,848. 

SCOTTISH  LIFE  ASSURANCE    COMPANY,  LIMITED. 

Head  Office  :  19  St.  Andrew  Square,  Edinburgh ; 
London  Office  :  9  &  10  King  Street,  E.G.  Estabhshed 
1881.  Capital  authorised,  £500,000;  subscribed, 
£250,000;  paid  up,  £50,000.     Shares  of  £5  each  with  £1 
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])aid.     Dividend   for   1915,    10%,   tax   free.     Price   of 

shares,  £1|  :    yield.  £8|  per  cent. 

This  Company  has  always  been  well  and  cau- 
tiously managed,  and  has  a  fine  bonus  record.  At 
each  valuation,  up  to  1910  inclusive,  the  bonuses 
declared  have  been  at  the  rate  of  £2  per  cent,  for  each 
vear  of  assurance  (except  the  year  of  entry)  during  the 
qmnquennium.  In  addition  to  its  life  assurance  busi- 
ness the  Company  has  a  small  but  profitable  accident 
department.  The  last  quinquennial  valuation  was 
made  on  December  31,  1915,  on  strong  basis  ;  O"  Mor- 
t.ality  Tables  and  3  per  cent.  Interest,  net  premiums 
only  being  valued.  Under  a  new  arrangement,  par- 
ticipating policyholders  will  be  entitled  to  95  per  cent. 
of  the  profits  from  the  Itfe  and  annuity  biisiness.  It 
is  "claimed  that  imder  these  regulations  the  Company 
is  placed  in  a  position  of  guaranteeing  to  its  policy- 
holders a  larger  proportion  of  profit  than  any  other 
British  proprietary  insurance  ofiice.  The  surplus, 
before  providing  for  depreciation  in  securities,  would 
have  been  sufficient  to  provide  a  bonus  of  £2  per  cent. 
After  WTiting  £117,918  ofi  for  depreciation,  a  bonus  of  ' 
£1  per  cent,  per  annum  was  declared  for  each  year  of 
assurance  after  the  first. 

During  1915  the  net  new  life  business  amounted  to 
£105,123  in  sums  assured.  The  net  hfe  premium  income 
was  £216,697.  Expense  ratio  amounted  to  about  15.3 
per  cent,  of  premiums,  and  was  decidedly  low,  especially 
considering  youth  of  Company  and  proportionately  large 
amount  of  new  business.  A  sum  of  £13,911  was  received 
as  consideration  for  new  annuities.  Claims  by  death 
amounted  to  £77.000  (the  mortahty  experienced  during 
the  year  being  described  as  low,  although  claims  for 
£26,794  were  due  to  the  war),  and  bv  siu'\dvance  to 
£22^835.  Life  funds  rose  from  £2,172,973  to  £2,180,665, 
after  wTiting  off  £117,918  for  depreciation.  The  interest 
yield,  less  income  tax,  was  about  £4  2s.  per  cent.  In- 
dications of  future  profits  from  economy,  interest  and 
longevity  are  favourable  in  each  case. 

Accident  premium  income  in  1915,  £5,833.  Fund 
at  close  of  vear,  £6,558,  including  £537  reserved  for 
outstanding  claims. 

Total  assets,  December  31, 1915,  £2,279,925.  Balance 
of  profit  and  loss  account,  after  provision  for  dividend, 
£7,505. 

SCOTTISH  METROPOLITAN  ASSURANCE  CO.,   LTD. 

(See   London   and   Lancashire   Life   and  General 
Assurance  Association,  Limited.) 

SCOTTISH   PROVIDENT  INSTITUTION. 

Head  Office :  6  St.  Andrew  Square,  Edinburgh ; 
London  Office :  3  Lombard  Street,  E.G.  ;  West-End 
Office,  17  Pall  Mall,  S.W.     Established  1837. 

One  of  the  largest  life  offices  in  the  United  Kingdom, 
admirably  managed  in  every  respect,  and  very  attractive 
to  new  entrants.  The  Institution  is  founded  on  the 
mutual  principle,  all  divisible  profits  belonging  to  the 
pohcyholders  entitled  to  participate,  after  (except  in 
endowment  assurance  cases)  the  premiums  accumulated 
at  4  per  cent,  compound  interest  equal  in  amount  the 
original    sum    assured.     The    premiums    charged    for 


,  whole-life  policies  are  considerably  lower  than  average 
rates  in  British  offices  ;  as  stated  in  the  Company's 
prospectus,  "  generally  £1,200  or  thereby  being  secured 
from  the  first  for  the  same  yearly  premium  as  would 
elsewhere  assure  (with  profits)  £1,000  only,  with  the 
prospect  to  those  who  prove  good  fives  (for  whom 
exclusively  the  surplus  is  reserved)  of  eventually  receiv- 
ing very  considerable  additions."  How  large  these 
additions  are  may  be  estimated  from  the  fact  that  during 
the  septennium  ended  in  1908  more  than  70  per  cent,  of 
the  representatives  of  members  who  died  were  entitled 
to  bonus  yielding  on  an  average  an  addition  of  nearly 
50  per  cent,  to  their  poficies.  Endowment  poficies  are 
now  granted,  however,  on  which  bonuses  are  to  be 
allotted  on  the  compound  system,  and  interim  bonuses 
at  30s.  per  cent,  per  annum  were  payable  thereon  in 
cases  of  death  before  the  septennial  division  of  profits 
at  end  of  1908.  This  compound  fate  has  been  increased 
for  the  current  valuation  period  to  that  declared  at  the 
septennial  valuation  on  December  31,  1908,  viz.  35s.  per 
cent,  per  annum. 

Valuations  are  now  quinquennial,  and  the  first 
was  made  on  December  31,  1913,  on  a  strong  basis : 
0^'  Tables  of  Mortality,  net  premiums,  and  3  per  cent, 
interest,  except  in  cases  of  some  of  the  oldest  policies, 
which  were  valued  at  3i  per  cent.  It  was  reported  that 
after  making  these  provisions  the  value  of  the  assets  as 
shown  in  the  balance  sheet  considerably  exceeds  the 
amount  stated  therein.  The  gross  surplus  over  the 
quinquennium  amounted  to  £1,609,988,  including 
£51,897  paid  during  the  quinquennium  as  interim 
bonuses.  The  securities  were  revalued,  and  the  sum  of 
£100,000  was  written  off  the  investments,  and  the 
investment  reserve  fund  was  increased  from  £140,000 
to  £300,000.  The  sum  of  £304,204  was  "  reserved  for 
future  accumulation,"  and  £853,887  was  applied  to 
providing  bonuses.  Bonuses  on  whole-of-life  policies 
sharing  for  the  first  time  ranged  from  12  to  over  24  per 
cent,  of  the  sums  assured,  in  reversionary  form,  and 
bonuses  on  policies  which  had  previously  participated 
were  at  the  uniform  reversionary  rate  of  £7  10s.  per 
cent. 

In  1915  the  net  new  sums  assured  amounted  to 
£1,172,644  ;  the  total  net  premium  income  amounted 
to  £735,857,  in  addition  to  £83,216,  being  consideration 
for  new  annuities  granted  ;  expenses  about  12 '7  per  cent, 
of  the  premiums,  which  is  a  lower  expense  ratio  than  the 
average,  although  the  Society's  premiums  are  at  con- 
siderably lower  rates  than  are  usually  charged  ;  claims 
by  death,  including  war  claims  of  £119,405,  to  £855,260 
(86  per  cent,  of  the  "  expectation  "),  and  bv  survivance 
to  .£93,931  ;  the  funds  at  close  of  year  to  £16,138,399, 
including  investment  reserve  of  £400.000.  and  the 
interest  yield  to  about  £3  17s.  Sd.  jier  cent,  after  deduc-. 
tion  of  income  tax.  Total  assets,  December  31,  191 5, 
£16,517,800. 

SCOTTISH  TEMPERANCE  LIFE  ASSURANCE  CO.,  LTD. 

Head  Office  :      109   St.   Vincent  Street,   Glasgow  ; 
London  Office  :     3  Cheapside,  E.C.     Established  1883.- 
Capital  authorised  and  subscribed,  £100,000  ;    paid  up, 


Original   Society. 


Founded    1840. 


THE 


Guarantee   Society, 

LIMITED. 

Fidelity  Guaranteed  in  all  Situations  of  trust. 


Head  Office:  19  BIRCHIN  LANE.  E.C. 


Telephone  814  Central. 
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£25,000.  Amount  of  each  share,  £!>  with  5s.  paid. 
Dividend  for  1915,  5%,  with  bonus  of  11%,  both  less 
tax.  It  was  announced  in  the  annual  report  for  1912 
that  the  sum  carried  to  the  shareholders'  fund  from  the 
quinquennial  valuation  profits  at  the  close  of  the  year 
is  sufficient  to  provide  a  bonus  addition  to  the  ordinary 
dividend  at  the  rate  of  10%  per  annum  during  the  now 
current  quinquennium.  Price  of  shares,  16s.  6d. ; 
yield,  £5  per  cent. 

The  Company  is  enterprising  and  well  and  econo- 
mically managed  ;  it  has  a  "  Temperance  section,"  in 
which  abstainers  are  allowed  special  terms,  and  also  an 
accident  department.  The  last  valuation,  as  at  Decem- 
ber 31,  1912,  was  made  on  a  net  premium  basis  by  the 
0"  Table  of  Mortality,  combined  with  3  per  cent, 
interest,  with  additional  reserves  for  contingencies. 
The  policyholders'  share  of  the  divisible  surplus 
amounted  to  £176,440,  which  was  sufficient  to  provide 
a  bonus  at  the  rate  of  30s.  per  cent,  per  annum 
("  compound  "  for  whole-of-life  policies  and  "  simple  " 
for  endowments)  over  the  quinquennium  in  the  im- 
mediate bonus  section,  and  bonuses  of  varying  amounts 
on  policies  entitled  to  deferred  profits.  At  the  last 
preceding  valuation  the  bonus  to  immediate  profit 
policies  was  28s.  per  cent.,  with  a  limitation,  now  re- 
moved, to  one  half-year's  bonus  for  the  first  year  of 
assurance.  £12,500  was  transferred  to  shareholders' 
bonus  and  dividend  fund,  and  a  balance  of  surplus, 
amounting  to  £29,948,  is  carried  forward  in  the' life  fund. 

During  1915  the  net  new  sums  assured  amoimted  to 
£576,060  ;  the  total  net  life  premium  income  (increased 
by  £29,202)  was  £260,481.  Claims  by  death  cost 
£84,435,  and  claims  by  survivance,  £65,455.  Expenses 
were  about  14  7  per  cent,  of  the  premium.  The  life 
fund  was  increased  from  £2,284,074  to  £2,365,278, 
after  setting  aside  £60,000  as  an  investment  reserve, 
and  the  interest  yield,  after  deduction  of  income  tax, 
was  about  £4  Is  id.  per  cent.  The  incidence  of  mor- 
tahty  in  this  Company  has  always  been  remarkably 
favourable,  and  continued  to  be  so  in  1915,  notwith- 
standing war  claims. 

Leasehold  redemption  assurance  premiums  in  1915, 
£4,083  ;    relative  fund,  December  31,  1915,  £27,084. 

In  1915  the  accident  premiums  amounted  to  £4,060, 
the  accident  claims  to  £1,515,  and  the  fund  at  close 
of  year  to  £12,910.  Total  assets,  December  31,  1915, 
£2,545,005. 

The  Company  has  a  special  life  assurance  scheme 
in  connection  with  terminable  mortgage  loans,  suitable 
to  persons  who  desire  to  become  possessors  of  their  own 
dwelhng-houses,  or  who  wish  to  invest  otherwise  in 
heritable  property  of  a  good  class.  Loans  are  repay- 
able by  instalments  over  a  fixed  term  of  years,  and  in 
event  of  the  borrower's  death  before  the  repayments 
are  completed  the  balance  then  remaiaiug  is  imme- 
diately cancelled. 

SCOTTISH  UNION  AND  NATIONAL  INSURANCE    CO. 

t.4Head  Office:  35  St.  Andrew  Square,  Edinburgh; 
London  Office :  5  Walbrook,  E.C.  This  Company 
was  formed  in  1878  by  the  amalgamation  of  the  Scottish 
Union  and  Scottish  National  Companies,  which  were 
founded  respectively  in  1824  and  1841.  Capital  autho- 
rised, £6,000,000;  subscribed,  £5,161,500;  paid  up, 
£300,000.  Some  of  the  shares  are  for  £20,  with  £1 
paid  ;  others  are  for  £10,  with  £3  15s.  paid.  Dividend 
for  1915,  20%,  less  tax.  Price  of  £1  paid  shares,  £3| ; 
yield,  £6  8s.  per  cent.  ;  price  of  £3  15s.  paid  shares, 
£11|- ;  yield,  £6|  per  cent.  During  1906  the  Company 
acquired  the  business  of  the  Lancashire  and  Yorkshire 
Accident  Insurance  Company,  Limited.  The  Company 
took  over  the  whole  assets  of  the  acquired  Company, 
and  in  exchange  issued  Five  per  Cent.  Accident  Deben- 
ture bonds,  redeemable  in  1926,  for  £133,609.  During 
1913  the  Company  acquired  the  undertaking  of  the  City 
of  Glasgow  Life  Assurance  Company  (q.v.).  In  1914 
the  Company  acquired  the  shares  of  the  Maritime  Insur- 
ance Company. 

Fire  Department. — In  1915  premium  income 
(increased  by  £32,495)  amounted  to  £796,662,  and  the 
claims  (£414,447)  and  expenses  (£295,490)  to  £709,937. 
The  interest  earnings  on  the  fire  funds  amounted  to 


£15,946,  and  the  excess  of  the  departmental  incomfe 
over  expenditure,  after  adjustment  of  reserve  (repre- 
senting 50  per  cent,  of  the  premium  income)  for 
unexpired  risks,  amounted  to  £86,424,  which  as  profit 
reaUsed  was  transferred  to  profit  and  loss  account. 

Life  Department. — The  net  new  life  business  in 
1915  amounted  to  £743,207  in  sums  assured  ;  the  total 
net  life  premium  income  to  £526,426  ;  expenses  to  about 
14-9  per  cent,  of  the  premiums;  claims  by  death 
£550,398,  and  by  survivance  £137,629  ;  and  life  funds 
at  close  of  year  to  £8,329,866.  These  figures  include 
those  of  the  City  of  Glasgow  Company.  The  net 
interest  yield  on  the  Ufe  fund  seems  to  have  been  about 
£3  15s.  6d.  per  cent. 

The  Company  received  £34,907  as  consideration  for 
new  annuities. 

The  quinquennial  valuation  of  the  hfe  department 
was  made  on  December  31,  1914.  Separate  valuations 
of  the  old  "  Scottish  Union  "  and  "  Scottish  National  " 
pohcies  were  made,  the  same  tables  having  been  used 
and  the  same  rate  of  interest  assumed  as  at  the  last 
investigation,  except  that  the  1912  Government  Annuity 
Table  was  used  for  annuities. 

The  valuation  of  the  "  Scottish  Union  and  National  " 
pohcies  (being  those  belonging  to  the  present  series, 
dating  from  the  fusion  of  the  "  Scottish  Union  "  and 
"  Scottish  National "  Companies)  was  made,  as  on  the 
former  occasion,  by  the  0"  3  per  cent,  tables.  It  is 
stated  that  "  the  life  funds  as  reduced  would  admit  of 
substantial  bonuses  being  declared  in  certain  sections. 
Having  regard  to  the  shrinkage  which  has  taken  place 
in  the  values  of  securities  since  the  outbreak  of  war 
and  the  uncertain  outlook  as  to  future  values,  the 
directors  deem  it  prudent  to  postpone  any  declaration 
of  profits  until  the  year  following  the  year  in  which 
peace  is  concluded." 

In  order,  however,  that  no  prejudice  may  be  done 
to  the  holder  of  any  with-profit  policy  in  force  on  Decem- 
ber 31,  1914,  whose  policy  becomes  a  claim  before  such 
declaration  is  made,  it  was  decided  to  allocate  to  such 
policies  the  following  interim  bonuses  : — 

Scottish  Union  Policies.. — A  bonus  for  five  years 
at  the  same  rate  as  was  declared  for  the  quinquennium 
ending  December  31,  1909. 

Scottish  National  Policies. — £1  per  cent,  on  the 
sum  assured  for  each  full  year's  premium  paid  subse- 
quent to  December  31,  1909. 

City  of  Glasgow  Policies. — £1  per  cent,  on  the 
sum  assured  for  each  completed  year  of  assurance  sub- 
sequent to  December  31,  1912. 

Scottish  Union  and  National  Policies. — (a)  Early 
Bonus. — £1  per  cent,  on  the  sum  assured  for  each 
full  year's  premium  paid  subsequent  to  December  31, 
1909.  (b)  Deferred  Bonus. — The  same  rate  as  was 
declared  for  the  quinquennium  ending  December  31, 
1909,  but  not  exceeding  a  total  of  £1  per  cent,  per  annum 
on  the  sum  assured  from  date  of  vesting. 

Accident  Account. — This  includes  all  transactions 
in  Great  Britain  in  connection  with  accidents  or  sickness, 
other  than  the  habihties  provided  for  in  the  employers' 
habihty  account.  The  premiums  in  this  account 
amounted  to  £18,331 ,  and  the  fund  at  close  of  year  to 
£11,340,  including  £2,175  in  respect  of  outstanding 
claims,  after  transfer  of  £4,195  to  profit  and  loss  account, 
of  which  £372  represented  interest  earnings. 

Employers'  Liability  premiums  in  Great  Britain 
amounted  to  £31,554,  and  the  relative  fund  at  close  of 
year  to  £32,862,  including  £15,585  for  outstanding 
claims,  after  transfer  of  £9,649  to  profit  and  loss, 
including  interest  earnings  of  £887.  Sinking-fund 
premiums,  £8,428;  relative  assurance  fund,  £72,401. 

Marine  Account. — Premiums,  £561,630.  Losses, 
£301,611.  Expenses,  £31,703.  After  transferring 
£49,423  to  profit  and  loss  the  underwriting  fund 
amounted  to  £493,398.  These  figures  include  those  of 
the  Maritime  Insurance  Company. 

The  Miscellaneous  Account,  including  transactions 
not  referred  to  above,  showed  premiums  of  £22,244  and  a 
fund  at  close  of  year  of  £15,157,  including  £4,035  for 
outstanding  claims,  after  transfer  of  £6,964  to  profit 
and  loss  account,  of  which  £417  represented  interest 
earnings. 
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^^The  balance  of  profit  and  loss  account  brought 
forward  from  1914,  after  provision  for  net  dividend 
payable  in  1915,  was  £26,395.  To  this  have  been 
added  £15,269  transferred  from  "  Maritime  "  account, 
£86,424  balance  transferred  as  above  shown  from  fire 
account,  balance  of  £6,964  from  miscellaneous  account, 
of  £9,649  from  employers'  liability  account,  and  of 
£4,195  from  accident  account.  Interest  and  fees 
not  carried  to  other  accounts  (less  income  tax,  interest 
on  accident  bonds  and  irrecoverable  agents'  balances) 
jwoduced  £10,980.  Provision  for  the  net  dividend 
at  20  per  cent,  absorbs  £52,041  ;  the  sum  of  £53,479 
is  written  off  purchase  account.  Maritime  Insurance 
Company  ;  £26,000  was  written  off  investments  ; 
£30,000  set  aside  for  any  escess  profits  duty,  and  £15,000 
set  aiide  for  possible  bad  debts  due  to  the  war,  and 
thereafter  £37,388  is  carried  forward  in  profit  and  loss 
accoimt.  The  general  reserve  fund  at  the  close  of 
the  year  amounted  to  £300,000,  and  the  investment 
reserve  fund  to  £100,000.  The  reserves  and  balances 
carried  forward  (apart  from  capital  and  the  life,  annuity, 
general,  employers'  liabUity,  sinking-fund  assurance, 
investment  reserve,  marine,  and  accident  funds)  re- 
present over  92  per  cent,  of  the  fire  premium  income. 
Total  assets,  December  31,  1915,  £10,629,032. 

SCOTTISH  WIDOWS'  FUND  LIFE  ASSURANCE     CO. 

Head  Office  :  9  St.  Andrew  Square,  Edinburgh  ; 
London  Office  :    28  Cornhill,  E.G.     EstabUshed  1815. 

This  great  mutual  hfe  office  is  by  far  the  largest 
British  hfe  assurance  institution  not  possessing  an 
industrial  department,  measured  by  premium  income 
and  accumulations.  It  has  a  splendid  bonus  history. 
The  bonuses  declared  had  been,  for  the  last  five  suc- 
cessive septennial  divisions  ending  with  1908,  at  the 
very  high  "  compound  "  rate  of  £1  14s.  per  cent,  per 
annum,  which  gives  an  over-average  amount  of  bonus 
in  the  case  of  the  youngest  policies  and  greatly  increased 
bonuses  to  those  of  long  duration.  The  original  sums 
assured  have  in  many  instances  been  doubled,  in  ex- 


treme cases  they  have  been  more  than  trebled,  through 

these  reversionary  additions. 

Valuations  are  now  quinquennial  and  the  first  was 
made  at  the  close  of  1913  on  a  strong  basis  :  O''  and 
QM  :.i  Jlortality  Tables  for  assurances,  net  premiums,  and 
3  per  cent,  interest.  The  loading  reserved  as  a  pro- 
vision for  future  expenses  and  profits  represented  22  per 
cent,  of  the  premiums.  £167,710  was  written  oS 
sundry  investments,  and  the  balance  of  estimated 
depreciation  in  securities  was  provided  by  transferring 
the  reserve  fund  of  £400,000  to  a  specific  investment 
reserve  fund.  Thereafter  the  sum  of  £2,149,000  was 
utilised  in  declaring  bonuses  at  the  same  rate  as  that 
above  referred  to,  and  £54,996  was  carried  forward 
as  undivided  surplus  to  the  next  division  of  profits. 
Interim  bonuses  wUl  be  paid  until  the  next  valuation 
at  the  full  compound  rate  of  £1  14s.  per  cent,  per  annum . 

In  1915  the  net  new  sums  assured  by  life  policies 
amounted  to  £1,655,711  ;  the  total  net  life  premiums 
to  £1,432,012  ;  consideration  sfor  new  annuities  to 
£81,002  ;  expenses  to  9.7  per  cent,  of  the  premiums  ; 
claims  to  £1,325,576  (those  by  death  being  only  86 
per  cent,  of  the  "  expectation  ") ;  and  hfe  funds  at 
close  of  year,  increased  by  £279,949,  to  £22,274,984. 
The  investment  reserve  fund  of  £400,000,  which  pro- 
vided for  the  difference  between  the  book  values  and 
market  values  on  December  31,  1913,  of  certain  bonds 
has  been  applied  to  extinguish  that  difference  in  the 
books.  Capital  redemption  premiums,  £2,032  ;  fund, 
£9,490.  Total  assets,  December  31,  1915,  £22,814,987. 
Interest,  after  deduction  of  income  tax,  vielded  about 
£3  16s.  3d.  per  cent,  in  1915. 

SEA  INSURANCE  COMPANY.   LIMITED. 

Chief  Offices  :  Exchange  Buildings,  Liverpool ; 
31  Cornhill,  London,  E.C.  EstabUshed  1875.  Capital 
authorised  and  subscribed,  £500,000  ;  paid  up,  £500,000. 
Shares  for  £10  each,  fully  paid.  The  dividend  for 
1915  was  16s.  per  share,  with  bonus  of  4s.  per  share 


ASSURANCE    COMPANY,    LTD. 

The  Life  Office  for  tlie  BHtisIt  Public. 


During:  the  course  of  the  fifty  years  of  its  existence 
the    BRITANNIC     ASSURANCE    CO.,     LTD.,   has   bmlt  up  a 

SOUND,    HIGH-CLASS    BUSINESS 

by  providing  the  general  public  with  Life  and  Endowment  Assurance  Policies  on  the  most  equitable 
terms  and  at  the  lowest  Premiums  compatible  with  absolute  security.     The 

volume  of  its  business  may  be  gathered  from  the  fact  that  its 

ANNUAL  INCOME    exceeds    £1,500,000, 

and  the   additional  fact  that  its 

SAVINGS  amount  to  £4,150,000  after  paying 
ELEVEN  MILLIONS  of  POUNDS  STERLING 

IN     DEATH     AND     ENDOWMENT    CLAIMS. 


ORDINARY    AND    INDUSTRIAL    BRANCHES. 

Premiums    Payable    YEAKLY,    HALF-YEARLY,    QUAETERLY.    MONTHLY,    or    WEEKLY    to 

suit  the  convenience  of  the  Policyholder. 

On  receipt  of  particulars  of  requirements,  addressed  to  the  SECRETARY  at  the  CHIEF  OFFICES, 
he  will  be  pleased  to  advise  intending  policyholders  as  to  the  class  of  policy  that  will  meet  their  wishes. 


Chief  Offices 


Broad  Street  Corner,  Birmingham. 
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(together  10%),  both  less  tax.  Price  of  shares,  £"20|-  ; 
yield,  £5  per  cent. 

On  April  15,  1912,  the  shares  of  the  Company  were 
made  fully  paid  by  caUing  up  the  balance  of  £400,000 
unpaid,  and  at  the  same  time  declaring  a  bonus  of 
£400,000,  free  of  income  tax,  out  of  the  reserve  fund. 

This  Company  is  one  of  the  strongest  transacting 
marine  insurance  business,  and  has  been  excellently 
managed.  The  aim  of  the  directors  is  evidently  to 
increase  the  reserve  through  accumulation  of  profits. 
But  the  effect  of  this  pohcy  is,  of  course,  automatically 
to  manufacture  increased  profits  from  interest.  The 
report  issued  in  January  last  shows  that  there  was  a 
surplus  of  £80,801  from  the  closing  of  the  1914  under- 
writing account,  whilst  the  receipts  from  interest  and 
fees,  less  income  tax,  amounted  to  £43^882.  Premiums 
in  1915  amounted  to  £623,264,  of  which  first  year's 
settlements  absorbed  31  2  per  cent.  The  underwriting 
balances  carried  forward  to  1916  (including  suspense 
account  of  £190,785)  ^momit  to  £592,616.  After 
writing  £65,000  of!  investments,  transferring  £60,000 
to  reserve  fund  and  providing  for  dividend,  £121,577  is 
carried  forward  in  profit  and  loss,  subject  to  excess 
profits  duty,  if  any.  The  reserve  fund  amounts  to 
£205,000.     Assets  on  December  31   last,  £1,456,190. 


STANDARD  LIFE  ASSURANCE  COMPANY. 

Head  Office  :  3  George  Street,  Edinburgh  ;  London 
Office  :  83  King  Wilham  Street,  E.C.  Estabhshed  1825. 
Capital  authorised  and  subscribed,  £500,000 ;  paid  up, 
£120,000.  Shares  for  £10,  with  £2  8s.  paid.  Dividend 
for  1915,  10%,  less  tax.  Price  of  shares,  £3f  ;  yield, 
£6  8s.  2d.  per  cent. 

The  Standard  Life  Assurance  Company,  whilst  trans- 
acting a  large  business  in  the  United  Kingdom,  is  the 
best-known  British  office  in  many  other  parts  of  the 
world.  In  India  its  pohcyholders  are  more  numerous 
than  those  of  any  of  its  British  contemporaries.  The 
Company  has  also  branches  in  China,  Mauritius,  Ceylon, 
the  Straits  Settlements,  the  Phihppines,  Egypt,  Canada, 
South  Africa,  the  West  Indies,  Belgium,  Spain,  Hungary, 
Argentina  and  Uruguay.  In  all  these  countries  it  has 
deservedly  obtained  a  high  reputation  for  liberality  and 
honourable  deahng. 

The  last  quinquennial  valuation  was  made  as  at 
November  15,  1915,  The  mortahty  tables  used  for 
assurances  were  the  O''  Table  for  home  and  temperate 
chmate  business,  and  special  experience  tables  for 
other  business.  The  rate  of  interest  assumed  was  3  per 
cent.  For  valuation  purposes  the  securities  were  written 
down  by  £163,843.  The  valuation  was  strengthened 
to  the  extent  of  £150,000  ;  and  thereafter  the  surplus 
disclosed  amounted  to  £801,400  ;  but  in  view  of  the 
tibnormal  circumstances  no  bonus  was  declared.  Policies 
on  the  books  at  the  date  of  valuation,  which  remain  in 
force  till  the  next  investigation  in  November,  1920,  will, 
however,  rank  for  bonus  in  respect  of  each  premium 
due  and  paid  since  1910  ;  whilst  as  regards  participating 
policies  which  may  become  claims  before  the  next 
Investigation,  intermediate  bonuses  will  be  paid  for  each 
such  premium,  provided  the  policy  shall  have  been 
five  years  in  force,  at  the  rate  of  20-^.  jier  cent,  per  annum. 
In  financial  year  ending  November  15,  1915,  the 
new  sums  assured,  less  reassurances,  amounted  to 
£1,050,093;  the  total  net  life  i^remiuni  income  to 
£  940,799  ;  consideration  for  new  annuities  to  £69,677  ; 
Claims  by  death  to  £820,276  ;  clamis  under  endowments 
matured  to  £312,053  ;  expenses  were  about  17-5  per  cent, 
of  the  premiums  ;  and  life  funds  at  close  of  year  (after 
writing  down  investments  by  £163,651)  were  £13,442,816, 
capital  redemption  premiums,  £3,270  ;  fund,  £17,052. 
interest  on  life  funds  (less  tax)  produced  '£587*068. 
Total  assets,  December  31,  1915,  £14,001,490. 

STANDARD  MARINE  INSURANCE  COMPANi-.  LIMITED. 
(.*(■  London  and  Laneashire  Fire  Insurance  Co.,  Ltd.) 

I  STAR  ASSURANCE  SOCIETY. 

Head  Office:    32  Moorgate    Street,  London,  E.C. 

Established  1843.     Capital  authorised  and  subscribed, 

£100,000  ;     paid  up,  £5,000,  in  shares  of  £1  each  with 

Is.   paid  up.     One-tenth  of  the  surplus   arising  from 


quinquennial  valuations  has  been  appropriated  to  share- 
holders. Their  proportion  of  the  surplus  from  the  last 
valuation,  on  December  31,  1913,  was  £53,018,  equivalent 
to  about  10s.  Id.  on  each  share  of  the  present  denomina- 
tion. Dividend  for  1915,  Is.  9i.  per  share  (175%),  less 
tax.  Interim  dividend  1916,  Id.  per  share  against 
Is.  2i.  j(Price  of  shares,  £1|.  Yield  on  basis  of  last  two 
half-yearly  dividends,  £4  6s.  Sd.  per  cent. 

Up  to  the  passing  of  the  special  Act  of  Parliament 
referred  to  hereunder  the  Society  was  known  as  the 
Star  Life  Assurance  Society,  and  its  business  was  entirely 
confined  to  life  assurance. 

During  1911  the  Company  obtained  enlarged  powers 
through  a  special  Act  of  Parhament,  enabhng  it  to 
transact  practically  all  kinds  of  insurance  business, 
but  it  is  understood  that  these  powers  will  be  very 
gradually  and  cautiously  exercised,  and  up  to  the 
close  of  last  year  the  only  new  departure  was  repre- 
sented by  capital  redemption  insurance  business.  The 
Society  has  always  had  a  strong  Wesleyan  connection, 
and  the  new  articles  of  association  provide  that  at  least 
seven  members  of  the  board  shall  be  accredited  members 
of  that  community. 

The  quinquennial  valuation  on  December  31,  1913, 
was  made  for  assurances  on  a  net  premium  basis  by  the 
0"  Table  of  Mortahty,  in  combination  with  3  per  cent, 
interest.  The  proportion  of  the  surplus  ascertained  at 
the  valuation  apphcable  to  division  amongst  participat- 
ing policyholders,  notwithstanding  the  writing  down 
values  of  securities  by  £149,700,  permitted  the  dis- 
tribution of  bonuses  on  policies  issued  prior  to  January 
1912  at  the  compound  rate  of  21s.  per  cent,  per  annum 
Dver  the  quinquennium,  representing  in  individual  cases 
additions  varying  from  21s,  to  38s.  per  cent,  per  annum 
on  the  original  sums  assured.  On  policies  effected 
after  January  1, 1912,  a  simple  reversionary  bonus  of  30s. 
per  annum  was  declared. 

During  1915  the  net  new  sums  assured  amounted  to 
£661.672,  the  net  life  premium  income  to  £476,198, and 
the  claims  by  death  (said  to  be  in  number  considerably 
within  "expectation")  to  £314,531.  The  expense 
ratio  of  the  life   business  was  about  15'7  per  cent,  of 
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the  premiums.  The  total  life  and  annuity  funds  at 
close  of  year  amounted  to  £7,029,216.  The  interest 
yield,  after  deduction  of  income  tax,  was  €4  l.«.  -Ul. 
per  cent.  Capital  redemption  premiums,  £8,521  ;  fund, 
£2.3,429.     Total  assets,  December  31,  191.5, -£7,328,369. 

STATE  ASSURANCE  COMPANY,   LIMITED. 

Head  Office  :  State  Insurance  Buildings,  Liverpool ; 
London  Office  :  12-13  Nicholas  Lane,  E.G.  Estabhshed 
1891.  Capital  authorised,  £800,000;  subscribed, 
£560,000  ;  paid  up,  £70,000.  Shares  for  £8,  of.  which 
])aid  up,  £1.  Dividend  for  1915,  12J';/o,  lo.ss  tax.  Price 
of  shares,  £2J  ;    yield,  £5|  per  cent. 

Fire  Department. — In  1915  in  this  department  the 
net  premiums  (increased  by  £25,252)  amounted  to 
£259.-128,  losses  to  £141,531,  and  expenses  to  £94,717. 
£14,762  was  transferred  to  profit  and  loss  account, 
and  the  fire  fund  thereafter  amounted  to  £86,476, 
representinn;  the  reserve  for  unexpired  risks  at  the  rate 
of  one-third  of  the  year's  premium  income. 

Accident  and  General  Department  (including 
employers'  liabiUty  business). — In  this  section  the  pre- 
miums amounted  to  £52.531,  the  claims  to  £27,900,  and 
the  expenses  to  £18,347.  The  sum  of  £6,488  was  trans- 
ferred to  profit  and  loss  accoimt,  and  the  departmental 
fund  at  end  of  year  (being  reserve  for  unexpired  risks 
at  one-third  of  the  premium  income)  amounted  there- 
after to  £17.510. 

Profit  and  Loss  Account. — The  balance  brought 
forward  in  this  account  from  1914,  less  provision  for 
dividend  and  directors'  fees  for  that  year,  was  £1,190. 
As  stated  above.  £6,488  was  transferred  from  accident 
account,  and  £14,762  from  fire  account.  Earnings 
from  interest  and  fees,  less  income  tax,  amount(>(l  to 
£7,451.  £633  was  written  off  office  premises,  £9,.503 
for  losses  on  securities  and  irrecoverable  debts,  and 
£5,000  transferred  to  investment  fluctuation  account. 
After  provision  for  dividend  for  1915  the  balance 
carried  forward  w^as  £6,007.  Investment  fluctuation 
account,  £25.0tX).  General  reserve  fund,  £60,000.  Total 
assets,  December  31,  1915.  £332,904. 


SUN  INSURANCE  OFFICE. 

Head  OfRce  :  63  Threadneedle  Street,  London,  E.C. 
Established  1710.  On  December  31,  1915,  capital  autho- 
rised .  £2.500,000;  subscribed,  £2.400,000;  paid  up, 
£480,000,  of  which  £120,000  was  provided  out  of  profit 
and  loss  account  for  1910,  and  £240,000  in  1912.  Shares 
for  £10,  with  £2  paid.  Dividend  for  1915,  14.s.  per  share 
(35%),  less  tax.  Price  of  shares,  £12|  ;  yield,  5|  per 
cent. 

This  leading  Office,  particularly  well  known  in  the 
Metropolitan  district,  is  senior  by  a  century  to  its 
riamesake  and  ally  for  business  purposes,  the  Sun  Life 
Office.  It  now  transacts  accident  and  employers' 
liability  business,  as  well  as  fire,  burglary  and  general 
insurance. 

Eire  Department.-  -In  1915  the  net  premium  in- 
come amounted  to  £1,457,996,  the  losses  to  £694,.50O 
(about  47.6  per  cent.;,  and  the  departmental  expenses 
of  management,  inclusive  of  commission,  to  £557,371. 
After  adjustment  of  liability  for  unexpired  risks  (40 
per  cent,  of  the  premiums)  the  tradinj;  profit,  apart 
from  interest,  was  £223,861,  or  about  15.3  per  cent,  of 
premiums.  The  interest  credited  to  the  fire  account 
was  £67,992,  so  that  the  total  profit  in  the  fire  depart- 
ment was  £291,853,  which  was  transferred  to  profit 
and  loss  account.  The  fire  insurance  fund  at  close  of 
year  1914,  including  reserve  for  unexpired  risks, 
amounted  to  £2,083,198. 

Accident  Department. — The  premiums  amounted 
to  £6,779  and  the  credited  interest  to  £28-3.  The  acci- 
dent fimd  at  close  of  year  amounted  to  £8,416,  including 
£704  for  outstanding  claims.  £1,800  was  transferred  to 
the  profit  and  loss  account. 

Employers'  Liability  Department,  &c.— The  pre- 
miums amounted  to  £96,006,  and  the  fund  at  the  close  of 
the  year  to  £146,821,  including  £43,419,  estimated  lia- 
biUty for  outstanding  claims.  Interest  credited  was 
£4,849,  the  trading  profit  amounted  to  £7.818,  the 
sum  of  £12,667  being  transferred  to  profit  and  loss 
account.  Burglary  and  General  premiums  amounted 
to    £27.051,  and  after  transfer  of^,  £8,241  to  profit  and 
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loss  account,  inclusive  of  interest  earnings  of  £839,  the 
relative  fund  amounted  to  £25,820. 

Earnings  from  interest  not  credited  to  the  depart- 
mental funds,  fees,  and  "  Conscience  Money,"  after 
deduction  of  income  tax,  bad  debts,  and  loss  on  ex- 


income  The  life  fund  at  close  of  year,  increased  by 
£457,067  after  transfer  of  £3,467  to  proprietors'  fund, 
amounted  to  £9,735,900. 

The  quinquennial  valuation  was  made  on  December 
31,   1911,  on  a  strong  basis  :  0^'  and  0'"='  Tables  of 


change,    amounted    to    £36,247,    and    the    net    profits    Mortahty,  net  premiums  by  the  0"  Table,  and  3  per 
transferred  from  departments  to  £314,561,   making  a    cent,  interest.     The  policyholders'  share  of  the  profits 


total  profit  of  £350,808,  while  the  dividend  at  14s.  per 
share,  less  income  tax,  required  £155,050.  £10,000  was 
carried  to  war  contuigency  fund  (thereafter,  £20,000). 
£10,000  to  pension  "fund  (thereafter,  £64,977),  and 
£110,000  appUed  in  writing  down  investments.  The 
balance  carried  forward  in  profit  and  loss  account  after 


amounted  to  £843,306,  and  sufficed  to  provide  rever- 
sionary bonuses  varying  from  22s.  to  86s.  per  cent, 
per  annum  over  the  quinquennium,  according  to  age  at 
entry  and  duration  of  pohcy. 

The  annuity  account  for  1915  shows  receipts  for 
consideration    for    annuities    amounting    to    £76,664. 


provision  for  dividend  was  £335,272.     Dividend  reserve    Annuities  for  £146,112  were  paid,  and  the  annuity  fund 


amounted  to  £150,000 ;  and  the  total  funds,  exclusive 
of  capital,  investments  suspense  fund  (£75,000),  and 
pension  funds,  after  provision  for  dividend  and  out- 
standing claims,  to  £2,725,410.  This  represents  over 
171  per  cent,  of  the  year's  total  premium  income — more 
than  four  times  the  amoimt  set  aside  on  a  standard  of 
40  per  cent,  to  provide  for  imexpired  risks. 

SUN  LIFE  ASSURANCE  SOCIETY. 
Head  Office  :  63  Threadneedle  Street,  London,  E.G. 
Estabhshed  1810.  Capital  authorised,  £1,000,000  ;  sub- 
scribed and  paid  up,  £480,000.  Amount  of  each  share, 
£10,  fully  paid  {see  heloiv).  The  shares  were  formerly 
for  £10  with  £7  10s.  paid,  but  the  directors  announced  in 


at  close  of  year  was  £1,613,434.  The  leasehold  fund  at 
close  of  year  was  £1,633,427,  premiums  having  been 
received  in  this  section  for  £121,607.  The  accident 
premiums  during  the  year  were  £4,754,  and  the  fund 
at  the  close  of  year  £13,011  (including  £320  for  out- 
standing claims).  The  total  assets  at  close  of  year  were 
£13,213,057.  On  the  next  quinquennial  occasion, 
December  31,  1916,  investments  fall  to  be  revalued. 
In  the  balance  sheet  on  December  31,  1915,  it  is 
stated  that  such  of  the  investments  as  were  held  before 
December  31,  1913,  stood  at  the  same  prices  as  at  that 
date,  and  that  purchases  since  that  date  were  entered 
at  cost  price,  less  in  each  case  ordinary  or  special  sinking 
funds  brought  into  account.  The  Company  acquired  as 
the  report  for  1911  that  the  funds  admitted  of  £120,000  from  December  31,  1905,  the  fife  assurance  business  of 
being  applied  in  paying  up  £2  10s.  per  share,  and  de-    the   Patriotic   Assurance   Company,    whose   life   funds 


clared  a  special  dividend  of  £2  10s.  per  share  for  that 
purpose.  The  rate  of  dividend  (including  bonus)  for  the 
first  four  years  of  the  current  quinquennium  was  £1 
per  share  (10%),  but  in  view  of  the  fact  that  this  was 
tax  free,  this  was  reduced  for  1916  to  18s.  per  share 
(9%).     Price  of  shares,  £20  ;    yield,  6|  per  cent. 

This  Company  is  closely  associated  for  business  pur- 
poses with  its  elder  brother,  the  Sun  (Fire)  Insurance 
Company.  It  is  an  enterprising  and  "  up-to-date " 
institution,  and  has  within  the  last  few  years  broken  new 
ground  in  accepting  proposals,  under  certain  conditions, 
without  the  formaHty  of  medical  examination  ;  also  pre- 
miums, when  required,  by  monthly  payments.  These 
innovations  and  a  rapid  development  of  agency  organisa- 
tion have  led  to  much  increase  in  the  business.  It  may 
also  b  '  noted  that  special  inducements  are  given  to  total 
•  abstainers,  reductions  of  premium  to  the  extent  of  5  per 
cent,  under  whole  of  life  tables,  and  2-i  per  cent,  in  case 
of  endowment  assurances  being  made  in  their  favour.  In 
the  Metropolitan  district,  in  which  it  has  a  number  of 
branch  offices,  the  Company  is  very  strongly  repre- 
sented. It  has  an  accident  and  miscellaneous  section, 
as  well  as  its  leading  hfe  assurance  department. 
*  In  1915  the  net  new  life  sums  assured  amounted  to 
£1,902,267 ;  the  total  net  lile  premium  income  to 
£1,001,915  ;  the  interest  earnings  on  the  life  fund  to 
£361,970  (representing  £3  17s.  M.  per  cent.,  after  deduc- 
tion of  income  tax)  ;  the  claims  ("  well  within  ex- 
pectation ")  to  £673,104,  including  bonuses  ;  and  the 
expenses  (including  transfer  of  £6,000  to  superannua- 
tion fund)   to   about    14-2  per  cent,  of   the  premium 


amounted  to  £208,619  at  the  close  of  1904,  its  premium 
income  during  that  year  having  been  £22,432.  Ke- 
versionary  bonuses  are  guaranteed  to  Patriotic  partici- 
pating policyholders  of  22s.  Hd.  per  cent,  per  annum. 

THAMES  AND  MERSEY  MARINE  INSURANCE  CO., LTD. 
(*(  Liverpool  and  London  and  Globe  Insurance  Co.) 

TRUSTEES,  EXECUTORS  &  SECURITIES  INS.  CORP..LD. 

Head  Office :  Winchester  House,  London,  E.C. 
Established  1887.  Capital  authorised  and  fully  sub- 
scribed, £1,050,000,  £525,000  being  in  4*%  C^imulative 
Preference  stock  and  £525,000  in  Ordinary  stock. 
There  are  issues  of  £400,000  4J%  Irredeemable  First 
Mortgage  Debenture  stock,  and  of  £350,000  41%  Con- 
solidated Debenture  stock.  Dividend  on  Ordinary 
shares  for  year  to  May  31,  1916,  5%,  less  tax.  -  Price  of 
Preference  stock,  £71  ;  yield,  £6  6s.  M.  per  cent ;  price 
of  Ordinary  stock,  £70  ;  yield,  £7  7s.  Id.  per  cent. 

The  Company  undertakes  the  duties  of  trustee  and 
executor  under  wills,  &c.,  and  owns  the  building  known 
as  Winchester  House,  Old  Broad  Street,  E.G.,  together 
with  safe  deposits  there  and  at  Liverpool.  Assets, 
May  31,  1916,  £2,089,839.  A  note  to  the  balance  sheet 
states  that  "as  it  is  not  possible  under  war  conditions 
to  obtain  a  reliable  basis  for  the  valuation  of  many 
securities,  no  valuation  of  the  investments  by  the 
directors  has  been  made." 

UNION  ASSURANCE  SOCIETY. 
{See  Commercial  Union  Assurance  Company,  Limited.) 
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WHITEHEAD,  MORRIS&C^L 

9  &  10   Fenchurch   Street,  London,   B.C., 


Telegrams : 
"  WEMMEL  GRACE, 
LONDON." 


And    at    CAXTON    HOUSE,    WESTMINSTER. 

Branches-CAPE     TOWN,     CAIRO    &    ALEXANDRIA. 
Factory  ...  -        TOWER  HILL,    E.G. 


Telephones : 
AVENUE  2028. 
CENTRAL  487. 

GERRARD  0692.)  J^^^f' 

y  minster 
VICTORIA  5307.)  Branch. 


SPECIALISTS  IN  INSURANCE  AND  COMPANY   PRINTING. 

BOND,     DEBENTURE,     BANK-NOTE,     STAMP     AND     SHARE 
CERTIFICATE   ENGRAVERS. 

Patentees  and  Printers  of  the  new  Safety  Cheque.      This  process  is  also  applicable  to  Letters  of 
Credit,  &c.,  and  Bankers   are  strong^ly  recommended  to  protect  themselves  and  their  Clients  by 

the  use  of  this  new  method. 
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UNION  MARINE  INSURANCE  COMPANY,  LIMITED. 
(See  Phoenix  Assurance  Company,  Limited.) 

UNITED  DOMINIONS  INSURANCE  COMPANY,  LIMITED. 

The  business  of  this  Company  has  been  acquired 
by  the  British  Dominions  General  Insurance  Com- 
pany, Limited  (q.v.). 

UNITED  KINGDOM  TEMPERANCE  AND  GENERAL 
PROVIDENT  INSTITUTION. 

Head  Office :  196  Strand,  London,  W.C.  Esta- 
blished 1840. 

A  very  successful  mutual  life  office  with  an  excellent 
bonus  history.  Lives  of  total  abstainers  from  alcohoUc 
beverages  are  assured  in  a  separate  section  from  those  of 
others.  The  mortahty  incidence  has  been  satisfactory 
in  both  sections,  but  that  in  the  "  Temperance  "  section 
has  been  especially  so.  Consequently,  one  of  the 
greatest  sources  of  profit  has  been  the  longevity  of  the 
members.  ' 

The  last  quinquennial  valuation  was  made  at  the 
close  of  1915  on  a  strong  basis  :  0"  and  O'"''  Mortality 
Tables,  in  combination  with  net  0"  premiums,  3  per 
cent,  interest,  and  special  additional  reserves.  The 
surplus  ascertained  amounted  to  £1,205,739  (excluding 
£71,843  paid  in  interium  bonuses),  whereof  a  sum  of 
£705,096  was  apportioned  as  profits  amongst  partici- 
pating poUcyholders,  and  the  large  balance  of  £250,643 
was  carried  forward.  The  declared  bonuses  were 
respectively  at  the  rates  of  £1  2s.  Gd.  and  £1  per  cent, 
per  annum  in  the  "  Temperance  "  and  "  General " 
sections  for  whole-of-Ufe  policies  calculated  on  the  sum 
assured.  These  bonuses  were  much  below  those  declared 
in  1911,  when  they  amounted  to  42s.  in  the  "  Temper- 
ance "  and  35s.  in  the  "  General  "  sections  respectively 
on  the  "  compound  "  principle — the  reason  being  the 
large  amounts  which  it  was  found  necessary  to  provide 
for  depreciation.  In  addition  to  £250,000  added  to 
investment  reserve,  £732,144  was  written  off  invest- 
ments during  the  quinquennium. 

In  1915  the  new  sums  assured  amounted  to  £1,017,409 
after  deduction  of  reassurances ;     total  net  premiums 


increased  by  £26,140  to  £783,939  ;  expenses  amounted 
to  about  102  per  cent,  of  the  premiums  ;  claims  by 
death  to  £525,069  (661  per  cent,  of  the  "  expected  " 
in  the  "  Temperance  "  section  and  1159  per  cent,  in  the 
"  General  "  section) ;  claims  by  survivance  to  £215,873  ; 
and  the  assurance  funds  amounted  to  £9,755,158. 
The  average  yield,  after  deduction  of  income  tax,  was 
about  £3  19s.  7d.  per  cent. 

UNIVERSITY  LIFE  ASSURANCE   SOCIETY. 

Head  Office:  25  Pall  Mall,  London,  S.W.  Esta- 
bUshed  1825.  Capital  authorised,  £600,000  ;  subscribed, 
£598,000  ;  paid  up,  £29,900.  Amount  of  each  share, 
£100,  of  which  £5  paid  up  and  added.  Dividend  for  1915, 
5s.  per  share  (5%),  tax  free.  Bonus  from  quinquennial 
valuation  at  April  30,  1915,  £1  4s.  per  share,  as  on  the 
previous  quinquennial  occasion.  Shareholders  are  en- 
titled to  one-tenth  of  divisible  valuation  surplus. 

The  University  is  a  high-class  office  in  every  respect, 
and  has  in  the  past  given  exceptionally  handsome  profits 
to  its  poKcyholders.  Yet  its  new  business  is  one  of  the 
smallest  in  the  country.  This  arises  partly  from  the 
restriction  of  the  business  "  to  the  assurance  of  the  Uves 
of  past  or  present  members  of  the  universities,  public 
schools,  and  other  approved  educational  institutions." 
The  restriction  as  regards  pohcyholders  has  operated 
favourably  in  one  way,  the  longevity  of  the  assured 
being  above  that  usually  experienced  by  hfe  offices. 
The  incidence  of  mortahty  might,  however,  be  better 
still  if  there  were  a  greater  amount  of  new  business, 
as  a  considerable  influx  of  recently  selected  fives  is 
always  beneficial.  The  Society  is  attractive  to  persons 
ehgible  as  pohcyholders. 

The  valuation  in  1915  was  made  on  a  very  strong 
basis  :  0^"^'  Mortahty  Table,  in  combination  with  net 
premiums  and  interest  at  2J  per  cent.  Bonuses  then 
declared  on  participating  assurances  were  at  the  rate  of 
£1  10s.  per  cent,  per  annum.  This  is  considerably  less 
than  the  average  rate  declared  by  the  Society,  and 
the  decrease  is  partially  explained  by  the  fact  that 
£30,178  was  written  off  securities,  and  £25,000  carried 
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INSURANCE    COMPANY. 


Established  1824. 


TOTAL  FUNDS 


£10,500,000. 


FIRE,  EXPLOSION,  AND  LIGHTNING  (including  LOSS  OF  PROFITS), 
LIFE  AND  ENDOWMENTS,  ACCIDENTS  AND  ILLNESSES,  ANNUITIES, 
PENSIONS,  LEASEHOLD  AND  CAPITAL  REDEMPTIONS,  BURGLARY 
AND  THEFT,  TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS' 
LIABILITIES,  HORSE-DRIVING  ACCIDENTS,  GLASS  BREAKAGE,  MOTOR- 
CAR, THIRD  PARTY,  EMPLOYERS'  LIABILITY  AND  MARINE  INSUR- 
ANCES   EFFECTED  ON  THE   MOST  FAVOURABLE  TERMS. 


THE  COMPANY'S  BONDS  ARE  ACCEPTED   BY   THE    HIGH    COURT    OF    JUSTICE    IN 
ALL    ITS     DIVISIONS,    THE    BOARD    OF    TRADE,    THE     LOCAL    GOVERNMENT 

BOARD,    INLAND    REVENUE,    &c.,    FOR 

RECEIVERS  in  CHANCERY,  and  TRUSTEES  and  SPECIAL 
MANAGERS  in  BANKRUPTCY,  &G.,  &c. 
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to  investment  reserve  fund.  Bonuses  vest  at  once  in 
case  of  policies  on  wliicli  six  years'  premium  have  been 
paid,  and  on  payment  of  the  sixth  years'  premiums 
in  case  of  more  recently  effected  policies. 

During  the  last  financial  year,  ended  April  30,  1916, 
net  new  sums  assured  amounted  to  £40,116  ;  the  total 
net  premium  income  to  £69.541  ;  expenses  to  about  10. 8 
per  cent,  of  the  premiums  ;  claims  by  death  (less  than 
■"expectation''  by  £7,441),  to  £61.815;  claims  by 
.survivance  to  £10,529  ;  and  total  life  funds  at  end  of 
year  to  £888,108.  The  net  interest  yield  on  the  total 
funds  was  £3  17s.  3d.  per  cent. 

VULCAN  BOILER  &  GENERAL  INSURANCE  CO.    LTD. 

Head  Office  :  67  King  Street,  Manchester  ;  London 
Offices,  78  Queen  Victoria  Street,  E.G.,  and  39  Victoria 
Street,  Westminster.  Established  1859.  Capital 
authorised,  £500,000  ;  subscribed,  £375,000  ;  paid  up, 
£187,500.  Amount  of  each  share,  £5,  with  £2  10s. 
paid.  Dividend  for  1915,  10s.  6d.  per  share,  and  a 
bonus  of  2s.  per  share,  both  less  income  tax.  Price 
of  shares,  £9|  :   yield,  £6  13s.  id.  per  cent. 

In  1915  premiums  and  fees,  &c.,  amounted  to 
£168,075,  sundry  commissions  and  receipts  to  £5,663, 
and  losses  and  expenses  to  £128,744.  Interest  and 
transfer  fees  produced  £10,987,  and  the  balance  in  the 
revenue  account  at  the  close  of  year  was  £66,462,  of 
which  £10,481  had  been  brought  forward  fi'om  1914. 
£46.875  of  this  amount  was  apphed  in  payment  of 
dividend  and  bonus  ;  £7,500  was  added  to  the  current 
risk  and  reserve  fund,  raising  it  to  £90.030  ;  £3,750  to  the 
superannuation  fund,  raising  it  to  £11,515 ;  and  £8,338 
is  carried  forward  to  1916.  Total  assets,  December  31, 
1915,  £343,075.  The  investments  were  taken  at  cost 
price. 

WESLEYAN  AND  GENERAL  ASSURANCE    SOCIETY. 

Head  Office :  Steelhouse  Lane,  Birmingham  ; 
London  Office:  20-23  Holborn,  W.C  Established 
1841. 

This  Society  transacts  ordinary  hfe,  industrial  and 
sickness  insurance  business.  There  are  no  shareholders. 
In  1915  the  total  premium  income  in  the  ordinary  life 
account  amounted  to  £230,746  ;  the  claims  to  £111,873, 
including  £41,163  for  endowment  insurances  ;  expenses 
to  about  12.2  per  cent. ;  and  the  fund  at  close  of  year  to 
£1,347,909,  the  net  interest  yield  on  the  ordinary  fund 
being  about  £3  5s.  5(7.  per  cent.  The  amount  of  the 
new  ordinary  assurances  in  1915  was  £352.725. 

In  the  industrial  department  the  premium  income 
was  £783.742,  of  which  expenses,  inclusive  of  commis- 
sion and  special  new  business  charges,  absorbed  about 
42-2  per  cent.  Claims  and  surrenders,  £379,232.  Fund 
at  close  of  year,  £1,105,542.  Sickness,  &c.,  premiums, 
£2,426.  Fund,  £54,250.  The  Society  commenced  the 
transaction  of  annuity  business  in  1915,  the  sum  of 
£14,968  being  received  as  consideration  for  such  con- 
tracts in  that  year.  Annuity  Fund,  December  31,  1915, 
£15,052. 

Total  assets  of  Society,  according  to  balance  sheet 
on  December  31,  1915,  £2,625,519. 


The  annual  valuation  on  December  31,  1915,  was 
made  for  industrial  pohcies  by  the  0"'^'  Table  of  Mor- 
tality, and  for  ordinary  pohcies  by  the  0"  Table.     Net 

premiums  in  the  ordinary  section  were  ascertained  by 
adding  to  the  net  premiums  as  at  the  date  of  entry  the 
equivalent  annual  charge,  for  the  full  term  of  the  policy 
contracts,  corresponding  to  80  per  cent,  of  such  net 
premiums,  and  in  the  industrial  department  on  the 
assumption,  generally,  that  they  were  effected  five  years 
after  the  date  of  issue  at  the  increased  age.  The  rate  of 
interest  assumed  was  3  per  cent,  in  both  sections.  The 
surplus  ascertained  amounted  in  the  life  assurance 
departments  to  £26,584,  and  in  the  sickness  department 
to  £964.  £20,000  of  the  surplus  was  applied  to  the 
formation  of  a  special  contingency  fund,  and  to  provide 
bonuses  on  polioes  becoming  claims  before  the  end 
of  the  current  year.  Previously  £6,000  was  set  aside 
as  an  investment  reserve  fund. 

WESTMINSTER  AND  GENERAL  LIFE  ASSURANCE 

ASSOCIATION. 

(See  Guardian  Assurance  Company,  Limited.) 

WEST  OF  SCOTLAND  INSURANCE   OFFICE.   LTD. 

Head  Office  :  131  St.  Vincent  Street,  Glasgow  ; 
London  Office :  3  Princes  Street,  E.G.  Established 
1886.  Capital  authorised,  £250,000 ;  subscribed, 
£175,000  ;  paid  up,  £35,000,  in  35,000  shares  of  £5  each 
with  £1  paid.  Dividend  for  1915.  15  per  cent.,  less 
t.ix.     Price  of  shares,  £3  ;  yield,  £5  4^.  '2d.  per  cent. 

This  Company  now  transacts  accident  and  burglary 
in  addition  to  fire  insurance.  It  has  an  excellent  record, 
and  its  business  has  been  profitable  throughout.  In 
1915  the  premium  income  amounted  to  £70,464  (fire, 
£64.047  ;  employers'  liabihty,  £3,753  ;  burglary  and 
general,  £2,664) ;  interest,  less  income  tax,  to  £3,511  ; 
losses  to  £37,171  (fire,  £35.121;  employers'  Habibty, 
£1,330  ;  burglary,  &c.,  £720)  ;  and  expenses  to  £23,931. 
The  fire  fund  amounted  to  £44,271 ;  employers'  liabihty 
fund  to  £6,-501 ,  after  deduction  of  provision  for  out- 
st.iuding  ckiim? ;  burglary  and  general  fund  to  £1,086  : 
investment  reserve  fund  to  £4,667,  and  general  reserve 
fund  to  £40,000.  In  addition  there  was  a  balance 
of  £2.766  after  provision  of  dividend,  the  balances  and 
reserves,  apart  from  capital  and  investment  reserve,  thus 
amounting  to  £94,544,  representing  about  134  per  cent, 
of  the  year's  premium  income.  The  financial  position 
is,  therefore,  strong.  Assets,  December  31,  1915, 
£148,239. 

WORLD  MARINE  &  GENERAL  INSURANCE  CO..  LTD. 

Head  Office  :  3-4  Royal  Exchange  Buildings,  London, 
E.G.  Established  1894.  Capital  authorised,  £250,000  ; 
subscribed  on  December  31,  1915,  £250,000;  paid  up, 
£100,000,  in  shares  of  £5  each  with  £2  paid.  Dividend  for 
1915.  5  per  cent.,  tax  free.  Price  of  shares,  £3  ;  yield, 
£4  lis.  3d.  per  cent. 

In  January  1912  this  Company  purchased  96,221 
shares  of  the  London  and  Provincial  Marine  and  General 
Insurance  Company,  Limited  {q.v.),  for  £108,248  12s.  6d. 
in  cash,  with  a  view  to  closer  fusion  in  the  working  of 
the  two  companies,  which  will  carry  on  business  as 
heretofore.     The  shares  of  the  London  and  Provincial 


MUNICIPAL  MUTUAL  INSURANCE,  LIMITED 

{ASSOCl.iTED  LOCAL   GOVEBNMENT  AUTHORITIES) 

Is  the  IDEAL  System   of  Insurance  for  all   Public  Authorities. 
BECAUSE    .    ,  T~" 

An  immediate  Saving  is  effected  in  Premiums. 

The  Profits  and  Accumulated  Funds  belong  to  the  Fire  Policyholders,  but  no  liability  is  incurred. 

The  Association  is  purely  municipal  in  character. 

Founded  in  1903  by  13  Local  Authopitles,  now  has  the  support  of  over  500. 

Annual  Revenue  exceeds         ...  ...  ...  ...  ...        £26,000 

Reduction  in  Premiums  made  to  Fire  Policyholders  exceeds       £17,500 

The  Funds,  Resources  and  Revenues  of  the  Company  and  its  Guarantors  exceed 

JS5,000,000. 

I6    and    17    FINSBURY    SQUARE,    LONDON,     E.C. 
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Marine  Company  were  acquired  by  the  Yorkshire  Insur- 
ance Company  {q.v.)  in  1913. 

In  1915  the  premiums  amounted  to  £385,236,  of 
which  first  year's  settlements  absorbed  about  32  per 
•cent.  At  close  of  year  the  reserve  fund  amounted 
to  £40,000,  and  the  balance  of  underwriting  account  to 
£253,780.  After  provision  for  the  dividend,  adding 
£10,000  to  reserve  fund  and  £14. .500  to  special  reserve 
£54,248  was  carried  forward  in  profit  and  loss  to  the 
1916  account.  Total  assets  on  December  31,  1915, 
£483,588.  The  Company  holds  17,409  Yorkshire  In- 
surance Company's  .shares  of  £5  each  with  10s.  paid, 
which  are  taken  at  cost  (£5).  and  represent  assets  to  the 
extent  of  £87,045. 

YORKSHIRE   INSURANCE    COMPANY.   LIMITED. 

Head  Office  :  St.  Helen's  Square,  York  ;  London 
Office  :  Bank  Buildings,  Princes  Street.  E.C.  Estab- 
hshed  1824.  Capital  authorised,  £1,000,000:  sub- 
scribed (December  31,  1915),  £845,856  ;  paid  up, 
£125,289.  This  consists  of  160,126  shares  of  £5  each, 
with  10s.  paid,  and  45,226  fully-paid  shares  of  £1  each. 
The  Company  was  registered  as  "  limited  "  in  1908, 
when  the  original  £10  shares  were  subdivided.  Divi- 
dends for  1915,  50  per  cent.,  free  of  tax.  Price  of  partly 
paid  shares,  £4|  ;  yield,  6|  per  cent.  ;  j)rice  of  fully  paid 
shares,  £10J ;  yield,  6|  per  cent.  Shareholders  are 
entitled  to  one-tenth  of  the  profits  in  the  life  depart- 
ment, it  being,  however,  provided  that  their  share  shall 
not  be  less  than  £15,000. 

The  Company,  which  has  a  strong  local  connection, 
transacts  fire,  life,  marine,  and  accident  business.  In  1913 
certain  portions  of  the  business  of  the  Premier  Insurance 
Company  and  the  business  and  shares  of  the  London 
and  Provincial  Blarine  and  General  Insurance  Company 
and  the  Scottish  Boiler  Insurance  and  Engine  Inspection 
Company  were  acquired.  In  1914  an  arrangement 
was  made  with  the  Guarantee  Society  for  the  purchase 
of  that  Company's  shares  by  an  exchange  of  "Yorkshire 
shares  and  cash  ;  the  figures  relating  to  the  same  now 
appear  in   the    Yorkshire   Company's   report. 

Fire  Dep.4rtment. — In  1915  the  fire  premiums 
amounted  to  £447,940,  losses  to  £230,487  (51  5  per 
cent.),  and  departmental  expenses  to  £169,770.  Interest 
earnings,  &c.,  less  tax,  in  this  department  amounted 
to  £7,668.  £58,420  was  carried  from  fire  to  profit  and 
loss  account.  The  sum  of  £179,180  was  reserved  as  a 
provision  for  unexpired  risks,  being  40  per  cent,  of 
the  premiums,  at  close  of  year. 

Life  Department. — In  1915  the  net  new  sums 
assured  amounted  to  £319.095 ;  total  net  premium 
income  to  £205,141  ;  consideration  for  annuities  to 
£62,473  ;  claims  by  death  to  £139,990  ;  by  survivance, 
£28,029  ;  annuities  paid  to  £61,621  ;  expenses  (allow- 
ing for  annuity  bu.siness)  to  about  12.6  per  cent,  of  the 
premiums  ;  total  life  fund  at  close  of  year,  after  appro- 
priation of  £3,000  to  profit  and  loss  account  as  shaije- 
holders'  profits,  £2,672,551  ;  and  interest  yield,  after 
deduction  of  income  tax,  to  about  £4  per  cent. 

A  quinquennial  valuation  was  made  at  December  31, 
1914,  on  a  strong  basis  :  for  assurances,  0"  and  O^"-! 


Mortality  Tables,  net  premiums,  and  3  per  cent,  interest. 
As  regards  the  assets,  the  Stock  Exchange  securities 
were  taken  at  the  prices  of  December  31,  1913,  as  sug- 
gested by  the  Board  of  Trade.  To  meet  the  deprecia- 
tion on  this  basis,  £32,693  was  transferred  to  invest- 
ment reserve  fund,  and  as  a  further  provision  for  de- 
preciation due  to  the  war  a  sum  of  £100,000  was  trans- 
ferred from  the  general  reserve  fund  of  the  Company 
to  investment  reserve.  This  was  estimated  to  be  more 
than  sufficient  to  meet  reductions  in  value  of  all  the 
Stock  Exchange  securities  to  the  end  of  1914.  The 
surplus  ascertained  in  the  life  and  annuity  funds  was 
£212,400,  of  which  £135,000  was  allocated  to  participat- 
ing policyholders  and  £15,000  to  shareholders,  while 
£62,400  was  carried  forward  to  the  next  valuation. 
Bonus  additions  to  participating  policies  were  on  a 
liberpl  scale,  providing  increasing  amounts  according 
to  duration  of  policies,  varying  frcm  about  25s.  to 
about  41s.  per  cent,  per  annum  over  the  quinquennium, 
according  to  circumstances,  and  averaging  30s.  per 
cent,  per  annum  for  both  hfe  and  endowment  pohcies. 
In  abstainers'  section  additional  reversionary  bonuses 
were  allotted  of  4s.  to  whole-Ufe  pohcies  and  2s.  to 
endowment  policies  per  cent,  per  annum. 

Capital  Redemption  Account. — Premiums,  &c., 
£10,997  ;   fund,  £57,096. 

Employers'  Liability  Department. — Premiums, 
£106,666.  Fund  at  close  of  year.  £86,144,  consisted 
of  £42,670;  reserve  for  unexpired  risks  (at  40  per  cent, 
of  premiums),  and  £43,474,  estimated  liability  for 
outstanding  claim.s.  A  balance  of  £34,1.58  was  carried 
forward  in  this  account,  after  transferring  £16,000  to 
profit  and  loss  account. 

General  Account. — This  includes  insurance  in 
following  sections  ;  Burglary,  live-stock,  motor-car, 
fidelity,  plate  glass,  boiler,  &c.  Premiums  in  1915 
amounted  to  £289,050 ;  balance  carried  forward 
£49,663,  after  transferring  £18,000  to  profit  and  loss  : 
reserve  for  unexpired  risks,  £115,620. 

Accident  Account. — Premiums,  £14,426  ;     claims, 
£5,195  ;       carried    forward,    £7,794,    after    transferring 
!  £2,000  to  ]irofit  and  loss  ;     reserve  for  unexpired  risks 
L£5,770,  and  £1,619  for  outstanding  claims. 

Marine  Account. — Premiums,  £762,998  ;     claims, 
I  £437,079;  fund,  £691,773. 

Generally'. — Total  assets,  December  31,  1915, 
I  including  £27,417  in  connection  with  Great  Britain 
'  Mutual  Life  Assurance  Society's  business,  £5,257,154. 
General  reserve  fund,  £455,164.  Investment  reserve, 
£200,000.  Dividend  reserve,  £20,000.  Pension  and 
guarantee  fund.  £12,099.  Balance  in  ])rofit  and  loss 
account,  after  jjrovision  for  dividend  to  be  paid  in  1916 
and  transferring  £75,000  to  general  reserve  fund,  £1 1 .219. 


COLONIAL   OFFICES. 

AUSTRALIAN    MUTUAL    PROVIDENT    SOCIETY. 

Head  Office :  Sydney,  New  South  "Wales.  Esta- 
blished 1849.  London  Office  :  37  Threadneedle  Street, 
E.C.  Transacts  both  ordinary  and  (out'  of  the  United 
Kingdom)  industrial  life  assurance  business. 
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In  1915  the  net  new  sums  assured  amounted  in  the 
ordinary  department  to  £6,620,527,  and  in  the  industrial 
department  to  £935,502.  The  total  net  ordinary  life 
premium  income  was  £2,754,355,  of  which  expenses 
of  management  and  commission  absorbed  about  12  per 
cent.  In  the  ordinary  department,  consideration  for 
new  annuities  granted,  £25,333;  claims  by  death, 
£1,390,751,  and  by  survivance,  £731,900  ;  surrenders, 
£302,831.  Ordinary  funds,  December  31,^  1915, 
£34,063,273.  Industrial  premium  income,  £277,747  ; 
relative  funds,  £785,693.  Interest  yield  on  mean  life 
funds,  about  £4  14s.  per  cent. 

Annual  valuations  are  made.  The  valuation  on 
December  31,  1915,  was  made  for  all  ordinary  assurances 
except  contingent  assurances,  by  the  H"  Table  of 
Mortality,  with  interest  at  3  per  cent.,  excepting  that 
participating  assurances  for  whole  life  at  uniform 
premiums  issued  prior  to  1903  were  valued  at  3J  per 
cent.  Net  premiums  only  were  valued.  The  valua- 
tion surplus  for  the  year  in  the  ordinary  department 
amounted  to  £982,672.  In  reversionary  form  the 
bonus  additions  range  from  20s.  to  50s.  per  cent,  per 
annum,  according  to  class,  age  at  entry,  and  duration  of 
policies,  indicating  a  high  standard.  Total  assets, 
December  31,  1915,  £35,486,413. 

CANADA   LIFE  ASSURANCE   COMPANY. 

Head  Office  :  Toronto,',^Canada  ;  London  Office, 
15  King  Street,  Cheapside,  E.G.  *  Established  1847. 
Capital  authorised  and  paid  up,  £205,479  9s.  ( $1,000,000), 
in  2,500  shares,  fully  paid,  of  £82  3s.  lOd.  each  ($400). 
Shareholders'  profits  in  1915  amounted  to  £43,512. 

In  1915  the  completed  new  business  amounted  to 
£3,299,578,  the  policies  paid  for  during  the  twelve 
months  covering  assurances  for  £2,920,844  ;  the  total 
net  premium  income  to  £1,027,183,  of  which  expenses 
absorbed  about  253  per  cent.  ;  consideration  for  new 
annuities  to  £62,931  ;  net  interest  earnings,  &c., 
£598,533,  yielding  about  £5  8s.  per  cent,  on  the  funds  ; 
.whilst  gain  on  sale  of  securities  (£12,900)  was  apphed 
in  writing  •  down  investments.  Claims  by  death 
amounted  to  £481,149,  and  by  survivance  to  £232,802. 
The  funds,  inclusive  of  paid-up  capital,  rose  during  the 
year  from  £11,183,979  to  ,£11,366,465,  of  which 
£11,115,125  represented  the  assurance  and  annuity 
funds,  and  £45,860  shareholders'  dividend  fund. 

Valuations  for  profit-distributing  purposes  are  made 
quinquennially,  the  last  having  been  made  on  December 
31,  1914.  The  valuation  was  then  made  on  a  net 
premium  basis  by  the  H"  Table  of  MortaUty,  the  rates 
of  interest  assumed  being  3  per  cent,  for  business  written 
since  1900  and  3i  per  cent,  for  previous  business. 
After  providing  for  all  liabilities,  for  a  contingent 
reserve  of  £41,096,  and  after  allotment  of  £270,775  to 
tKbse  entitled  to  share  during  1914,  the  net  surplus  is 
reported  as  £1,273,765.  The  report  states  that  the 
surplus  actually  earned  during  1914  amounted  to 
£315,100,  "  which  shows  that  the  year  1914  was  one 
of  the  best  in  the  history  of  the  Company."  The 
reversionary  bonus  declared  on  quinquennial  dividend 
life  policies  issued  prior  to  1900  was  £1  10s.  per  cent. 
per  annum.  To  policies  issued  in  and  since  1900 
bonuses  have  been  allotted  by  the  "  contributory 
method,"  and  are  said  to  have  been  "  correspondingly 
satisfactory."  Bonuses  apparently  do  not  vest  until 
after  five  premiums  have  been  paid. 

COLONIAL  MUTUAL  LIFE  ASSURANCE  SOCIETY,  LTD. 

Head  Office  :  Melbourne.  Chief  Office  for  United 
Kingdom  :  33  Poultry,  London,  E.C.     Established  1873. 

In  1915  the  sums  assured  by  new  life  policies 
amounted  to  £1,300,248  ;  the  total  net  ordinary  hfe 
premium  income  to  £440,682  ;  expenses,  inclusive  of 
commission  but  exclusive  of  ta.xes,  to  about  20  5  per 
cent,  of  the  life  premiums  ;  claims  by  death  to  £157,434, 
and  by  survivance  to  £75,131  ;  and  the  life  funds  at 
close  of  year  to  £3,977,823.  The.net  interest  yield  is 
reported  to  have  been  £4  12s.  per  cent.  '   i    < 

As  a  result  of  the  annual  valuation  made  as  at 
December  31,  1915,  by  the  O"  Table  of  Mortality,  in 
combination  with  3i  per  cent,  interest,  a  reversionary 
bonus  of  £1  10s.  per  cent,  was  declared  for  1915  with 


certain  stipulations  as  to  vesting  of  bonus  and  other 
provisions  (see  actuarial  report). 

Company  opened  an  industrial  department  in  1909. 
Industrial  premiums  for  1915,  £102,372  ;  industrial  funds 
at  close  of  1915,  £1.55,530.  Industrial  assets  include 
the  following  item :  "  Extension  of  Organisation 
Account,"  £99,000.  Accident  premiums,  1915,  £11,439  ; 
fund,  £20,217. 

CONFEDERATION  LIFE  ASSOCIATION. 

This  is  a  Canadian  Hfe  office,  and  was  established 
in  1871.  Its  head  office  is  in  Toronto,  and  it  has  a 
branch  in  the  United  Kingdom,  with  chief  offices  at 
Temple  Bar  House,  23-28  Fleet  Street,  London,  E.C. 

Capital :  Subscribed,  £205,480  ($1,000,000)  ;  paid 
up,  £20,548  ($100,000).  Shareholders'  profit  ap- 
pearing in  the  revenue  account  for  1915  amounted  to 
£8,880.  Holders  of  participating  policies  are  entitled 
to  90  per  cent,  of  the  profits  from  the  participating 
section,  and  it  is  stated  in  the  Company's  prospectus 
that  for  the  last  20  years  the  Company  has  actually 
paid  to  participating  policyholders  95  per  cent,  of  such 
profits. 

In  1915  the  new  poUcies  issued  amounted  to 
£2,209,783.  The  total  net  premium  income  amounted 
to  £491,492,  of  which  expenses,  inclusive  of  commission, 
absorbed  about  28-4  per  cent.  Claims  by  death  amounted 
to  £150,300,  and  by  survivance  to  £118,059.  The  life 
funds  were  increased  by  £132,755,  and  amounted  at 
the  close  of  the  year  to  £4,127,848.  Interest  earnings, 
less  taxes,  during  the  year  produced  about  £5  8s.  3d.  per 
cent,  on  the  average  amount  of  funds. 

A  valuation  of  the  Company's  affairs  was  made  for 
all  assurances  issued  at  ordinary  rates  on  December  31, 
1915,  by  the  0*"^'  Table  of  Mortality  (with  exceptions 
referred  to  hereunder),  in  combination  with  interest 
at  the  rates  of  4  per  cent,  for  assurances  effected  before 
1896,  3|-  per  cent,  for  assurances  effected  from  1896  to 
1899  inclusive,  and  3  per  cent,  for  later  polices.  The 
American  Tropical  Experience  Mortality  Table  was 
employed  for  all  tropical  business  in  combination  with 
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similar  rates  of  interest.  The  reserve  liability  under 
assurances  and  annuities  amounted  to  £3,654,586. 
The  profits  earned  for  participating  pohcyholders  since 
the  Company's  inception  represent  14  8  per  cent,  of  all 
premiums  received  from  them. 

The  Company  makes  a  special  feature  of  its  guaran- 
teed poUcy  values,  which  seem  to  be  computed  on  a 
hberal  basis. 

MANUFACTURERS'   LIFE   INSURANCE   COMPANY. 

A  Canadian  Company  established  in  1887.  Head 
Office  :  '^'^Toronto  ;  London  Office  :  7  Gracechurch 
Street,'  E.C.  Paid-up  capital  stock  at  December  31, 
1915,  £61,644.  Shareholders'  fund  at  that  date,  in- 
clusive'of  paid-up  capital,  £86,321.  Dividends  paid  to 
shareholders  in  1915,  £4,932. 

New  assurances,  1915,  £2,350,625  ;  total  net  pre- 
mium income,  £647,112,  of  which  expenses,  inclusive 
of  commission  and  taxes,  absorbed  about  26  "6  per 
cent. ;  claims  by  death  and  sur\avance,  £195,781. 
The  death  losses  were  £114,609.  Interest  earnings, 
£250,913.  Interest  jdeld,  about  £6  7s.  8d.  per  cent. 
Total  assets,  December  31,  1915,  £4,284,189. 

Specially  low  rates  of  premium  are  charged  on  Hves 
of  total  abstainers. 

Valuation  as  at  December  31,  1915,  was  made  by  the 
H**  and  American  Tropical  Tables  with  interest  at 
3^  per  cent.,  disclosing  surplus  of  £527,268,  of  which 
£463,285  was  carried  forward  as  unappropriated. 

MUTUAL  LIF     AND  CITIZENS'  ASSURANCE  CO.,  LTD. 

Head  Office  :  Sydney,  New  South  Wales  ;  London 
Office  :  1  Arundel  Street,  Strand,  W.C.  Established 
1887.  This  Company  represents  an  amalgamation  of 
the  Mutual  Life  Association  of  Australasia  with  the 
Citizens'  Life  Assurance  Comx^any,  Limited,  which  took 
effect  from  January  1,  1908.  In  1910  the  Company 
absorbed  the  Australian  Widows'  Fund  Life  Assurance 
Society.  The  paid-up  capital  on  December  31,  1915, 
amounted  to  £200,000.  "  Bonuses  "  paid  to  share- 
holders in  1915  amounted  to  £.30,624. 

In  1915  the  net  new  ordinary  life  business  amounted 
to  £1,307,236 ;  the  total  ordinary  net  life  premium 
income  to  £776,868,  of  which  expenses  of  management 
absorbed  about  12  per  cent. ;  interest  earnings, 
less  taxes,  to  £390,102  (representing  about  £4  19s. 
per  cent,  on  the  funds) ;  claims  by  death  to  £245,749, 
and  claims  by  survivance  to  £270,299.  The  ordinary 
funds  amounted  on  December  31,  1915,  to  £8,280,794. 
In  1915  the  industrial  premiums  amounted  to  £270,652, 
and  the  industrial  fund  at  close  of  year  to  £1,294,928. 
Total  assets,  December  31,  1915,  £10,501,184. 

A  valuation  of  the  ordinary  business  was  made  on 
December  31,  1915,  by  the  H"  Table  of  Mortality,  in 
combination  with  interest  at  3  and  3|  per  cent.  The 
reversionary  bonuses  in  respect  of  the  one  year,  1915, 
were  at  the  rate  of  £3  per  cent,  for  whole-of-life  policies 
with  10  years'  or  more  duration,  and  £2  5s.  per  cent, 
with  five  years'  duration.  Reversionary  bonuses  on 
endowment  assurances  were  at  lower,  but  very  satis- 
factory, rates,  ranging  from  £1  17s.  to  £2  2s.  per  cent., 
according  to  specimens  given,  for  policies  of  five  years' 
duration  and  longer. 

NATIONAL  MUTUAL  LIFE  ASSOCIATION  OF 
AUSTRALASIA.    LIMITED. 

Head  Office  :  Melbourne  ;  London  Office  :  5  Cheap- 
side,    E.C.     Established    1869. 

In  the  year  to  September  30,  1915,  the  sums  assured 
by  new  poUcies  amounted  to  £3,128,068 ;  the  total  net 
premium  income  to  £1,093,557,  of  which  expenses  of 
management,  inclusive  of  commission  and  taxes,  ab- 
sorbed about  14-6  per  cent.;  consideration  for  new 
annuities  to  £18,033 ;  claims  by  death  to  £352,786,  and 
claims  by  survivance  or  maturity  to  £200,568.  The 
funds  were  increased  during  the  year  by  £692,234  to 
£9,397,731,  and  seem  to  have  earned  about  £5  Os.  M. 
per  cent,  in  interest. 

The  last  triennial  valuation  was  made  on  Septem- 
ber 30,  1913.  The  assurances  were  valued  by  the 
H"  Table  at  3J  per  cent,  interest,  a  small  addition  being 


made  to  the  net  premiums  to  cover  initial  expenses. 
The  surplus  amounted  to  £650,024.  Reversionary 
bonuses  ranged  from  32s.  to  48s.  per  cent,  per  annum 
over  the  triennium. 

SOUTH  BRITISH  INSURANCE  COMPANY.  LIMITED. 

Estabhshed  1872,  as  the  "  South  British  Fire  and 
Marine  Insurance  Company  of  New  Zealand."  Head 
Office  :  Auckland,  New  Zealand  ;  London  Office  :  Jeru- 
salem Chambers,  Cornhill,  E.C.  On  August  31,  1916, 
capital  authorised,  £2,000,000  ;  subscribed,  £1,000,000  ; 
paid  up,  £300,000,  in  200,000  shares  of  £5  each,  with 
£1  10s.  paid.  Dividend  for  financial  year  ended 
August  31,  1916,  4s.  6d.  per  share. 

The  Company  is  authorised  to  transact  fire,  marine 
and  accident  insm^ance  business  of  every  description.  In 
year  ended  August  31,  1916,  net  premiums  amounted  to 
£558,799,  interest  earnings  to  £43,511,  losses  to  £296,038, 
expenses  and  taxes  to  £171,537,  and  balance  carried  for- 
ward (after  provision  for  dividend  and  transfer  to 
reserve  and  other  funds)  to  £51,629.  Reserve  fund, 
£320,000;  reinsurance  fund,  £260,000;  contingency 
fund,  £20,000.     Assets,  August  31,  1916,  £1,168,334. 

SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA. 

Head  Office  :  Montreal ;  London  Office  :  Canada 
House,  4  and  5  Norfolk  Street,  W.C.  Incorporated  1865. 
Capital  subscribed,  £205,479  ($1,000,000)  ;  paid  up, 
£71,918  (§350,000).  Shareholders'  proportion  of  profits 
declared  in  1915,  £9,415. 

The  new  sums  assured  on  poUcies  issued  in  1915 
amounted  to  £7,165,860,  and  the  total  sums  assured  at 
close  of  1915  were  £52,891,265.  Other  figures  for  last 
year  are  as  follows  :  Life  premium  income,  £2,182,159, 
of  which  expenses  and  commission,  making  a  small 
adjustment  for  cost  of  annuity  business,  absorbed 
about  25'7  per  cent.  ;  consideration  received  for  new 
annuities,  £266,170;  claims  by  death,  £472,466,  and 
by  survivance,  £259,992  ;  hfe  and  annuity  funds  at  close 
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of  year  (increased  by  £2,279,616),  £15,019,396  ;  interest 
yield,  about  £6  10s.  per  cent. 

The  expense  ratio,  as  in  most  colonial  life  offices,  is 
higher  than  is  usual  in  this  country.  On  the  other 
hand,  this  is  counterbalanced  to  a  large  extent  by  a 
high  interest  peld. 

It  was  stated  in  the  annual  report  for  191.5  that 
during  that  year  a  contract  was  effected  for  the  re- 
assurance of  "the  Federal  Life  Assurance  Company  of 
Canada,  by  which  over  five  millions  of  assurances  were 
acquired  on  terms  "  which  cannot  fail  to  be  of  benefit 
to  the  policyholders  of  both  comixinies."' 

The  quinquennial  valuation  was  made  as  at  Decem- 
ber 31,  1912,  by  the  0«''''  Table  of  MortaUty,  in  com- 
bination with  net  premiums  and  interest  at  3  per  cent, 
for  all  pohcies  issued  since  December  31,  1902  (about 
79  per  cent,  of  the  policies),  and  3|  per  cent,  for  all 
policies  issued  previously.  The  reversionary  bonuses 
ranged  from  about  22s.  to  about  IGs.  per  cent,  per 
annum  over  the  quinquennium,  according  to  age  at 
entry  and  duration  of  policy,  in  cases  of  policies  effected 
at  Northern  rates. 
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WESTERN  ASSURANCE  COMPANY. 


^  EstabliRhedTlS51.'^Head  Office  :  Toronto.'' London 
Office  :  U  Cornhin,  E.C.  Capital,  £513,698  :  Preferred. 
£205,479  :  Ordinary.  £.308,219  ;  both  being  in  fully-paid 
shares.  In  1915  10-J-  per  cent,  was  paid  on  account  of 
fixed  cumulative  dividends  on  Preferred  stock. 

Transacts  fire  and  marine  business.  In  1915,  fire 
premiums.  £423,925  ;  marine  premiums,  £369,306 ; 
interest,  £19,572  ;  fire  losses,  £240,339  ;  fire  expenses, 
£166,045  ;  marine  losses,  £254,723  ;  marine  expen-s.es, 
£56,719  ;  profit  on  fire  trading  in  1915,  £17,541  ;  profit  on 
marine  trading,  £57,864  ;  balance  of  profit  and  loss 
account,  carried  to  1916,  £207,322.  Total  assets, 
December  31,  1915,  £910,542,  securities  being  valued 
at  market  values  as  at  December^31.  1915. 


AMERICAN   OFFICES. 

EQUITABLE  LIFE  ASSURANCE   SOCIETY    OF   U.S. 

Head  Office :  New  York ;  London  Office :  346 
Strand,   W.C.     Established   1859. 

This  Company  is  practically  a  mutual  institution,  as 
the  share  capital  only  amounts  to  £20,550,  and  the 
dividends  thereon  are  hmited  to  7  per  cent.,  all  other 
profits  being  apportionable  amongst  the  participating 
poMcyholdei's. 

The  annual  statement  for  1915  shows  a  net  new  life 
btjsiness  of  £32,066.331  and  a  total  net  premium  income 
of  £11,035,816  (apart  from  £255,901  received  as  con- 
sideration for  new  annuities),  of  which  expenses,  in- 
clusive of  commission  and  taxes,  absorbed  about  19"9 
per  cent.  Interest,  dividends  and  rents  produced 
£5,024,499.  Claims  were  paid  to  the  extent  of  £6,335,390, 
of  which  £4,601,070  represented  death  claims,  and  the 
bonus  paid  in  cash  to  policyholders  amounted  to 
£1,481,390,  apart  from  £713,174  by  way  of  reduction  of 
premiums.  The  life  funds  were  increa,sed  by  £2,181,094, 
and  amounted  at  close  of  year  to  £110,-557,890.  The 
interest  yield  seems  to  have  been  about  £4  I3s.  lid. 
per  cent. 

The  valuation  at  December  31,  1915,  was  made  by 
the  American  Experience  and  other  mortality  tables 
for  assurances,  in  combination  with  net  premiums  and 
interest  at  the  rates  of  3,  3J,  and  4  per  cent,  respectively 
for  different  sections  of  the  business.  The  surplus  on 
this  basis  then  amounted  to  £18, .324, 079,  of  which 
£14,864,284  stands  to  the  credit  of  deferred  dividend 
policies.  The  actual  amount  of  profits  paid  during  the 
year  was  £2,488,699. 

MUTUAL  LIFE  INSURANCE  COMPANY  OF^NEW  YORK. 

Head  Office  :  New  York ;  London  Office  :  7  and~8 
Norfolk  Street,  W.C.     Established  1843. 

In  1915  the  new  fife  assurances  amounted  to 
£29,517,922.  The  total  net  life  premiums  were 
£11.380,726.     Consideration  for  new  annuities,  £290,901, 


and  for  supplementary  contracts  not  involving  life 
contingencies,  £128,998.  Expenses  of  management, 
inclusive  of  commission  and  taxes,  seem  to  have  absorbed 
about  19.4  per  cent,  of  the  premiums.  Claims,  annuities, 
surrenders  and  bonuses  to  participating  poHcyholders 
aggregated  £13,880,852.  The  interest  yield  on  the 
life  funds,  which  amounted  on  December  31,  1915, 
to  £124,6.58,077,  seems  to  have  been  about  £4  I6s.  Sd. 
per  cent. 

The  valuation  is  made  for  most  assurances  by  the 
American  Experience  Tables,  the  rates  of  interest 
assumed  being  3  J  per  cent,  on  policies  issued 
before  1907,  and  3  per  cent,  on  later  policies.  The 
amount  of  bonuses  to  bo  distributed  during  the  current 
year  is  .£3,663,243. 


NEW   YORK    LIFE    INSURANCE    COMPANY. 

Head  Office  :  New  York  ;  London  Office  :  Trafalgar 
Buildings,  Trafalgar  Square,  W.C.  Established  1845. 
No  share  capital. 

New  assurances  in  1915  amounted  to  £44,005,055. 
The  net  life  premium  income  amounted  to  £18,723,062, 
of  which  expenses,  commission  and  taxes  absorbed 
about  147  per  cent.  ;  consideration  for  annuities,  &c.. 
to  £145.731  ;  claims  by  death  to  £6.017,539  ;  matured 
endowments  to  £2,320,585  ;  surrenders  to  £3,719,057  : 
annuities  jjaid  to  £302,957  :  and  cash  bonuses  to  policy- 
holders and  reductions  of  premium  to  £3,476,.363. 
The  funds  on  December  13,  1915,  amounted  to 
£165,345,029,  and  the  interest  yield  appears  to  have 
been  about  £4  1.5s.  5cl.  per  cent. 

The  valuations  are  made  annually.  The  valuation 
as  at  December  31,  1915,  was  made  for  assurances,  with 
some  exceptions,  by  the  American  Actuaries'  Mortality 
Table  in  combination  with  3  per  cent,  interest.  The 
amount  of  profits  appropriated  amongst  policyholders 
after  this  valuation  was  £4.101,686. 
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Give  useful 
Presents 


i 
I 

I 
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For  friends  in  the  .\rray  and  Navy  as  well  as  for 
those  at  home  you  will  find  the  ideal  present  at 
Hope  Brothers.  You  will  be  able  to  select  from 
an  almost  endless  variety  of  appropriate,  useful 
presents,  inexpensive  in  price,  but  of  the  sterling 
quality  and  value  for  which  Hope  Brothers 
are  famous. 

Orders    by  post  dealt  with    by  a  Special   Staff 
exclusively  engaged  to  ensure  immediate  dispatch. 


Tan  Leather 
Waistcoat 


A  FEW    SUGGESTIONS. 
26/6 


i 
I 


Wool   Sleeping 
Bags 

War    Vests    or 
Pants...     from 

Cardigan 
Jackets 


22/6 

4/6 

4/11 


Warm  Fleecy 

Scarves 

Ladies'  Wlitte 
Jap  Silk  Shirts 

('tiir  own  make. 

Gentlemen's 
Warm  Dress- 
ing Gowns   ... 

Ladies '  or  Gent 's 
Umbrella 

In  Fancy  Box. 


I 


2/9  I 

1 

12/6  I 

I 

I 
23  6  I 

10  6  I 

i 

I 
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Complete  Outfitters, 

44&46LUDGATE  HILL,  LONDON,  E.C. 


Ijl  Branches  throughout  London  and  the  Provinces.  A    = 

■■llllsilllHIIIIBIIIIiaillBlliilBliiiHilllBilllglllHIIIII^IIIIIallllBIIIIBIIIHIIIIBIiliaillli 


December  10,   lUlC]  THE      STATIST.  13: 

INSURANCE     SECTION 


International  Banking  Number 

OF 
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SUBSCRIPTION     TO 

«^be  Statist" 

TO    INCLUDE    ALL    SUPPLEMENTS. 

(Pat/able  in  Advance.) 


INLAND. 

ONE  YEAR  (52  Weeks)  £1    10   O       HALF-YEAR  (26  Weeks)  £0   15   O 

{Post  Free). 
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INSURANCE    SECTION 


BANKAKTIEBOLAGET 
SOBRA  SVERIGE 

Head  Offlce     -     Helsingborg,  Sweden. 

Br  audi  es : 

STOCKHOLM,  GOTHENBURG, 

MALMO,  and  m  40  other  places 

in    Sweden. 


CAPITAL,  fully  paid     -    Kr.  25,000,000 
RESERVES       -       -       -    Kr.  12,600,000 

Telegraphic  Acfdress:  "SYDSVERIGE." 

Every  description  of  Banking  and 
Exchange     Business    transacted. 

Current     Accounts     are     opened 
on    the-    most    favourable    terms. 


Bills  Collected  all  over  Scandinavia. 


Mail  and  Telegraphic  Remittances  made. 
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(Contirmed  from  p.  1282.) 

Apropos  of  our  last  week's  tabular  analysis  of  the 
results  and  valuations  of  over  170  compaBies,  we  have 
received  a  number  of  letters  from  coiTespondents  ask- 
ing why  particulars  of  this,  that,  and  the  other  com- 
pany are  not  included.  The  answer  is  that  it  is  a 
difficult  enough  work  to  accurately  compile  and  cor- 
rectly set  in  print  the  intricate  tabular  matter,  cover- 
ing as  it  already  does  over  170  companies,  and  taking 
up  two  whole  pages,  without  adding  to  the  task  in 
present  circumstances  of  depleted  staff.  Some  readers 
appear  to  be  under  the  impression  that  the  information 
is  supplied  in  the  form  in  which  we  give  it,  by  the 
companies  themselves.  This  is,  of  course,  not  the 
case.  The  particulars  have  to  be  extracted  from  the 
reports  and  other  official  infonnation,  and  calculations 
made  accordingly.  Probably  few  readers  realise  the 
amount  of  work  this  entails.  However,  with  a  view 
to  meeting  the  desires  of  our  numerous  correspondents, 
as  far  as  we  can,  we  may  find  it  possible  to  add  a  few 
more  undertakings,  or  to  increase  the_  usefulness  of 
the  analysis  by  substituting  companies  whose  shares 
are  quoted  for  companies  now  in  the  list  whose  shares 
are  not  a  free  market,  and  therefore  are  difficult  or 
impossible  to  value.  There  are  a  number  of  shares 
which  have  a  very  nominal  market  value,  and  some  for 
which  no  dealing  price  at  all  is  obtainable.  The 
reason  for  this  condition  of  affairs  is  not  far  to  seek. 
We  referred  last  week  to  the  fact  that  the  part  played 
by  the  plantation  rubber  industry  in  promoting  the 
development  of  motor  transport,  and  the  good 
prospects  of  the  future  from  the  commercial  and  in- 
vestment points  of  view,  are  gradually  becoming  known 
to  people  who  never  before  thought  of  rubber  except 
as  a  finger  burner  in  the  boom  days.  What  is  causing 
this  revulsion  of  feeling  from  apathv  to  interest,  from 
ignorance  to  knowledge  ?  The  answer  is  the  increased 
pubhcitv  that  is  being  given  to  the  great  strides  made 
in  production,  the  increasingly  able  management  of 
the  estates,  and  the  sound  financing  of  the  companies. 
The  appearance  of  the  Times  special  rubber  section 
of  December  4  points  to  the  recognition  of  this  fact 
by  the  directors  of  the  principal  rubber-prod-ucing 
companies.  In  the  past  many  of  them  considered  it 
^sufficient  merely  to  inform  their  own  shareholders  of 
the  progress  of  their  undertakings.  In  consequence 
of  this  policy  int-erest  in  the  industry  was  confined  to 
the  few,  and  the  shares  of  even  the  best  companies 
were — and  in  cases  where  publicity  continues  to  be 
shunned  still  are — priced  so  as  to  yield  a  very  high 
rate  of  interest  on  the  basis  of  a  low  price  for  rubber, 
while  the  limitation  of  the  market  in  the  shares,  ond 
the  restricted  nature  of  the  dealings  in  them,  scared 
the  outside  investor.  It  is  to  be  honed  that  a  larger 
and  larger  number  of  the  companies  will  gradually 
come  to  see  that  wider  publicity  of  their  operations 
and  results  will  cause  a  greater  number  of  people  to 
become  interested  in  their  shares,  and,  consequently, 
in  the  rubber-growing  industry.  It  would  surely  be 
a  very  distinct  advantage  if,  as  a  result  of  increased 
knowledi;;^  and  popularity,  rubber-sliare  investments 
were  required  in  the  future  to  give  an  appreciably  lower 
return  than  they  do  fit  present.  There  is  no  doubt 
that  widening  the  field  of  investoiTs  would  tend  to  bring 
this  about. 

During  the  past  twelve  montlis  we  have 
endeavoured  to  demonstrate  as  clearly  as  possible  the 
advantages  to  be  derived  from  investment  in  good- 
class  rubber  plantation  shares,  bj'  reason  of  the  liigh 
yield  obtainable,  and.  in  the  case  of  the  shares  of 
the  well-managed  immature  undertakings,  the  pros- 
pect of  substantial  capital  appreciation  as  production 
increases  with  pi-ogiTss  towards  maturity. 


"  AFTER  THE  WAR." 

In  regard  to  the  future  of  i-ubber  after  the  War,  a 
correspondent  writes  asking  how  we  view  the  prospect. 
He  says  :  "  I  had  an  interesting  discussion  a  short  time 


back  with  two  long-headed  men.  I  put  up  the  view 
that  rubber  would  increase  in  value  after  the  War  as 
all  the  ruined  industries  of  Europe  would  have  to  be 
rebuilt  or  renovated,  which  would  mean  a  great  ex- 
penditure in  rubber.  My  two  friends  took  quite  an 
opposite  view,  and  contended  that  rubber  would  go 
down  as  there  would  be  no  money  available  to  buy  it, 
or  to  rebuild  the  factories,  &c.  ;  and  they  expressed 
their  intention  to  sell  any  rubber  share  they  held  before 
the  War  was  over." 

It  is  not  necessary  to  enter  into  a  long  economic 
argument  to  refute  this  crude  notion  as  to  the  amount 
of  ' '  money  ' '  available  aiter  the  War.  Eeaders  will 
probably  need  no  more  convincing  evidence  of  the 
absurdity  of  the  idea  than  is  contained  in  the  following 
figures  taken  from  our  Special  Banking  Numbers  of 
May  27  and  October  21,  showing  the  enormous 
increase  in  the  deposits  of  the  banks  of  the  British 
Empire  and  the  United  States  :  — 
Banh  Deposits. 


TJ.K;.     Banks    (excluding 

Bank  of  Endand) 
18  Australasian  Banks     -. 

.5  Indian  Banks     

6  A-frican  Banks 

32  Canadian  Banks 
U.S.  National  Banks 


Two  Tears* 

1915/1916  1013/1911  Increase 

£  £  £ 

1,271,706.000  1.070,681,000  201,025,000 

220,669,000  212,048.000  8,621,000 

48,37.^.000  41,494,000  6,879,000 

59,437,000  53,062,000  6,475,000 

s  $  s 

1,445.860,000  1,108,808,000  247,262,000 

11,032,356,000  8,563,752,000  2,408,604,000 


The  above  figures  make  it  abundantly  evident  that 
there  is  no  possibility  of  there  being  ' '  no  money  avail- 
able."  The  idea  arises  through  many  people  think- 
ing, very  erroneously,  that  the  huge  borrowings  of  the 
European  Governments  mean  that  so  much 
"  money  "  is  locked  up.  They  forget  that  the  money 
is  bon-owed  for  the  pui-pose  of  paying  for  goods  ob- 
tained or  services  rendered,  and  so  finds  its  way  back 
to  the  public,  the  banks,  and  similar  institutions.  Of 
course  if  indebtedness  is  incun-ed  abroad  credit,  or 
"money,"  is  transferred  to  tlie  creditor  country. 
Thus  some  of  the  neutral  countries,  and  especially  the 
United  States,  have  increased  enormously  in  wealth. 
From  the  point  of  view  of  the  rubber  industry  the  enor- 
mous increase  in  the  wealth  of  the  United  States  is 
a  good  point.  The  States  consumes  much  more  than 
half  the  world's  output  of  rubber.  The  people  of  that 
counti-y  are  greater  users  of  motor  cars  than  any  other 
nation,  and  when  it  happens  that  thev  are  richer  than 
they  have  ever  been  before,  is  it  likely  that  they  will 
abstain  from  increasingly  indulging  in  their  pet 
pleasure?  Then,  added  to  the  American  demand, 
there  will  be  the  requirements  of  Germany  and  the 
Continent  generally  for  replenishing  supphes,  and  m 
this  and  the  Allied  countries,  the  experience  gained  in 
motor  traction  is  certain  to  extend  the  use  of 
mechanical  transport  in  the  future. 

BUKIT  SEMBAWANG. 

A  CORRESPONDENT  scuds  US  a  copy  of  a  circular 
issued  by  this  Company  to  its  shareholders  on  Octo- 
ber 30.  advising  the  result  of  the  survey  of  the  area  of 
the  estates.  We  did  not  receive  the  circular  from  the 
Company  when  it  was  issued,  and  w©  cannot  trace 
any  reference  to  it  in  our  daily  contemporaries. 
Hence,  in  our  table  last  week  the  planted  area  of  the 
Company  was  given  as  8,000  acres,  which  was  the 
official  figure  prior  to  the  survey.  We  notice  the 
Finaurirr  also  gives  S,000  acres  as  the  planted  area  in 
its  daily  ta1)le.  The  cii-cular  of  October  30,  1916,  how- 
ever, advised  that  the  area  planted  with  rubber  is 
only  6.774  acres,  in  addition  to  which  9  acres  have 
since  been  acquired,  making  the  total  area  planted 
with  rubber  6,783  acres,  or  a  reduction  of  no  less 
than  1.217  acres.  This  discrepancy  naturally  mak^ 
a  big  difference  to  the  capitalisation  and  market  valu- 
ation per  planted  acre.  The  Company's  issued  capital 
is  £335.955,  in  2.'!.  shares,  quoted  at  S.s.  6(/..,  so  that 
the  market  valuation  per  planted  acre  is  £85,  and  not 
G73,  as  stated  in  our  table  last  week  on  the  basis  of  the 
old  idea  of  ;i,  planted  area  of  8.000  acres.  The  valua- 
tion must  be  considered  in  conjunction  with  the  fact 
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that,  as  we  have  previously  pointed  out,  the  estate  is 
a  distinctly  poor  one,  owing  partly  to  the  soil  having 
been  impoverished  by  pine  cultivation.  This  is  borne 
out  By  the  yield  per  acre.  The  October  30  circular 
stated  that  4,089  acres  were  in  bearing,  and  as  the 
crop  for  1916  will  be  about  730,000  It).,  the  yield 
per  bearing  acre  works  out  at  only  182  lb. 

ANNUAL    REPORTS    ANALYSED. 

SEUBILAN. 
Issued  Capital  :   £88.000  in  £1  Shares. 

, Results  for  Years  to  July  31 , 

Av.  Tield 
per 
Total    Area  In    Rubber  Bearin?    Price    "All-in"     Net    ,— DWdend-, 
Planted  Bearing    Output    Acre    Realised     Cost       Profit       Anit. 
Acres    Acres  lb.        lb.       per  lb,     per  lb.        £  £         % 

1914-16  2.174      928       213,l!74       230         2/3J  1/6.9      7,317       6.040         6 

1916-16  2,600  1,020       467,603       460         2/SJ  1/1.1     36,328     16,600      18 

Piice  of  Shares,  45/Oc.d.     Market  Capitalisation  per  planted 
acre,  £77xd 

At  first  sight  of  the  above  contrast  of  the  past  two 
years'  results,  one  might  feel  alarmed  at  the  sudden 
and  large  increase  shov/n  in  the  yield  per  acre,  but 
it  has  to  be  borne  in  mind  that  in  1914-15  the  yield 
was  admittedly  much  below  normal  owing  to  many 
trees  being  rested  and  a  lorge  number  of  others  thinned 
out.  It  is  to  the  beneficial  effects  of  these  two 
measures  that  a  considerable  proportion  of  the  increast 
in  the  yield  per  acre  to  the  highly  satisfactory  figure 
of  450  lb.  in  the  past  year  is  due.  The  report  of  the 
visiting  agent  circulated  with  the  directors'  statement 
speaks  very  well  of  the  condition  and  management 
of  the  plantations. 

The  large  crop  of  457,603  lb.  fetched  a  good  aver- 
age price  of  2s.  8^d.  per  lb.,  but  perhaps  the  most 
satisfactory  of  all  the  good  features  reported  is  the 
reduction  in  the  cost  to  only  Is.  l.ld.  "  all-in," 
against  nearly  Is.  Id.  per  lb.  in  the  preceding  year. 
The  net  profit  of  the  year,  after  deduction  of  £536 
for  income  tax,  amounted  to  £34,792,  or  nearly  40% 
on  the  issued  capital.  The  dividend  distribution  pro- 
posed for  the  year  of  only  18%,  less  income  tax, 
including  12%  final,  requires  altogether  £15,600.  Of 
the  balance  profit  of  £19,192,  £il3  is  required  for 
manager's  bonus  and  war  relief  donation,  £5.000  is 
transferred  to  reserve,  and  £14.080  is  added  to  the 
carry-forward,  which  is  now  £1  6.270,  subject  to  excess 
profits  duty.  The  depreciation  allowance  charged 
against  working  costs,  it  may  be  noted,  was  more  than 
sufficient  to  cover  the  year's  outlay  on  machinery  and 
plant.  The  bolance  sheet  shows  that  at  July  31  the 
liquid  assets  exceeded  current  liabilities,  including 
the  final  dividend,  by  £22,191.  This  figure  is  subject 
to'' the  payment  of  excess  profits  duty,  and,  it  should 
also  be  mentioned,  includes  £8,735  "investments  at 
cost  "  and  £8,748  sundry  debtors,  the  latter  item 
comparing  with  only  £79  at  the  end  of  September 
1915. 

The  Manager  estimates  for  another  substantial 
expansion  in  the  crop  during  the  current  year  to 
495.000  Jb.,  and,  with  a  large  immature  area  gradually 
comins  into  bearing,  production  is  cert,ain  to  continue 
to  increase  rapidly.  The  years  of  planting  the  estate 
are  shown  below:  — 


-PLnted- 


Prior  to 

loiO        1911       T912  1913         ISU       1916        Total 

Acres         ...      978         2'i       us  .119         fion         wn        2,r,02 

Aver.  Area  in  Bearine,  1915-16  =  1.020  acres. 

With  regai-d  to  the  current  year,  inasmuch  as  the 
dividend  distribution  on  account  of  the  past  year 
absorlx-d  less  than  half  the  profits  earned,  there  seems 
no  doubt  that  it  will  be  at  least  maintained.  But  for 
the  heavy  incidence  of  the  excess  pi-ofits  duty,  one 
would  feel  certain  of  a  substantial  increase  of  the  pay- 
ment to  shareholders,  and,  even  as  matters  are,  it  is 
possible  that  they  may  get  some  increase,  provided 
the  recent  level  of  price  of  rubber  is  maintained.  In 
a  few  years'  time  there  is  little  doubt  at  all  that  with 
increase  of  crop  to  double  the  past  year's  output  the 
return  to  shareliolders   will  be  a  handsome  one.     At 


the  price  of  45s.  for  the  £1  shares,  the  yield  afforded 
on  the  basis  of  the  pest  year's  restricted  dividend  is 
about  8J%,  and  as  the  market  valuation  per  planted 
acre  is  the  very  low  one  of  £77,  the  shares  appear 
to  be  a  distinctly  attractive  purchase. 

REMBIA  RDBBER. 
Issued  Capital :  £80,000  in  £1  Shares. 


. ■ — Results  for  Years  to  Septemoer  30 ■ , 

Av.  Tield 
per 

Total    Arealn  Rubber  Bearing     Price  Net  ^DWidend-^ 

Fianted  Bearing  Output    Acre      Realised  Cost      Profit  J    Amt. 

Acres     Acres           lb.          lb.         per  lb.  per  lb.        £            £          % 

13U-15   1,683        —       237,336         —            a/ljt  12/Jt    12.613       8.800     11 

1915-16    1,601       970*    379,66^      339            a/4.1t  l/lj      25,369   20,00u  26(a) 

•  Including  36  acres  in  partial  bearing,     t  Excluding  selling  charges,  freight, 
A:c.         J  Beiore  deduction  of  income  tax.        (aj  i-ree  of  income  tax. 

Price  of  Shares,  44/Oc.d.     Market  Capitalisation  per  planted 
acre,  £l05xd. 

This  Company's  report  for  the  year  to  September 
30  well  illustrates  tilie  rapid  leap  to  prosperity,  so 
often  accomplished  by  progressive  young  rubber  plan- 
tation concerns.  Partly  on  account  of  a  larger  number 
of  trees  and  acres  being  in  bearing,  and  partly  owing  to 
improved  production  per  tree  (and  per  acre),  the  out- 
put of  the  past  year  reached  379,667  lb.,  or  over 
112,000  lb.  more  than  obtained  in  the  preceding  12 
months,  the  yield  per  bearing  acre  being  the  excellent 
one  of  389  lb.  The  price  realised,  if  allovvfance  be 
made  for  freight,  selling,  &c. ,  charges,  averaged  over 
2s.  6d.  per  lb.,  and  the  cost  of  production  was  reduced 
to  Is.  l^d.  per  lb.  excluding  freight  and  selling  charges, 
representing  about  Is.  3id.  per  lb.  "all  in."  Hay- 
ing regard  to  the  fact  that  the  whole  of  the  year's 
expenditure  was  charged  against  revenue,  notwith- 
standing that  38%  of  the  planted  ai'ea  was  immature, 
the  cost  figure  is  quite  satisfactory.  The  increase  in 
output  and  price  obtained,  and  tlie  decrease  in  working 
cost,  caused  the  profit  of  the  past  year  to  rise  to  more 
than  double  the  figure  of  the  preceding  financial  period, 
namely,  £25,369  against  £12,513,  and  this  easily 
enables  the  dividend  on  both  Preference  and  Ordinary 
shares,  vi-hich  rank  ahke,  to  be  increased  to  25% 
free  of  income  tax,  equal  to  about  30%  less  tax. 
Of  the  balance  profit  of  £5,369,  £4,000  is  added  to 
reserve  and  the  remaining  £15,369  devoted  to  increas- 
ing the  cany-forward  to  £4,401.  With  this  addition 
to  the  Company's  funds,  the  balance  sheet  shows  that 
the  surplus  cash  resources  now  amount  to  £9,244, 
allowing  for  the  final  dividend,  but  subject  to  the 
payment  of  excess  profits  duty. 

For  1916'-17  the  crop  is  estimated  at  435,000 
lb.,  so  that  maintenance  of  the  past  year's  dividend 
seems  assured  even  assuming  a  heavier  liability  for 
excess  profits  duty  than  in  respect  of  the  past  year. 
Fui-ther  crop  expansion  will  be  witnessed!  as  the 
immature  area  shown  below  comes  into  bearing:  — 


Prior  to 
1910 
Acres  ...    656 


-Planted- 


1910 
620 


1911 

169 


1912       1913 
85  32 


Since 

1913 

39 


Total 
1601 


Average  Area  in  Bearing,  1914-15  =  976  acres. 


At  full  maturity  an  anticipation  of  an  annual 
output  of  600,000  lb.  will  probably  be  near  the  mark. 
Cost  of  production  then  is  certain  to  be  further 
reduced,  and  even  on  the  basis  of  a  much  lower 
price  for  rubber  than  recently  current  the  shares 
ire  likely  to  give  the  purchaser  at  the  present  price, 
of  about  44s.  cum  dividend,  a  handsome  yield.  On 
the  past  year's  rate  of  distribution  the  return  afforded 
is  over  13%.  allowing  for  income  tax,  while  the 
market  valuation  per  planted  acre  of  £105xd  is  un- 
doubtedly low. 

The  Standard  Bank  of  South  Africa,  Limited, 
announces  the  opening  of  the  following  branches  and 
agencies:  A  branch  at  Bothaville,  in  the  Orange  Free 
State;  another  at  Dar-es-Salaam,  in  the  occupied 
territory  of  German  East  Africa ;  and  a  branch  at  Piet 
Retief,  in  the  Transvaal;  and  an  agency  at  Congella 
Wharf,  Durban,  Natal. 


December  16,   1916.1 
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NEW    BONUS    REPORT 

AND 

FULL   DETAILED    BALANCE-SHEET. 

Apply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


WHAT  DOES  THE  PHRASE 

"VALUATION  OF  RESERVES  AT  2\%"  MEAN? 

(/)  Impregnable  security  for  policyholders. 

{2)  An  annual  propt  of  1^%  of  funds  under  the  head- 
ing of  "excess  interest  earned," — assuming  that 
these  funds  are  invested  to  yield  a  net  return  of 
only  4%  per  annum. 

THE  NORWICH  UNION  MUTUAL 
LIFE  INSURANCE  SOCIETY 

not  only  valued,  as  at  30th  Jw.b,  1916,  on  a  2^%  basis,  but 
also  sat  aside  £383,575  as  a  floating  War  Contingency  Fund. 


Jnsurance  ^ates. 

ATLAS    ASSURANCE   COMPANY,    LIMITED. 

Improved  profits  are  shown  in  the  fire  and  accident 
departments  of  the  Atlas  for  the  year  1915. 

Ihe  fire  premium  income,  increased  by  £53,640, 
amounted  to  £1,093,594,  and  after  payment  of  claims 
and  expenses  and  the  adjustment  of  the  reserve  for 
unexpired  risks  (40%  of  each  year's  premiums  being 
set  aside  for  this  purpose),  there  was  a  departmental 
trading  profit  of  £143,780,  representing  about  13.1% 
of  the  premiums,  as  compared  with  £87,354,  or  8.4%, 
of  the  premiums  in  1914.  Net  interest  earnings  on  the 
fire  fund  amounted  to  £38,732. 

The  accident  and  miscellaneous  account  shows  pre- 
miums of  £57,844  and  a  profit  of  £14,927,  of  which 
£13,423  (about  23.2%  of  the  premiums)  arose  from 
trading  and  £1,504  from  interest. 

A  small  contribution  to  profits,  in  lieu  of  quin- 
quennial profits,  is  made  from  the  life  section.  In 
1915  the  amount  thereof  was  £6,180,  which  is  less 
than  3%  of  the  premium  income. 

Apart  from  departmental  profits,  the  profit  and 
loss  account  shows  a  balance  of  profits  amounting  to 
£2,906,  derived  from  net  interest  earnings  not  depart- 
mentally  credited  of  £13,707  and  fees  of  £49,  less 
income  tax  on  profits  for  the  year  ending  April  5, 
1915,  £10,850. 

Summ&rised,  the  net  profits  from  trading  and 
interest  (apart  from  interest  on  the  life  and  capital 
redemption  funds,  which  are  added  to  these  funds) 
seem  to  be  as  follows  :  — 


Trading  Profit  :— 

From  fire  department  ... 
From   accident    dt'p.aitment 
From  life  department 
Fees  


Less  income  tax  on   profits 


Intrrput   Profit  : — 

From  fire  department 

From    accident   department   ... 
From  profit  and  loss  account  (net) 


£143,780 

13,423 

6,180 

49 

£163.432 
10,850 

£152,582 


£38,732 

1.504 

13,707 

£53,943 


The  combined  profit  from  trading  and  interest  thus 
amounted  to  £206,525. 

This  is  appropriated  as  follows:  — 

The  subscribed  capital  amounts  to  £2,200,000,  of 
which  £264,000  is  paid  up,  in  220,000  shares  of  £10 
with  £1  4s.  paid  on  each.  There  is  also  4%  Debenture 
stock  amounting  at  the  close  of  1915  to  £97,276. 

(a)  A  dividend  is  declared  on  the  paid-up  capital 
at  the  same  rate  as  for  the  previous  year,  viz. 
8s.  per  share.     The  amount,  less  tax,  required 

for   this   distribution    is £76,267 

(b)  Interest  on  Debenture  stock,  less  tax, 
amounts  to     3,923 

(c)  The  sum  transferred  to  shareholders'  invest-  ' 
ment  reserve  fund  to  meet  e.stimated  deprecia- 
tion in  shareholders'  securities  in  1915  is      ...          31,475 

(rf)  The  following  additions  are  made  to  depart- 
mental reserves,  in  addition  to  those  required 
for    unexpired    risks  : — ■ 

To   fire    insurance   fund £78,544 

To  accident  funds 10,000 

88,544 

(e)  The  balance  carried  forward  in  profit  and 
loss  account,  after  provision  for  full  year's 
dividend,   is   increased   by         6,316 


£206,525 
After  these  adjustments  the  funds,  apart  from 
those  appertaining  to  the  life  and  capital  redemption 
business  and  from  the  investments  reserve  (aggregat- 
ing £226,475)  and  contingency  fund  (£21,850),  were 
as  follows :  — 


Fire  Insurance  fund      

Accident   insurance  fund   (less  provision  for 

outstanding  claims) 
Profit  and   loss  balance,   after  provision  for 

dividends  


£1,319,064 
57,221 
51,863 

£1,428,148 

These  reserves  represent  about  124%  of  the  fire 
and  accident  premium  income,  or  more  than  three 
•  times  the  specific  provision  (included  therein)  for  un- 
expired risks,  which  indicates  great  strength,  apart 
from  the  large  paid-up  and  uncalled  capital. 

That  part  of  the  annual  report  relating  to  the  life 
department  shows  that  the  new  sums  assured 
amounted  to  £463,108,  of  which  £34,550  was  re- 
assured, the  net  retention  being  £428,558,  as  compared 
with  £598,583  in  1914.  The  total  net  hfe  premium 
income,  increased  by  £2,444,  amounted  to  £215,386, 
of  which  expenses  (apart  from  £1,000  relating  to  the 
cost  of  the  quinquennial  valuation  on  December  31, 
1914)  absorbed  about  10.2%,  a  very  moderate  propor- 
tion. The  sum  of  £19,757  was  received  as  considera- 
tion ifor  new  annuities  granted.  Claims  by  death 
amounted  to  £214,120,  which  exceeds  the  correspond- 
ing figure  in  1914  by  £78,204.  A  considerable  part  of 
the  increase  may  be  attributable  to  war  claims.  The 
sum  of  £110,000  is  transferred  to  the  life  investments 
reserve  fund,  as  a  provision  for  depreciation  during  the 
year  in  the  securities  of  the  life  fund,  which  amounted 
thereafter,  on  December  31,  1915,  to  £2,122,517.  The 
life  investments  reserve  fund  amounted  to  £170,000. 

The  capital  redemption  account  shows  a  premium 
income  of  £17,525  and  a  fund  at  the  close  of  the 
year  amounting  to  £132,182. 

The  total  assets  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  .£4,757,092,  and  the 
directors  certify  that  in  their  belief  these  assets  are 
in  the  aggregate  fully  of  the  value  stated,  less  the 
amounts  of  the  investments  reserve  funds. 

WESLEYAN  AND  GENFRAL  ASSURANCE 
SOCIETY.* 

This  mutual  Society,  whose  headquarters  are  in 
Birmingham,  transacts  both  ordinary  and  industrial 
life  business,  and  is  the  oldest  of  such  institutions, 
'having  been  established  75  years  ago. 

In  1915  its  new  ordinary  life  business  amounted  to 
£352,725,  as  compared  with  .£459,465  in  the  previous 
year.  Its  total  net  ordinary  life  premium  income, 
amounting  to  £2'30,746,  shows  an  increase  of  .€4,526. 
Expenses  show  a  marked  reduction,  the  proportion  of 
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premiums  absorbed  thereby  being  12.2%,  as  compared 
with  14.9%.  Claims  by  death,  int'hiding  the  sum.  of 
£4,702  due  to  the  War,  and  by  survivance,  absorbed 
£111,873.  After  transfer  of  £5,000  to  investments 
reserve  fund  and  £20,000  to  contingency  fund,  the 
ordinary  hfe  assurance  fund  at  the  close  of  the  year 
amounted  to  £1,347,910,  showing  an  increase  of 
£98,992.  The  net  interest  yield  was  about  £3  5s.  5d. 
percent.,  as_ compared  with  about  £3  12s.  in  1914, 
the  reduction  being  partly  accounted  for  by  increase 
in  income  tax. 

The  main  feature  of  the  industrial  life  revenue 
account  is  a  very  satisfactory  reduction  in  the  expense 
ratio.  The  premium  income,  increased  by  £7,121, 
amounted  to  £783,742,  of  which  expenses  absorbed 
42.2%,  as  compared  with  47.2%  in  1914  and  49.7% 
in  1913.  Claims  by  death  and  maturity  amounted  to 
£376,049,  including  special  war  claims  of  £24,908. 
The  industrial  life  assurance  fund  was  increased 
through  the  year's  operations  by  £106,948  to 
£1,105,542,  and  the  net  interest  yield  thereon  seems 
to  have  been  about  £3  4s.  4d.  per  cent.,  as  compared 
with  £3  12s.  lOd.  per  cent,  in  1914. 

The  Company  commenced  the  transaction  of 
annuity  business  in  1915.  The  annuity  account 
shows  that  the  sum  of  £14,968  was  received  as  con- 
sideration for  new  contracts  of  this  kind,  and  that  the 
relative  fund  at  the  close  of  the  year  amounted  to 
£15,052. 

Premiums  of  £2,426  are  shown  in  the  account 
relating  to  sickness,  funeral,  and  superannuation  in- 
surance, the  relative  fund  amounting  to  £.54,250. 

The  annual  valuation  of  the  liabilities  of  the 
Society,  made  on  the  same  basis  as  formerly,  the  rate 
of  interest  assumed  being  3%,  shows  a  total  surplus 
of  £27,548,  of  which  £22,532  related  to  the  ordinary 
section,  £4,052  to  the  industrial  department,  and  £964 
to  the  sickness  section.  This,  however,  is  before  the 
transfer  of  £20,000  to  a  contingency  fund,  as  above 
referred  to,  from  the  ordinary  department,  the  purpose 
of  which  is  to  provide  for  special  liabilities  in  connec- 
tion with  the  War  and  for  future  bonuses.  The 
balance  of  the  surplus  in  all  sections  is  carried  forward 
as  unappropriated.  As  has  been  done  by  other  com- 
panies transacting  industrial  business,  interim  bonuses 
of  certain  amounts  are  declared  in  the  ordinary  depart- 
ment on  participating  policies  which  may  become 
claims  during  the  year  1916,  subject  to  certain  con- 
ditions. 

The  total  assets  of  the  Society  on  December  31, 
1915,  amounted  to  2,625.519.  The  directors  certify 
that  in  their  belief  the  assets  as  set  forth  in  the  balance 
sheet  are  in  the  aggregate  fully  of  the  value  stated 
thel-ein,  less  the  investment  reserve  fund  (of  £6,000) 
taken  into  account.  A  reserve  of  £25,000  is  made  in 
connection  with  the  Courts  (Emergency  Powers)  Act. 


AUSTRALIAN    MERCANTILE,    LAND 
AND    FINANCE. 

The  more  favourable  conditions  prevailing  during  the 
last  twelve  months  in  Australia  are  reflected  in  the 
profits  of  this  important  pastoral  Company,  which 
show  an  improvement  for  the  twelve  months  to  June 
1916  as  compared  with  the  previous  year.  The  dis- 
tricts in  which  the  Company  is  interested  suffered 
from  the  drought  conditions  prevailing  during  the 
early  part  of  1915,  and  the  unfavourable  effects  were 
also  felt  throughout  the^  twelve  months  covered  by  the 
current  accounts ;  indeed,  the  directors  state  that  the 
weather  conditions  "  which  have  been  refeiTed  to  in 
the  last  four  annual  reports  as  a  cause  for  anxiety 
continued  up  to  last  June  to  be  unfavourable  over  a 
considerable  area."  It  is,  therefore,  perhaps  not  sur- 
prising that  while  the  profits  for  the  year  are  larger 
the  increase  is  of  a  comparatively  small  amount.  It 
should  be  recalled  that  in  1912  an  important  step 
was  taken  by  the  Company  in  the  way  of  starting  busi- 


ness in  the  Argentine  Republic.  During  recent  years 
considerable  sums  of  money  have  from  time  to  time 
been  accumulated  for  which  suitable  employment  has 
been  difficult  to  find  in  Austraha,  and  the  Board,  there- 
fore, turned  its  attention  to  a  younger  country,  which 
by  reason  of  the  need  for  development  is  able  to  give 
satisfactory  employment  for  the  use  of  very  large 
amounts  of  capital.  Though  the  Company's  business 
is  thus  at  the  present  time  conducted  in  two  countries, 
no  indication  is  afforded  in  the  accounts  as  to  the 
manner  in  which  the  capital  of  the  Company  has  been 
placed  &s  between  the  two.  Out  of  its  total  assets 
valued  at  £3,363,847,  the  loans  on  land,  &c.,  are 
shown  to  be  £1,984,710.  We  would  suggest  that  in 
future  this  item  should  be  divided  so  as  to  show  the 
amount  invested  in  Australia  and  that  invested  in 
Argentina..  The  cash  in  hand,  &c..  at  June  30  last 
reached  the  very  large  total  of  £584,737.  Had  it 
been  possible  to  invest'the  greater  portion  of  tliis  sum, 
it  is  probable  that  the  improvement  in  the  profits 
would  have  been  even  greater.  In  order  to  show  the 
position  of  the  Company  we  set  out  herewith  an 
abstract  of  the  liabilities  and  assets  as  at  June  30 
last :  — 


LIABILITIES. 


Issued  share  capital 
Reserves 

Debenture  stock ... 
Sundry  creditors,  &c. 
Profit  and  loss     ... 


£ 

520,000 

500,000 

1,911,090 

394,926 

37,831 


ASSETS. 

Cash  

Investments 
Loans  on  land,  &c. 
Advances  on  wool 
Sundry  debtors   ... 
Premises,  plant,  &c. 


£ 

584,737 

473,668 

1,984,710 

47,105 

79,499 

194,128 


3,363,847  3,363,847 

The  Company  is  one  of  the  few  concerns  that 
emerged  comparatively  unscathed  from  the  drought 
and  financial  crisis  that  wrought  such  havoc  in 
Australia.  It  is  true  that  for  a  very  short  time  it  was 
desirable  to  suspend  the  pajTnent  of  dividends,  but 
recovery  was  very  rapid,  and  altogether  the  share- 
holders have  received  very  substantial  returns  on  their 
investments. 

The  net  working  profit  for  the  past  year  has 
amounted  to  £231,595,  as  compared  with  £222.547 
for  the  previous  year.  After  providing  for  expenses, 
payment  of  income  tax,  and  Debenture  interest,  the 
dividend  is  maintained  at  10%,  and  the  balance  of 
£6,051,  together  with  £193,949  taken  from  the  carry- 
forward, making  a  total  of  £200,000,  has  been  applied 
in  setting  aside  £100,000  for  an  equalisation  reserve, 
and  £100,000  has  been  written  off  the  loans  as  a  pro- 
vision for  contingencies.  Consequently,  the  carry- 
forward is  reduced  from   £205,779  to  £11,830. 

In  the  following  table  we  set  out  a  comparison  of 
the  manner  of  dividing  the  profits  for  each  of  the  past 
five  years : — 


1914 
£ 


1913 
£ 


1912 
£ 


Year  ended  June  30—1916        1916 
Profits  for  year,"  including  result  of        £  £ 

wool  and  produce  departments 
and  working  lof  the  Company's 
stations        231,695    222,547    309,404    223,959    224,180 


Current  expenses 
Income  tax 
Debenture  interest 
Dividend 


51,577  60,442  60,507  42,059  37,099 

46,183  34,963  16,560  10.551  9,885 

76,784  76,800  75,822  75,969  76,766 

62,000  52,000  65.r00  78,000  65,000 

(10%)  (10%)  (12J%)  (15%)  (12»%) 


Surplus            ... 
Written  off   reserve 
ments,  &c 


Brought  forward 
Carried  forward 


6,051       9,352    101,615      17,390      35,430 

fund   Invest- 
200,OOOt     30,000  —  1     20,000       14,000 

Dr.193.949  Dr.20,648    101,616    -2,610      21,430 
205,779    226,427    124,912    127,622    106,092 

11,830    205,779    226,427    124,912    127,522 

•  The  results  of  the  wool  and  produce  departments  are  tor  the  year  to 
June  30,  while  thofe  of  the  working  of  the  Company's  stations  are  for  the  year 
ended  December  31  previous. 

t  Transferred  to  Equalisation  Reserve  and  Contingencies. 

The  subscribed  capital  consists  of  120,000  shares 
of  £25  each,  or  £3,000,000.  On  80,000  of  these 
shares  a  sum  of  £5  per  share  has  been  called  up, 
while  on  the  remaining  40,000  shai-es  a  sum  of  £3 
only  has  been  paid  up.  It  will  thus  be  seen  that  the 
liability  is  a  very  heavy  one,  and  its  existence  is 
undoubtedly  responsible  for  the  prices  of  the  shares 
being  at  a  lower  figure  than  they  otherwise  would  be 
considering  the  prosperity  enjoyed  by  the  Company. 
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"With,  the  entrance  into  business  in  Argentina  the 
concern  may  be  regarded  as  passing  through  a  transi- 
tion stage  at  the  present  time,  and  it  will  be  interest- 
ing to  note  the  future  development,  and  whether  it 
will  be  found  that  the  Argentine  business  will  grow 
and  the  Australian  business  fall  away — a.  result  which 
happened  in  the  case  of  a  somewhat  similar  Company, 
originally  established  to  do  business  in  New  Zealand, 
as  a  result  of  its  decision  some  years  ago  to  transact 
business  in  South  America.  In  a  comparatively  short 
time  the  South  American  business  became  the  main 
object  of  the  Company's  interest,  and  the  original 
New  Zealand  business  has  almost  died  out.  The 
present  price  of  the  £5  paid  share  is  5|,  and  on  the 
basis  of  a  10%  distribution  the  yield  afforded  is  9f  %. 
The  £3  paid  share  is  quoted  at  £.3,  yielding  10%. 
These  are  distinctly  high  yields,  partially  due,  no 
doubt,  to  the  causes  mentioned  above.  There  is, 
howiever,  rery  small  likehhood  of  any  calls  being 
made,  and  both  classes  of  shares  have  distinct  attrac- 
tions for  investors  who  are  prepared  to  face  the 
liability.  The  4%  Debenture  stocl^  gives  a  yield  of 
well  over  5J%,  while  on  the  3%  stock  the  yield  is 
about  5|%. 

The  present  capital  of  the  Company,  prices,  and 
yields  on  the  basis  of  last  year's  dividend  are  as 
follows :  — 


Amount       Description  Par 

£  £ 

(»%  Perpetaal  Deb.  stock  ...  100 

1,311,03013^         „               „  ...  lOO 

400,000    Ordinary  shares,  £25  each  ...  6 

120,000    Ordinary  shares       „  ...  3 


Price  DiTidend  Yield 

B           %  £  s.  d. 

69           4  6  15  11 

56           3  8    7    1 

5J        10  9  15    5 

3           10  10    0    0 


IMPERIAL  TOBACCO    COMPANY    OF 
CANADA. 

The  twelvemonths  to  September  30,  1916,  haye  proved 
tiie  most  prosperous  in  the  history  of  this  Canadian 
Company,  which  dates  back  to  1908,  when  it  was 
formed  to  consolidate  the  interests  in  Canada  of  the 
British  American  Tobacco  Company,  Limited ;  but  in 
1912  a  rearrangement  of  the  capital  took  place,  and  the 
scope  of  the  Company  was  greatly  enlarged.  Very 
considerable  progress  has  been  made,  and  for  the  past 
year  the  profits  are  more  than  double  those  of  six 
years  ago,  the  figures  for  1910  being  £275,000  and 
for  1916  £566,000. 

Herewith  we  set  out  a  statement  of  the  profits 
for  each  of  the  past  seven  years  :  — 


Tear  ended  September  30,  1916 
1916 
1914 

..  „  1913 

1912 

„  „  1911 

1910 


£ 
566,429 
475,361 
530,144 
483,432 
414,40S 
347,410 
275,205 


After  providing  for  the  Preference  dividend  there  is 
a  balance  of  £467,429,  as  compared  with  £376,361 
twelve  months  ago.  The  dividend  on  the  Ordinary 
shares  is  increased  from  6%  to  T%,  and  there  remains 
a  balance  of  £79,037,  which  is  added  to  the  carry- 
fonvard,  bringing  it  up  to  £200,431. 

Herewith  we  set  out  the  manner  of  distributing  the 
profits  for  the  past  three  years :  — 


Year  ended  Sept.  30 — 

Net  profits    

Preference  dividend  ... 


Ordinary  dividend 


General  reserve 


Broaght  forward 


1916  1915             1914             1913 

£  £                   £                   £ 

666,429  476,361  630,144  483,432 

99,000  99,000          99,000          76,693 


467,429 

388,392 

(7%) 

376,301 

332,907 

(6%) 

431,144 

388,393 

(7%) 

42,76] 
41,712 

1,039 
76,901 

406,739 
360,650 
(6J%) 

79,037 

43,454 

46,089 
41,096 

79,037 
121,394 

43,454 
77,940 

4,993 
71,908 

Carried  Jorward        200,431       121,304        77,940        76,901 

The  authorised  share  capital  is  $39,733,309,  or 
£8,164,378.  Of  this  there  has  been  issued  £7,198,459, 
in  £1,650,000  of  Cumulative  6%  Preference  shares  and 
£5,548,459  of  Ordinary  shares.  There  is  a  general 
reserve  of  £165,000,   ordinary  reserves  of  £162,730; 


while  there  is  also  shown  a  premium  on  share  issue 
of  £49,487  and  a  capital  surplus  of  £20,872.  The 
total  assets  are  valued  at  £7,975,902,  of  which  good- 
will and  patents  stand  at  £5,510,302.  This  represents 
practically  10  years'  purchase  of  last  year's  profits; 
and  it  will  be  recognised  that  the  item  forms  a  vei-y 
large  amount  both  relatively  and  actually,  and  the 
necessity  for  building  up  very  large  reserves  to  offset 
this  disproportionate  amount  of  goodwill  is  very  evi- 
dent. Herewith  we  set  out  a  summary  of  tlie  liabilities 
and  assets  as  at  September  30  last. 


LIABIIITIBS. 

Issued  share  capital 
Premium  on  Pref.  shares 
Sundry  creditors  ,y 

Capit.ii  surplus    ... 

Reserves 

Profit  and  loss     


£ 

7,198,459 

49,487 

133,439 

20,872 

327,730 

255,915 


ASSETS. 

Estate  buildings  ... 
Plant,  machinery,  &c. 
Goodwill 
Investments 
Stock-in-Trade    ... 
Sundrv  debtors   ... 
Cash  ■       


£ 

286,666 

187,399 

6,610,302 

91,430 

1,180,268 

480,091 

239,746 

7,975,902 

The  £1  Preference  share  is  quoted  at  18s.  9d., 
giving  a  yield  of  6.?%.  Last  year's  Preference  dividend 
called  for  £99,000,  and  it  was  covered  nearly  six 
times  over,  there  being  a  margin  of  £467,000  behind 
it.  As  against  the  total  amount  of  Preference  shares 
in  issue  of  £1,650,000,  the  assets,  apart  from  good- 
will, were  valued  at  £2,465,000.  The  $5  Ordinary 
share  is  quoted  at  19s.  6d.,  and  on  the  basis  of  a  7% 
dividend  a  yield  of  about  7i%  is  forthcoming.  These 
shares  are  at  present  of  a  distinctly  speculative  charac- 
ter, and  until  the  large  goodwill  has  been  considerably 
written  down  they  must  remain  in  this  category. 
Doubtless,  in  view  of  the  well-known  able  manage- 
ment, the  business  will  continue  to  expand  and,  in 
spite  of  higher  manufacturing  costs,  the  Company 
should  continue  to  do  well. 

Herewith  we  show  the  present  prices  and  yields 
afforded :  — 

Amount  Description  P 

S 

8,030,000  6%  Cum.  Pref.  shares    ...  ,t 

27,002,500    Ordinary  shares S 


Price 

DiT. 

Yield 

% 

£  ».  d. 

18  S 

6 

6  9  9 

19/6 

7 

7  9  9 

gfto   Issues. 

ANaLO-CONTINENTAL  GUANO  WORKS,  LIMITED. 

This  Company  is  formed  with  a  capital  of  £400,000, 
divided  into  200,000  7^%  Cumulative  Preference  shares 
of  £1  each  and  2,000,000  Ordinary  shares  of  2s.  each, 
to  acquire  from  the  Public  Trustee  under  the  Trading 
with  the  Enemy  Acts  the  assets  and  business  of  the 
London  agency  of  a  German  limited  company  domiciled 
at  Hamburg,  established  in  1873  for  the  manufacture  of 
fertilisers  on  a  freehold  site  near  the  Victoria  Docks. 
Since  February  14,  1916,  the  factory  has  been  a  Con- 
trolled Establishment  under  the  Munitions  of  War  Act, 
and  a  contract  for  concentrated  chamber  acid  has  been 
made  with  the  Ministry  of  Munitions.  Applications  are 
invited  for  the  issue  at  par  of  100,000  Preference  and 
500,000  Ordinary  shares,  but  the  directoi-s  have  already 
applied  for  the  whole  of  the  Ordinary  shares  offered. 
The  profits  of  the  business  for  the  past  six  years  are 
set  out  in  detail  in  the  prospectus,  and  show  an  average 
of  £27,850  per  annum,  the  figures  for  1915  being 
£47,231.  The  assets  at  the  end  of  December  last  were 
valued  at  £417,533  net,  while  tlie  price  payable  to  the 
Public  Tnistee  is  £325.000.  The  intermediary  syndicate  is 
making  no  promotion  profit  over  the  transaction,  though, 
of  course,  the  expenses  incurred  are  to  be  repaid  by  the 
Compyany.  A  considerable  amount  of  attention  has  been 
given  to  the  formation  of  the  Company  largely  tlirough 
the  fact  that  the  business  was  acquired  from  the  PubHi 
Trustee  by  Lord  Rhondda,  who  apiiears  in  the  iirospoc^iis 
as  chairman  of  the  Coin]Kiny,  but,  owing  to  liis  appoint- 
inejit  in  the  Government,  he  will  not  act  in  that  capacity. 
Having  regard  to  the  energetic  management  that  will 
undoubtedly  be  displayed,  the  Preference  shares  may 
certainly  be  regarded  as  an  attractive  industrial  invest- 
ment. 


"  La  Guerre  de  1914  Vue  en  son  Cours  Chaque 
Semaine."  The  Second  Year  of  the  War. — August 
1915  to  the  end  of  July  1916.  Price  5f.  50c.  (Paris  : 
Librairie  Delagrave.) 
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The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life  Office. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Non-Profit  Premiums 

with  the  right  to'  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 

Accumulated  Funds    £16,000^000 

London:  3  LOMBARD  ST.,  E.C.    WestEnd:  17  PALL  MALL,  S.W. 
HEAD     OFFICE  :  6  ST.  ANDREW  SQUARE,  EDINBURGH. 
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SHIPPING    AND  FREIGHTS. 

One  of  the  most  urgent  problems  of  the  present  day 
is  the  shortage  of  sliipping.  It  obtmdes  at  every 
turn,  and  the  difficulties  which  follow  in  its  train  are 
being  felt  very  severely  in  nearly  every  trade  of  any 
importance  in  all  parts  of  the  country.  It  is  obvious 
that  the  situation  must  become  much  worse  still  unless 
swift  steps  are  taken  to  remedy  the  evil,  the  with- 
drawal of  practically  all  Greek  tonnage  during  the 
last  few  days  having  added  to  the  tension. 

In  July  1914  British-owned  steam  tonnage  figured 
at  18,892,000  tons.  This,  of  course,  included  a  great 
deal  of  liner  space  of  little  use  for  the  ordinary  carry- 
ing trade,  and  a  large  number  of  old  slow-moving 
tramps  which  afford  a  pretty  safe  target  for  enemy 
submarines.  To-day  the  shipping  flying  the  British 
flag  does  not  exceed  18,500,000  tons,  this  total  being 
arrived  at  after  all  vessels  sunk  and  lost  at  sea  have 
been  deducted  and  new  tonnage  and  the  interned  ships 
taken  over  from  the  enemy  have  been  added.  It  is  esti- 
mated that  1,900  vessels,  with  an  aggregate  gi'oss  ton- 
nage of  3,500,000  tons,  have  been  sunk  or  destroyed  by 
the  belligerent  nations  during  the  twenty-eight  months 
the  War  has  lasted,  and  naturally  Great  Britain  and 
her  Dependencies  have  suffered  worse  than  any  other 
Power.  Recent  losses  have  been  exceptionally  heavy, 
no  fewer  than  160  Allied  and  neutral  ships, 
showing  a  tonnage  of  306,000  tons,  having 
been  sunk  during  the  month  of  November ;  while  the 
carrying  space  already  destroyed  this  month  makes  a 
very  striking  total.  When  it  is  considered  that  the 
very  life-blood  of  the  nation  depends  upon  an  adequate 
food  supply,  and  that  the  material  needs  of  the  Allies 
call  for  a  very  large  number  of  vessels,  the  necessity 
of  immediate  steps  being  taken  to  deal  with  this  vexed 
problem  becomes  plainly  apparent.  The  pivot  of  the 
War  may  still  further  shift  towards  the  East  during 
the  next  six  months,  and  this  will  mean  transport  and 
still  more  transport. 

It  is  now  almost  impossible  for  merchants  to 
arrange  for  chartering  vessels  in  any  market,  and  the 
scarcity  of  suitable  ships  has  led  to  the  establish- 
ment of  an  extremelv  high  range  of  freights.  This,  of 
course,  makes  foorlstuffs  dear,  adds  greatly  to  the  cost 
of  all  raw  material,  and  at  the  same  time  breeds  dis- 
content, especially  amongst  the  working  classes,  by 
reducing  the  purchasing  power  of  money.  The  follow- 
ing table  shows  how  freights  to  the  United  Kingdom 
have  risen  since  the  beginning  of  the  War:  — 

Jii'v  December        Deoembcr      Deceml  er 


Voyage 

19U 

1914 

19,5 

J  916 

s.    d. 

.'    d. 

s.    d. 

.».     d. 

River  Plate 

.    1\     0 

60    0 

126    0 

]4i    0 

(Tniterl  Slates    _ 

2    6 

8    6 

13    6 

'>«;   0 

KBriu-hl    ... 

.  n  3 

20    0 

1C5    0 

16i    0 

lioiiiliay  ... 

.    15    0 

22    0 

110    0 

;4i  0 

Snigon     ... 

.    22    3 

30    0 

130    0 

151    0 

From  the  above  list  it  will  be  seen  that  after  nine 
months  of  Government  control  over  shipping,  and  the 
establishment  of  various  restrictions  as  regards  im- 
ports and  the  loading  of  cargoes,  freights  have  mounted 
to  a  level  which  makes  them  altogether  out  of  anything 
like  proportion  to  the  value  of  the  cargo  carried,  and 
with  ordinary  marine  insurance  rates  up  to  a  liigh 
level,  the  c.i.f.  cost  of  all  foodstuffs  and  raw  material 
has  reached  a  very  dangerous  height,  which  only 
action,  and  very  bold  action  at  that,  can  reduce. 

Trade  conditions  in  India  are  very  promising  just 
now.  There  is  a  big  demand  for  jute,  tea,  and  other 
commodities ;  but  the  high  freights  asked  and  the  lack 
of  shipping  facilities  prevent  merchants  exporting 
freely  and  thus  assisting  to  maintain  prosperity  in  an 
important  part  of  the  Empire.  Eice  shippers  at 
Saigon  and  elsewhere  are  calling  out  for  ships,  but 
there  are  very  few  obtainable.  There  is  a  good  demand 
for  vessels  to  bring  maize  from  the  Northern  Eange  of 
Ports  to  replace  the  offal  that  will  be  lost  to  farmers 
by  the  introduction  of  "  standard  "  bread  in  this 
country;  but  even  offers  of  25s.  per  quarter  or  117s. 
a  ton  do  not  attract  owners.  The  same  state  of  affairs 
is  rife  in  all  trades.  Business  on  the  Baltic  Exchange 
is  practically  at  a  standstill.  There  are  plenty  of 
freights  offering  but  no  ships ;  and  when  a  vessel  does 
come  on  to  the  market  there  is  a  gi-eat  deal  of  competi- 
tion to  secure  her  and  rates  run  up  still  higher.  A  few 
weeks  ago,  for  instance,  the  freight  on  cottonseed 
from  Alexandria  was  about  70s.  per  60  cubic  feet.  A 
sudden  demand  for  vessels  to  load  at  the  port  men- 
tioned sprang  up,  and  the  quotation  jumped  to  110s., 
and  from  that  it  went  straight  away  to  197s.  Gd.^  at 
which  figure  a  vessel  has  been  fixed  to  load  for  this 
country.  Before  the  War  this  business  would  have 
been  done  at  15s.  In  another  case  a  cargo  of  maize 
was  invoiced  to  a  consumer  at  £50,000  c.i.f.  The 
value  of  the  maize  f.o.b.  an  Argentine  port  was  only 
about  .€15,000,  so  the  shipowners  pocketed  the  nice 
little  sum:  of  £.35,000  for  a  voyage  of  about  a  month, 
which  would  be  about  the  total  value  of  an  ordinary 
tramp  steamer  in  pre-War  times. 

The  chief  reasons  for  the  present  state  of  affairs 
are  the  heavy  requirements  of  the  Admiralty  and  the 
Allies ;  the  despatch  of  a  good  number  of  steamers  to 
Australia  to  load  wheat,  where  they  have  been  tied 
up  ov\'ing  to  the  coal  strike ;  gross  mismanagement  in 
the  various  departments  formed  to  handle  the  nation's 
shipping  to  the  best  advantage;  the  lengthy  delays 
v/liich  take  place  at  both  British  and  French  ports 
in  loading  and  unloading ;  and  the  absence  of  any  work- 
able system  which  would  bring  all  shipping  under  one 
supreme  head,  added,  of  course,  to  the  heavy  and 
unexpected  losses  through  the  activities  of  enemy 
U-boats.  It  is  in  these  circumstances  no  use  calling 
out  for  "  ton  for  ton  "  after  the  War.  The  thing  to 
aim  at  is  to  find  a  remedy  for  the  present  evil,  it 
being  obvious  that  when  the  Allies  win  the  War  they 
can  impose  what  conditions  they  like,  not  only  on 
German  shipping,  but  on  evei-ything  else  German  as 
well.  British  ships  at  the  present  time  are  being 
driven  for  all  they  are  worth.  Repairs  are  often  done 
hurriedly,  and  steamers  are  deteriorating  very  quickly, 
while  the  building  of  new  vessels,  owing  to  the  scarcity 
of  steel  and  the  lack  of  suitable  labour,  proceeds  very 
slowly — certainly  not  as  fast  as  ships  are  being  de- 
stroyed at  sea.  The  German  policy  is  to  reduce  all 
ship]3ing  carrying  foodstuffs  and  material  for  the  Allies 
as  much  as  possible.  This  is  the  answer  to  what  is 
termed  the  "  blockade  "of  Germany;  and,  as  far  as 
can  be  seen,  no  suitable  method  has  yet  been  devised 
of  preventing  attacks  on  merchant  ships  while  they 
are  using  the  ocean  trade  routes.  It  is  suggested  in 
certain  quarters  that  all  merchant  vessels  should  be 
armed.  The  situation  appears  to  call  for  the  imme- 
diate appointment  of  a  Shipping  Minister  knowing 
something  of  his  business,  who  would  have  full  power 
to  take  over  all  British-owned  vessels  at  once  at  Blue- 
book    rates,    and    to    deal    with    neutral    owners    in 
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the  manner  formulated  by  a  small  council  of  shipping 
experts  necessarily  familiar  with  this  difficult  question. 

Imports  must  be  reduced  further  until  they  are  cut 
down  to  the  bare  necessities  of  hfe,  all  luxuries  being 
ruthlessly  thrown  out ;  and  early  next  year,  when  the 
supply  of  steel  may  be  greater,  a  far-reaching  ship- 
building programme  should  be  drawn  up  and  duly 
carried  out.  Ships  should  be  standardised,  and,  if 
necessary,  built  in  neutral  yards.  All  vessels  should 
be  put  to  the  best  possible  use,  quickly  turned  round 
by  doing  away  with  the  present  hideous  delays  at  the 
ports  and  harbours,  and  fixed  rates  should  be  arranged 
for  all  trades  both  outward  and  homeward.  Some 
such  scheme  would  place  the  shipping  of  the  country 
on  a  much  better  footing  than  it  is  at  present,  and 
would  help  the  Allies  to  cany  the  War  to  the  only 
possible  conclusion.  But  it  must  be  carried  into  effect 
at  once.     The  time  for  action  is  the  present. 

Since  writing  the  above  a  Shipping  Minister  has 
been  appointed  in  the  new  Government,  but  any 
statement  as  regards  the  Government  attitude 
towards  shipping  has  to  be  awaited.  In  the  mean- 
time, chartering  has  come  to  a  standstill,  but  the 
sharp  fall  in  shipping  shares  shows  that  a  drastic 
policy  as  regards  rates  is  anticipated.  Probably  the 
new  Minister  will  devote  his  attention  to  the  question 
of  new  shipping,  as  well  as  controlling  all  British 
ships  at  present  at  work. 


AMERICAN    COTTON. 

Liverpool:  Thursday. 

Our  market  during  the  past  fortnight  has  had  to  bear 
the  weight  of  some  very  considerable  realising  selling, 
axid  in  consequence  prices  have  given  way,  to-night's 
close  showing  a  decline  of  fully  l^d.  per  lb.  in  Ameri- 
can cotton  for  the  fortnight.  The  changes  and  uncer- 
tainty in  the  political  situation  have  exercised  a  dis- 
turbing influence  on  prices,  and  the  peace  overtures 
on  the  part  of  the  Central  Powers  were  followed  by  the 
receipt  of  very  large  selling  orders  from  continental 
interests.  We  fear  that  we  are  a  long  way  from  the 
time  when  it  will  be  useful  to  discuss  the  probable 
effect  of  peace  on  the  market,  and  we  regard  the  in- 
fluences which  have  advereely  affected  vahies  as  likely 
not  to  be  more  than  temporary  in  their  effect. 

The  United  States  Government's  final  estimate  of 
this  season's  crop  was  issued  last  Monday,  and  on  its 
publication  the  American  markets  broke  badly.  We 
cannot  regard  the  estimate  as  a  bearish  pronounce- 
ment, but  as  American  statisticians  had  been  busily 
promulgating  very  small  crop  views,  and  had  educated 
the  American  public  to  expect  a  sensationally  small 
figure,  inasmuch  as  the  Bureau  total  was  larger  than 
expected,  its  immediate  effect  was  bearish.  The 
Bureau  estimate  we  take  to  indicate  a  commercial  crop 
of  about  12,000,000  bales,  to  which  must  be  added 
1,000,000  linters,  which  makes  a  total  crop  in  accord- 
ance with  the  figure  we  have  suggested  for  some  time 
past.  A  crop  of  13,000,000  bales,  with  a  potential 
constimption  of  14,500.000  bales,  cannot  but  result  in 
stringency  and  high  prices,  though  whether  lOd.,  lid., 
or  Is.  per  lb,  discounts  the  situation  it  is  impossible  to 
say.  We  think  that  until  it  Becomes  evident  that  price 
is  cherkinsr  consumption  bear  views  are  premature. 

The  following  is  the  United  States  Bureau  crop 
estimate :  — 
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It  will  be  noticed  that  the  Alabama  crop  has  been 
a  failure,  but  this  is  more  than  offset  by  the  yield  in 
Texas  and  the  States  west  of  the  Mississippi. 

To  date  this  country  has  been  very  successful  in 
securing  its  proportion  of  the  crop.  The  visible  supply 
of  American  cotton  for  Liverpool  at  the  end  of  last 
week  was  as  follows:  — 


stock  here 

AQoat 

On  sliipboard 


1916 

1915 

1914 

558,000 

61S,000 

433,000 

296,000 

161,000 

381,000 

94,000 

49,000 

114,000 

91f,000 


We  have  nearly  four  months'  requirements  in  sight, 
but  as  the  difficulties  in  the  way  of  bringing  cotton  to 
this  country  are  not  likely  to  diminish  as  the  season 
progresses,  the  position  as  regards  our  summer  and 
autumn  needs  is  still  one  of  anxiety. 

Spinners  have  bought  on  the  spot  only  to  a 
moderate  extent,  but  although  our  market  fluctuations 
have  been  very  unsettling,  a  large  business  has  been 
done  for  forward  deliveries  during  the  spring  and 
summer  months.  As  regards  quality  the  demand  is 
general,  with  the  exception  of  new  crop  light-stapled 
Texas,  which  is  out  of  favour. 

Surveying  the  situation  generally,  the  market  has 
had  a  good  shake-out,  and  with  prices  over  lid,  per  lb, 
down  from  the  top,  we  ought  now  to  be  on  a  fairly  safe 
level.  In  Manchester  there  is  plenty  of  business  going 
through,  and  waiting  to  be  done  at  current  rates,  and 
should  the  market  steady  itself  and  buyers  regain  con- 
fidence, the  trade  demand  will,  we  think,  be  sufficient 
in  volume'  to  absorb  the  offerings  and  maintain  prices. 


11,611,000   11,161,000   15,900,000 


AMERICAN  BEAR  RAID  IN  WHEAT. 

In  well-informed  quarters  the  drop  in  price  of 
wheat  in  American  markets — about  3s,  per  quarter  in 
the  week — is  attributed  to  German  manipulation 
aimed  at  demonstrating  the  effect  of  peace  proposals. 
.\  liold  poUcy  would  be  to  take  a  few  million  quarters 
from  the  bears.  When  these  peace  proposals  are 
definitely  rejected  the  manipulation  will  be  the  other 
way,  to  show  how  the  bellicose  people  oppress  the 
masses  with  dear  bread. 


Sir  John  Euntz,  J. P., 
the  first  President  of  the 
Parliamentary  Association, 
Willis,     J. P.,     ex-Mayor 


has  consented  to  become 
newly-formed  Insurance 
Limited,  and  Mr.  Chas. 
of    Rochester,     the     first 


Treasui-er.  The  principal  objects  of  the  Association 
are  to  secure  reforms  in  the  agency  system,  repre- 
sentation in  Parliament,  the  organisation  of  insurance 
agents,  and  the  establishment  of  Government 
licensing  and  registration. 


Falcon  Mines. —Capital,  £400,000,  in  £1  shares; 
£300.000  6%  Debentures;  Loan,  £188,000, 
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28,479 
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•  Actual  realised. 

t  Oopper  taken  at  £50  per  ton  in  respect  of  1915-16  and  1916-17. 

Shamva.— Issued   capital  £600,000,  in  £1  shares. 
Plant:  5G  Nissen  stamps  and  8  tubes. 
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•  Inclusive  of  ro\TiUy,  avoraj/e  about  4.5rf.  per  ton  crushed 
Dividenda— 1915,   March,  5;  June,   7i ;   Sept,,  7i ;   Dec,  7J 
per  cent. 
1916,  March,  7i  j  June,  7i ;  Sept.,  7i  per  cent. 
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MEETINGS 


PENINSULAR  &  ORIENTAL  STEAM  NAVIGATION   CO. 

The  seventy-sixth  ordinaiv  general  meeting  of  this  Company 
was  held  at  the  Offices, "  122  Leadenhall  Street,  E.G.,  on 
December  13,  the  Right  Hon.  Lord  Inchcape,  G.C.M.G., 
K.C.S.I.,  K.C.I.E.,  the  Chairman  of  the  Company,  pre- 
siding. 

The  Secretary  (Mr.  F.  J.  Abbott)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Ladies  and  gentlemen, — I  mentioned 
a  year  ago  that  the  Company  had  not  benefited  to  the  same 
extent  as  many  other  shipping  companies  through  the  rise 
in  freights,  and  the  same  remark  holds  good  to-day. 

Half  the  Fleet  in  Government  Service. 

About  one-half  of  the  P.  and  0.  fleet  has  been  continuously 
in  Government  service  during  the  past  year,  and  has  been 
paid  for  at  less  than  pre-war  rates,  while  we  have  been 
handicapped  in  the  mail  services  by  the  conveyance  of 
enormous  quantities  of  jnail  matter,  to  the  exclusion  of  cargo. 
Theoe  services  have  been  conducted  at  a  gi-eat  increase  in 
cost,  while  we  have  also  suffered  from  fewer  passengers  travel- 
ling. I  foreshadowed  last  year  that  we  might  find  it  neces- 
sary to  rai.se  our  passenger  fares  owing  to  the  rTse  in  the 
coet  of  coal,  stores,  and  wages,  but  so  far  we  have  refrained 
from  taking  this  step  out  of  consideration  for  the  Indian 
public,  who  are  our  principal  supporters,  and  on  whom  the 
times'  are  telling  hardly.  The  matter,  however,  is  still  under 
consideration.  Although  the  mail  and  passenger  services 
have,  as  I  have  said,  been  conducted  at  a  great  increase  in 
expense,  and  in  many  cases  at  great  pecuniary  loss,  it  has 
been  the  object  of  the  board  to  maintain  them  throughout  the 
War  at  all  costs.  This  so  far  they  have  succeeded  in  doing, 
and  this  they  will  continue  to  endeavour  to  do. 

The  Year's  Losses  of  Ships. 

The  Company  has  unfortunately  lost  five  ships  during  the 
year,  the  Socotio,  Persia,  Ouelotu/.  Maloja,  and  Simla.  The 
Persia  and  Himla  were  torpedoed  in  the  Mediterranean  with- 
out warning,  the  Maloja  was  sunk  by  an  enemy  mine  off 
Dover,  and  in  the  case  of  the  Persia  and  Maloja,  I  regret 
to'  say  there  was  considerable  loss  of  life.  The  Socotra  was 
wrecked  on  the  French  coast  in  circumstances  which  made 
navigation  extremely  difficult,  and  the  Geclong  was  sunk 
in  the  Mediterranean  by  a  t;teanier  carrying  no  lights  on 
account  of  dangers  from  the  enemy.  Although  the  Company 
has  not  suffered  by  losing  these  vessels,  so  far  as  their  book 
value  in  the  accounts  is  concerned,  the  loss  of  their  services 
during  the  past  few  months  has  l^een  extremely  unfortunate. 
The  Himalaya,  which  had  been  employed  by  the  Admiralty 
for  some  time,  was  compulsorily  purchased  by  the  Government 
a  few  months  ago,  and  we  have  notice  that  the  Macedonia, 
Marmora,  and  Moldavia,  which  had  been  similarly  engaged, 
have  also  been  taken  over  by  the  Government  within  the  last 
few  weeks.  The  question  of  the  right  to  acquire  these  vessels 
is  being  contested,  and  in  any  case  the  prices  to  be  paid  for 
them  Jh.ve  not  yet  been  agreed.  The  ships  could  not  be 
replaced  for  less  than  double  their  original  cost,  even  if  it 
were  possible  to  build  them  for  early  delivery,  which  is  not 
the  case,  a^  the  building  yards  continue  to  be  occupied  with 
Government  work,  and  there  is  great  difficulty  in  getting 
material.  The  two  mail  steamers  which  have  been  under 
construction  for  some  time  are  still  far  from  completion, 
and  two  large  steamers  for  the  Australian  frozen  meat  and 
general  trade,  which  were  ordered  in  the  early  part  of  this 
year,  are, 'I  am  sorry  to  say,  progressing  very  slowly.  Within 
the  last  few  days  we  have  placed  an  order'  for  a  large  high- 
powered  mail  ship,  which  is  to  be  laid  down  immediately'^ 

Mail  Sailings  Maintained. 
Despite  the  fact  that  so  many  of  our  ships  have  been 
taken  over  by  Government,  the  Company's  mail  sailings  from 
terminal  port^?  have  been  maint-ined.  "not  one  having  had 
to  be  abandoned,  although  arrivals  both  out  and  home'' have 
in  some  cases  been  later  than  scheduled  times,  owing  to 
circumstances  which  it  is  not  desiraule  to  mention,  and  w^liich 
were  entirely  beyond  the  control  of  either  the  'Post  Office 
or  the  Company.  The  mileage  covered  by  our  ships  in  certain 
of  their  passages  has  had  to  be  much"  in  excess  of  that 
traversed  in  normal  times.  I  think  I  should  nut  on  record 
that  in  the  case  of  the  Maloja.  wliich  was  mined  while  on  her 
way  from  London  to  Marseilles  to  embark  the  outward  Indian 
mails,  another  steamer  was  promptly  desp.atched  to  take 
her  place,  and  the  mails  left  Europe  only  a  day  or  two  late. 

The  "  Arabia." 

Since  closing  our  accounts  the  .irnhia  has  been  sunk  by 
the  enemy.  The  steamer  was  torpedoed  on  November  6 
without  warning,  and  with  no  regard  to  the  large  number 
of     civilian    passengers    on    boai^d.       I     will     refrain     from 


enlarging  on  the  circumstances  attending  the  loss  of  this  ship, 
as  they  are  all  known  to  you.  But  I  cannot  pass  over  the 
outrage  without  referring  to  the  fact  that  within  fifteen 
minutes  of  the  vessel  being  torpedoed,  no  less  than  721  people 
were  safely  transferred  to  the  ship's  boats  before  the  vessel 
went  dow'n.  This  is  a  performance  which  reflects  the 
greatest  credit  on  Captain  Palmer,  his  officers  and  engineers, 
the  whole  of  the  ship's  company,  and  the  passengers.  I 
deeply  regret  to  say  that  two  of  the  engineers  and  eleven 
men  were  killed  in  the  engine  room  by  the  explosion  of  the 
torpedo.  :We  have  had  hundreds  of  lettere  from  passengers 
expressing  appreciation  of  what  was  done  to  save  their  lives, 
",nd  of  the  arrangements  made  for  their  convenience  and  com- 
fort in  bringing  them  home^  The  Company  has  spent  £10,000 
in  assisting  and  looking  after  the  Arabia's  passengers  at 
Port  Said,  JIalta.  Marseilles,  and  elsewhere,  and  in  transport- 
ing them  to  England.  I  desire  to  express  our  thanks  to  the 
Governor  and  Admiral  at  Malta,  and  to  His  Majesty's  ships 
for  the  assistance  they  rendered  in  rescuing  and  taking  care 
of  the  passengers  and  crew,  and  also  to  those  merchant  ships 
which  rescued  the  people  from  the  boats. 

Mine  Mishaps. 

The  Poona,  outward  bound  to  India  and  Australia,  was 
badly  damaged  by  an  enemy  mine  or  torpedo  on  December  6 
off  Beachy  Head.  She  had  no  passengers  on  board,  and 
thanks  to  the  assistance  rendered  by  some  of  His  Majesty's 
ships,  was  able  to  reach  a  port  where  she  is  now  undergoing 
repair.  I  am  happy  to  say  in  this  case  there  was  no  loss  of 
life.  Our  small  cargo  steamer  Harlington,  which  ran  be- 
tween London  and  the  East  Coast  ports,  serving  as  a  feeder 
for  our  oversea  ships,  was,  I  regret  to  say,  sunk  by  a  German 
mine  on  December  9.  The  crew,  who  got  away  in  the 
boats,  were  picked  up  shortly  afterwards  by  another  steamer, 
but  this  eteamer  was  also  mined  and  sunk,  and  unfortunately 
seven  of  the  Harlington' s  men  who  had  gone  down  to  the 
stokehold  to  dry  their  clothes  lost  their  lives  in  the  explosion. 
The  others  escaped  for  a  second  time  in  the  boats,  and  were 
safely  landed  at  an  English  port.  A  British  India  steamer, 
the  Uantnla.  was  lately  seriously  injured  by  an  enemy  mine 
not  far  from  the  entrance  to  the  Thames.  Her  forehold  wa« 
filled  with  water,  but  by  the  skUful  seamanship  of  the  master 
she  reached  port  safely  and  is  now  being  repaired.  In  this 
case  we  have  to  thank  the  Admiral  at  the  Nore  for  the 
assistance  he  rendered  to  the  ship  in  sending  vessels  to  stand 
by  and  accompany  her  till  she  got  into  safety.  Some  few 
years  ago  an  International  Bulkhead  Committee  made  new 
rules  with  the  object  of  ensuring  that  vessels,  if  damaged, 
should  remain  afloat.  This  ship  was  built  before  the  rules 
came  into  force,  and  I  am  advised  by  our  technical  staff 
that  if  these  rules  had  been  in  operatio'n  when  she  was 
constructed  she  would  inevitably  have  gone  to  the  bottom. 
We  are  learning  a  good  deal  from  this  war.  The  P.  and  0. 
Company  had  the  honour  of  conveying  from  Bombay  the 
retiring  Viceroy,  Lord  Hardinge,  and  taking  out  to  Bombay 
the  new  Viceroy,  Lord  Chelmsford.  In  both  cases  high, 
appreciation  was  expressed  of  the  arrangements  made  for 
their  safety  and  comfort. 

Acquisition  of   Mew  Zealand  Shipping  Company  Completed. 

On  September  8  last  the  shareholders  of  the  P.  and  0. 
Company,  at  an  extraordinai'y  general  meeting,  entered  into 
a  very  important  transaction.  Tiiey  decided  to  purchase  the 
Ordinary  shares  of  the  New  Zealand  Shipping  Company,  and 
to  pay  for  them  by  the  issue  of  about  £905,720  of  P.  and  O. 
DefeiTed  stock,  thereby  increasing  the  Deferred  stock  to 
£2,704,853.  The  transaction,  which  after  full  consideration 
was  recommended  to  the  shareholders  by  the  board  and  was 
adopted  unanimously,  has  been  completed.  Out  of  90,672 
Ordinary  shares  in  the  New  Zealand  Shipping  Company,  the 
P.  and  O.  are  now  the  proprietors  of  90,582  shares,  only 
90  being  held  by  others,  and  the  P.  and  0.  Comiiany  has, 
therefore,  complete  control  of  the  New  Zealand  Shipping 
Company,  which  owns  the  Federal  Line.  The  bargain,  as  I 
e.xplained  at  the  extraordinary  general  meeting,  was  a  favour- 
able one  for  the  New  Zealand  shareholders,  because,  though 
we  got  the  New  Zealand  shares  at  par,  and  gave  P.  and  O. 
Deferred  st-ock  in  exchange  at  oar  and  for  an  equivalent 
amount  of  New  Zealand  shares,  the  P.  and  0.  stock  is  woith 
in  the  market  fully  three  times  the  nominal  amount.  In 
accepting  P.  and  0.  Deferred  stock  at  par  in  exchange  for 
New  Zealand  shares  at  par,  the  New  Zealand  shareholders 
displayed  considerable  confidence  in  the  P.  and  O.  Com- 
p:;ny.  and  I  hope  they  will  find  that  this  has  not  been  mis- 
plawd.  At  the  same  time,  knowing,  as  the  board  does,  the 
intrinsic  value  of  the  New  Zealand  shares,  taking  into 
•account  tho  value  of  their  shiois  on  a  conservative  depre- 
ciated pre-war  basis,  and  their  liquid  assets  in  the  shape  of 
cash.  Treasury  bills,  and  other  investments,  and  taking 
into  consideration  the  Company's  goodwill,  its  organisation 
and  the  earning  capacity  of  its  ships,  the  transaction  is  not, 
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I  believe,  an  unfavour:;ble  one  for  the  P.  and  0.  shareholders. 
A  bargani  of  this  desoiiytion,  where  the  parties  .'iie  to  con- 
tinue to  be  associated,  can  only  be  regarded  ad  s.\ti.5f.ictoiy 
provided  it  is  fair  to  both  sides.  In  our  opinion  that  is  the 
case  here.  "  For  better  or  for  worse,"  as  the  parsoiis  say, 
the  late  New  Zealand  shareholders  are  now  one  with  the 
previous  holders  of  P.  and  0.  Deferred  stock  in  the  coanbined 
undertakings  of  the  P.  and  0.,  British  India,  and  New 
Zealand  Companies,  and  I  hope  the  arrangement  will  prove 
satisfactory,  not  only  to  the  late  shareholders  in  the  New 
Zealand  Company,  many  of  whom  I  am  glad  to  see  here 
to-day,  but  also  to  those  who  held  P.  and  0.  stock  before 
the  operation  was  carried  through. 

Advantages  of  the  Amalgamation. 

The  New  Zealand  and  iFederal  Companies'  fleets  coia))risfc 
27  steamers,  all  up  iq  date  and  good  poor  man's  ships,  with 
a  gross  tonnage  of  225,037  ton^,  in  commission,  and  tf  ere  are 
several  vessels  under  construction.  The  purchase  of  the 
New  Zealand  Company  is  a  continuation  of  the  x^^Ucy 
embarked  upon  a  few  years  ago,  W'hen  the  P.  and  0.  Com- 
pany purchased  the  Blue  Anchor  Line  running  to  Australia, 
which  io  now  a  branch  of  the  P.  and  0.  service.  We  have 
no  reason  to  be  dissatisfied  with  the  results  of  that  operation 
We  shall,  in  our  amalgamation  with  the  New  Zealand  Com- 
pany, have  the  advantage  of  retaining  the  experience  of  the 
present  administration,  and  it  is  satisfactory  to  know  that 
the  shareholders  in  the  New  Zealand  Company  who  are 
resident  in  New  Zealand  have  unanimously  agreed  to  the 
amalgamation,  and  have  taken  P.  and  0.  stock  in  exchange 
for  their  New-  Zealand  shares.  The  local  board  in  New 
Zealand  will  be  continued,  and  we  shall,  I  hope,  have  the 
benefit  of  tlieir  services  and  influence  as  before.  I  am  glad 
to  think  that  through  the  New  Zealand  Company  we  secure 
a  peaceful  entry  not  only  into  the  New  Zealand  trade  with 
this  country,  but  also  into  the  trade  between  America  and 
Australasia,  and  between  this  country  and  Australasia  by 
way  of  the  Panama  Canal.  The  amalgamation  of  the  P. 
and  0.  and  British  India  Companies  with  the  New  Zealand 
Company  ought  to  bring  with  it  certain  conveniences  in  the 
way  of  "interchange  of  ships  and  passengers,  and  also 
economies.  The  joint  fleets  of  the  P.  and  0.,  British  India 
and  New  Zealand  Companies,  including  vessels  under  con- 
struction, amount  to  236  steamers  and  57  tugs,  with  a  gross 
tonnage  of  1,515,923  tons. 

Financial  Position. 

The  P.  and  0.  capital,  including  Debenture  stock,  Pre- 
fen'ed  and  Deferred  stock,  now  amounts  to  about  seven  and 
a  half  millioiio  sterling — ^a  very  considerable  sum.  We  looked 
very  closely  into  our  financial  position,  apart  from  ways  and 
meano,  which  are  an  everyday  problem,  when  considering 
the  purchase  of  the  New  Zealand  Company.  The  result  of 
our  investigations  was  quite  reassuring.  It  is  the  outcome 
of  the  prudent  policy  which  has'  characterised  the  administra- 
tion of  the  companies  for  many  years,  and  it  justified  us 
in  concluding  that,  come  what  may,  with  careful  manage- 
ment the  P.  and  0.  Company,  with  its  enlarged  basis  and  its 
extended  sphere  of  operations,  ought  to  be  capable  of  holding 
its  own.  In  the  future  it  is  iia^sible  that  the  shareholders 
may  have  to  face  a  reduced  return  on  their  Deferred  stock, 
but  if  things  go  moderately  well  when  we  .get  back  to  normal 
conditions,  I  hope  that  may  not  be  the  case. 

The  Proposed  New  Zealand  Government  Line. 

You  will  have  observed  that  a  project  has  been  mooted  in 
New  Zealand  for  a  Ciovernment  line  of  steamers  of  20,000 
tons  each,  with  a  speed  of  20  knot(S,  to  run  betw'een  New- 
Zealand  and  this  country.  I  don't  think  I  would  be  disposed 
to  invest  in  that  line  unless  it  was  supported  by  a  good 
Government  guarantee  both  for  the  payment  of  interest  and 
for  the  repayment  of  capital.  A  20,000-ton  steamer  doing 
20  knots  would  be  very  costly  to  build,  and  she  would  require 
to  have  fairly  fine  lines,  and  her  deadweight  capacity  would 
be  mostly  required  for  the  fuel  she  would  consume  in  the  long 
distances  between  ports.  I  would  rather  put  my  money,  if 
I  had  any,  into  a  proposition  more  likely  to  pay.  The 
Commonwealth  Government  of  Australia  has  recently  bought 
some  tramp  steamers  at  high  prii-es  to  engage  in  the  carrying 
trade.  While  the  War  lasts  and  freights  are  high  these  ships 
may -make  money,  especially  if  they  are  free  from  income  ta.\ 
and  excess  profits  duty,  to  which  private  shipowners  are 
subjected,  but  when  things  become  nonnal  and  depreciation 
and  overhaul  have  to  be  provided  for,  the  ])osition  may  be 
altered.  There  is  no  industry  which  has  more  ups  and 
downs  than  shipping,  and  not'one  w-hich  lo.ies  money  more 
rapidly  when  earnings  are  less  than  disbursnncnts,  and  it 
is  only  l)y  paying  moderate  dividends  in  good  times  and 
husbanding  resources  for  bad,  that  British  shipping  has  been 
able  to  hold  its  own  and  develop  as  it  has  done. 

Advice  to  Oovernments. 
The  shipping  industry  of  Great  Britain,  her  Dominions, 
Colonies,  and  Dependencies  has  not  been  built  up  by  Govern- 
inint  aid.  It  is  the  outcome  of  individual  enterprise, 
initiative  and  prudence.  Except  for  i;|)ecial  services  rendered 
not  a  farthing  has  been  contributed  by  tlic  State  to  the 
.shipping  industry  of  the  British  Empire,  which  is  the  greatest 
in  the  world,  and  the  envy  of  other  nations.     In  my  humble 


judgment.  Governments  would  do  well  to  leave  ship-owning 
alone,  and  to  avoid  embarking  on  schemes  which,  if  persisted 
in,  can  only  have  one  end,  and  that  is  to  kill  private  enter- 
prise. If  my  voice  could  carry  to  the  Antipodes,  I  v.-ould 
suggest  for  consideration  there,  that  the  wealth  and  power 
of  Great  Britain  have  been  built  up,  not  by  State-managed 
institutions,  but  by  the  enterprise  of  individuals.  I  am  no 
advocate  of  excessive  rates  of  freight.  I  can  recall  the  time, 
not  60  very  lon,g  ago,  when  freight*  were  at  a  level  which 
w-as  iiisulHcient  to  pay  even  the  dues  of  the  Suez  Canal,  to 
say  nothing  of  the  expense  of  loading,  discharging,  and 
limning  the  ships.  I  make  no  reflection  on  our  merchant 
friends,  though  I  think  they  will  admit  that  when  they  were 
top  dog  they  had  little  compassion  on  shipow-ners.  On  the 
contrary,  thev  squeezed  them  to  such  an  extent  that  ships 
had  to  be  laid  up  to  avoid  bankruptcy.  I  have  no  recol- 
lection of  shipowners  api>ealing  to  tlie  Government  at  that 
time  to  force  merchants  to  pay  reasonable  freights,  and  if 
they  had  done  so  I  think  the  answer  w^ould  have  been,  and 
rightly  so,  that  both  parties  were  perfectly  capable  of  looking 
after  themselves.  In  the  meantime  a  very  large  amount  of 
British  tonnage  is  employed  in  the  service  of  the  Admiralty, 
and  is  being  paid  for  at  pre-war  rates,  and  in  some  cases  at 
le^s  than  pre-w-ar  rates.  All  cargo  belonging  to  Government 
shipped  by  British  ships  not  requisitioned  is  being  carried 
at  extremely  moderate  freights  based  on  the  Blue  Book 
rates.  There  is  an  agitation  in  some  quarters  for  the 
nationalisation  of  shipping  and  any  number  of  other  enter- 
prises. If  the  Government  were  to  take  over  and  run  the 
P.  and  0.  Company,  I  don't  think  many  people,  tired  and 
jaded  by  an  Indian  climate  and  hard  work,  would  look 
forward  as  they  have  done  hitherto  to  .getting  on  board  the 
mail  steamer  in  Bombay  Harbour  and  to  seeing  the  Prongs 
light  dipping  astern.  'They  know  that  under  existing  con- 
ditions they  will  find  a  clean  and  well  found  cabin,  a 
properly  equipped  and  disciplined  ship,  a  good  if  moderate 
table,  'rea.5onable  attendance,  everything  possible  done  for 
them,  no  red-tape  irritating  restrictions,  and  ail  on  board, 
from  the  master  dow-nwards,  anxious  to  make  them  comfort- 
able. If  Government  ran  the  ships,  I  venture  to  say,  with 
all  respect,  that  the  anticipations  of  the  homeward  passage 
would  not  be  so  attractive. 

The  Shipping  Trade. 

I  sometimes  wonder  what  would  happen  to  this  country 
if  all  these  outcries  resulted  in  British  capital  being  with- 
drawn from  shipping,  and  if  our  carrying  trade  and  that  of 
the  world,  which  is  for  the  most  part  at  present  in  our 
hands,  were  in  consequence  to  get  into  the  hands  of  other 
nations.  I  have  no  hesitation  in  saying  that  in  a  few  years' 
time  we  would  have  an  agitation  not  only  for  a  shipping 
subsidy  bill,  but  possibly  for  a  bill  imder  which  British 
.ships  should  be  paid  so  much  for  every  mile  they  covered, 
iiiid  also  for  a  measure  by  which  a  bounty  would  be  given 
for  every  ship  built  in  this  country.  We  have  examples  of 
this  kind  not  vei-y  far  away.  It  would  then  be  too  late; 
our  sea  supremacy  would  have  gone.  I  cannot  help  thinking 
that  shipowners  are  regarded  in  some  quarters  as  a  class  by 
themselves.  Many  years  ago,  when  British  shipping  w-as  in 
its  infancy  and  ships  were  divided  into  sixty-fourths,  this 
was  to  a  great  extent  no  doubt  true,  but  all  that  has  changed. 
In  the  P.  and  0.  Company  we  have  no  less  than  about  8,500 
stock  and  Debenture  holdei-s,  and  the  ownership  is  thus 
very  widely  distributed  throughout  the  country.  The  same 
doubtless  applies  to  the  majority  of  the  shipping  companies 
in  Great  Britain,  so  that  the  ships  are  owned  not  by  a 
restricted  class  but  by  the  people  generally.  It  is  not  for 
us  to  claim  that  but  for  the  enterprise  of  those  who  have 
invested  their  capital  or  a  portion  of  their  means  in  shipping, 
■•ul  have  placed  such  a  magnificent  merchant  naVy  in  commis- 
sion, the  aspect  of  the  War  and  the  conditions  of  life  in  this 
country  would  have  been  very  different  from  w-hat  they  are 
to-day  ;  we  are  content  to  leave  that  to  the  statesmen  who 
are  at  the  head  of  affairs,  and  who  are  able  to  form  a  true 
ajjpreciation  of  the  position.  You  will  have  noticed  that  Mr. 
Balfour,  in  his  great  speech  at  Glasgow  in  September  last, 
«'i(l  :  "  Many  things  are  necessary  for  the  successful  conduct 
of  the  War — men,  shells  and  guns ;  but  the  fundamental 
necessity  underlying  all  these  is  to  maintain  practical  com- 
mand of  the  sens  by  the  co-operation  of  our  fighting  ships 
and  our  mercantile  marine." 

Coifldence  in  the  Navy. 

The  destruction  of  merchant  ships  and  their  cargoes  is 
doubtless  a  serious  matter  for  this  country,  as  it  is  reducing 
our  wealth  iti  the  shape  of  )u-operty  and  our  earning  power; 
liut  submarines  are  not  built  for  nothing.  If  all  stories  are 
true,  they  are  constantly  being  sunk,  and  after  all,  there  is 
not  an  euem^'  merchant  ship  on  the  sea,  our  enemies'  trade 
is  completely  straniiled.  nnd  on  balance  we  are  miles  to  the 
gno<l.  We  are  confronted  with  a  problem  at  the  moment 
which  has  its  difTicnlties,  but  I  have  perfect  confidence  that 
with  jK'tii'uce  these  will  be  overcome  by  the  Navy  and  Sir 
John  Jellicoe. 

Effect  of  the  Excess  Profits  Tax. 

You  have  had  to  make  over  the  greater  part  of  your  earn- 
ings in  e.xcess  of  those  made  prior  to  the  Wai-  to  help  the 
country's  finances,  while  neutral  shipowners  have  l)een  able  to 
retain  their  enlarged  carnin.gs  for  themselves.     You  make  no 
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complaint,  but  you  will  be  face  to  face  when  the  War  is 
over  with  severe  comiietition,  not  only  from  neutrals  but  also 
from  an  Ally,  who,  while  being  put  to  little  expense,  hae 
been  able  to  reap  a  rich  harvest  from  the  Wur.  Speaking  for 
myself,  however,  although  there  are  strenuous  times  ahead, 
I  have'  no  fear  as  regards  the  future  of  British  shipping,  if 
It  is  fairly  treated.  Despite  the  considerable  reduction 
■which  our  shipping  has  suffered  by  enemy  attacks  during 
the  past  two  years,  I  feel  confident  that  with  careful  manage- 
ment and  tlie  distribution  of  moderate  dividends,  we  shall 
be  able  to  maintain  our  premier  place  in  the  world,  if  we  are 
only  left  alone. 

Tribute  to  Dock  Superintendent. 
There  is  a  matter  concerning  the  personnel  of  the  P.  and 
O.  Company  to  which  I  would  like  to  refer.  The  position 
of  Dock  Superintendent  of  the  Company  in  London  is  a  very 
important  one.  The  man  occupying  it  must  have  the  confi- 
dence, the  respect  and  the  esteem  not  only  of  the  board  but 
of  the  entire  service.  In  CapUiin  Harris — I  see  him  here — 
the  Company  has  had  the  good  fortune  to  have  been  served 
by  sucli  a,  man  for  twenty  years,  and  he  retired  the  other  day. 
An  old  sea  dog,  with  a  stentorian  voice  which  made  the  ships 
shiver  from  truck  to  keel,  he  has  been  a  landmark  on  the 
dock  head  to  every  incoming  and  outgoing  P.  and  O.  steamer 
for  many  a  day.  I  was  making  a  round  of  the  Port  of 
London  with  Lord  Devonport  a  few  months  ago,  and  speaking 
of  Captain  Harris  he  called  him  a  perfect  tiger  in  the  way 
he  worked  for  the  interests  of  the  P.  and  0.  Compa,ny. 
Captain  Harris,  though  getting  old,  was  never  too  hide- 
bound to  adopt  suggestions  made  with  a  view  to  improve- 
ments. 1  always  felt  perfectly  confident  with  Captain 
Harris  in  charge  that  the  best  that  could  be  done  would 
be  done  in  an  emergency,  and  I  shall  miss  him  greatly. 
He  is  succeeded,  how-ever,  by  Captain  Summers,  who,  I 
am  satisfied,  will  prove  a  worthy  successor  in  every  way, 
possessing,  as  he  does,  the  confidence  not  only  of  the  board 
but  of  the  whole  service.  I  am  sure  j'ou  will  join  me  in 
wishing  Captain  Harris  many  years  to  enjoy  his  well-earned 
pension  in  retirement. 

Bter  ^Bombay  Docks  and  Workshops. 

An  important  piece  of  work  was  carried  out  over  a  year 
ago  in  the  amalgamation  under  one  management  of  the 
P.  and  0.  and  British  India  workshops  and  dry  docks  in 
Bombay.  The  premises  are  next  door  to  each  other  at 
Mazagon  on  the  harbour  face — very  valuable,  convenient, 
and  freehold  sites — and  the  arrangement  h;:s  proved  entirely 
satisfactory.  The  P.  and  0.  dry  dock  has  been  enlarged, 
so  that  it  can  now  take  in  vessels  of  470  feet  in  lengtli  and 
68  feet  beam,  and  the  length  can  be  increased  if  need  be  at 
a  very  moderate  outlay.  The  workshops  are  in  process  of 
equipment  with  up-to-date  machinery,  which  will,  when 
completed,  be  a  great  advantage  to  both  Companies,  and  in 
the  meantime  the  joint  resource;  and  combined  working  under 
one  administration  of  tlie  two  yards  have  not  only  proved  an 
economy  to  ourselves,  but  have  been  largely  availed  of  by  the 
public.  They  have  also  been  useful  to  the  Government  for 
the  fitting  out  of  transports,  armed  cruisers,  and  ho.5pital 
ships,  and  in  the  building  of  barges  and  river  craft  for 
Mesopotamia,  while  the  flotilla  of  the  two  companies  in 
Bombay  'Harbour  required  for  mail,  cargo,  stores,  coal,  and 
passenger  transportation,  working  as  one,  has  proved  not 
only  convenient  but  economical.  Other  .".rrangements  for 
co-ordination  in  the  management  and  working  of  the  joint 
services  have  been  brought  into  operation,  Avhile  more  are 
in  view,  and  these  will  be  gradually  introduced  as  circum- 
stances permit  without  doing  any  injustice  to  men  who  have 
served  us  well. 

The  Fighting  Staff. 

Our  youngest  colleague  on  the  board  obtained  a  commission 
when  the  War  broke  out,  and  is  at  the  Front  in  France; 
497  of  the  P.  and  0.  and  British  India  employees  joined  the 
forces  before  the  summer  of  this  year.  No  less  than  34  of 
our  men  have  made  the  supreme  sacrifice,  33  have  been 
wounded  or  invalided,  while  14  have  received  decorations, 
including  the  V.C,  the  C.M.G..  the  D.S.O.,  the  Military 
Cross,  the  D.S.C.,  and  the  Legion  of  Honour,  and  many 
have  been  mentioned  in  despatches.  The  Companies'  em^ 
ployees  who  are  serving  with  the  forces  continue  to  draw 
the  allowances  which  were  given  on  the  outbreak  of  the  War. 
These  have  already  cost  the  P.  and  0.  and  British  India 
Companies  together  a  very  considerable  sum,  but  I  feel  sure 
the  shareholders  will  not  grudge  this  monev  to  men  who  are 
serving  their  country,  and  who,  if  fhev  win  thiougli,  Avill 
be  welcomed  back  to  their  appointments. 

Iri-'  The  Work  of  the  Sea  Staff. 

_  It  would  be  a  great  omission  if  I  failed  to  ask  you  to 
join  me  in  expressing  our  warmest  thanks  to  those  who  go 
down  to  the  sea  in  the  P.  and  0.  nud  Britisvh  India  ships. 
All  through  this  trying  and  anxious  time  they  have  displayed 
the  greatest  gallantry,  and  they  have  never  uttered  a  murmur. 
The  War  has  made  heavy  inroads  on  our  officers  and 
engineers,  and  all  who  could  be  spared  have  joined  the 
Forces,  but  the  difficulties  which  we  Iiave  had  to  meet  or 
this  account  have  been  minimised  by  tho  loyal  spirit  dis- 
played by  those  who  have  remained  in  the  sor\'ice.  Every 
man  of    military  age   serving  in  the  P.    ami   O.   and  British 


India  Companies,  if  he  had  his  own  way,  would  be  in  the 
fighting  line,  and  had  it  not  been  for  the  wise  action  of 
the  Lioveriunent  we  should  have  lost  all  our  young  officers  and 
engineers.  While  we  cannot  fail  to  sympathise  with  those 
who  are  debarred  from  joining  the  Forces,  I  hope  they  will 
recognise  that  they  are  doing  an  equally  valuable  service  to 
the  country,  and  at  great  risk  to  themselves,  in  maintaining 
the  communications  of  the  Empire  which  it  is  the  aim  of  the 
enemy  to  destroy.  The  enemy  may  make  prisoners,  if  they 
choose  to  do  so,  of  the  captains  and  the  chief  engineers  of 
Lne  steamers  they  sink,  but  that  wiU  not  deter  either  a  master 
or  chief  engineer  from  continuing  to  go  to  sea.  In  due  time 
I  hope  the  men  of  the  merchant  service  will  receive  those 
distinctions  which  they  have  earned  so  well  throughout  the 
War. 

The  British  India  Fleet. 
Although  I  have  the  honour  to  be  addressing  the  share- 
holders of  the  P.  and  0.  Company,  I  do  not  forget  that  I  am 
also  speaking  through  them  to  the  shareholders  of  the  British 
India  Company.  The  amalgamation  which  was  sanctioned 
more  than  two  years  ago  has  worked  out  not  only  without 
a  hitch,  but  with  material  benefit  to  both  concerns.  In  the 
year  under  review  I  am  sorry  to  say  tliree  British  India 
steamers  were  destroyed  by  the  enemy,  and  since  closing 
our  accounts  another  has  been  sent  to  the  bottom.  Of  these 
four,  three  were  sunk  by  enemy  submarines  in  the  Mediter- 
ranean, and  one  by  an  enemy  mine  or  submarine  in  the 
North  Sea.  The  last-mentioned  had  brought  home  from  India 
a  batch  of  repatriated  Germans  and  Austrians,  the  people 
whom  Lord  Grey,  you  will  remember,  was  specially  warned 
by  the  enemy  to  safeguard,  as  they  were  "  of  the  better 
class."  The  vessel  was  sunk  after  these  distinguished  pas- 
sengers had  disembarked.  In  none  of  these  four  cases  were 
our  people  responsible,  and  in  all  the  behaviour  of  those  on. 
board  was  beyond  reproach.  Two  of  the  vessels  were  in 
the  service,  under  the  orders  and  at  the  risk  of  the  Govern- 
ment, and  their  values,  or  something  approaching  thereto 
on  to-day's  basis,  have  been  recovered.  The  others  were 
fully  insured.  In  the  British  India  Company's  fleet  of  143 
steamers,  in  a  good  hour  be  it  spoken,  we  have  not  lost  a 
ship  by  a  marine  risk  for  the  last  six  years.  I  speak  with 
bated  breath;  I  make  no  propliecy  as  to  the  futuie — we 
never  know  what  a  day  may  bring  forth — but  I  think  the 
record  of  the  British  India  Company  for  the  past  six  years, 
so  far  as  immunity  from  loss  by  navigation  and  marine  risks 
is  concerned,  is  one  on  which  we  may  congratulate  not  only 
ourselves,  but  those  in  charge  of  our  ships.  In  passing, 
I  may  remark  that  while  the  British  India  Company  has 
carried  on  its  own  shoulders  the  entire  marine  risk  of  its 
ships,  the  underwriters  on  cargo  carried  by  the  British  India 
steamers  cannot  have  done  badly  in  the  past  six  years. 
The  amounts  they  have  covered  must  have  run  into  many 
millions,  .and  the  premium  receipts  must  have  been  very 
large.  I  wish  it  had  been  my  good  fortune  to  have  had  a 
share  in  their  book. 

Freedom  from  Accidents  and  Breakdown. 

When  wo  consider  that  the  P.  and  0.  and  British  India 
steamers  are  constantly  in  and  out  of  port,  constantly  navi- 
gating crowded  waters,  that  they  go  to  sea  and  prosecute 
their  voyages  in  all  conditions  of  weather,  volumes  are  spoken 
for  the  care  and  skill  of  the  captains,  officers,  and  engineers. 
Our  freedom  from  accident  antl  breakdown  also  speaks  well 
for  the  attention  that  is'  given  to  the  ships  by  the  marine 
and  engineer  superintendents  ashore,  who  are  responsible 
for  recommending  promotions  and  for  ensuring  that  the 
vessels  are  in  good  order  throughout,  well  found  and  properly 
equipped  before  they  sail.  When  we  think  of  the  number 
of  voyages  made  by  the  P.  and  0.  and  British  India  steamers 
in  the  past  twelve  months,  and  the  number  of  passengers  they 
have  carried,  running  into  millions — first,  second,  and  third 
class — it  is  a  source  of  satisfaction  to  the  directors,  as  it 
must  be  to  the  shareholders  and  to  those  who  make  use  of 
our  ships,  to  know  that  we  have  been  comparatively  free 
from  casualty. 

Profit  Allocations. 

What  with  the  vessels  which  have  been  lost  and  their 
values  recovered,  tlie  amounts  reali.>ed  for  the  steamers  which 
have  been  compulsiuily  appropriate<l  by  the  Government,  and 
the  sums  which  have  been  set  aside  for  depreciation  which 
would  ordinarily  have  been  put  into  new  tonnage,  we  find 
ourselves  with  very  large  accumulations,  which  h.ave  mean- 
time been  lent  to  the  Treasury,  but  all  of  which  will  be 
required  in  the  near  future  for  the  construction  of  new 
ships.  After  providing  for  the  payment  to  Government  of 
25%  of  our  net  earnings  in  the  shape  of  income  tax,  and 
for  60%  of  any  profits  earned  in  excess  of  those  made  on  the 
average  of  two  pre-war  yeare,  there  remain.s'  sufficient  t-o  pay 
the  proposed  dividend  and  bonus,  to  make  an  addition  to 
the  reserve  fund  of  £126,000,  and  to  increase  the  carry- 
forward by  £7,000.  In  adding  this  amount  to  the  reserve 
fund  and  slightly  increasing  the  carry-forward,  the  directors 
have  been  influenced  by  the  importance  of  conserving  the 
Company's  resources  as  much  as  possible,  so  that  money  may 
be  available  for  the  construction  of  new  steamers  as  soon 
as  circum.stanccs  permit,  for  the  development  of  the  Com- 
oany's  business,  and  for  provision  to  meet  contingencies  that 
may  hereafter  arise.  Our  investments  are  valued  at  some- 
thing well  under  tn-day's  minimum  market  prices.     Our  ships 
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stand  in  our  bool<s  at  what  may  be  described  as  merely  a. 
nominal  value,  and  they  should  require  very  little  depre- 
ciation in  the  future.  iSlew  vessels,  however,  costing  as  they 
will  do  at  least  double  the  prices  of  normal  times,  will  have 
t(]  uc  drastically  written  down  the  moment  they  are  in  the 
water  in  order  to  keep  their  book  values  at  a  safe  basis,  and 
what  the  amounts  will  hereafter  gain  on  the  one  hand  I  am 
afraiJ  tliey  will  lose  to  a  great  extent  on  the  other. 

The  Increase  in  Dividend. 

.No  one  can  say  that  the  divulund  we  are  proposing  to 
pay  13  lavish  or  tnat  it  is  the  outcome  of  the  present  situa- 
tion. We  are  not  distributing  a  war  dividend.  We  are  able 
to  recommend  the  present  modest  increase  of  5%  in  our 
distribution  in  a  great  measure  owing  to  the  fact  that  the 
Company's  re.sOurces  in  the  past  have  been  conserved  under 
ilie  prudent  guidance  of  our  late  Chairman,  Sir  Thomas 
Sutherland,  'ihe  dividend  which  we  propose  on  the  Deferred 
stock  represents  an  extremely  moderate  return  on  the  amount 
of  capital  actually  employed  in  the  undertaking.  If  you  look 
at  the  credit  side  of  our  balance  sheet  you  will  observe  that 
our  assets  are  close  on  £12,500,000.  Perhaps  someone  may 
be  disposed  to  say,  "  Why  don't  you  realise  the  assets,  W'hich 
are  probably  worth  a  good  deal  more  than  their  book  value, 
discharge  your  liabilities,  wind  up  the  Company,  and  let 
ns  put  our  money  into  securities  to  yield  6%."  We  might  do 
so,  but  I  don't  think  this  would,  be  in  accordance  with  your 
views.  I  believe  you  would  prefer  to  keep  your  money  in  the 
P.  and  0.  rather  than  see  your  great  organisation,  with  its 
potentialities,  whatever  they  may  be,  transferred  elsewhere. 
After  all,  there  are  matters  to  consider  beyond  dividends, 
and  one  of  the  most  important  of  these  is  the  maintenance  of 
the  country's  supremacy  at  sea. 

As  regards  the  future,  while  it  is  impossible  to  say  what 
may  be  ahead  of  us,  you  may  feel  perfectly  satisfied,  as  I  said 
a  year  ago,  that  we  shall  never  distribute  a  sixpence  beyond 
wliat  we  can  well  afford  to  pay,  after  providing  for  depre- 
ciation and  all  contingencieis,  and,  I  may  add,  after  taking 
care  of  those  who  help  us  to  grind  out  the  corn — our  captains, 
our  officers,  our  engineers,  and  our  other  employees.  Before 
sitting  down  I  must  give  you  a  message  from  Sir  Thomas 
Sutherland.  He  sent  me  a  letter  after  reading  the  remarks 
which  I  made  to  you  a  year  ago,  in  which  he  was  good 
enough  to  sav  that  he  approved  of  all  I  had  said,  only  I 
had  made  one  grave  omission,  and  that  was  that  I  had  for- 
gotten to  mention  that  the  cordial  and  friendly  relations 
■H-hich  had  existed  between  him  and  myself  for  the  last  five 
and  thirty  years  remained  unbroken. 

I  now  beg  to  propose  that  the  report  and  stat<?ment  of 
a<"counts  be   adopted. 

Sir  William  Adamson,  C.M.G.,  seconded  the  motion, 
which  w;)s  carried  unanimously. 

The  Chairman  next  proposed,  "  That  a  dividend  for  the 
half-year  ended  September  30  last  of  2^%  on  the  Preferred 
stock,  less  income  tax,  and  a  dividend  of  6%  with  a  bonus 
of  6%  on  the  Deferred  stock,  free  of  income  tax,  as  recom- 
mended in  the  report,  be  now  declared,  and  that  payment  for 
the  same  be  made  on  and  after  the  18th  in.st." 

Mr.  W.  G.  Rathbone  seconded  the  motion,  which  was 
carried  unanimously,  and  the  auditors,  Mr.  W.  F.  Courthope 
and  >[r.  F.   A.  White,  were  re-appointed. 

Mr.  Thomas  Dence  proposed  a  cordial  vote  of  thanks 
to  the  Chairm.in,  directors,  and  officers  of  the  Company  for 
the  great  care  and  trouble  thev  had  taken  in  the  conduct 
of  the  affaJTo  of  the  Company  during  the  past  year. 

Mr.  W.  B.  Atkinson  seconded  the  motion,  which  was 
carried  unanimously. 

The  Chaii-man  briefly  acknowledged  the  vote,  and  the 
proceedings  then  terminated. 


THE  HORDEN  COLLIERIES,  LIMITED. 

The  si.xteenth  ordinary  general  meeting  of  Ihe  Company 
was  held  at  the  Registered  Offices  of  the  Company.  Darling- 
ton, on  Friday.  November  24,  1916,  Sir  Hugh  ISell,  Bart., 
Chairman  of    tlie   Directors,   presiding. 

The  Secretary  (Mr.  T.  W.  JIarley)  read  the  notice  calling 
tlie  meeting  and  also  the  auditors'  report  on  the  accounts.      , 

The  Chairman,  in  moving  the  iidoption  of  the  report  and 
balance  sheet,  said  :  Now,  gentlemen,  I  have  to  move  that 
the  directors'  report  be  taken  as  read  and  adopted.  I 
hope  you  will  agree  to  my  proposal  that  it  should  be  taken 
as  read  as  you  b.ave  had  it  before  you  in  print.  The  report 
opens  once  more  with  an  expression  of  regret  at  the  loss 
of  one  of  our  directors  who  has  been  associat<^d  with  the- 
Company  since  the  day  of  its  initiation  in  1900.  I  am  glad 
to  say  that  the  legret  is  tempered  by  the  fact  that  we  have 
not  to  deplore  anything-  more  than  the  loss  of  the  presence 
of  Mr.  Hopkins  from  our  board  meetings.  He  is  still  with 
us.  enjoying.  I  hope  I  may  say,  still  that  hale  and  hearty 
old  age  which  has  made  him  so  agreeable  a  figure  at  our 
meetings.  I  can  assure  you  the  members  of  the  board  feel 
very  greatly  being  deprived  of  that  genial  figure  and  that 
wis3  head  at  our  meetings.  We  have  asked  him  to  accejit 
the  position  of  an  honorary  director,  that  we  may  still  have 
the  advantage  of  his  company  whenever  he  is  able  to  attend 
here,  and  we  may  feel  that  we  can  turn  to  him  if  we  require 
his  advice.  When  it  came  to  replaiing  him  on  the  board 
we  turned,   perhaps  not  unnaturally,   to  his   son;  and   I  am 


glad  to  invite  you  to  welcome  him  here  to-day,  and  I  shall 
sliortly  ask  you  to  confirm  the  appointment  made.  You  will 
have  the  opportunitj'  of  showing  your  approval  of  the 
appointment  of  Mr.  Hustler  by  re-electing  him  a  director. 
1  am  certain  of  the  result  :  you  will  join  me  in  congratulat- 
ing the  Company  on  having  secured  the  services  of  one  who 
has  been,  I  may  say,  brought  up  in  the  coal  trade. 

Handicap  of  War  Conditions. 

I  have  now  to  turn  to  an  examination  of  the  accounts 
submitted  for  the  year  ending  September  30.  In  doing  so 
I  have  to  remind  you  this  is  the  third  occasion  I  have  had  to 
move  the  accounts  since  the  War  broke  out.  In  1914  we 
were  just  at  the  beginning  of  a  time  of  turmoil,  the  exact 
extent  and  operation  of  which  we  liad  no  kind  of  concep- 
tion. A  year  later,  with  better  knowledge,  we  were  a'ble  to 
gauge  in  some  sort  the  effect  it  would  have  on  our  trade. 
.-\gain,  twelve  months  later,  we  have  additional  knowledge  as 
to  the  effect  it  has  had  on  the  coal  trade  generally.  But  I  am 
sorry  to  say  I  cannot  look  fciward  with  any  sanguine  antici- 
pation to  my  not  being  in  the  same  position  twelve  months 
hence  and  not  having  to  open  my  remarks  with  an  expression 
of  regret  that  the  world  is  still  at  war.  So  far  as  the  trade 
in  which  you  are  immediately  engaged  has  been  concerned, 
though  it  "has  been  affected  in  many  directions,  it  has  not 
perhaps  suffered  such  serious  interference  as  some  others. 
For  reasons  which  are  good  and  sufficient  to  the  Govern- 
ment they  have  not  included  us  in  the  class  of  what  is 
called  controlled  industries;  and  therefore  we  have  been  free- 
from  many  inconveniences  which  befall  others  -who  are  con- 
trolled. At  the  same  time  there  is  no  question  that  the 
operations  of  the  War  have  very  seriously  indeed  hampered 
and  interfered  with  our  operations  at  the  collieries.  Of  the 
persons  employed  with  us  at  the  collieries  no  less  than  1,969 
have  enlisted  "up  to  date.  Of  tliese  we  have  received  back 
from  military  service  at  the  front  182,  who  are  now  working 
with  us  again.  Twenty-nine  have  returned,  but  not  to  our 
employment.  Fourteen  have  returned  seriously  wounded, 
and  there  "is  the  sad  tale  th.at  no  less  than  149  have  lost  their 
lives  in  tne  service  of  their  country.  Of  that  number  61 
were  married  and  88  single.  As  you  all  know,  the  ques- 
tion how  both  those  who  are  wounded  and  the  dependants 
o;  those  who  have  been  killed  are  to  be  dealt  with  is  under 
the  consideration  of  the  Government.  In  the  meantime  I 
am  sure  it  will  be  a  satisfaction  to  you  to  be  told  that  we 
are  doing  something  to  assist  both  the  wounded,  and  still 
more  the  widows  and  children,  of  those  who  have  been  killed. 
In  other  respects  the  coal  trade  has  been  carried  on  under 
extraordinary  circumstances.  The  dearth  of  shipping 
especially  has  interfered  with  us.  We  are  really  also  no 
longer  our  own  masters,  because  at  any  moment  we  may  be 
called  upon,  by  direction  of  the  superior  authorities  dealing 
with  the  question,  to  divert  our  traffic  anywhere  as  we 
may  be  ordered  and  to  send  coals  contracted  for  by  one 
person  to  another,  and  so  on.  These  requests  render  the 
carrying  on  of  business  a  very  complicated  matter.  I  am 
able  "to  congratulate  the  staff  on  the  way  in  which  the 
business  has  been  carried  forward.  I  am  not  quite  sure 
how  far  our  customers  would  concur  in  these  congratulations, 
but  if  they  have  demurred  to  it  at  all  it  is  only  because  they 
are  the  p'ersons  who  have  suffered.  Those,  however,  who 
have  benefited  will  be  as  ready  to  join  in  these  congratula- 
tions as  I  am. 

The  Accounts. 

Turning  to  the  accounts  themselves,  little  can  be  said  on 
the  capital  account.  There  remains  still  a  certain  number  of 
calls  to  be  paid,  which  will  then  bring  up  the  share  capital 
to  the  round  million  at  which  the  nominal  capital  stands  in 
the  balance  sheet.  These  payments  extend  until  the  year 
1919.  One  payment  of  £2  fell  due  on  October  1,  and  has  been 
duly  paid  by' the  shareholders.  I  mentioned  to  the  share- 
holders, when  we  made  the  proposal  to  issue  at  par  the 
balancs  of  our  shares,  that  we  were  leaving  to  them  the 
advantage  which  accrued  to  them  from  having  stood  by  us 
during  all  the  years  of  development,  and  we  were  not  seeking 
to  make  the  apparent  capital  different  from  the  real  by  asking 
any  premium.  This  would  mask  the  real  condition  of  affairs. 
Those  of  you  who  were  pleased- -and  most  of  you  were 
pleased — to"  subscribe  for  the  quota  of  shares  falling  to  you 
were  allowed  to  derive  the  benefit  which  came  to  you  by 
having  these  shares  allotted  to  you  without  any  premium. 
The  Debenture  stock  stands  as  bc"fore.  The  loans  are  lower : 
they  are  altered  only  by  the  reduction  of  the  secured  loans 
under  the  arrangements  under  which  the  money  was  advanced 
to  your  Company,  which  provide  for  repayment  by  annu.al 
instalments.  The  deposit  loans  are  held  on  short  tei-Tns 
and  have  been  received  chiefly  from  our  shareholders.  They 
have  diminishe<l  from  last  y'car,  and  witli  that  we  find  no 
fault.  If  it  is  a  convenience  to  the  sharoliolders  to  deposit 
money  with  us  we  are  glad  to  aci-ommodate  tliem.  If  lliey 
desire  to  draw  it  out  they  are  quite  welcome.  The  debts  due 
by  the  Company  have  increased  under  circumstances  whicli 
are  quite  obvio"us.  The  reserve  account  has  been  increase<l 
by  £30,000  this  year,  and  we  have  taken  the  plan,  to  which 
['hope  vou  will  not  object,  of  adding  at  once  to  the  balance 
sheet  fo"r  the  year  in  question  this  further  amount  which  we 
have  lilaced  to  the   reserve.     That    is  why  there   appear  two- 
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line,-"  Added  out  of  profits  September  30,  1915,  £10-000. 
0  which  you  agreed  last  year,  and  then  "  Added  on  Septem- 
l^r  30,  1916,   £30,000,"  to  which  we  have  taken  the  bber^ 
of  assuming  your  agreement,  showing  there  is  now  ±,110,tXJO 
in  the  reserve  account. 

Small  Capital  Expenditure. 
On  the  assets  side  of  the  account,  I  would  remind  you 
year  by  year  of  the  promise  I  make,  as  advised  by  the 
officials  of  the  Company,  that  your  capital  is  either  quite 
cloeed  or  all  but  quite  closed.  The  first  three  items  remain 
as  they  were  last  year,  for  nothing  has  been  spent  on  the 
purchase  of  leases  or  on  the  collieries  at  Horden  and  Shotton. 
On  the  other  hand,  at  Blackball  there  is  still  some  expendi- 
ture going  on.  £15.987  has  been  spent  on  that  colliery 
which  as  you  remember,  is  still,  I  may  say,  m  process  of 
development.  I  hope  the  Managing  Director,  when  lie 
seconds  the  resolution,  will  tell  you  that  his  arrangements 
are  such  as  to  make  me  anticipate  that  there  will  be  a  lilank 
next  year  unless  indeed  between  now  and  then  we  hn<l  it 
desirable  to  act  upon  a  clause  in  the  dii-ectors'  report  in 
regard  to  by-product  cove  ovens,  which  we  propose  to  build 
at' Horden,  '  Under  the  item  of  houses  we  have  spent  money, 
and  if  we  have  spent  only  £13.000  it  is  because  it  was  im- 
possible to  spend  more.  We  are  still  under  an  obligation  to 
find  houses,  and  that  will  still  go  on  until  the  full  develop- 
ment of  the  pits  has  been  reache<l.  But  under  present  cir- 
cumstances the  building  of  houses  is  unsatisfactory,  as  labour 
is  costlv  and  difficult  to  get.  And  on  these  grounds  we  are 
seeking" to  build  as  few  houses  as  possible.  I  think  the  cir- 
cumstances iiistify  our  line  of  conduct,  but  it  is  only 
temporary,  because  there  are  still  a  considerable  number  of 
houses  wanted  at  Blackball. 

Profit  Allocations. 
Turning  to  the  profit  and  loss  account,  I  may  congratulate 
you  on  the" result  which  you  see  on  the  back  of  your  accounts. 
The  profit  for  the  year,  "after  every  provision  has  been  made, 
is  £202,435.     We  brought  into  the  account  a  sum  of  £44,437, 
and  after  making  deductions  on  the  other  side  for  deprecia- 
tion and  so  on,  and  various  interests,  the  profit  available  for 
distribution  is  £183,505.  making  the  amount  at  your  disposal 
£227.942.     That  compares  with  £133,812  last  year.     Taking 
the  interim  dividend  which  was  paid  in  May.  the  Debenture 
stock    interest,     and    also    the    amount    which,    as    I     have 
explained,   we   carried    to  the   reserve   account,   there   has  to 
be  deducted    £82.548,  leaving  £145.393  as  a  balance^  to  be 
disposed   of.     We  suggest  to  you  that  it  ehould  be  disposed 
of    by    declaring   a   dividend  "of    8^   per    cent.,    making   the 
amount  for  the  year  12^  per  cent.     Now  I  do  not  think  that 
anyone    will   consider  that    other  than   a  reasonable    amount 
to  "pay   on    such  an   undertaking  as    ours.     There  has  been 
prepai-ed  for  me  a  short  statement  of  the  total  profits  of  the 
Company  since    its   initiation,    and   it  is   interesting   to   deal 
with   them   to-day   because   we  have   just  got  into  the  seven 
figures.     The  total  amount  of  profits  which  we  have  earned 
since   the    Company    was    started    has    equalled    the   present 
nominal  capital   of  "the  Company.     Well,  that  sounds  a  very 
large  amount,   but   I   would   remind  you   we    have   earned    it 
upon  an   expenditure  which  was   very  hazardous,   and  which 
at  times  caused  us  very  great  anxiety   on  yoirr  behalf.     By 
the  excellent  engineering   advice   which   we  received — and    I 
am  glad  to  take  this  opportunity  of  recognising  the  eminent 
services   rendered   to   us   by    ilr.    Brest    in    that   matter — we 
overcame   all   these  diflficulties.     By  the   careful  management 
of  my  friend,  the  Managing  Director,  we  have  got  through  a 
great  many   very  troublesome   crises,   and   the  result   is   that 
the  actual  siun  paid  in  dividend  from  the  commencement  of 
the  Company  averages  about  65  per  cent,  on  the  share  capital 
employed,  but  the  actual  return  on  £100  put  in   at  first  and 
not  added  to  would  realise  under  5%.     I  do  not  think   that 
is  an  undue  amount  to  be  paid  for  such  risk.     And  that  this 
is  so   may  be   justified   by   the  fact  that  under  their  present 
arrangements    the   Government   are    prepared   to   recognise    a 
profit  of  9%    as  being  a  rea.sonable  amount  to  be   earned  on 
colliery  property.     We  are   not  up  to  that  standard   yet.     I 
hope  that  before  1  vacate   this  chair  I  may  be  able  to   con- 
gratulate   the    shareholders    on    having    earned    the    amount 
regarded  by  the  Government  as  reasonable. 

Proportion  of  Dividend  to  Profit. 

As  a  matter  of  fact,  though  the  gross  earnings  were  so 
large,  we  only  gave  you  about  half  of  them — £551,399.  That 
figure,  if  I  add  to  it  the  interest  we  have  paid,  amounting 
to  £204.299,  once  more  proves  what  I  have  said — that  no 
well  managed  concern  dares  to  divide  anything  like  the  profit 
it  makes.  In  this  case  you  have  divided  altogether  about 
75%.  I  think  you  have  gone  to  the  extreme  limit  of  safety. 
I  myself  reckon  something  between  one-half  and  two-thirds 
as  the  amount,  and  I  warn  you  that  in  the  immediate  future 
the  pi-oportion  of  profits  you  get  must  relatively  rather 
diminish  so  as  to  keep  within  the  66%  which  I  regard  .as 
the  margin  of  safety.  The  rest  was  depreciation,  reserve,  and 
the  amount  carried  forward  of  £65,602.  making  £295, .553  out 
of  the  total  profit.  I  dealt  briefly  with  the  question  of  houses. 
I  want  once  more  to  mention  to  the  shareholders  the  course 
we  have  adopted  in  order  that  w©  might  not  make  too  large 
a   demand   upon   the   capital   account.        We  have  built  the 


houses  we  require.  We  have  mortgaged  them  as  far  as  pos- 
sible, having  raised  a  considerable  amount.  We  have  sold  a 
good'  many  of  them  under  conditions  which  1  think  very 
advantageous  to  the  shareholders,  and  I  bring  that  invest- 
ment once  more  to  the  notice  of  the  shareholders.  We  have 
still  a  considerable  number  of  houses  to  dispose  of,  and  any 
of  you  who  chooses  to  invest  your  money  in  that  way  will 
be  very  welcome  to  have  your  share  in  that  very  satisfactory 
kind  of  investment.  We  take  leases  of  the  hou.ses  for  vary- 
ing periods  on  the  present  basis  of  6%  interest,  and  we  do 
alf  repairs,  and  you  get  6%  clear,  subject  to  such  amount  as 
the  Government  may  take  from  you  in  regard  to  taxes,  with 
which  we  are  not  concerned.  Our  house  property  shows  a 
very  good  result  generally. 

Outpnt  oi  Coal. 
If  I  turn  to  the  quantity  of  coal  worked  during  the  year 
it  is  to  observe  that  the  set-back  that  we  had  in  1915  has  been 
partly  recovered.  The  highest  output  was  in  1914,  of  which 
year  you  remember  five-sixths  were  pre-war.  and  the  re- 
mainder war  period.  We  then  raised  1,346.000  tons  of  coal. 
In  1915  it  was  1,075,000  and  in  1916  it  was  1,184.000  tons.  1 
do  not  think  that  can  be  regarded  as  unsatisfactory  when 
you  consider  all  the  difficulties  we  have  had  to  deal  with. 
We  have  previously  had  to  comment  not  altogether  favour- 
ably upon  the  way  the  men  have  been  working,  but  I  am 
glad  to  say  that  those  in  your  employment  have  been 
patriotic.  Speaking  generally,  however,  this  has  not  been 
the  case.  The  country  is  in  dire  need  of  coal.  The  man 
who  lies  off  without  it  being  absolutely  necessary  is  acting 
in  an  unpatriotic  way.  I  believe  I  am  right  in  saying  that 
those  who  lead  the  men  and  to  whom  they  ought  to  look 
for  advice  express  themselves  as  strongly  in  that  matter  as 
I  do.  When  we  call  the  attention  of  the  men's  leaders  to 
this  question  they  say  they  are  entirely  at  one  with  us  and 
that  they  are  doing  everything  in  their  power  to  induce  the 
men  not  to  lose  time.  From  this  chair  I  can  only  reiterate 
what  I  have  said  over  and  over  again.  The  loss  of  time  at 
present  is  much  more  serious.  It  is  a  lack  of  patriotism 
to  lose  time  if  you  are  able  to  work.  It  is  a  serious  thing, 
not  only  for  the  country,  but  for  the  men  themselves,  as  I 
have  in  the  past  pointed  out.  It  is  not  only  the  coal  that 
is  not  got  :  it  is  also  the  cost  in  regard  to  not  getting  it, 
and  that  has  to  be  divided  among  the  coal  that  is  got.  The 
men  deprive  themselves  and  the  country  of  the  advantage 
of  additional  income  if  they  did  the  work,  and  that  their 
interest  is  of  enormous  importance  may  be  seen  by  the  fact 
that  in  ordinary  circumstances  fully  half  of  the  total  out- 
goings of  the  pit  is  paid  to  the  men  in  the  actual  employ- 
ment of  the  colliery.  The  total  wages  paid  in  coal-getting, 
as  has  often  been  pointed  out,  is  much  more  than  that ;  it 
amounts  to  something  like  70%.     Is  not  that  so,  Mr.  Pease? 

Mr.  A.  F.  Pease  :  It  varies.     It  is  sometimes  as  high  as 
80%. 

Wages, 
The   Chairman  :   The  men  by    their  short-sighted   action 
are    depriving    themselves    of    benefits    to    which    they    are 
entitled.     I  do   not  know  how   it  is  possible  to  put   it  more 
strongly  than  it  has  been  done  by  persons  in   my   position 
and   by  the   men's   leaders.     The   same  thing  has    been   said 
by  a  Minister  of  the    Crown.     I   take  this  opportunity  once 
more  of  insisting  upon  its  supreme  importance  at  the  present 
.juncture.     I  have  from  time  to  time  called  your  attention  to 
the   large  number   of  people   interested  in  this    undertaking. 
It  is  not  only  the  men,  or  group  of  persons  who  have  a  large 
interest,  but  it  is  also  the  large  number  of  shareholders  now 
participating  in  our  prosperity.     We  have  1,318  shareholders 
with  an  average  holding  of  £721.     The  directors  hold  very 
large  interests.     That    I   think   is   an  immense   advantage  to 
the  Company  since  we  have  your  interest  at  heart,  not  only 
because   we   are   your    trustees,   but    also   because   in    serving 
your   interest   we  are  serving  our   own.     At    the  same   time 
what   I  think  we  are  much  more  concerned   about  is  not  the 
fifteen  persons  who  hold  rather  better  than  one-third  of  the 
■  'ii-es,  but  the  1,100  persons  who  hold  better  than  a  quarter 
of  the  shares — people  who  have  100  shares — £1,000  or  less — • 
in  the  concern.    To  them  the  dividend  may  easily  be  a  matter 
of    supreme    importance,   and    in    administering    your   affairs 
we  always  have   in  mind  the  desirability  of  maintaining  the 
prosperity  of  the  Company  as  constant  as  possible.     I   hope 
■we  shall  not  err  in  the  direction  of   declaring  dividends  and 
in    some    ye.ars    disappointing    shareholders    who    are   antici- 
pating a  similar  return  to  that  which  they   have  been  accus- 
tome<l  to  get.     On  the  whole  the  more  regular  the  dividend 
can  be  kept  the  better.       In  such  a  trade  as  the  coal  trade 
that   is   perhaps  difficult,    because   it  is    a   trade  of   extreme 
fluctuations,     which    bring    you    from    time    to    time    profits 
which  some  persons  regard  as  inordinate  and   at  other  times 
leave  you  with  returns  of  a  very  modest  kind,  and  fill  those 
concerned  with  the  management  of  your  affairs  with  anxiety. 
Gentlemen  around  this  room  remember  coals  selling  at  prices 
which  we  do  not  bolieve  can  ever  return.     We  have  believed 
that    sort  of   thing   before;   but    there    is    no   knowing   what 
position  we  may  have  to  face  when  peace  is  secured   and  we 
have  got  back  to  the  normal.     I  hope,  however,  that  wc  may 
never  have  to  meet  the  shareholders  and  tell  them  we   have 
not  earned  any  dividend  at  all.     I  trust  we  shaU  so  arrange 
our  affairs  as    we  shall   always  be  able  ■  to  make  you  some 
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modest  return  for  what  you  have  entrusted  to  us.  This 
Ume,  with  a  dividend  of  12^  % ,  I  hope  you  are  fairly  well 
satisfied;  but  before  you  are  able  to  get  your  share  you 
will  have  to  hand  over  to  the  Chancellor  of  the  Exchequer 
a  rather  considerable  portion  of  it.  You  are  dealing  \yith  a 
very  strange  financial  situation,  and,  as  I  have  indicated 
before,  I  do  not  think  any  of  us  can  at  all  prognosticate  what 
the  ultimate  condition  of  things  is  going  to  be  before  peace 
is  declared.  It  is,  however,  no  use  meeting  troubles  half 
way.  I  have  now  to  move  the  resolution  and  to  call  upon 
my  colleague,  Mr.  Whitwell,  to  second  it. 

Statement  by  Managing  Director. 
Mr.  E.  R.  Whitwell,  Managing  Director  :  I  have  much 
pleasure  in  seconding  the  resolution  the  Chairman  has  pro- 
posed, and  I  wish  to  associate  myself  with  what  he  has  said 
about  Mr.  Hopkins,  and  most  heartily  endorse  all  that  he 
has  expressed.  I  feel  there  is  little  to  say  as  regards  the 
working  of  the  collieries  except  that  the  cost  of  coal  getting 
has  naturally  increased  and  that  we  have  been  considerably 
hampered  by  the  shortage  of  tonnage,  but  thanks  la^igely  to 
the  energy  and  management  of  our  fitters  the  collieries  have 
been  kept  going  full  time  all  the  year.  We  are  largely  an 
export  colliery,  so  we  must  have  ships  to  take  away  our  coal. 
The  other  day  a  ship  going  to  London  with  our  coal  went 
ashore  and  became  a  total  wreck  :  that  ship  was  about  3,000 
tons  and  was  running  regularly  with  our  coal  and  will  be 
vei-y  difficult  to  replace  in  the.^o  times.  As  regards  prices 
we  had  a  great  deal  sold  at  the  beginning  of  the  War  when 
they  were  very  low,  and  now  the  prices  we  can  get  under 
the"  Government  regulations  govern  the  bulk  of  our  trade,  so 
that  little  can  be  sold  at  the  higher  figures  otherwise  obtain- 
able. As  you  will  see  from  the  report  the  coal  is  not  all 
commandeered,  but  by  far  the  greater  part  is  sold  under  rigid 
rules  as  to  price. 

Castle  Eden  Colliery. 
The  question  of  coke  ovens  mentioned  in  the  report  has 
been  causing  considerable  trouble,  because  we  have  not  yet 
obtained  leave  from  the  Government  to  go  on  with  the  scheme 
owing  to  the  difficulty  of  getting  bricks  and  labour,  and 
especially  steel,  for  the  by-product  plant.  The  Chairman  and 
I  have  interviewed  them  individually  and  together,  and  I 
hope  that  something  may  be  arranged  shortly.  The  Horden 
coke  ovens  are  of  the  utmost  importance,  because  without 
them  we  cannot  re-open  Castle  Eden  Colliery  and  work  the 
large  amount  of  coal  there,  not  conveniently  workable  to 
Blackhall.  We  have  been  lucky  enough  to  add  another 
1,500  acres  to  our  royalties  there,  but  these  cannot  be  worked 
satisfactorily  without  re-opening  Castle  Eden,  which  should 
add  another  1.000  to  1,200  tons  a  day  to  our  output.  We 
fully  hope  that  the  expense  of  these  coke  ovens  and  the 
re-opening  of  Castle  Eden  Colliery  will  both  be  done  with- 
out having  to  ask  for  additional  capital,  and  I  need  not  tell 
you  the  great  advantage  the  extra  quantity  will  mean  to  the 
Company.  Before  we  can  do  this  the  workings  must  be 
freed  from  water  again,  and  we  have  electrically  driven 
pumps  at  Blackhall  ready  to  do  this ;  but  as  the  supjaly  of 
electricity  almost  entirely  depends  on  the  Cleveland  and 
Durham  Electric  Supply  Company,  who  are  very  short  of 
power  even  for  their  present  abnormal  requirements,  it  would 
not  be  i^afe  to  attempt  to  pump  the  water  and  run  the  risk 
of  Blackhall  being  drowned  out  unless  by  extra  coke  ovens 
we  could  augment  the  supply  of  power.  Their  installation 
would  not  only  make  everything  perfectly  safe,  but  would 
give  us  probably  a  surplus  of  power,  so  that  we  should  be 
independent  of  the  public  company  except  as  a  "stand  by." 
That  is,  broadly  .speaking,  our  position,  and  we  cannot 
therefore  begin  to  re-open  Castle  Eden  until  we  get  the 
coke  ovens  at  work,  or  at  least  until  we  get  .so  far  ahead 
with  them  that  the  two  things  can  be  completed  nearly 
together.  I  am  very  anxious  to  obtain  leave  from  the 
Government  to  go  on  with  the  scheme,  but  when  we  do  get 
that  we  must  see  that  we  have  the  labour  and  material  for 
putting  them  up,  as  we  do  not  wish  to  dawdle  over  the  work 
when  once  we  begin  it.  I  have  eone  into  this  scheme  at 
some  length  as  I  am  sure  it  will  interest  you  as  being  such 
a  valuable  addition  to  the  undertaking.  I  have  now  pleasure 
in  .seconHintr  th"  resolution. 

The  Chairman  :  Has  any  gentleman  any  question  to  ask  ? 
Mr.    Lucas  :   Have    the    excess    profits    been    taken     into 
account? 

The  Chairman  :  We  have  made  every  provision. 
Mr.  Lucas  :  Before  the  profit  of  £145,000  is  struck  ? 
The  Chairman  :  Ve.s. 
The  motion  was  then  put  and  carried. 

The  Chairman  :  I  have  now  to  move  that  a  final  dividend 
of  8i,°/r..  making  12^°';   for  the  year,  be  declared. 
Mr.  Whitwell  :    f  beg  to  second. 
The  motion  was  put  and  agreed  to. 

Se-election  oJ  Directors. 

Mr.  Cio.sby  moved  the  re-election  of  Mr.  W.  H.  Hustler 
as  a  director  of  tho  Company,  observing  that  his  name  wa» 
well  known  in  the  North  of  England,  and  he  would  follow 
in  his  father's  steps. 

.Mr.  Cniilsnn  seconded  th"  motion,  remarking  that  tho 
directors  had  made  an  excellent  choice  in  recrmimcnding  Mr. 
Hustler    for  a  seat   on   the   board.     They   welcomed    him  for 


two  reasons — because  he  is  the  son  of  Mr.  Hopkins,  who  was 
one  of  the  original  directors,  and  was  with  the  Company 
through  its  difficult  period  when  there  was  not  the  same 
temptation  to  put  money  into  the  concern  that  there  is 
to-day;  and  also  because  Mr.  Hustler  already  occupied  a 
prominent  position  in  the  Durham  coal  trade,  and  his  advice 
would  further  strengthen  an  alrea<ly  strong  board. 

The  motion  was  put  and  carried. 

Mr.  Hustler  :  I  thank  you  very  much  for  the  kind  expres- 
sion of  confidence.  I  am  sure  I  have  the  interests  of  the 
Company  at  heart,  and  I  flatter  myself  I  know  something — 
a  little  something — about  the  coal  trade. 

Mr.  Atkinson  moved  the  re-election  of  Mr.  H.  G.  Stobart 
as  a  director. 

Mr.   Metcalfe  seconded  the  motion,  which  was  carried. 

Mr.  Stobart  ;  I  desire  to  return  thanks  for  this  continued 
expression  of  confidence.     I  will  do  my  best. 

Mr.  Lucas  moved  the  reappointment  of  Messrs.  W.  B. 
Peat  and  Co.  as  auditors,  and  that  they  be  paid  the  sum  of 
£150  free  of  income  tax. 

Mr.  Hare  seconded,  and  the  motion  was  agreed  to. 

;\Ir.  Fry  moved  a  hearty  vote  of  thanks  to  the  Chairman 
for  his  lucid  speech,  and  also  for  the  care  he  had  shown  in 
dealing  with  the  affairs  of  the  Company  during  ths  past  year. 
With  this  he  also  heartily  associated  Jlr.   Whitwell. 

Mr.  Lucas  seconded,  and  the  motion  was  agreed  to. 

The  Chairman  :  I  am  very  much  obliged  to  you.  If  I 
may  venture  to  add  to  the  vote  of  thanks  I  deserve  very 
little  and  Mr.  Whitwell  a  great  deal,  I  would  add  the  name 
of  Jlr.  Prest  and  the  other  officials  of  the  Company. '  As  to 
Mr.  Whitwell  you  cannot  say  enough  about  his  devotion  to 
your  affairs. 

Mr.  Whitwell  :  I  am  much  obliged  to  you,  and  also  to 
Sir  Hugh  for  his  kind  remarks. 


SIR   W.  G.  ARMSTRONG  WHITWORTH  AND  CO.,  LTD 

Thk  adjourned  annual  meeting  of  Sir  W.  G.  Armstrong 
Whitworth  and  Co.,  Limited,  was  held  on  December  14  in 
Newcastle,   Jfr.  J.   M.    Falkner   presiding. 

The  accoimts  up  to  the  year  ending  December  31,  1915, 
show  that  after  deducting  depreciation  and  adding 
£344,038  13s.  2d.  brought  forward  from  the  previous 
year  there  is  a  balance  of  £1,186, .387  0^.  2d.,  which  is 
reduced  to  £1,086,387  Os.  2d.  by  the  transfer  nf  £100.000 
to  general  reserve.  The  Preference  share  dividends  and 
dividends  on  the  Ordinary  shares  amounting  to  1-9.  per 
share,  less  income  tax,  and  Is.  8d.  per  share  free  of  income 
tax,  have  been  paid  for  the  year  1915,  leaving  a  balance 
of    £461,387   0«.    2d.    to   be   carried    forward   to   next    year's 
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account  It  has  not  yet  been  settled  with  the  Goverriment 
Departments  concerned  whether  the  Company  is  liable  for 
excess  profits  dutv  or  the  munitions  levy  m  respect  of 
1915.  but  the  direc'tors  do  not  consider  it  necessary  to  make 
any  special  provision  on  this  account. 

The  Chairman's  Speech. 
In    moving   the    adoption    of   the    report    the    Chairman 
made  sympathetic  reference  to  the  death  of  the  late   Chair- 
man,   Sir    Andrew    Noble.      He    had    ^-^l-d/n    advanced 
a..e,  yet  his  death  at  the  last  came  as  a  shock      They  were 
faced  with  problems  of  finance,  manufacture,  labour  relations 
,-ith  the  Government,  and  duty  to  the  country  m  )vhich  theie 
-was  no   experience  of   the  past  to  guide  them.     The  funda- 
mental changes  are  that  instead  of  a  private  enterprise    hey 
had  become  a  Government  arsenal  under  Government  control, 
d  that  they  had  quadrupled  the  size  of  an  already  gigantic 
idertaking      There  hr.d   been  great  difticuUy  in  completmg 
a  balance  sheet,  because   of  the  complicated  regulations  that 
different  Government  authorities  had   imposed.     The  output 
had  enormously  increased,  but  the  increase  was  not  reflected 
in   profits.        Thev   had  thought   it    prudent  to   increase    the 
amount  set  aside  "for  depreciation.     In  view  of  the  wear  and 
tear  of  machinerv  used  continuously  it  was  difficult  to  state 
that  even  the  increased  amount  was  adequate,   but  that  was 
a    matter    to   which    constant   attention    would    be    given   as 
occasion   arose.     Shareholders    might    console   themselves    by 
the  reflection  that  such  a  balance  sheet  was  the  best  possible 
answer  to  allegations  so  often  made  against  armament  hrms 
of  exploiting  the  country's  necessity.     Such  charges  could  be 
easily   made;   sometimes  they    were   merely   ignorant;   some- 
times thev  were  disingenuous,  and  it  was  difficult  to  find  time 
or  opportunity  to  refute  them.     To  him  and  his  colleagues  it 
appeared  preiiature  to  ask  for  committees  to  vindicate  them, 
or  to  occupy   the  time  of   the  Government  Departments  and 
their  own  officials  in  preparing  evidence.     Their  business  was 
to  put  all  their  energies  into  the  War  and  to  leave  controverey 
till  afterwards,  if  controversy  was  necessary.     In  his  opinion 
the    Government    possessed    in   the   munitions    levy    and    the 
excess  profits  tax  weapons  sufficient  to  check  any  tendency  to 
inflated  prices,  and  at  the   proper  time  the  firm  would  court 
every  possible-  and   the    fullest  inquiry.     Their  foreign    and 
commercial   work  had  been  set  aside   to  meet  the  country  fi 
requirements.     Their  only  customers  were  the  British  Govern, 
ment.     The  fixing  of  prices  re.=ted  ultimately  with  the  Govern- 
ment,  and    patriotism   forbade  them   refusing  orders    except 
under  very  exceptional  circumstances.     A  Company  of  world- 
wide extent  and  vast  complexity  of  manufacture  such  as  theirs 
was  necessarily  handicapped  by  heavy  standing  charges  and 
foreign  expenses  which   did  not   occur   in  the  caee   of  small 
firms  or  "national  factories."     Neither  nf  the  latter  bore  the 
expense  of  a  large  and  highly  skilled  staff  at  home  and  abroad, 
or   of   endless  experiments.     These   small  firms    or  national 
concerns  were  taught  by  others  ;  they   had   their  works  laid 
out  for  them  and  could  specialise  on  a  few  articles. 
Teaching  Others  the  Work. 
Since  the  War  began  the  knowledge  and  experience  bf  that 
Company  had  been  used  to  the  utmost  to  broaden  the  sources 
of  supply.     The  best  men  had  been  surrendered  freely ;  they 
had   been  made  a  school   for  teaching  others    (including  the 
great   "  national  factories  ")  to  make  that  firm's  specialities. 
The  firm's  designs  and  experience  had  been  put  at  everyone's 
disposal.     Since  the  War  began  the  firm  had  been  asked  by 
the  Government  to   take  representatives  of    some  200  manu- 
facturers into  their  works  and  teach  them  their  methods.     In 
doing  that  tie  firm  were,  of  course,  creating  a  crowd  of  poten- 
tial competitors.     That   was   all  as  it  should  be,   because  all 
of  them  wished  to  help  as  much  as  possible,  but  such  matters 
could  not  be  left  out  of  account  when  the  time  came  for  the 
striking  of  the  final  balance.     They  were  not  free  to  discuss 
figures   in  detail.     Since  the   last   meeting  the  production  of 
•war    material    had    ste.-dily    improved,    not   only    by    adding 
hands,  but  by  increased  efforte  on  the  part  of   the  workers. 
Sunday  work,   except    for  matters  of   extreme   urgency,   had 
recently  been  abandoned  at   the   request  of  the  Government. 
That  was  a  regulation  which   had  come  as  a  great  relief  to 
everyone.     It  had  become  obvious  that  work   on   seven  days 
a   week   was    physically   impossible   over   protracted    periods. 
Either  the  work  or  the' workers  must  suffer  by  too  long  hours. 
U  was  honed  that   the  workers  and   their   unions  would  see 
to  it  that  the  cessation  of  Sunday  labour  did  not  diminish  the 
output.     On  the  whole  an  increase  of  industn-  and  regularity 
■was  noticeable,  though  there  was  still  much  room  for  improve- 
ment,  and   there  wa,s  some  deplorable  slackness.     Yet  things 
were  better,  snd  that  was  due  to  the  force  of  example  of  a 
vast  body  of  conscientious  workers  and  partly,  he  hoped,  to 
influence   which   the  Unions  were  bringing  to  bear  on  their 
members.     It  might  also  possibly  be  that  there  was  a  growing 
realiiwtion   of   the  seriousness   of   the   War.     If   it   could   be 
brought  home  to  every  individual  how  vitally  the  War  affected 
the  prospects   nr    existence  of  every  home   in   the   nation   he 
could  not  doubt  that  a  more  marked  improvement  would  be 
shown.     What    was   technically   known   as   "  dilution  " — that 
was  the  careful  husb^nHing  of   highly  skilled  labour  by  the 
introduction   of   les.;  skilled    labour    and   the  substitution   of 
woman  labour  for  man  labour — was  being  gradually  extended. 
For  their  acquiescence  and  assistance  the  firm  acknowledged 
•their  obligation   to   the    trades  unions.     The  number  of   the 
women  workers  had  largely  increased,  and  their  efforts  merited 


the  highest  praise.  The  firm  were  doing  all  they  possibly 
could  to  imiirove  the  conditions  of  labour,  both  male  and 
female,  by  the  establishment  of  canteens  and  clubs.  Welfare 
workers  were  devoting  special  attention  to  the  women. 

The  Directorate. 
The  Chairman  referred  to  changes  in  the  board,  and  the 
meeting  was  asked  to  confirm  several  appointmente.  They 
missed  Lord  Sydenham,  who  had  to  sever  his  connection  with 
the  Company  on  tnking  a  seat  on  the  Air  Board.  As  a  set-off 
to  that  loSG  they  had  recovered  Sir  Percy  Girouard.  and  they 
were  particularly  pleased  to  welcome  an  old  friend,  Sir  Philip 
Watts,  in  view"  of  his  vast  experience  and  attainments  and 
of  their  continually  increasing  naval  commitments.  A  seat 
on  the  board  had  been  offered  to,  and  accepted  by.  Colonel 
Hadcock.  He  had  been  with  the  Company  27  years,  and  was 
probably  the  greatest  living  authority  on  ballistics.  At  the 
beginning  of  the  War  the  great  armament  firms  stood 
between  the  country  and  possible  failure.  Since  then  they 
had  shown  a  wonderful  power  of  expansion,  and  their  output 
■<-l  multiplied  many  times.  The  process  of  expansion  went 
steadily  forward,  and  would  go  forward  till  victory  was 
attained. 

Thanks  to  the  Employees. 

The  staff  were  deserving  of  special  thanks.  He  believed 
♦  he  relations  between  workers  and  management  were  at  least 
as  cordial  as  in  other  firms  of  like  magnitude.  It  was  possible 
that  both  sides  were  beginning  to  understand  each  other 
'.  tter  and  were  more  ready  to  make  mutual  concessions,  how- 
ever temporary.  He  hoped  the  understanding  would  continue 
and  develop, 

Mr.  H.  H.  Smith  Carington  seconded  the  adoption  of  the 
report,  which  was  agreed  to. 

The  Chairman  moved.  Sir  G.  H.  Murray  seconded,  and 
it  was  agreed,  that  the  following  dividends  be  confirmed  : 
4%  per  annum  on  First  Preference  shares,  5%  per  annum  on 
Second  Preference  shares,  an  interim  dividend  of  Is.  per 
share  and  a  final  divdend  of  1,«.  8d.  per  share  on  the 
Ordinary  chares. 

On  the  proposal  of  Colonel  McKenzie  the  appointment  of 
'  r  Percy  Girouard,  IjOrd  Sydenham.  Colonel  Hadcock,  and 
Sir  Philip  Watts  as  directors,  and  the  re-election  of  Mr. 
S.  W.  A.  Noble,  Sir  Charles  Ottley,  and  Mr.  Henry  White- 
haad,  were  confirmed. 


WHITE  PASS  AND  YUKON  RAILWAY  CO.,  LTD. 

The  nineteenth  ordinary  general  meeting  was  held  on  Decem- 
ber 11  at  Winchester  House.  Old  Broad  Street,  E.G.,  Mr. 
C.  C.  Macrae  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — in  the  ordinary  course  I  should 
have  to  address  myself  to  the  report  and  accounts  before  you, 
but  unless  you  desire  it  I  do  not  propose  to  do  so,  inasmuch 
as  they  relate  to  a  period  which  is  quite  past  history  and 
out  of  date — namely,  the  working  season  of  1915 — and  there 
are  far  more  important  things  for  you  to  know  concerning 
the  affairs  of  the  Company  since  that  date.  That  .vear, 
1915.  closed  the  second  of  the  two  bad  years  suffered  by 
this  Company  owing  to  the  war  and  the  curtailment  of  busi- 
ness occasioned  thereby,  and.  therefore,  you  will  not  be 
surprised  to  find  in  the  report  that  there  was  a  loss  shown  for 
tlie  year  of  £14,107.  in  addition  to  the  previous  loss  of 
£10,567  shown  in  the  preceding  year.  Those  two  together 
make  the  two  black  years  of  this  Company,  occasioned,  as 
I  have  already  said,  by  the  intervention  of  the  War. 

Present  Sitnation. 

Now,  gentlemen,  not  to  trouble  you  with  these  figures, 
which  are  now  of  no  interest  and  of  no  importance,  except  that 
they  leave  us  with  this  debt  of  the  two  accumulated  balances 
carried  to  the  profit  and  loss  account,  I  will  give  you  what  is 
far  more  interesting — some  general  remarks  on  the  present 
situation  of  the  Company.  In  the  first  place  I  am  very 
pleased  to  say  that  the  year  just  expired  has  produced  a 
remarkable  revival  in  business,  justifying  what  we  all  along 
anticipated  would  be  the  case  when  once  this  incubus  of 
the  War  trouble  is  removed.  There  has  been  a  very  marked 
revival  of  business.  That  will  be  best  shown  to  you  when  I 
give  you  quite  generally  what  we  believe  to  be  the  figures 
respecting  the  past  season.  From  the  best  of  the  information 
that  we  have  received  to  date  we  believe  we  are  correct  in 
telling  vou  that  the  tonnage  carried  in  the  past  season  has 
amounted  to  no  less  than  45.000  tons  of  merchandise,  which 
is  an  increase  of  no  less  than  50  per  cent,  on  the  tonnage  of 
the  preceding  year,  and  27.000  tons  of  ore,  which  is  almost 
entirely  additional,  inasmuch  as  the  amount  of  ore  carried  in 
the  preceding  year  w-as  insignificant.  The  number  of  pafsen- 
gers  carried  we  believe  to  have  been  16,400  odd,  against 
11.981  in  the  previous  ye.ir— an  immense  increase  .again. 
The  receipts  from  passengers  was  something  like  $369,000. 
against  $304,000  in  the  preceding  year,  or  an  increase  of 
$65,0n0  in  round  figures  on  the  passenger  business.  Those 
.are  most  gratifving  figures,  and  a  remarkable  feature  in 
connection  with  them  and  in  the  passenger  business,  to  whith 
I  have  just  referred,  is  that  a  very  large  proportion  was 
contributed  by  what  is  comparatively  fresh  business— that 
is,  the  tcmrist  business. 
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Remarkable  Increase  of  Tourist  Traffic. 

The  great  trunk  American  and  Canadian  railroads  for 
the  first  time  this  year  a<]vertised  the  Alaskan  trips  for 
their  seasonal  excursions,  with  the  result  that  there  was  this 
remarkable  influx  of  tourists  coming  to  the  territory.  In 
order  to  deal  with  it  it  was  necessary  for  your  directors  to 
consider  a  suggestion  made  by  the  local  companies  that  we 
should  improve  the  facilities  for  these  tourists  by  building 
a  hotel  at  one  of  the  principal  points  of  attraction  to  which 
we  conveyed  them — the  Atlin  Lakes.  Naturally  we  were 
exceedingly  loath,  so  shortly  after  having  met  our  Debenture 
holders,  to  undertake  anything  in  the  way  of  further  ex- 
penditure, but  after  full  consideration  we  felt  that  this 
was  a  matter  almost  of  necessity  if  we  were  going  to  do 
anything  with  this  tourist  traffic  offered  to  us  in  the  current 
year,  and  still  more  so  in  the  future,  and.  therefore,  your 
directors  unanimously  sanctioned  the  expenditure  of  not  too 
great  an  amount  in  the  construction  of  this  hotel,  with,  I 
am  glad  to  say.  the  most  happy  results.  We  are  informed 
that  it  has  given  entire  satisfaction,  and  that  the  tourists 
who  have  visited  the  district — which  I  am  told  is  second  to 
none  in  the  world  in  its  picturesqueness  and  the  masnificance 
of  its  scenery — were  so  pleased  not  only  with  the  natural 
scenery  and  beaiities  they  witnessed,  but  with  the  comfort 
afforded  them  in  the  travel  routes  and  the  accommod.ition 
afforded  by  the  White  Pass  Company,  that  they  are  likely 
to  be  advertising  centres  for  their  friends.  Again  qualifying 
my  remarks  with  the  observation  that  we  are  speaking  of 
figures  not  finally  adjusted.  I  may  say  that  to  the  best  of  our 
belief  this  last  season  has  produced  an  increase  of  no  less 
than  $420,000  in  gross  revenue  over  and  above  that  of  the 
preceding  year,  which  amounts  to  26  per  cent,  upon  that 
taken  in  the  previous  year.  The  operating  expenses  are 
down  by  13  per  cent.,  although  there  is  an  increase  of 
$130,000  in  the  amount.  Of  course,  the  reduction  in  rstio 
is  due  to  the  fact  of  the  gross  being  so  much  larger.  The 
net  revenue  is  up  by  no  less  than  50  per  cent.,  the  increa.se 
being  roughly  $300,000.  Most  satisfactory  to  me,  although 
the  operating  expenses  have  been  so  heavy,  is  the  fact  that 
bhey  amount  to  no  more  than  55  per  cent,  of  the  gross 
revenue  in  the  year  that  I  am  speaking  of,  against  64  per 
cent,  iu'  the  preceding  year.  With  our  English  experience, 
and  I  might  say  the  American,  that  ratio  is  the  most  gratify- 
ing figure  which  I  can  offer  you.  It  is  far  below  anything 
we  have  experienced  in  this  country,  or,  as  far  as  I  know, 
in  connection  with   the   great  railroads  in  America. 

The  Outlook. 

Now,  I  do  not  propose  to  detain  you  any  longer  except  to 
read  you  one  or  two  remarks  as  regards  the  outlook  for  the 
year  1917  which  occur  in  the  report  that  I  have  before  me 
from  the  general  manager  of  the  local  companies.  He  says  : 
— "  The  outlook  for  the  winter  and  for  ne.xt  season  is  good. 
We  are  making  our  preparation  at  the  present  time  to  con- 
tinue the  haulin?  of  ore  all  winter  from  the  White  Horse 
di.strict.  as  we  believe  that  the  development  of  this  district, 
which  at  the  present  time  looks  far  more  promising  than  at 
any  time  in  its  history,  is  one  of  the  most  important  items 
in  our  programme.  The  outlook  for  next  season  is  good  all 
along  the  line."  Then  he  goes  into  a  number  of  details,  and 
later  on  he  summarises: — "Looking  out  over  the  situ,atio(i, 
therefore,  for  next  year,  we  feel  quite  confident,  from  all  the 
information  we  can  gather  at  this  time,  that  we  will  have  a 
very  busy  season.  Of  course,  wit.h  a  territory  like  ours, 
spreading  out  over  thousands  of  miles,  there  are  bound  to  be 
isolntfxl  snots  where,  from  one  cause  or  another,  there  will  be 
a  little  shrinkage  in  business,  .and  we  must  expect  and  be 
prepared  for  occurrences  of  this  kind.  The  mnin  point  is 
that  the  situation  as  a  whole  is  thoroughlv  he.althy  and  very 
promising,  and  we  are  looking  forward  with  great  confidence 
to  even  a  better  year  next  season  than  we  had  this." 
(Applause.) 

Alaskan  Government  Railway. 

Before  f  sit  do-wn  there  is  one  matter  which  is  of  so  very 
great  moment  in  the  history  of  the  development  of  the 
country  that  I  shall  just  refer  to  it.  It  is  also  very  impor- 
tant in  connection  with  the  White  Pass  and  Yukon  Company. 
I  refer  to  the  Alaskan  Covernment  Pailway.  That  is  a 
most  ambitious  project.  T  think  that  the  appropriation  by 
Congress  amounts  to  $35,000,000,  and  tliat  is  for  the  con- 
struction of  the  two  portions  of  the  projected  railway.  It 
is  intended  first  of  all  to  construct  a  lineio  connect  Fairbanks 
with  .some  coalfields  called  Nenjina  I'oalfields,  which  are 
away  out  to  the  south-west,  where  vou  see  Fairljanks.  That  is 
one  line,  and  they  propose  another  line,  starting  from  a  place 
called  Seward  on  the  const.  That  is  to  run  up  to  another 
coalfield  due  north,  a  distance  of  about  130  miles.  Those 
are  the  two  great  branches,  and  you  sec  there  is  a  large  gap 
between  them.  Tho  proposal  of  what  I  may  literally  and 
truly  call  a  gigantic  undertaking  is  to  have  those  links  con- 
nected  at  some  future  date.  Meanwhile,  sudico  it  for  me  to 
say  that  a  great  deal  of  work  is  in  hand  for  the  (on.^truction 
of  these  two  portions  of  tho  system  of  the  Government 
railroad  that  I  have  spoken  of,  and  that  there  has  been  in 
consequence  put  upon  us  the  carryinz  of  a  large  amount  of 
freight  for  construction  work  at  tho  l'"airb.inks  end. 

Mr.  E.  F.  North  .jcconded  the  motion,  which  was  carried 
unanimously. 


COLOMBIA  RAILWAYS  AND  NAVIGATION  CO.,  LTD. 

The  ordinary  general  meeting  was  held  on  December  14  at 
Winchester  House,  Old  Broad-street,  E.C.,  Mr.  Alfred  S. 
Marks    (the   Chairman)    presiding. 

The  Chairman  moved  the  adoption  of  the  report  and 
accounts,  and,  after  dealing  in  detail  with  the  figures,  he 
said  that  the  company's  present  financial  position  might  be 
considered  fairly  satisfactory.  They  possessed  in  Colombia 
a  working  capita!  of  about  £90,000,  sufficient  for  conducting 
the  business  with  efficiency,  and  their  earnings  during  the 
past  year  ha<l  been  slightly  better  than  for  the  previous  one. 
Unfortunately,  events  had  occurred  quite  recently  which 
were  seriously  prejudicial  to  the  company's  earning  capacity. 
He  referred  to  the  rupture  of  the  Fluvial  Pool.  He  could 
not  imagine  what  the  competing  companies  hoped  to  gain  by 
a  rate  war.  So  far  as  could  be  judged  from  the  returns  for 
October,  the  only  effect  had  been  that  all  were  carrying 
aljout  the  same  amount  of  freight,  but  at  greatly  reduced 
rates.  Since  October  1  there  had  been  a  heavy  reduction  of 
rates,  and  a  further  reduction  might  be  necessary  to  an  ex- 
tent which  would  render  it  impossible  for  any  boat  to  be  run 
on  the  Magdalena  River  except  at  a  loss.  Under  those 
circumstances  it  was  necessary  to  consider  the  company's 
financial  position.  This  was  fairly  strong,  for  working 
capital  was  intact,  and  was  sufficient  for  carrying  on  the 
business  of  the  company  efficiently  ;  but  there  were  no  other 
resources  out  of  which  to  pay  interest  unless  it  was  earned. 
It  was  not  probable  that  the  interest  due  on  January  1  next 
on  the  Navigation  Debentures  would  have  been  fully  earned, 
and  although  no  formal  decision  had  been  arrived  at,  he 
thought  the  board  were  unanimously  of  opinion  that  it  was 
their  duty  at  this  juncture  to  take  advantage  of  a  wise  pro- 
vision in  the  scheme  of  arrangement  enabling  them  to  defer 
the  payment  of  the  interest  on  these  Navigation  bonds; 
that  was  the  course  which  it  seemed  prudent  that  they  should 
adopt.  Speaking  of  otlier  matters  connected  with  the  com- 
pany's business,  the  Chairman  said  that  a  visit  which  he 
and  i\Ir.  Francis  had  paid  to  America  had  enabled  them  to 
come  to  an  agreement  with  an  American  group  which  would 
lead  to  an  important  extension  of  their  agency  business. 
Great  improvements  had  been  made  in  their  boats,  and 
some  improvements  in  the  railway,  although  a  great  deal 
remained  to  be  done. 

Mr.    J.     M.    R.     Francis,    J.P.,    seconded    the   resolution. 

The  Chairman,  replying  to  points  raised  during  a  long 
discussion,  said  that  their  gross  traffics  in  1912  were 
£333,000;  in  1913,  £302,000;  in  1914,  £243,000;  and  in  1915, 
£233,000.  In  spite  of  this  continual  reduction  the  directors 
haxl  managed  to  make  a  profit  and  improve  the  property  by 
spending  on  it  money  that  ought  to  have  been  spent  in 
former  years,  before  the  present  board  took  control. 
The  resolution  was   carried  unanimously. 


THE  IRTYSH    CORPORATION,  LIMITED. 

The  adjourned  first  ordinary  annual  general  meeting  of  the 
shareholders  of  this  Company  was  held  on  December  14  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Leslft  Urqu- 
liart  (the  Chairman)  presiding. 

The  Acting   Secretary   (Mr.   Self)   having  read   the   notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  You  may  remember  that  this  meet- 
ing, the  first  ordinary  general  meeting  of  the  Corporation, 
was  called  on  March  15  last  to  comply  with  statutory  require- 
ments, and  was  then  adjourned,  as  the  information  requisite 
to  make  up  the  bocks  had  not  arrived  from  Russia.  The 
balance  sheet  before  you  sets  forth  the  position  at  January  15 
of  this  year,  and  the  expenditure  shown  in  it  is  for  a  period 
of  about  thirteen  and  a-half  months  to  that  date.  In  these 
days  I  need  not  apologise  for  the  delay  in  presenting  the 
accounts;  you  can  well  understand  the  difficulties  biuh  in 
Russia  and  here.  By  reason  of  the  delay  we  are  io-day  in 
a  position  to  consider  the  progress  achieved  during  t'vo  years 
since  of  the  formation  of  the  Corporation.  From  time  to  time 
we  have  made  interim  reports  to  you  by  circular.  In  the 
Russian  Companies'  Teclinical  Committee's  Report  now  iu 
your  hands  there  is  later  information;  and  in  the  i  em  irks 
I  have  to  make  in  moving  the  adoption  of  the  report  and 
accounts    I    will    endeavour   to   lay    before   vou    a   record    of 
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the  work  accomplished  by  the  Russiap  Companies  to  the 
present  time,  and  an  indication,  so  far  as  conditions  permit, 
of  future  operations  and  prospects.  I  will  do  so  as  bneUy  as 
possible,  but  there  is  a  good  deal  of  ground  to  cover. 

The  Debenture  Issue  in  Fetrograd. 

With  regard  to  the  accounts  I  have  not  much  to  say,  as 
they  represent  the  state  of  affairs  some  time  ago.  Jn"  the 
report,  however,  there  is  further  information  showing  the 
various  issues  which  have  been  made  to  the  present  date. 
The  funds  raised  by  the  Corporation  have  been  derived  from 
three  sources — viz.,  from  the  issue  of  Debentures  when  the 
Company  was  formed  ;  from  the  exercise  of  options  on  shares 
at  par  held  by  the  subscribers  to  the  Debentures  ;  and  from 
the  sale  of  reserve  shares.  As  to  the  reserve  shares,  you  will 
be  interesteci  to  know  that  we  have  been  enabled  to  place 
the  153,267  shares  mentioned  in  the  report  at  the  current 
market  prices  at  dates  of  issue.  Then  as  to  the  option  shares, 
you  will  see  that  167,695  shares  out  of  500.000  have  so  far 
been  taken  up.  With  regard  to  the  issue  of  the  £500,000  of 
Debentures,  the  board  has  thought  it  advisable  to  explain 
in  the  report  the  circumstances  in  which  ^  part  of  the  issue 
was  subscribed  in  Petrograd.  I  need  not  repeat  the  facts, 
but  I  would  point  out  that  the  Petrograd  subscribers  (and 
remember  it  was  necessary  to  go  to  Petrograd  for  part  of 
the  money),  in  entering  into  a  contract  for  sterling  Deben- 
tures, naturally  wanted  to  know  how  many  roubles  they  were 
engaging  to  find — that  is  to  say,  they  insisted  on  a  fixed 
rate  of  exchange.  That  exchange  was  agreed  at  the  rate 
current  when  the  contracts  to  subscribe  were  made — five 
points  above  normal ;  it  was  in  the  early  days  of  the  War, 
when  no  one  could  have  foreseen  the  entirely  abnormal 
exchange  which  has  ruled  since.  The  risk  of  a  rising 
exchange  the  Corporation  was  obviously  bound  to  take.  The 
Debenture  subscriptions  in  Petrograd  brought  in  about 
Es. 2, 500,000,  which  has  been  expended  in  Russia  for  the 
purposes  of  the  Russian  Companies.  The  high  rates  of 
exchange,  however,  present  another  aspect  which  is  not  appa- 
rent in  the  accounts.  Of  the  Company's  funds  which  were 
raised  in  London  part  has  been  used  for  the  purchase  of 
machinery  in  England  and  for  its  transport  to  Russia,  but 
a  large  part,  amounting  to  £522,000,  has  been  remitted  to  the 
Russian  Companies  up  to  the  present  for  expenditure  by 
them  on  the  actual  mining  and  metallurgical  installations 
and  the  various  works  connected  with  them.  The  realisation 
of  this  sterling  in  Petrograd  at  high  rates  of  exchange  has 
aggregated  Rs.  7,850.000.  Had  exchange  been  normal  it 
would  have  realised  only  Rs.  4,959,000.  That  is  to  say,  the 
Russian  Companies  have  had  Rs.  2,891.000  more  to  "spend 
than  if  the  exchange  had  been  normal.  This  gi'eat  advantage 
many  times  exqeeds  the  loss  in  exchange  in  respect  of  part 
of  the  Debenture  issue.  Generally,  with  regard  to  the  issues 
that  have  been  made,  I  think  you  will  agree  that  to  raise 
during  the  War  from  the  three  sources  I  have  mentioned  no 
less  a  sum  than  £917,700  (to  which  I  should  add  a  long-t«rm 
Bank  loan  of  Rs.  1,300,000  obtained  as  an  advance  in  Petro- 
grad by  the  Russian  Companies  on  the  guarantee  of  the  Cor- 
poration) is  no  small  achievement,  and  that  the  terms  on 
which  these  funds  were  raised  are  better  than  one  might 
have  hoped  for. 

Share;  in  Reserve  and  Under  Option. 

Before  leaving  this  subject  I  should  draw  your  attention 
to  the  figures  given  in  the  report,  showing  that  the  board 
still  has  46.726  reserve  shares  at  its  disposal,  and  that  there 
are.vyet  332,305  £1  shares  under  option  to  the  subscribers  of 
the  Debentures.  That  all  these  options  will  eventually  be 
exercised  goes  without  saying,  but  the  limiting  period 
depends  on  a  very  indeterminate  date — that  of  the  declaration 
of  peace  between  Great  Britain  and  Germany.  I  sincerely 
hope,  however,  that  these  options  will  be  exercised  in  time 
to  provide  funds  for  the  final  units  of  the  very  large  plant 
which  has  been  designed  to  treat  the  eventual  output  of  the 
Bidder  Mine,  and  thus  release  profits  w-hich  it  will  be  other- 
wise necessary  to  use  for  capital  expenditure.  The  remarks 
I  have  made  are  in  explanation  of  some  of  the  items  in  the 
accounts  and  in  the  report.  I  will  return  to  the  general 
financial  position  presently. 

Development  Programme  of  the  Riddei. 

The  report  of  the  technical  committee  which  is  in  your 
hands  clearly  sets  forth  in  detail  the  work  which  has  been 
accomplished  by  the  Bidder  and  Kirgiz  Companies.  In  draw- 
ing your  attention  to  what  I  regard  as  the  most  important 
features  I  will  first  deal  with  the  Bidder  Company.  The 
part  of  the  programme  which  is  vital  to  the  rapid 'develop- 
ment and  operation  of  the  whole  of  the  business  is  the  provi- 
sion of  adequate  transport  facilities.  Ridder  has  been  depen- 
dent hitherto  on  horse  and  camel  transport  for  all  supplies 
of  food  for  the  people,  building  materials,  machinery, 
timber,  and  fuel.  Tliese  supplies  had  to  be  carried  from 
Custkamenogorek  on  the  Irtysh  River  over  some  65  miles  of 
extremely  bad  mountain  roads  to  the  Ridder  Mine.  During 
the  winter  a  great  deal  of  machinei-y  and  material  had  to 
be  carried  from  Semipalatin.sk,  the  terminus  of  the  Altai 
Railway,  a  further  distance  of  120  miles  from  the  mine,  and 
during  the  winter  of  1915  .some  500  tons  Of  concentrates  were 
transported  by_  horses  to  the  smelter  at  Ekibastous.  a  dis- 
tance of  600  miles  from  the  mine.  So  long  as  the  operations 
were   confinC'd    to    preliminary    mining    works    and    the    con- 


struction of  the  experimental  plant  it  was  possible,  although 
difficult,  to  cope  with  this  transport.  But  with  the  expan- 
sion of  operations  such  transport  became  inadequate,  a  condi- 
tion accentuated  by  the  failure  of  the  local  hay  harvest  in 
1915,  and  the  consequent  loss  of  some  50%  of  the  horses  and 
cattle  m  the  district.  How  greatly  this  hampered  the  work 
is  shown  by  the  fact  that  for  every  400  horses  used  100  were 
needed  to  provide  fodder  for  the  remaining  300.  And  these 
horses  had  to  be  obtained  from  districts  hundreds  of  miles 
away.  It  is  a  matter  for  satisfaction,  therefore,  that  the 
Ridder  management  were  able  to  keep  going.  These  very 
difficulties  were  an  added  incentive  to  the  pushing  on  with 
the  railway,  as  it  was  recognised  that  with  its  cxjmpletion 
such  troubles  would  largely  disappear. 

Railway  Construction. 

Work  on  the  Ridder  Railway  was  begun  in  the  spring  of 
1915,  and  by  the  end  of  that  year  some  TO%  of  the  excava- 
tion and  grading  had  been  done,  the  remainder  is  now  practi- 
cally completed,  and  track  laying  which  began  in  June  has 
now  been  finished  for  48  miles  out  of  the  total  of  63,  and 
trains  are  now  running  for  this  distance.  The  350  tons  of 
rails  needed  to  complete  the  line  are  now  being  transported 
by  horses  from  Seinipalatinsk,  where  they  arr'iVed  too  lat« 
for  navigation,  so  tliat  there  is  every  reas'on  to  expect  that 
the  railway  will  be  in  complete  operation  by  January  or 
February  next,  in  ample  time  for  the  opening  of  navigation 
in  May  of  next  year.  Even  in  normal  times  the  construction 
of  a  railwav  through  mountainous  country,  requiring  1,750,000 
cubic  yards  of  excavation  and  filling, 'of  which ''some  20% 
was  rock-cutting  in  granite,  and  necessitating  the  building  of 
some  40  bridges,  was  a  large  task;  to  have  completed  this 
work  in  less  than  two  years  during  this  war  is  something 
for  the  management  of  the  Russian  Companies  to  be  proud 
of.  This  was  not  done  without  great  effort  and  many 
anxieties ;  the  securing  of  rails  and  rolling-stock  alone  would 
have  been  impossible  had  the  Government  not  recognised  that 
the  work  was  of  national  importance,  and  although  the  short- 
age of  railway  material  was  very  great,  permission  was  given 
to  purchase  and  transport  70  miles  of  the  Rizzan  Ural  Metre- 
gauge  Railway,  complete  with  rolling-stock,  which  was  being 
replaced  by  broad  gauge.  Again,  the  Government  gave 
assistance  by  furnishing  Austrian  prisoners  for  this  work, 
without  whom  the  progress  made  would  have  been  impossible. 
Even  with  this  help  the  work  was  difficult.  An  idea  of  the 
character  of  the  canyon  of  the  river  Ulba  which  the  line 
follows  will  be  gathered  from  the  fact  that  for  part  of  the 
rock  work  men  had  to  be  let  down  by  rope  in  baskets  to  do 
drilling  and  blasting  work.  I  have  this  summer  walked 
over  the  whole  of  this  line,  and  can  speak  from  personal 
knowledge.  For  the  organisation  and  success  of  the  work 
of  construction  we  are  indebted  to  the  General  Manager — ^Mr. 
Lessig — and  to  his  able  assistant,  Mr.  Liakhtin,  who  was  in 
charge  of  this  work,  and  whose  large  experience  in  railway 
construction  was  of  great  service. 

Mill  Equipment* 

The  preoccupation  of  the  Ridder  Company's  management 
on  these 'mitters  of  transport  and  railway  has  not  deflected 
their  attention,  as  you  will  have  seen  from  the  Technical  Com- 
mittee's report,  from  the  development  and  equipment  of  the 
Ridder  Mine  or  the  work  of  the  mill.  The  mill  has  been 
considerably  increased,  and  you  will  notice  in  the  report 
that  the  construction  programme  providing  for  building  of 
quarters  for  the  men,  hos))ital,  food  store,  material  store, 
mechanic  s)hop,  power  house,  &c.,  has  been  pushed  on  ener- 
getically. 

River  Transport. 

Of  no  less  importance  for  the  operation  of  both  Bidder 
and  Ekibastous  is  river  transport ;  for  this  reason,  and  in 
order  not  to  be  at  the  mercy  of  the  steamship  companies,  the 
fleet  of  eight  steamers  and  28  barges  was  purchased,  but 
while  two  steamers  and  eight  barges  were  available  during 
the  whole  of  1915  and  1916  navigations,  the  six  steamers  and 
20  barges  purchased  at  the  end  of  1915  were  on  the  Ob  river. 
4,000  miles  away,  and  had  to  follow  the  ice  as  it  uroke  up  in 
the  spring  down  the  Ob  river  and  up  the  Irtysh — a  slow  and 
tedious  journey,  much  of  it  against  the  current.  It  was  not 
until  the  navigation  season  was  half  gone  that  the  whole  fleet 
was  .avaihable,  a  condition  which,  of  course,  will  not  main- 
tain in  1917.  This  shortage  of  river  transport  and  the  large 
cells  of  the  War  Department  on  the  other  steamship  com- 
panies plying  on  th?  Irtysh  resulted  in  some  rails  and  coals 
not  reaching  Custkamenogorsk  during  the  season.  There 
is,  however,  sufficient  wood  fuel  and  coal  on  hand  to  carry 
on  with  economy  thrnuErh  tbe  winter  and  until  the  opening 
of  1917  navigation  brings  cor.l  to  Bidder  from  Ekibastous. 
This  has  been  a  disappointment,  for  although  it  -will  not 
decrease  the  output  of  concentrates,  it  was  necessarj'  to 
husband  fuel  as  much  as  possible,  and,  among  other  things, 
curtail  diamond  drilling  work.  ^ 

Huge  Profit  Value  of  the  Ore  Reserves. 

From  a  personal  point  of  view  I  have  been  very  loth  to 
acquiesce  in  the  stopping  of  di:imond  drilling,  because  the 
values  in  ore  reserves  are  tangible,  and  are  the  final  criterion 
in  the  economic  valuation  of  a  property.  But  when  the 
engineers  pointed  out  that  the  general  transport  conditions, 
both   as  to  river  and   railway,    obliged  econom-v  in  fuel    for 
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the  present,  I  had  to  admit  that,  with  the  large  amount  of 
oro  already  proven,  the  preference  should  be  given  to  the 
fuel  neede  of  those  branches  of  work  that  would  produce 
revenue,  and  that  drilling  should  take  a  second  place.  With- 
out doubt  this  decision  wao  a  sound  one.  So  far  as  we  are 
advised,  hovever,  this  does  not  involve  the  total  euspension 
of  drilling  through  the  winter.  \\liil6  agreeing  with  the 
decision,  I  personally  am  more  than  sorry,  because  with 
our  large  deposits  and  the  indications  we  have  already  got, 
vei"y  large  additions  to  the  ore  reserves  woidd  have  accrued 
in  comparatively  little  time.  As  it  is,  we  can  say  that  the 
profit  value  of  £10,500,000  repiTseuted  by  the  proven  reserves 
of  ore  of  3,174,000  tons  is  calculated  on  perhaps  too  conserva- 
tive a  basi^  as  to  prices  for  the  metals  even  under  lowest 
normal  conditions  before  the  War.  (Further,  it  must  be 
remembered  that  on  the  Ridder  Mine,  which  is  alone  respon-  I 
sible  for  the  values  shown,  no  extension  is  allowed  for  beyond  1 
the  planers  of  the  diamond  drill  holes,  although  ore  has  been 
cut  at  a  distance  of  375  feet  to  the  South,  and  on  the  North  j 
there  is  a  good  showing  in  K-hole.  Even  the  conserva- 
tive Technical  Committee  have  no  doubt  that  the  ore  resei-ves 
on  the  Ridder  Mine  alone  are  very  much  greater  than  those  so 
far  calculated,  and  I  feel  sure  that  when  we  meet  again 
next  year  we  shall  be  able  to  show  that  these  expectations 
have  been  realised.  The  Geological  Department  has,  not- 
withstanding the  difficulties  caused  by  labour  and  want  of 
fuel,  been  able  to  open  up  the  Sokolni  old  workings.  In 
these  old  workings  there  are  considerable  quantities  of  valu- 
able ore  which  have  not  been  included  in  the  ore  reserves, 
and  which  are  now  being  extracted.  A  good  start  has  been 
made  in  the  systematic  prospecting  of  the  Concession,  and 
three  mineralised  belts  have  been  identified  in  addition  to 
the  belt  in  which  the  known  mine^  are  situated.  This  all 
points  to  a  great  future ;  the  profits  at  present  shown,  large 
as  they  are,  are  only  in  a  part  of  one  mine  and  are  only  an 
indication  of  what  may  be  expected  from  other  mines  on  the 
Concession. 

The  Ekibastous  Coal  Mine. 

I  have  dealt  at  some  length  with  Ridder,  as  it  is  the  basis 
of  the  whole  business,  but  the  Ekibastous  Coal  Basin,  belong- 
ing to  the  Kirgiz  Company,  presents  great  possibilities.  The 
reserves  of  coal  are  many  hundreds  of  millions  of  tons,  and 
for  all  practical  purposes  unlimited,  of  high  quality,  and 
producing  a  strong  coke.  There  is  an  increasing  market 
apart  from  the  requirements  of  the  business — a  market  so 
large  that  if  coal  could  be  delivered  to-day  it  would  easily 
take  1,000,000  tons  at  high  prices.  Work  at  Ekibastous  has 
not  been  hampered  by  transport  difficulties,  as  was  the  case 
at  Ridder.  Ekibastous  has  a  well-equipped  broad-gauge  rail- 
way to  the  mines,  wnich  is  easily  capable  of  dealing  with  all 
transport  requirements,  and,  of  "com'se,  there  is  no  fuel  diffi- 
culty, as  at  Ridder.  Further,  there  is  a  local  Kirgiz  popula- 
tion which  supplies  the  greater  part  of  the  requirements  in 
imskilled  labour,  and  it  is  only  skilled  labour  which  has  to 
be  brought  in  from,  outside.  The  management,  therefore, 
has  been  able  to  concentrate  all  its  energies  and  workmen  on 
the  development  of  the  coal  mines  and  on  the  construction  of 
the  zinc  and  lead  smelters.  As  a  result  excellent  progress 
has  been  made,  as  will  bo  seen  from  the  report  of  the 
Technical  Committee.  These  results,  it  goes  without  saying, 
were  not  attained  without  the  management  at  Ekibastous 
bearing  its  full  snare  of  troubles  and  anxieties. 

Zinc  and  Lead  Smelting— Snccess  Assured. 

At  the  zinc  smelter  the  initial  difficulties  common  to  the 
starting  of  operations  of  all  new  plants  are  being  rapidly 
overcome  as  the  workmen  become  more  skilled  in  the  work. 
The  proper  mixture  for  the  clay  retorts,  which  at  first  gave 
trouble,  has  been  determined,  as  the  increasing  monthly  re- 
coveries of  metal  show,  and  it  is  expected  that  this  will  very 
shortly  come  up  to  the  normal  of  75%  to  80%  recovery  of  the 
zinc  in  the  concentrates  charged.  More  than  in  most  metal- 
lurgical work  a  zinc  plant  is  dependent  upon  the  skill  of 
the  workmen,  and  this,  I  am  pleased  to  say,  is  steadily 
reaching  a  good  standard.  For  this  we  are  indebted  to  Mr. 
Jones,  a  member  of  the  Technical  Committee,  who  designed 
and  laid  out  the  plant,  and  who  has  spent  a  largo  part  of  the 
last  two  years  in  supervising  this  work  at  Ekibastous.  Also, 
a  great  deal  of  credit  belongs  to  Mr.  Radziukinas,  the  works 
manager,  who  has  had  long  experience  in  such  work  in 
America.  The  lead  smelter  and  lead  and  bullion  refineries 
will  be  in  operation  very  shortly.  No  difficulty  is  anticipated 
here,  as  the  methods  employed  are  common  practice  and  the 
men  are  skilled  in  the  work.  Production  of  lead,  gold, 
silver,  and  copper  at  this  plant  will  give  the  bulk  of  revenue. 
The  Technical  Committee's  report  shows  that  good  progress 
has  been  made  in  coalmining  and  development  and  in  the 
production  of  coke.  These  oper.itions  are  being  continuously 
expanded  to  meet  the  everincroasing  requirements  of  the 
business,  and,  as  far  as  possible,  t)ie  local  very  Irirge  market. 
I  need  not  weary  you  with  reviewing  further  the  technical 
aide  of  our  business,  except  to  cmphasiso  that  the  water 
concentration  of  the  ores,  regarding  which  some  have  had 
so  many  misgivings,  hag  accomplished  all  tliat  was  expected 
of  it  and  proved  eminently  Siitisfactory.  A  special  process 
lias  been  elaborated  for  the  more  comnleto  recovery  of 
the  metals,  and  is  now  being  installed.  The  smelting  of  zinc 
concentrates  is  also  satisfactory,  and  the  results  are  daily 
improving.  There  can  be  no"  doubt  as  to  lead  smelting 
and  the  operations  of  the  bullion  rcfinerj-.     Coal  and  coke  is 


being  produced,  in  other  words,  gentlemen,  notwithstanding 
all  the  difficulties  caused  by  the  War;  that  which  the  Rus- 
sian Companies  set  out  to  do  two  years  ago,  when  this 
Company  was  formed,  has  been  accomplished.  The  different 
methods  and  processes  for  the  mining,  handling,  and  treat- 
ment of  ores  and  smelting  of  our  concentrates  have  been  in- 
stalled. A  great  mining  and  metallurgical  enterprise  on 
sound  lines  has  been  established,  and  the  process  of  expan- 
sion is  now  dependent  on  duplication  of  equipment,  and  is 
a  process  of  routine,  the  rate  of  progress  being  mainly 
dependent  on  War  conditions.  That  this  success  was  no't 
attained  without  anxiety  and  the  overcoming  of  great  diffi- 
culties goes  without  saying  in  times  like  these,  and  great 
credit  is  due  to  the  loyal  co-operation  of  the  boards  of  the 
Russian  Companies  and  of  the  Technical  Committee,  and  to 
the  loyal  and  strenuous  work,  often  under  very  trying  cir- 
cumstances, of  Messrs.  Lessig,  the  manager  at"Ridder°  and 
Trouschkoff,  the  manager  at  Ekibastous,  and  to  the  whole 
staff  of  these  two  Companies.  t 

Large  Additional  Funds  Obtained. 

Now,  gentlemen,  let  me  return  to  the  financial  position 
of  the  Company.  A  year  ago  the  shareholders  and  Debenture- 
holders  of  the  Corporation  received  the  report  of  a  general 
meeting  of  the  Russo-Asiatic  Corporation,  the  parent  Com- 
pany, at  which  the  Chairman  took  the  opportunity,  in  review- 
ing the  financial  position  of  this  Corporation,  to  state  that  its 
estimated  financial  requirements  during  the  following  nine 
months  amounted  to  £200,000  in  addition  to  its  then  resources 
for  working  capital;  and  he  appealed  to  Option-holders, 
who  at  that  time  had  taken  up  55,000  shares,  to  exercise 
their  options,  as  the  Corporation  had  rek'ed  on  the  provision 
of  working  capital  from  this  source.  We  have  found  it 
necessary  during  the  past  twelve  months  to  provide  not  onlv 
the  estimated  £200.000,  but,  for  reasons  which  I  will  explain 
an  additional  £330,000.  As  the  Option-holders  did  not  suffi- 
ciently respond  to  the  call  the  sum  received  from  them, 
amounting  during  the  whole  twelve  months  to  only  £112,695] 
it  became  necessary  to  look  elsewhere  for  the  funds  required! 
without  which  marking  time  until  the  end  of  the  War  would 
have  been  the  only  possible  policy.  It  was  thus  that,  as  I 
said  m  connection  with  the  accounts,  the  153,267  reserve 
shares  were  disposed  of,  bringing  in  £293.875  and  a  long 
credit  on  the  Corporation's  guarantee  of  Rs.  1,800,000  was 
opened  to  the  Russian  Companies  by  our  bankers  in  Petro- 
grad,  the  Siberian  -  Bank,  which,  'through  its  holding  in 
the  Russo-Asiatic  Corporation,  Limited,  is  largely  interested 
in  this  Corporation.  I  may  add  that  Treasury  sanction  was 
obtained  for  the  issue  of  the  reserve  shares,  for  which  also 
the  permission  of  the  London  Stock  Exchange  to  deal  has 
been  granted.  It  is  a  matter  of  great  satisfaction  that, 
notwithstanding  the  increased  expenditure  which  has  been 
incurred  over  the  original  estimates,  the  financial  arrange- 
ments I  have  made  known  to  you  are  ample-  to  cover  all 
prospective  capital  requirements'^  until  the  large  revenue  to 
come  in  next  year  will  entirely  relieve  the  financial  position 
and  leave  a  large  surplus.  We  still  have  an  additional  credit 
at  the  Siberian  Bank  to  cover  unexpected  contingencies 
amounting  to  _Rs.  1.700,000,  but  we  do  not  anticipate  the 
necessity  of  taxing  advantage  of  it. 

Reason  for  Increased  Capital  Expenditure. 

The  larger  financial  requirements  of  the  Russian  Com- 
panies were  due  partly  to  increasing  costs  of  labour,  materials, 
machinery,  freights,  and  transport,  the  purchase  of  the 
fleet  of  eight  steamers  and  23  barges  of  a  total  carrying 
capacity  of  15,000  tons.  The  railway  has  cost  over  £50,000 
more  than  estimated,  owing  to  higher  costs  of  everything 
and  the  delay  in  completion.  There  was  also  paid  ill  final 
payment  £60,000  for  the  purchase  of  the  coal  mines,  as  it 
was  considered,  in  view  of  the  very  large  capital  expenditure 
being  incurred  at  Ekibastous  on  the  coal  mines,  smelter, 
and  railway,  that  the  purchase  should  be  completed  without 
waiting  until  the  end  of  the  War.  The  delay  in  production, 
for  reasons  not  under  our  control,  of  zinc,  "lead,  gold,  and 
silver  at  Ekibastous  naturally  delayed  receipts  of  payments 
for  the.so  metals,  and  thus,  while  continuing  the  production 
of  concentrates  and  increasing  stocks,  these  were  not  being 
turned  into  metals  and  realised  as  quickly  as  had  been 
estimated,  and  naturally  had  to  be  financed.  The  programme 
of  construction  and  development  work  was,  however,  in  no 
way  held  up  for  these  reasons,  but  large  stocks  of  iron, 
steel,  and  other  material  were  laid  in  well  ahead,  machinerj- 
purchased,  and  the  additions  to  the  zinc  smelter  units  an'd 
the  building  of  plant  at  the  Ridder  mine  were  pressed  onj 
It  was  known  that  transport  difficulties  would  be  solved  by 
the  completion  of  the  railway,  and  that  the  nhole  of  the 
fleet  would  be  available  during  1917  navigation,  'o  that 
the  transport  of  concentrates  to  the  smelter  would  be  guaran- 
teed, and,  therefore,  the  more  concentrates  available  for 
treatment  and  the  more  smelter  units  ready  for  treating 
the  concentrates,  the  more  quickly  would  revenue  come  in. 
Needless  to  say.  Gentlemen,  the  carrying  out  of  this  pro- 
gramme, both  from  the  technical  and  financial  point  of  view, 
in  times  like  these  was  not  an  e.asy  matter,  and  would  not 
have  been  attempted  had  we  not  deep  faitli  in  the  great 
v.aluo  of  the  property  and  felt  sure  of  your  financial  support 
should  it  have  been  necessary  to  appeal  to  you  in  the  last 
resort.  I  am  glad  to  say  that  we  h.ave  succi^ded  in  everv 
respect,  and  the  programme  has  not  been  held  up  either  b'y 
the  great  difficulties  caused  by  the  War  or  by  lack  of  finance. 
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I  f«el  sure  that  you  will  be  satisfied  when  I  tell  you  that  the 
recoverable  value  of  the  metals  in  the  stock  of  concentrates 
now  at  the  mill  and  smelters  and  estimated  to  be  produced 
to  the  end  of  this  month  on  basis  of  forward  sales  already 
made,  and  at  prices  now  ruling  in  Russia,  is  Rs.  5,789,000. 
The  greater  part  of  this  will  be  profit,  as  mining  and  milling 
expenses  have  already  been  met  and  as  there  are  only  trans- 
port and  smelting  expenses  to  deduct.  The  greater  part  of 
this  revenue  will  come  in  during  the  early  part  of  1917,  and 
this  IS  apart  from  profits  which  have  been  made  durintr  this 
year  on  sales  of  coal  and  coke.  " 

Producing  Operations— Programme  Up  to  Date. 

You  wiU  scarcely  e.xpect  at  this  time  any  figures  of  cost  ; 
operations  are  only  beginning,  and  small  tonnages  are  beinf 
dealt  with,  both  of  these  factors  being  incompatible  with 
the  most  economical  work.  I  am  safe,  however,  in  saying 
that  all  experience  goes  to  show  that  the  cost  figures  will 
■be  less  than  those  used  by  Mr.  Knox,  who,  I  am  glad  to  say 
is  present  with  us  to-day,  on  whose  report  the  Company  was' 
formed.  You  will  realise,  therefore,  that  although  the  opera- 
tions of  zinc  and  lead  smelters  have  been  retarded  so  far 
as  output  of  finished  products  go,  the  programme  is  up  to 
time.  What  the  realisations  from  the  sale  of  zinc  at  present 
being  produced  for  this  year  will  be  I  do  not  at  this  moment 
know,  but  they  will  be  considerable.  Realisations,  however 
will  increase ;  and  in  the  first  months  of  1917  income  from 
lead,  gold,  and  silver  will  commence  with  the  startinc'  of 
the  lead  smelter,  to  be  followed  by  the  bullion  refinery 

Further  it  is  estimated  by  the  Technical  Committee  that 
Ridder  will  despatch  to  "the  smelters  during  the  navigation 
%^?S^"'  °^  ■'■^^'^  concentrates  containing  in  recoverable  metals 
5,000  tons  of  zinc,  4,000  tons  of  lead,  and  50,000  oz.  of  gold 
which,  at  present  market  prices  in  Russia,  and  these  seem 
likely  to  hold  for  some  time,  will  give  a  revenue  of  over 
Rs.  13,000,000,  apart  from  stocks  of  concentrates  at  the 
mine  to  be  produced  in  the  last  three  months  of  1917,  after 
the  closing  of   navigation  on  the   Irtysh  River, 

Important  Copper  Discovery. 

There  is  one 'more  matter  that  mav  prove  of  considerable 
value  to  you,  but  -which  we  have  not  hitherto  considered  it  in 
your  interests  to  make  public.     Important  areas  of  so-called 
porphyry  copper  ore  have   been  discovered,   adjacent   to  the 
Ekibastous  Coalfield.     The  exi.stence  of  these  occurrences  was 
first  suspected  by  Mr.  Jones  in  1914,  and  were  caUed  to  my 
attention  during  my  visit  to  Ekibastous  two  years  ago      Sub- 
sequent investigation  by  the  chief  geologist,  Mr    Stickney 
and    comparison    with  porphyry   ores  of   the    United   States' 
have  confirmed  the  fact  that  on  the  copper  claims  purchased 
together  with   the  Ekibastous   property    there   are    extensive 
deposits  of  this  ore,   which  have  been' tested  by  old   shafts, 
pits    and  open  cuts.   Obviously,  any  premature  announcement 
of  this  fact  might  have  deprived  the  Company  of  the  advan- 
tage of   being  the   first  to  recognise   it,   particularly   as   this 
IS    the   first   known   occurrence    of    this    nature    w'ithin  the 
Russian   Empire.     Consequently,   we  had   to   keep   our  own 
counsel   until   all   adjacent  ground   had    been   examined    and 
claimed    for   the   Kirgis  Company,  together  with   all  likely 
areas  that  might  be  tributary  to  the  original  claims.       This 
has  been  done,  and  an  area  of  some  20  square  miles  claimetl. 
Everyone    is    extremely   hopeful   about    the   outcome   of   the 
.systematic  pro.specting  now  to  be  undertaken  on  these  deposits. 
As  you  no  doubt  know,   porphyry  copper  is  a  term   applied 
to  areas  of  porphyi-y  carrying  as  an  original  ingredient  of  the 
rock    small    amounts— say    about    2% — of    copper    in    finely 
divided  minerals.     Such  cannot  be  treated  by  direct  smelting, 
but  by   first  concentrating   the   mineral    into  small  bulk  and 
then  smelting  the  concentrates,  they  become  one  of  the  most 
profitable  copper  deposits,  and  from  those  to-day  probably 
one-half  of  the  copper  production  of  both  North'and   South 
America  comes.       It    is  a  question  of   mining  and   concen- 
trating  on  a  very  large    scale,   and   the   present  programme 
of  testing  has  in  view  the  proving  of  sufl3cient  ore  reserves 
of   proper  grade  to  justify  the  necessai-j'  plant.     Standard 
methods  have  been  adopted  in  America  for  doing  this  work 
which  permit  of  speedy  results,  and  these  will  be  followed 
so  far  as  local  conditions  permit.     Your  directors  have  borne 
a,  considerable  burden  of  responsibility  in  not  disclosing  this 
earlier,  and  we  are  extremely  relieved  that  to-dav  the  posi- 
tion is  such  that  we   can  share  this  responsibility  with  you 
and  impart  to  you  our  expectations.     In  connection  with  the 
foregoing  it  must  be  added  that  it  had  become  clear  that  the 
whole  of  this   Steppe   region  %vag    highly    mineralised,    and 
woi-thy  of   close  and  early    investigation,   if   advantage   was 
not  to  be  lost  of   local  knowledge  and   experience.     On   the 
other  hand,  this   Company  had   been  formed   specifically  for 
(he   purpose  of  promoting  the  interests  of  the   Ridder  Mine 
and    of  the  Ekibastous   Coalfield.     This  precluded  going  far 
afield,   nor  were  funds  available  to  risk  in   such   a    pursuit. 
Further,   the  policy   of  the    Russo- Asiatic   Corporation,   our 
parent  Company,  laid  down  by  the  board  and  approved  by 
shareholders,  was  for  the  present  to  look  after  its  holding  in 
this  Company,  and  not  to  prospect  for  or  take  up  new  ven- 
tures.    Under  these  conditions  I  felt  callc<l  upon  to  do  some- 
thing individually  at  my  own  cost  and  risk,  and  thus  fore- 
stall  possible  encroachment  by   outsiders.     During  the   past 
two  years  I  have  incurred  considerable  expenditure  in  secur- 
ing options    and    in  examination  and   prospecting  within  a 


radius  of  250  miles  from  Ekibastous.  This  expenditure  has 
been  a  dead  loss  so  far  as  the  finding  of  anv  further  deposits 
of  porphyry  copper  is  concerned.  I  may,  "however,  mention 
that,  incidentally,  some  other  properties  of  promise  have  been 
discovered  by  me,  but  full  reports  are  not  yet  to  hand,  and 
cannot  be  expected  for  some  time.  Although  largely  per- 
sonal, I  have  felt  that  this  matter  should  be  mentioned, 
to  you  without  delay,  although  the  time  has  not  yet  come 
when  any  particular  plan  for  dealing  with  such  business, 
should  it  materialise,  can  be  suggested.  I  wish  you,  how- 
ever, to  know  that  when  the  time  comes— if  come  it  does— 
my  interest  in  and  relationsliip  Avith  the  Irtysh  Corporation  is 
such  as  to  preclude  independent  action  on  my  part  without 
giving  the  first  opportunity  to  this  group  to  participate. 

Position  Summarised. 

In  conclusion,  allow  me  to  briefly  summarise  the  position. 
In  the  early  days  of  this  Corporation  there  was  much  specula- 
tion  whether,    in   view  of  the  past  experience  of  these  and 
similar  properties,  known  processes   could   be   applied   with 
profitable   results.     This    question  has   been   completely  and 
most    satisfactorily    solved.     I    wonder.    Gentlemen,    if    you 
realise  the  magnitude  of  this  business.     I  doubt  if  there  is 
another  mining  enterprise  in  the  world  which  is  so  completely 
self-contained.     The   Russian   Companies   own    great   mines, 
mill  and  smelters,   150  miles  of  railways,   a  river  fleet,  and 
gre.^t   collieries,    the   physical   condition   of  all    of    which   is 
truly  magnificent.     Further,  in  less  than  two  years  since  the 
formation  of   the   Company,   and  in  time  of  war,  the  profit- 
earning  stage  has   been  reached.     The   work   is   of  Russian 
national   importance,   and   enjoys   the  active   support   of   the 
Russian   Government,   which  has    been  of   incalculable   value 
in   the  development   of  the   enterprise  :  the  British  Govern- 
ment has   also   recognised   this   fact.     The   financial   position 
is,    that   we   have    raised   during  the   War   £917,000,   which, 
together  with   the  £235,150   expended    by   the  Russo-Asiatic 
Corporation,  has  been  and  is  applied  entirely  to  the  develop- 
ment and   equipment   of  the  enterprise.     To  this  has   to   be 
added  the  sum  of  Rs.  1,800,000  which  has  been  advanced  to 
us  for  the  same   purpose,   and  as   I  have  already   said,  we 
have   sufficient   funds   to   cover   all   requirements    until   the 
summer  of  1917,  when  the  increasing  profits  which  the  Com- 
pany  is   earning  wQ!  have  reached  a  high  scale.     We  have 
besides  a  reserve  against  unexpected  contingencies  of  a  credit 
of  Rs.  1,700.000,  which  we  do  not  expect  to  utilise,  and  also 
we  have  45,726   £1  shares  held  in  reserve  and  332,365  £1 
share.s  under  option,  which  will  certainly  be  called.     Besides 
this  the  properties  for  which  £90,000  in  cash  was  paid,  in- 
cluding equipment,  development  of  mines  and  collieries,  with 
ore  in    sight,   and   80    miles    of   fully    equipped   broad-gauge 
railway   at  Ekibastous,   the  whole  of  which  could  not  have 
been  replaced  for  less  than  £350,000  cash  expenditure  even 
in  normal  times.     You  will  see,   therefore,    that  the  whole 
of  the  cash  provided  both  by  ourselves  and  our  predecessors 
has  been  spent  entirely  in    constructive  work.     I   now   beg 
to   move    "  That   the   directors'    report,    balance   sheet,    and 
statement   of   accounts    for  the    period  ending   January   15, 
1916,  now  before  you,  be  received  and  adopted." 

Mr.  R.  Oilman  Brown,  E.M.,  seconded  the  resolution. 

Shareholders'  Views. 
Mr.   ]\IcLeod  said  that  the  report  of  the   Irtysh  Corpora- 
tion was  the   last  issued  of  what  he  might  call  the  Russian 
triumvirate — the  Kyshtim,   Tanalyk,   and   Irtysh — and   froni 
all  he  could  underst-and   the  latter  was  the  greatest  of  all. 
The  speech  to  which  the  shareholders  had  just  listened  haci 
been  most  fascinating,   and  the   Chairman  had   most   clearly 
and  succinctly  given  an  account  of  the  business  of  this  enor- 
mous Corporation.     The  Chairman  had  reserved  to  the  last 
a    bomb    which,    fortunately   for    the   shareholders,    was   not 
loaded   with  poison   gas.     He  was  bound    to  say  that  what 
the   Chairman  had   said   in  regard   to  the    discovery  of   por- 
phyry copper  had  taken  his  breath  away.     He  had  told  them 
that  it  was  quite  impossible  to  estimate  what  the  value  of 
that  discovery  might  be,  but  it   was  perfectly  certain  that 
the  directors  would  never  have  told  the  shareholders   any- 
thing about  it  had   it  not  been  that   they  were  absolutely 
satisfied      as      to      its      commercial      vahie.        He      thought 
they  might  take  it   that  the   directors  had   b"feen   forced  to 
open  their  mouths  on   the   subject.     This   was    a   very  large 
proposition ;    probably   it   was   as   big   as   the    whole    of   the 
other    properties    put    together.        Mr.    Urquhart    had    very 
clearly   set   forth   in   his   speech    the  magnitude  of   the   Cor- 
poration's  business,   but  there   was   one    fact   which   he   was 
not   able  to   allude  to   in  his    summary  of  the  position,   and 
that  was  that  the  Corporation's  present  position  was  largely 
due  to  the  sound  and  businesslike  methods  of  their  manager. 
(Applause.)    As  in  the  case  of  the  Kyshtim  and  Tanalyk,  there 
was  in  connection  with  the  operations  of  the  Irtysh  Corpora- 
tion  the   old   touch   of    real   genius;    indeed,    it   would   have 
been  impossible  to  carry  the  operations   of  the  Corporation 
to   such   a   successful    conclusion   unless  they   had   had    the 
benefit  of   the  magnificent  organisation   which   it    possessed. 
He  thought  that  the  record  of   the  Corporation,  even  if  it 
had  been  pre- War  times,  was  a  wonderful  record  of  "  push 
and  go."     It  might  be  to  some  hypercritical   minds  that  the 
magnitude  of  the  operations  of  the  Corporation  would  prove 
a   stumbling-block  in  regard  to  the  question   of  finance,  but 
that  had   already  been  arranged    for.     In  the  two  years  of 
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War  very  large  sums  of  money  had  been  obtained,  but, 
speaking  personally,  he  had  yet  to  learn  that  a  business 
which  showed  such  satisfactory  values  with  satisfactory 
profits  accruing — a  business  which  was  in  able  and  capable 
business  hands— should  have  to  go  begging  for  money.  That 
being  the  case,  he  was  perfectly  certain  that,  however  large 
in  future  the  operations  of  the  Corporation  miglit  be,  the 
question  of  finance  would  not  be  one  which  it  would  have  to 
face.  He  thought  the  shareholders  might  leave  that  meeting 
well  satisfied  and  proud  to  know  that  they  had  had  the  busi- 
ness acumen  to  associate  themselves  with  this  Corporation — 
(hear,  hear) — and  he  thought  they  might  all  look  forward  with 
a  certain  amount  of  equanimity  to  receiving  profits  almost 
•beyond  their  dreams  of  avarice  in  the  near  future.  It  might 
appear  to  some  that  he  was  too  optimistic,  but  all  he  could 
say  was  that  he  was  speaking  upon  the  facts  and  figures 
wliich  had  been  placed  before  him  by  responsible  gentlemen 
who  in  the  past  had  proved  that  what  they  stated  was  abso- 
lutely to  be  relied  upon.  (Hear,  hear.)  He  congratulated  the 
Chairman  and  directors  upon  the  report,  which  was  the  most 
fascinating  one  he  had  ever  heard  given  in  the  City  of  London. 
(Applause.) 

The  Great  Coal  Deposit. 

Mr.  Francis  Moore  stated  tliat  the  Chairman  had  given 
the  meeting  an  admu-able  description  of  the  property  and 
facts  which  would  appeal  even  to  those  who  might  lack 
imagination.  He  (the  speaker)  had  been  to  the  trouble  of 
looking  up  reports  w-hicli  had  been  issued,  and  he  w'as  forced 
to  the  conclusion  that  the  Chairman,  instead  of  over-estimat- 
ing the  value  of  the  undertaking,  had,  with  his  usual 
modesty,  erred  on  the  safe  side.  Mr.  Urquhart  stated  in 
regard  to  the  coalfield  that  it  presented  great  possibilities. 
He  (the  speaker)  did  not  suppose  that  anybody  in  the  room 
realised  what  those  possibilities  were.  The  Corporation  had 
28  square  miles  of  a  coalfield — something  like  the  coalfield  in 
South  Wales — with  a  seam  230  feet  thick.  Well,  taking 
three  seams  with  an  aggregate  thickness  of  14  feet,  they 
would  have  a  proved  coal  area  containing  404  million  tons  of 
coal.  They  knew,  therefore,  that  they  could  expect  one  million 
tons  a  year  for  a  period  of  400  years.  (Laughter.)  He  was  glad 
to  hear  shareholders  laugh,  because  that  proved  to  him  that 
the  undertaking  appealed  to  their  imagination.  He  had 
discussed  the  matter  with  an  expert,  before  whom  he  had 
placed  his  figures,  and  that  gentleman  told  him  that  all 
coalfields  were  contained  in  a  basin  and  that  he  had  forgotten 
the  dip.  In  other  words,  his  expert  friend  had  told  him 
that  instead  of  having  a  coalfield  containing  404  million 
tons  of  coal  it  should  contain  780  million  tons.  (Eoud  laughter.) 
They  had  in  their  other  properties  limitless  possibilities,  and 
he  had  the  greatest  pleasure  in  congratulating  the  Chairman 
on  the  statement  he  had  made,  and  the  directors  and  staff  on 
the  ability  with  which  they  had  conducted  the  affairs  of  the 
Company. 

The  resolution   was  carried   unanimously. 

The  Chairman  next  moved  the  re-election  of  Captain 
C.  A.  Reid  Scott  and  Mr.  Oilman  Brown,  which  motion 
■was  seconded  by  Mr.  T.  Blair  Reynolds,  and  unanimously 
agreed  to. 

On  the  motion  of  Mr.  .J,  L.  Hunter,  seconded  bv  Mr. 
R.  B.  Scott,  the  auditors  (ilessrs.  Deloitte,  Plender,  Griffiths, 
and  Co.)  were  unanimously  reappointed. 

The  Chairman  said  that  before  the  meeting  closed  he 
would  like,  on  behalf  of  the  directors  and  himself,  to  thank 
Mr.  McLeod  for  his  very  kind  remarks,  and  also  Mr.  Moore 
for  what  he  had  said.  He  did  not  think  that  Mr.  McLeod 
liad  in  any  way  exaggerated  the  Corporatron's  position.  He 
admitted  that  it  was  difficult  for  shareholders  to  follow 
closely  the  mass  of  figures  which  he  (the  Chairman)  had  been 
obliged  to  give  them,  but  when  they  came  to  read  his  speecli 
he  was  sure  it  would  be  agreed  that  Mr.  McLeod  had 
given  a  very  fair  statement  of  the  position.  With  reference 
to  what'  Jlr.  Moore  had  said  regarding  the  coalfields,  he  was 
sorry  to  say  that  he  was  wrong,  because  he  had  under- 
estimated the  position.  (Laughter.)  However,  it  did  not 
matter  whether  they  had  2,000  million  tons  of  coal,  or 
700  million  Ions  of  coal,  or  400  million  tons  of  coal ;  for 
all  practical  purposes  they  had  a  coalfield  the  end  of  which 
neither  they  nor  their  grandchildren  would  ever  see  finished. 

A  vote  of  thanks  to  the  Chairman,  the  directors,  and  the 
staff  and  directors  in  Russia  was  carried  with  acclaraatiouj 
and  the  proceedings  then  terminated. 


severance  of  the  connection  of  Sir  Alfred  Mond  frSm  the 
Company,  and  I  feel  tliat  they  would  wish  me  to  express 
their  high  appreciation  of  the  splendid  services  which  he  has 
rendered  to  the  Company  during  the  last  15  yeafs,  for  11  years 
of  which  he  has  occupied  the  position  of  Chairman.  During 
these  years  he  has  given  to  the  Company  continued  and  in- 
valuable assistance,  particularly  during  its  years  of  strain, 
when  by  his  personal  support  he  enabled  it  to  re-establish 
its  financial  position  and  to  place  it  upon  the  sound  financial 
and  commercial  basis  on  which  it  stands  to-day.  I  feel  sure 
that  you  will  miss  the  presence  of  the  late  Mr.  John  Brock, 
who  was  one  of  our  Vice-Chairmen  for  15  years,  and  who  died 
in  the  early  part  of  this  year.  We  miss  his  presence  and 
help,  but  are  glad  to  welcome  on  our  board  to-day  an  able 
successor  in  the  person  of  Mr.  J.  A.  E.  Rayner,  one  of  the 
joint  managers  of  the  United  Alkali  Company. 

Piodaction  of  National  Necessities. 

With  regard  to  the  balance  sheet,  I  am  pleased  to  be  able 
to  place  before  you  the  favourable  result  which  has  been 
achieved  during  the  past  twelve  months.  During  this  time 
we  have  been  devoting  ourselves  entirely  to  the  production 
of  national  necessities,  and  our  staff  have  been  able  to  carry 
out  useful  and  special  work  in  this  direction.  I  am  not 
able  to  say  anything  to  you  about  the  work  which  has  been 
carried  out  during  the  year,  as  the  bulk  of  it  is  either  directly 
or  indirectly  connected  with  enterprises  under  the  control  of 
the  Ministry  of  Munitions.  There  are,  however,  many  aspects 
and  developments  of  our  business  about  which  you  would 
have  been  interested  to  hear,  and  which  I  hope  to  have  the 
pleasure  of  reporting  upon  on  a  future  occasion.  With  regard 
to  the  balance  sheet,  taking  the  asset  side  first,  the  property 
account  stands  at  the  same  figure  as  last  year.  Advances 
to  Ashmore,  Benson,  Pease  and  Company  are  considerably  less 
than  last  year,  mainly  due  to  the  fact  that  large  amounts 
which  were  outstanding  at  September  1915  have  since  been 
paid.  Investments  in  other  companies  are  £9,500  higher 
than  last  year,  this  figure  representing  the  loan  and  share 
interest  in  a  Company  which  we  promoted  for  manufacturing 
munitions.  "Contracts  partly  executed  (including  an  esti- 
mate of  profits  to  date,  approved  by  the  directors,  less  cash 
received  on  acount),  and  sundry  debtors,"  is  £23,000  higher 
than  last  year.  This  is  caused  by  the  large  amount  of  work 
in  progress.  We  have  made  the  usual  deduction  for  depre- 
ciation on  office  furniture,  laboratory  fittings,  &c.,  and  the 
cash  in  hand  and  at  bankers  is  slightly  higher  than  last 
year.  Turning  to  the  other  side  of  the  balance  sheet,  the 
share  capital  remains  the  same.  Sundi-y  creditors  are  ap- 
proximately £4,000  less  than  last  year.  The  amount  of  loans 
from    our  "bankers    is    considerably    higher    than    last    year. 


THE   POWER-GAS  CORPORATION,  LIMITED. 

The  sixteenth  ordinary  general  meeting  was  held  at  39  Vic- 
toria Street,  S.W.,  on  December  14,  Mr.  E.  Lloyd  Peaso 
presiding. 

The  Secretary  (Mr.  Arthur  G.  Baker)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 
The  Chairman  .said  :  I  have  now  to  move,  "  That  the  direc- 
tors' report  and  the  accounts  as  submitted,  and  the  payment 
of  the  dividend  as  proposed  therein,  be  and  are  hereby 
adopted."  In  moving  this  resolution  I  must  first  explain  that 
my  own  position  here  to-day  is  quite  unforeseen,  and  is  due 
to  the  fact  of  our  late  Chairman,  the  Right  Hon.  Sir  .\lfre<l 
Mond,  entering  the  Government  as  First  Commissioner  of 
.Works,  which  has  necessitated  the  resignation  of  his  positimi 
aa  Chairman  and  Director  of  the  Power-Gas  Corporation. 
My  colleagues  on  the   board    and    myself  deeply  regret  the 


In  Days  of  Stress 

it  is  well  to  prepare  for  the  future.  There  is 
no  better  method  of  providing  for  the  autumn 
and  winter  of  your  days  than  by  buying  an 
annuity.  The  new  rates  of  the  Canada  Life 
Assurance  Company  will,  on  examination,  be 
found  to  be  more  liberal  (combined  with 
ab-solute  security)  than  thOSO  given  by  any 

Other  company  extant. 
There  is  nothing  better 

or  more  generous  in  the  whole  realm  of 
finance.  Beingunder  Government  control  the 
security  is  indubitable.  Buy  a  Canada  Life 
Annuity  now,  and  it  will  sweeten  your  life  till 
the  end  of  your  days  by  ensuring  a  ready, 
settled,  and  safe  income,  devoid  of  any  fluc- 
tuations whatever.  The  ups  and  downs  of 
stock  and  share  markets  will  not  affect  you. 

Here  are  some  examples: 

i£i,ooo  paid  now  will  secure  the  following 
1  Annual  Incomes: 

Age  55         Age  65.  Age   75. 

I  Males         £Ss    o    8     £114   "3    6    £172  M     a 
I  Females    £77  12    9    f«o2    7    »    ^'S'*  "5    • 
paid  regularly  to  the  end  of  your  days. 
Proportionately  Libeb.^l  R.vtf.s  for  Other  Ages. 

Write  for  the  HEW  ANNUITY  Booklet  {52) 

{post  free). 

A.    D.  Cheyne,  Manager, 

CANADA    LIFE    ASSURANCE    COMPANY, 

■Jl:t  Kint-ifcs  OlJcit  Colonial  J.i/e  Office, 

Canada  Life  Buildings,  King  Street,  Cheapside,  London,  E.C. 
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the  reason  for  this  being  the  larger  amount  of  work  we  have 
in  hand  and  the  investment  previously  mentioned.  Our 
reserve  fund  now  stands  at  £18,490,  as  compared  'with 
£14,350  last  year,  and  we  propose  adding  to  it  this  year  the 
full  amount  we  are  allowed  to  under  our  Articles — viz., 
£4,200,  which  will  bring  the  total  figure  to  £22,690.  This, 
I  think  you  wiU  agree,  is  a  very  substantial  sum.  With 
regard  to  the  profit  and  loss  account,  the  profit  for  this  year 
is  £21,192,  as  compared  with  £20,743  last  year.  The  amount 
brought  into  this  year's  accounts  from  last  year  is  £9,105, 
making  the  total  sum  available  £30,297.  Out  of  this  it  is 
proposed  to  pay  away  £14,977  as  dividend,  leaving  over 
£15.000  to  be  placed  to  reserve  and  carry-forward.  The 
amount  of  excess  profits  duty,  if  we  are  liable  to  pay  .my 
at  all,  has  not  yet  been  ascertained,  but  the  carry- forward 
will  be  considerably  more  than  sufficient  to  meet  the  same. 
The  remaining  two  items  on  the  balance  sheet  are  amounts 
Tincalled  on  shares  in  other  companies,  which  is  the  same 
as  last  year,  and  bills  receivable  under  discount,  which  is 
£6,000  less. 

The  order  book  of  Messrs.  Ashmore,  Benson,  Pease  and 
Company — our  investment  in  which  is  of  so  much  importance 
to  you-^is  very  full  indeed,  and  it  is  evident  that  the;r  works 
■will  be  occupied  to  the  utmost  capacity  for  some  time  to 
come.  Looking  at  matters  all  round,  I  believe  that  we  have 
every  reason  to  hope  that  the  progress  of  the  Company  is 
being,  and  will  be,  fully  maintained.  I  think  this  is  all 
it  is  necessary  to  say  about  the  balance  sheet  and  report,  and 
I  wiU  formally  move  the  resolution,  which  I  have  already 
read,  and  ask  our  Vice-Chairman,  Mr.  EmUe  Mond,  kindly  to 
second  it. 

Another  Good  Tear  Expected. 

Mr.  Emile  S.  Mond  :  Gentlemen,  I  have  very  much 
pleasure  in  seconding  the  resolution  which  has  been  proposed 
by  our  Chairman.  I  do  not  think  I  can  add  anything  to 
the  very  clear  explanation  which  he  has  given  to  you  as  to  our 
Company's  affairs,  but  I  should  not  like  to  sit  down  without 
mentioning  to  you  how  much  we  owe  to  our  staff,  who  one 
and  all  have  worked  with  a  will  in  face  of  most  trying  rnd 
difficult  circumstances.  Our  Chairman  has  just  told  you 
that  the  order  book  of  Messrs.  A,=limore,  Benson^  Pease  and 
Company  is  well  filled,  and  I  quite  share  his  view  that  we 
can  reasonably  expect  another  good  year. 

Mr.  A.  Armitagc  :  Mr.  Chairman,  I  think  as  Chairman 
of  the  Company  to-day  you  have  quite  rightly  and  properly 
not  referred  in  detail  to  the  business  you  are  doing,  con- 
sidering the  condition  the  country  is  in  and  the  work  jou 
are  engaged  in.  But  if  I  might  as  a  shareholder  in  this 
Company  say  a  word  in  approval  of,  or  in  addition  to, 
your  opening  remarks,  I  am  sure  the  shareholders  as  well  as 
the  directors  regret  very  much  the  loss,  even  if.  it  is  only 
a  temporary  loss,  of  our  late  Chairman,  Sir  Alfred  Mond.  I 
am  perfectly  certain  that  the  Company  owes  a  great  deal 
to  him,  and  "because  of  his  work  in  connection  with  this  C-om- 
pany  and  other  companies  in  which  he  is  interested  the 
Government  have  made  a  very  wise  choice  in  asking  him  to 
leave  this  Company  as  well  a's  others  and  take  up  workfor 
the  Government,  and  I  think  the  shareholders  will  be  right 
in  expressing  their  feelings  in  the  same  way,  that  while  we 
regret  his  severance  temporarily  from  the  Company  we  are 
only  too  thankful  that  our  Chairman  has  been  found  worthy 
to  fill  a  position  in  what  we  hope  will  be  the  Government 
that  will  very  speedily  end  the  war.  With  reference  to  the 
accounts  submitted  to  us  and  to  your  remarks.  Sir,  I  can 
only  say  that  the  shareholders  ought  to  be  very  gratified  not 
only  Tith  the  results  of  this  past  year,  but  with  the  progres- 
sive results  that  are  coming  on  in  this  Company  from  year  to 
year,  and  your  forecast  for  the  year  to  come.  Before  sitting 
down  I  should  also  like  to  say  that  we  very  much  appreciate 
what  Mr    Emile  Mond  has  said  about  the  loyalty  of  the  staff. 

The  Chairman  said  he  was  very  pleased  to  hear  the  remarks 
of  Mr.  Armitage  with  regard  to  Sir  Alfred  Mond.  _  The 
value  to  this  Company  of  the  services  of  the  late  Chairman 
could  not  be  over-emphasised,  and  he  was  sure  as  business 
men  they  were  only  too  glad  to  see  that  the  Government 
bad  adopted  the  co'urse  of  getting  business  men  in  control 
of  the  country. 

The  resolution  was  carried  unanimously. 

The  retiring  director  (Mr.  E.  Lloyd  Pease)  and  the 
auditors  (Messrs.  W.  B.  Peat  and  Company)  were  re- 
appointed, and  a  vote  of  thanks  to  the  Chairman  concluded 
the  proceedings.  

NEW  SCHIBAIEFF  PETROLEUM  COMPANY,  LIMITED. 

The  third  annual  general  meeting  wa«  held  on  December  14 
.at  Winchester  House.  Old  Broad  Street,  E.G.,  Mr.  G. 
Grinnell-Milne   (the   Chairman)    presiding. 

The  Chairman,  having  explained  how  the  figures  in  the 
accounts  had  been  affected  bv  the  Russian  Exchange  position, 
said  :  We  regret  very  much  indeed  that  the  production  of 
the  past  year  has  shown  a  decrease  on  the  figures  of  the 
previous  year,  and  we  cannot  anticip.ite  any  large  increaise 
from  the  fields  at  present  owned  by  our  Company.  We 
have  not  for  a  moment  lost  sight  of  the  importance  of 
obtaining  plots  on  fresh  fields  of  a  really  interesting  nature, 
and  negotiations  continne  with  friend,;,  from  whom  we  hope 
to  obtain  leases  of  promising  lands  and  at  reasonable  royalties ; 
but  again  the  delays  incident  to  the  political  situation  have 


kept  us  back.  You  will  doubtless  recollect  the  meeting  of 
May  2  last  (which  I  have  already  referred  to  more  than  once), 
when  you  gave  your  appi'oval  to  the  sale  by  the 
Russian  company  of  their  refinery  to  a  company  which  was 
formed  by  the  combination  of  that  company's  refinery  with 
the  well-known  refinery  of  Bnito,  thus  placing  the  two 
refineries  under  a  single  management.  On  your  shares  you 
have  the  guarantee  of  the  Mazout  Company  for  an  annual 
fixed  dividend  of  Ro.  250,000  for  ten  years,  and  also  20% 
of  the  net  profits  obtained  from  the  distribution  and  sale  of 
your  Company's  products,  which  distribution  and  sale  are 
to  be  carried  out  by  the  Mazout  Company.  Of  course,  if 
the  Mazout  Company  exercise  their  option  and  buy  the 
shares  which  you  hold  in  the  New  Refining  Company  the 
annual  p.iynnent  and  the  participation  in  their  profits  on  dis- 
tribution business  will  lapse.  One  of  the  great  advantages 
to  you  of  transferring  the  refinery  to  this  new  Company  is 
that  your  Company  will  not  have  to  provide  for  depreciation 
or  exploitation  expenses  in  the  future  in  connection  with  the 
refinery. 

On  the  olher  hand  a  most  favourable  arrangement  has  been 
made  for  the  sale  of  your  products  to  the  Mazout  Company, 
which  concern  has  agreed  to  take  more  than  double  the  amount 
of  our  existing  available  net  production  at  the  actual  price 
on  the  Baku  Exchange,  and,  beyond  that  quantity,  should 
take  whatever  else  we  might  offer  up  to  10,000,000  poods 
at  a  slightly  reduced  amount — namely,  at  1  and  1^  kopecs 
below  the  B.aku  market  prices.  It  is  no  slight  gain  to  you 
that  you  are  able,  under  this  part  of  the  arrangement,  to  be 
relieved  from  all  anxiety  as  to  disposal  of  production  should 
"■■e  produce  over  10,000,000  poods  per  annum.  Our  produc- 
tion of  crude  oil  from  April  13  last  to  December  4  amounts 
to  2,253,150  poods,  as  against  2,003,360  poods  for  the  corre- 
sponding period  in  1915. 

Current  Year's  Prospects. 

As  we  are  now  in  the  eighth  month  of  our  year,  and 
although  I  generally  refrain  from  speaking  of  the  future, 
except  on  the  subject  of  the  War — a  matter  on  which  I  have 
no  doubts  whatever — I  have,  after  consultation  with  my 
colleagues,  decided  to  bring  before  you  two  statements,  one 
^.5  to  profit  and  loss  for  this  year  ending  April  13,  1917,  and 
the  other  with  regard  to  capital.  We  will  take  the  former 
first.  Remember  that  I  am  now  talking  principally  in  esti- 
mates. It  has  been  calculated  that  the  further  approximate 
profit  on  the  sale  of  stocks  and  crude  kerosene  and  lubri- 
cating oils,  in  connection  with  the  refinery  agreement  already 
referred  to,  should  be  about  Re.  519,000.  Thio  is,  of  course, 
a  non-recurring  profit.  Then  the  interest  on  the  value  of 
the  stocks  purchased  from  us  by  the  JIazout  Company  should 
give  us  Rs.  102.000  odd.  Add  for  interest  on  other  deposits 
in  Russia  some  Rs.  61,000,  and  interest  on  deposits  in  England 
.-.bout  Rs.  30,000.  You  must  also  add  to  this  for  the  annual 
payment  on  the  shares  in  the  New  Refining  Company 
Rs.  250,000,  and  it  is  e6timate<l  that  the  participation  in  the 
excess  proceeds  on  lubricating  oils  under  the  contract  with 
the  ^Mazout  Company  should  produce  about  Rs.  90,000. 
Finally,  the  profit  on  the  sale  of  crude  oil  taken  at  the  pre- 
sent rate  of  output  will  give  us,  it  is  hoped,  about  Rs.  777,000. 
You  will  find  that  these  figures  total  up  to  about  Rs  1,830,000 
profit  during  the  year,  subject  to  drilling  expenses  and  depre- 
ciation, but  depreciation,  as  you  know,  has  been  very  largely 
provided  for  in  the  year  under  review.  Drilling  is,  of  course, 
charged  to  capital 'account.  We  should  deduct  the  non- 
recurring profit  above  referred  to,  Rs.  519.000.  and  you  have 
left  an  estimated  profit  on  the  year  ending  April  13  next  of 
Rs.  1.310.000.  This,  at  the  normal  rate  of  exchange,  would 
give  you  about  £135.000,  snbject  to  depreciation,  and  you 
can  see  for  yourselves  that  such  a  figure,  if  we  attain  it, 
should  not  only  be  sufficient  to  proxnde  the  fixed  interest  to 
date  on  the  Preference  shares,  but  would  leave  over  a  figure 
equal  to  an  amount  required  to  pay  7%  dividend  on  the 
Ordinary  shares. 

Financial  Position. 

As  regards  capital  valuations,  we  have  in  cash  in  Russia 
the  value  of  the  stork  which  we  transferred  to  the  Mazout 
'omn.any,  say  Rs.  2,052,000,  and  the  cash  deposits  in  Rus.^ia 
t-nding  in  the  accounts,  and  referred  to  already.  Rs.  1.468.000 
odd  :  in  London,  also  shown  in  the  accounts,  some  £49.000. 
equallinc;  .nbout  Rs.  500.000.  These  three  sums  make  together 
Rs.  4.020.000,  and  should  the  Mazout  Company  exercise  their 
right  to  buv  our  shares  in  the  New  Refining  Company,  we 
have  to  receive  from  them  Rs.  2.500,000.  If  you  add  this  to 
the  figures  I  have  just  given  you,  you  arrive  at  a  total  of, 
sav.  Rs.  6.520.000,  which,  at  the  normal  rate  of  exchange, 
would  ffive  you  about  £650.000.  You  will,  therefore,  see  that, 
after  wiping  out  all  the  debts  of  the  Company,  and  having 
tr,-,nsferrcd  "out  of  profits  some  Rs.  2.000.000  to  depreciation 
of  your  properties,  we  have  in  hand,  after  three  years' 
working,  practically  the  whole  of  the  money  subscribed  at 
the  time  of  the  reconstruction.  Of  course,  we  shall  have 
parted  with  our  refinery — at  a  profit  on  the  ficure  at  which 
it  stood  at  tb"t  time — but  we  bold  all  our  other  assets,  we 
'-■.vp  TTiide  a  start  in  a  new  oilfield,  and  as  mcmbei-s  of  the 
Royal  Dutch  Shell  Group,  we  have  reasonable  expectation  of 
-■""■'  able  to  obtain,  on  a  fair  royalty  basis,  good  oil  lands 
on  which  to  utilise  our  casli  capital.  I  think  you  will  agree 
with  the  Board  that  this  is   a  result  which,  being  arrived 
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at  in  the  present  time  of  stress,  fully  justifies  the  reconetruc- 
tion  of  the  Company  which  was  brought  about  in  1913.  1 
have  pleasure,  gentlemen,  in  moving  :  "  That  the  directors' 
report  and  accounts  for  the  year  ended  April  13,  1915,  be 
and  they  are  hereby  approved  and  adopted." 

Mr.  H.  N.  Benjamin  seconded  the  motion,  -which  was 
carried  unanimoucsly. 

ASHANTI  GOLDFIELDS  CORPORATION,  LIMITED. 

Large  Ore  Reserves  Developed. 

Presiding  at  the  general  meeting  of  this  Company,  held  on 
December  12,  the  Earl  of  Bessborough,  K.P.  (Chairman), 
in  moving  the  adoption  of  the  report,  said  that  the  excess 
of  liquid  assets  over  liabilities  was  £132,450,  showing  an 
improvement  of  about  £20,000  on  the  position  a  year  ago. 
Expenditure  on  shaft  sinking  amounted  to  £9,829,  while 
£10,794  was  spent  on  new  equipment,  principally  in  connec- 
tion with  the  extension  of  fuel  lines.  Their  total  income 
■was  £482,975,  while  all-in  costs,  charges,  and  allocations 
totalled  £309,694,  leaving  the  net  profit  £173,281,  or  £13,623 
more  than  the  previous  year.  The  credit  balance  of  £89,082 
would  have  warranted  paying  a  higher  dividend,  but  in  face 
of  the  difficulties  of  the  times,  and  the  increased  costs 
of  all  supplies,  it  was  necessai-y  to  maintain  a  larger  balance 
than  ill  normal  times.  Their  ore-reserves  position  was  - 
eminently  satisfactory,  a-s  the  total  value  of  their  reserves 
was  now  about  £2,300,000.  The  estimated  net  profit  value 
of  these  reserves  was  about  £1,000,000,  an  amount  which 
anight  be  considered  ample  to  maintain  their  rate  of  dividend 
at  its  present  level — viz.,  70% — for  the  next  six  years.  The 
development  work  for  the  current  year  continued  to  show 
satisfactory  results,  and  they  could  look  forward  to  an  equally 
strong  ore  position  when  they  met  again  next  year.  Having 
referred  to  the  developments  of  the  various  mines,  the  Chair- 
man stated  that  notwithstanding  the  increased  and  increasing 
prices  in  all  directions,  the  gross  expenditure  would  be  rather 
less  this  year  than  last,  though  the  "  per-ton  "  costs  would 
be  higher.  They  did  not,  however,  anticipate  any  falling 
of  the  profits  as  compared  with  those  of  the  year  under 
review,  if  they  maintained  their  arranged  output  of  £40,000 
per  month.  In  regard  to  the  fuel  question,  they  were  experi- 
menting with  the  re-afforestation  of  the  larger  timber  areas 
that  they  had  cleared  during  the  20  years  they  had  been  in 
existence.  The  experiment,  on  the  whole,  pointed  to  satisfac- 
tory results,  and  he  hoped  it  would  be  possible,  in  time,  to 
extend  the  operations.  They  were  negotiating  with  the 
Nigerian  Government  with  a  view  to  utilising  the  output 
from  the  new  coalfields  discovered  in  that  Colony.  Tests 
■were  now  being  made,  both  at  mines  and  in  England,  with  a 
view  to  ascertaining  its  suitability  for  their  fuel  requirements. 

Gold  Coast  Governor's  Observations. 

Sir  Hugh  Clifford,  K.C.M.G.,  then  addressed  the  meeting. 
He  said  that,  speaking  not  as  a  shareholder  but  as  one  who 
chanced  to  be  for  the  time  being  responsible  for  the  adminis- 
tration of  the  Gold  Coast  Colony  and  Ashanti,  its  principal 
l5ependency,  he  was  familiar  not  only  with  their  property 
but  also  with  their  staff.  From  first-hand  knowledge  he  had 
mucli  pleasure  in  congratulating  them  upon  the  condition 
of  their  property  and  upon  the  manner  in  which  it  was 
being  worked  by  those  responsible  for  its  development.  He 
would  like  to  bear  personal  t6.stimony  to  the  admirable  way 
in  which  their  property  was  being  conducted  by 
those  responsible  on  the  spot.  He  would  like  to 
tell  them  also  of  the  surprising  manner  in  which  the 
(!old  Coast  Colony  had  withstood  the  depressing  influences 
of  the  War,  and  also  of  the  excellent  relations  that  existed 
between  the  native  population  of  the  West  Coast  and  the 
Britisher;  he  said  advisedly  Britisher,  although  it  was  only 
a  matter  of  15  or  16  years  since  Ashanti  had  been  at  war 
with  Great  Britain.  That  was  a  matter  for  great  congratula- 
tion to  the  administration  and  to  all  the  Europeans  who  had 
to  deal  with  the  native  population. 

Patriotism  of  the  Natives. 

The  Gold  Coast  Regiment  had  taken  pant  in  the  expedi- 
tion which  had  led  to  the  c-onquest  of  Tognland  before  the 
end  of  the  first  month  of  the  great  War,  and  from  Togoland 
llic  regiment  went  on  to  the  Camcroons,  where  it  served  with- 
out intermission  until  the  conclusion  of  that  campaign.  He 
liad  never  seen  men  leave  for  the  Front  in  higher  spirits. 
Ho  \vould  like  people  to  feel  that  the  relations  between  the 
Englishman  and  the  West  African  natives  had  led  to  results 
such  as  those,  and  ho  would  point  out  that  not  only  the 
men  in  the  Army,  and  not  only  tlie  Civil  servants,  but  every 
white  man  who  went  out  to  West  Africa  took  the  reputation 
of  his  country  in  his  keeping.  It  depended  on  the  general 
iharacter  which  tho  while  men  on  the  West  Coast  were  able 
to  maintain  whether  or  no  they  had  the  faith  and  trust 
of  the  native  population.  He  repeated  it  was  very  gratifying 
in  15  years  to  find  such  results  as  those  in  a  colony  which  a 
(ihort  time  ago  was  at  war  with  Great  Britain.  He  hoped 
that  what  ho  had  said  would  tend  to  make  them  appreciate 
not  only  the  work  of  those  in  whom  the  shareholders  were 
specially  interested  in  West  Africa  on  the  Obuasi  Inline, 
but  also  tlie  work  of  their  countrymen  generally  in  circum- 
dtances  which  since  the  outbreak  of  war  had,  as  they  might 
imagine,  ofton  been   arduous  and  difficult  and  trj-iiig. 


1  The  report  and  accounts  were  unanimously  adopted,  and 
the  proceedings  closed  with  votes  of  thanks  to  the  Chairman, 

'  to  Mr.  Feldtmann,  the  Consulting  Engineer,  and  to  the  staffs, 
both  at  home  and  abroad. 


VAN  RYN  GOLD  MINES   ESTATE. 

The  twenty-first  ordinary  general  meeting  of  the  Van  Ryn 
Gold  Jlines  Estate,  Ltd.,  was  held  on  December  13  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  Mr.  F.  A.  Gillani 
(Chairman  of  the  Company)  presiding. 

The  secretary  (Mr.  T.  Frederick  Thome)  having 
read  the  notice  convening  the  meeting  and  the  re- 
port of  the  auditors,  the  chairman,  in  moving  the  adop- 
tion of  the  report  and  accounts,  said  :  the  rrofits 
have  decreased  by  £25,451  as  compared  -.vith  the 
previous  year,  and  this  is  partly  due  to  the  lower  grade  of 
the  ore  milled.  There  has,  however,  been  a  net  increase  in 
the  working  costs  of  1.387(/.  i>er  ton,  due  to  the  increased 
cost  of  supplies,  and  in  spite  of  a  reduction  in  the  charge  for 
development  from  Is.  9rf.  to  Is.  per  ton.  However,  I  do 
not  think  that  the  net  profit  on  working  of  £210,000  is  a  bad 
showing  in  the  circumstances.  The  balance  sheet  this  year 
does  not  call  for  miieh  comment  on  my  part,  except  that  I 
should  like  to  explain  the  item  of  .stores,  which,  you  -will 
note,  stands  at  £36,879,  as  against  £17,337  last  year,  an 
increase  of  £19,542.  Prior  to  the  War  the  average  amount 
of  stores  on  hand  was  about  £12,000,  so  that  you  will  see 
that  we  have  put  .some  £25,000  into  the  purchase  of  additional 
supplies.  This  large  addition  was  necessitated  as  a  pre- 
csutionai-y  measure  to  counteract  the  uncertainty  attending 
the  delivery  of  overseas  stores  during  war  time.  You  will 
see  that,  as  anticipated  in  my  last  speech,  capital  exjvenditure 
has  practically  ceased.  The  balance  sheet  is  self-explanatory, 
though  I  might  draw  your  attention  to  the  fact  that  we  have 
had  to  provide  for  the  depreciation  in  our  investment  of 
£70,000  in  the  War  Loan. 

Working  Costs  affected  by  the  War. 

Turning  to  the  profit  and  loss  account,  the  increase  in 
the  working  expenditure,  to  which  I  have  already  referred, 
is  due  to  the  many  adverse  factors  arising  out  of  the  War, 
and  which  I  foreshadowed  in  my  remarks  last  year.  The 
higher  price  of  stores  and  materials,  both  as  regards  prime 
cost  and  transport,  constitute  a  heavy  burden  on  our  working 
expenditure,  which  is  not  counterbalanced,  as  in  other  in- 
dustries, by  an  enhanced  price  for  our  produce.  In  fact, 
the  contrary  is  the  case,  as  the  heavy  increase  in  insurance 
and  freight,  as  compared  with  jTre-War  figures,  results  in  a 
material  reduction  in  the  selling  value  of  our  gold.  Speak- 
ing from  a  purely  commercial  point  of  view,  our  working 
costs  have  also  suffered  heavily  from  the  allowances  being 
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made,  in  common  with  the  other  mining  companies  on  the 
Rand,  to  employees  on  active  service— a  matter  which  1  also 
touched  upon  last  year.  I  am  pleased  to  draw  your  attention 
to  tlie  fact  that  we  have  managed  to  reduce  our  general 
charges  both  in  London  and  in  Johannesburg,  ihe  appro- 
priation account  caUs  for  no  particular  remark,  except  to 
point  out  the  large  amount  of  taxation,  both  here  and  in 
the  Transvaal,  which  the  continuance  of  the  War  maices 
necessary  In  connection  with  this  matter  I  have  to  announce 
that  a  decision,  which  will  affect  the  shareholders  favourably, 
has  been  "iven  by  the  Govenmient  in  connection  with  the 
imposition  of  income-tax,  under  which  they  have  granted  a 
relief  to  those  companies  and  individuals  wlio  have  hitherto 
had  to  pay  both  English  and  Colonial  tax.  That  relief,  in 
the  case  of  your  Company,  and  whidi  we  intend  to  pass  on 
to  the  shareholders  amounts  to  2s.  3rf.  in  the  £  on  the  divi- 
dends declared  for  the  fiscal  year,  so  that,  instead  of  de- 
ducting from  vour  dividends  5f.  in  the  £  we  shall  only 
deduct  this  time  2.-^.  9rf.  in  the  £.  (Hear,  hear.)  This  is 
a  little  concession  on  the  part  of  the  Government  for  which 
■we  may  be  thankful  in  these  times. 


Ore  Reserves  KIaiutained< 

The  operations  at  the  mine  during  the  year  nnder  review 
have   not    been   marked   by  any  unusual  occurrence.       Ihe 
amount  of  development  done  has  been  slightly  more  than  in 
the  previous  j'ear,  and  vou  will  note  that  the  ore  reserves  at 
the  close  of  the  year  were  approximately  the  same  as  a  year 
ago    slightly   improved   in   value.     You   will   remember   that 
eom'e  years  ago  we  had   considerable  difficulty  m  obtaining 
a  sufficient  supply  of  water,  and  had  to  supplement  the  supply 
from  om-  reservoir,  both  bv  connecting  up  with  the  ilodder- 
fontein    reservoir    and    with   the   Rand    Water    Board.     Our 
managing  director  decided  about  two  years  ago  to  put  down 
erperunental  bore  holes  to  see  whether  we  could  not  by  this 
means  obtain  a  sufficient  supply  from  our  own  property.     1 
am  happv  to  sav  that  this  enterprise  has  been  entirely  success- 
ful, and  "that  all  the  water  used  on  the  property  during  the 
year  under  review  has  come   from  our  own  supply,   and  we 
have  been  independent  of  all  outside  sources.      (Hear,  hear.) 
I  think  the  management  is  decidedly  to  be  congratulated  on 
its  foresight  in  this  matter,  as   without  the   supplies   which 
we   have  ^thereby  opened  up  we  should  probably   have  been 
seriously   handicapped   during  the    past  year.     Some   share- 
holders "in  the  past  have  repeatedly  asked  whether  we  could 
not   endeavour  to  acquire   another    property.     We   have   al- 
ways had  this  idea  under  our  consideration,  but  the  oppor- 
tunity only  offered  itself  recently  when  the  Government  put 
up  for  public  tender  650  claims  on  the  farm  Modderfonteiu, 
situated  sufficiently  close  to  your  property  to  enable  the  ore 
to  be  trammed  and  treated  in  the  Company's  reduction  works. 
Your  managing  director,   Sir  George  Albu,   went   very   fully 
into    the    matter,    and,    on   his   strong    recommendation,    we 
authorised   him    to  tender.     1   regret  to    say,    however,   that 
we  were  outbid  by  others  and  our  tender  has  not  been   ac- 
cepted 

Dividend  of  3s.  6d.  pei  Share. 

The  result  of  the  operations  for  the  current  year  justify 
us  in  declaring  a  dividend  for  the  first  half  of  that  period 
at  the  same  rate  as  last  June— namely,  3.5.  6cl.  per  share,  or 
17i%.'  This  will  be  payable  to  all  shareholders  on  the 
register  on  December  31,  and  the  warrants  will  be  posted  on 
January  18  next.  It  may  not  be  out  of  place  at  this  juncture 
to  draw  the  attention  of  shareholders  to  the  schedule  in  the 
report  showing  the  dividends  paid  by  the  Company  since 
its  inception.  If  we  omit  the  preliminary  dividend  of  20%, 
paid  in  the  very  early  stages  of  its  career,  you  will  see  that 
since  Decmber' 1904,  and  up  to  June  last,  both  inclusive, 
we  have  distributed  to  shareholders  £2,287,500,  representing 
457^%,  or  £4  11-s.  6rf.  per  share,  which  is  equivalent  to  an 
average  rate  of  38%  per  annum.  In  closing,  gentlemen,  I 
should  like  to  record  in  your  name  a  vote  of  tlianks  to  the 
managing  director  and  staff  for  their  labours  during  the 
year,  and  I  .shall  now  formally  move  that  the  report  and 
accounts  for  the  year  ended  June  30,  1916,  be  approved  and 
adopted.  In  the  unavoidable  absence  of  Mr.  Leopold  Albu 
I   shall  ask   Mr.  Burns  to  second  the  resolution. 


Effect  of  the  War. 

Mr.  L.  B.  Bums  :  ^Ir.  Chairman  and  gentlemen, — I  might 
add  a  word  as  to  the  future  of  our  Company.  I  cannot  do 
better  than  recall  to  your  recollection  the  concluding  para- 
graph of  Sir  George  Albu's  report.  He  says  : — "  In  con- 
clusion, I  desire  to  record  my  views  that  taking  into  account 
the  abnormal  expenditure  to  which  wo  are  at  present  sub- 
jected by  reason  of  the  W'ar,  and  to  wliich  I  have  previously 
referred  in  detail,  the  results  obtained  from  the  mining 
operations  of  vour  Company  for  the  past  financial  year  are 
quite  favourable,  and  that  there  is  every  reason  to  anticipate 
a  prosperous  continuance  for  many  years  to  come."  These 
words  from  across  the  seas  speak  for  themselves.  I  have 
much  pleasure  in  seconding  the  resolution  which  has  been 
moved   by  the   Chairman. 

The  resolution   was  then   put   and   carrie<l   unanimously. 


CAPE  COPPER  COMPANY,  LIMITED. 

The  twenty-ninth  ordinai-y  general  meeting  was  held  on 
December  13  at  9  Queen  Street  Place,  E.G.,  Mr.  T.  Blair 
Reynolds  (the  Chairman)  presiding. 

The    Secretary   (Mr.    P.    J.    Franks)    read  the   notice  and 
the  auditore'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  on  the  credit  side  of   the  profit  and  loss 
accomit    the    item   of   copper   ores   and    metal,   at    £263,793, 
showed  the  large  increase  over  the  previous  year  of  £158,558. 
Against   this   incrcKse    there   was    a    reduction   in   the    other 
credit  items   and  a  general  enlargement  of  outgoings,   due  to 
war  conditions.  The  working  profit  for  the  year  was  £131,248, 
against   £33,212.     This  was  a  substantial   increase,  but  tha 
wliole  of  it  was   not  in  respect   of  the  output  for  the  year; 
it  related  partly  to  the  realisation  of  stocks  brought  forward 
from  previous  years  when  profits  were  lower.     They  had  to 
provide  for  taxation  no  less  than  £45,895,  against  £10,840. 
The   dividend  recently  declared  was   at  the  rate  of  3;%,  or 
Is.   4.8t/.   per  share,   on  the   Preference    shares,  and   5s.   per 
share  on  the  Ordinary  sliares,  and  they  were  carrying  forward 
more  than  usual  to  meet  the  possibility  of  additional  taxatiori. 
Turning  to  tlie  balance  sheet  it  w-ould  be  seen  that  the  liabili- 
ties on  August  31  last  amounted  to  £306,752,  about  £76,000 
more  than  at   the  same   date   a  year  before.     Since  the  end 
of    the    financial   year   stocks   had    been    reduced,   with   the 
result  that  recently  there  had  been  no  loan  outstanding  against 
the   Company,   and  there  was  still   a  considerable  margin  in 
value  of  stocks.     With  regard  to  the  mining  position  in  Cape 
Colony  no  important  extensions  of  the   ore  bodies  had  been 
discovered    during   the  year,       A   year  ago    he  stated   that 
instructions   had  been  .given  to  increase  to   some  extent  the 
average    grades  of    ore  taken     from    the     Nababeep   mine. 
Recently  the   directors  had   decided  to    carry   that  principle 
still    further    as    the    lower   grades   of    ore    from    Nababeep 
formerly  mined  were,  with  the  present  high  costs,  unpayable. 
It   was  impracticable,   with   the  range  of   grades  now   fixed, 
1    to  increase   the  output  of  copper,    but   under  present  condi- 
tions   the   cost    per    ton   of    coppe'r   should    be    considerably 
I    reduced.     At  the   Indian   mines   practically    no.   development 
!    work  was  done  during  the  year.     The  large  reserves  opened 
I    up  were  deemed  to  be  amply  sufficient  to  justify  the  .starting 
I    of  the  reduction  plant,   so  that  a   further  lock-up  of  capital 
■    on    development    of    ore    was    unnecessary.       The    hope    he 
expressetl  a  year  ago  that  Rakha  would  be  turning  out  copper 
by  this  time  had    not  been  fulfilled.     Perhaps    they   should 
consider  themselves  fortunate  in  having  the  erection  of  the 
greater  part  of  the  plant  well  on  the  way  to  completion,  while 
the  last  portions  of  the  plant,  which  would  not  take  long  to 
fix.  were  awaiting  licences  for  shipment  from  England.     The 
power-house   plant   was   in   running  order,   and   tests   of   the 
w-et  concentration  plant  were   now  being   made,  with  results 
so   far  satis'factory.     As  to   the    future,   they  must  look   for 
a   gradually   diminishing   output   from   their    Cape   mines — a 
decrease    which   should   be   made   good   from  the  plant   now 
being  completed  at  Rakha. 

]Mr  John  E.   Champney  seconded   the  motion,  which  was 
carried  unanimously. 


MOUNT  ELLIOTT,  LIMITED, 

The  annual  general  meeting  of  ]\Iount  Elliott,  Limited,  was 
held  on  December  12  at  W^inchester  House,  Old  Broad  Street, 
E.C.,  Mr.  Herbert  J.  Hill  (Chairman  of  the  Company)  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  repont  and 
accounts,    said  :   Last   year   our   accounts   showed    a   loss    of 
£43,342.     It  is  satisfactory  to  no^e  that  this  year  we  record 
a  profit  of   £29.938.     This  change  is  to  be  accounted  for  by 
the  making  up  of  lost  time  and  the  gradual  overcoming  of 
many    difficulties   which   we   have   laboured    under   since   the 
outbreak  of  war.     So  great  have   been  these  difficulties  that 
if   it   were   not   for  Ithis   cause   we   should   before  now    have 
been    producing  on   a   large  .scale.     As   it   is,   the  production 
for  the  past  year  and  also  for  the  month  of  July  following 
may   be   regarded    as   a   clean-up    from   past   operations,   and 
as  having  no  bearing  at  all  on  those  ahead.     Ixjoking  at  our 
assets  you   will   see  that  the    Company's  holding  of   191.620 
shares  "in  the  Dobbin  and  CloncuiTy  Mines,  Limited,  remains 
undisturbed.     We  regard  this  as  a  most  valuable  asset.     W^e 
have  also  acquired    an  interest  to  the  amount  of  £10.000  in 
the  Electrolytic  Refining  and  Smelling  Comp.any  of  Australia. 
If  you  .sum 'up  the  total  of  our  more  liquid  assets  and  deduct 
from  the  result  the  amount  standing  against  sundry  credi- 
tors on  the  dther  side,  you  will  find  that  we  have  a  balance 
of  over  £135,000.  showiiig  that  our  financial  position  remains 
strong  and  sound.     Y'ou  will  remember  that  last  year  I  spoke 
to  you  on  the  subject  of  our  assessment  for  income-tax.     The 
question  has  not  ydt  been  settled,  but   the  payment  that  we 
had   already   made   for  the   previous  year  has   been   revised, 
and   we  have  lately  received   a  return  from   the   Inland    Re- 
venue  authorities  "of    a   sum    exceeding    £6.800.     Calculated 
on  the  same  basis,  we  hold  that  our  assessment  m  dispute, 
which  was  in  excess  of  £20,000,  should  be  just  about  £5,000, 
and  if  we  establish  this— and  person.ally  I  have  little  doubt 
on  the  subject— you  will  see  that  our  action  in  the  matter 
will   have  resulted  in  a  saving  to  this  Company  of   between 
£^1000    and    £22.000.     Before    considering   Mr.    Corboulda 
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report,  I  have  to  inform  you  that,  acting  on  his  advice,  tlie 
directors  have,  on  behalf  of  this  Company,  taken  an  option 
over  the  Mount  Gordon  Mines.  This  property  is  situated 
about  five  miles  from  Mount  Oxide,  and  has  the  appearance 
of  being  a  proposition  of  considerable  magnitude.  We  shall 
expend  a  certain  amount  on  it  in  prospecting  work.  If  it 
responds  well  to  this  I  think  from  the  reports  I  have  seen 
of  it,  at  the  pm-chase  price— namely,  8,000  fully  paid  shares 
of  this  Company — if  the  option  is  exercised,  we  have  struck 
something  which  looks  very  like  a  bargain.  The  chief 
characteristic  of  Mr.  Corbould's  report  I  would  sum  up  in 
one  word — confidence;  confidence  in  the  mines  we  possess 
and  confidence  in  his  ability  to  carry  out  the  programme  that 
he  foreshadows.  The  mines  from  which  production  will 
start  are,  with  the  exception  of  the  Hampton  Consols,  for 
the  most  part  those  that  will  be  served  by  the  extension  of 
the  railway  from  Jlount  Cuthbert  to  Dobbin,  which  has  not 
yet  been  completed.  These  mines  have  been  thoroughly  pros- 
pected, particularly  the  Dobbin,  and  the  nature  of  the  ore 
bodies  has  been  ascertained,  and  is  well  known  to  the  manage- 
ment. Developments  on  these  mines  since  the  date  of  this 
report  have  been  uniformly  favourable.  It  seems  absolutely 
certain  that  an  important  tonnage  of  ore  reserves  will  be 
placed  in  sight.  The  preparation  for  the  resumption  of 
smelting  is  now  nearing  completion  ;  the  alteration  and  du- 
plication of  the  plant,  the  building  of  the  refinery,  the  con- 
struction of  the  line  to  Dobbin  and  the  preparation  of  the 
mines.  The  proposed  basis  of  operations  is  the  treatment 
of  500  tons  of  ore  a  day  of  an  assay  value  of  5%  to  6%,  pro- 
ducing roughly,  therefore,  about  700  tons  of  copper  a  month. 
Working  under  present  condition<i.  when  the  costs  are  ab- 
normally high,  it  is  calculated  that  the  cost  of  mining,  raising, 
railing  to  the  smelter  and  smelting  the  ore,  and  also  the  cost 
of  shijiping  the  blister  copper  and  all  refining  charges,  will 
total  about  £60  per  ton  of  copper.  It  would,  therefore, 
appear  that  when  in  full  swing  our  gross  profits  .should  be 
about  £35,000  a  month.  I  think  by  far  the  most  important 
feature  of  this  report  of  Mr.  Corbould's  is  his  statement  re- 
garding the  likelihood  of  treating  profitably  the  lower  grade 
oi'es  on  the  field.  He  tells  us  here  that,  ■with  Bowen  coal 
available,  he  sees  his  way  to  treat  3  to  4%  ore  at  a  commer- 
cial profit.  The  railway  to  the  Bowen  coalfield  from  the 
coast  is  now  under  consideration.  The  e<?timates  are  out 
and  I  understand  that  it  is  likely  the  wovl<  wi'l  be  put  in 
hand  very  soon.  When  that  coal  gets  through  tn  Cl'incurry 
I  consider  that  the  whole  of  our  business  v  ill  be  revo- 
lutionised. I  think  that  the  Mount  Elliott  will  then  be  on  a 
perfectly  different  and  a  far  more  stable  basis  than  it  can 
ever  be  until  that  ore  can  be  profitably  treated. 

Sir  Edwin   H.  Dunning  seconded  the  motion,  which  Tvas 
unanimously  adopted  without  discussion. 


GLOBE  AND  PHCENIX  GOLD   MINING  CO.,  LTD 

An  extraordinary  general  meeting  of  the  shareholders  of  this 
Company  was  held  at  the  Cannon  Street  Hotel,  E.C.,  on 
December  15,  for  the  following  purposes  : — (1)  To  receive 
a  report  from  the  directors  in  reference  to  the  litigation 
with  the  Amalgamated  Properties  of  Rhodesia  (1913), 
Limited,  and  generally  as  to  the  future  conduct  of  the  Com- 
pany's operations.  (2)  To  submit,  and  if  thought  fit  to 
approve  of,  the  following  resolution  : — "  That  this  extra- 
ordinary general  meeting  of  shareholders  of  the  Globe  and 
Phoeni-x  Gold  Jlining  Company,  Limited,  in  recognition  of 
the  arduous  and  successful  conduct  ri  the  litigation  by  the 
directors,  votes  a  sum  of  one  thousand  guineas  to  each  of 
them  as  additional  remuneration."  Earl  Russell  (Chairman 
of  the  Company)   presided. 

The  Secretary  (Mr.  Tom  Priest)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  they  had  met  on  the  happy 
occasion  of  the  conclusion  of  the  long  and  arduous  litigation 
in  which  they  had  been  involved,  and  that  day  he  was  in 
a  position  for  the  first  time  for  three  years  to  speak  quite 
frankly  about  the  issues  which  had  been  raised,  and  about 
the  difficulties  which  had  arisen  in  the  conduct  of  the  case. 

The  Beginning  of  the  Litigation 

It  started,  as  they  knew,  from  an  agreement  made  in  1912 
■which  had  followed  exactly  the  precedent  of  another  agree- 
ment which  they  had  had  in  connection  with  another  pro- 
perty from  the  same  people — the  Amalgamated  Properties 
of  Rhodesia.  He  had  seen  letter.^  from  shareholders  stating 
th;it  the  wholo  of  the  litigation  had  arisen  from  that  agree- 
ment, and  therefore  through  the  fault  of  the  board  who  had 
made  it.  He  did  not  know  where  they  got  that  infor- 
mation from,  but  certainly  not  from  any  authoritative  or 
well-informed  source.  That,  indeed,  had  never  been  sug- 
gested in  the  course  of  the  litigation,  and  the  judgment 
showed  th;it  it  was  not  the  fact.  From  the  very  beginning 
he,  the  Chairman,  had  said  that  ho  had  no  doubt  as  to  the 
meaning  of  the  agreement,  though  doubtless  it  was  a  very 
'badly  dr.awn  one.  To  any  plain  business  man  there  could 
not  have  been  any  possible  donl)t  as  to  its  meaning,  and.  as 
a,  fact,  out  of  144  days  of  litigation,  not  more  than  half  a 
day  had  been  taken  up  with  the  legal  points  of  the  agree- 
ment. Pro<:eeding,  the  Chairman  dealt  at  great  length  with 
the  nature  and  origin  of  the  agreement,  remarking  that  soon 
after  it  was  made  it  became  clear  that  a  claim  was  going  to 


be  raised  against  them  by  the  Amalgamated  Properties,  who 
informed  them  that  until  after  the  agreement  was  made, 
tliey  had  not  known  that  the  Globe  and  Phoenix  were  work- 
ing imder  their  ground.  If  that  were  the  case  they  were 
strangely  unaware  of  facts  which  were  fairly  widely  known, 
and  could  have  been  deduced  from  their  own  published 
reports.  The  Chairman  went  into  details  of  the  claim 
brought  against  them,  explaining  that  not  only  was  a 
large  sum  of  money  involved,  but  the  further  question 
of  the  security  of  their  property  as  a  whole  was  raised, 
inasmuch  as  the  contention  of  their  opponents  was  that 
they  had  no  extra  lateral  rights  at  all  in  John  Bull ;  thalt 
they 'were,  in  fact,  thieves  and  purloiners  of  all  the  gold 
they  were  taking  out.  If  that  contention  had  prevailed  they 
would  have  been  in  a  very  awkward  position  as  regarded  an 
action  for  trespass,  as  it  was  possible  an  action  might 
have  been  brought  against  them  by  the  Chartered  Company, 
in  whom  the  ownership  of  minerals,  unless  vested  in  someone 
else  by  an  ordinance,  was  vested.  The  whole  question  of 
the  continuity  of  their  reef  had  been  challenged.  It  had 
been  asked,  "too,  by  some  of  the  shareholders  why  there 
had  been  no  settlement  of  the  action.  That  was  almost 
answered'  if  they  considered  the  purpose  for  which  it  was 
raised.  The  action  was  not  quite,  in  their  view,  an  ordi- 
nary commercial  action  by  a  commercial  gentleman,  -who 
thought  he  had  a  claim  w'hich  Avas  worth  making,  and  out 
of  which  he  would  get  something.  Their  view  of  the  chief 
reason  why  the  action  was  raised  was  to  assist  financial 
and  Stock  "Exchange  operations,  for  at  the  very  moment  it 
was  raised  there  was  a  reconstniction  of  the  Amalgamated 
Properties  Company  going  on,  and  there  was  being  dangled 
before  the  eyes  of  "the  unfortunate  shareholders  of  their  op- 
ponents the  prospect  of  half  a  million  pounds  to  be  got  some- 
how or  other  out  of  this  action.  It  would  not  have  been  to 
anybody's  advantage  on  that  side  to  settle  the  action  for 
£5"0,000  or  £100,000,  and  therefore  there  was  never  any 
likelihood  of  the  action  being  settled.  Moreover,  they  could 
not  possibly  let  it  be  settled  except  on  the  footing  of  justi- 
fying- the  continuity  of  their  Phoenix  reef  from  the  top  to 
the  bottom.  Once  that  was  chaUenged,  it  was  essential 
for  the  security  of  their  future  working  that  it  should 
be  disposed  of. 

The  Judgment. 
With  regard  to  the  judgment  of  ^Nlr.  Justice  Eve,  he 
said  that  it  was  not  merely  a  judgment  in  their  favoM. 
They  might  have  ha.d  a  judgment  in  their  favoiir  on  the 
agreement,  and  that  would  have  enabled  them  to  win  this 
action.  But  they  might  have  lest  on  the  issues  of  fact  or 
they  might  have  had  the  issues  of  fact  left  unsettled. 
In  either  of  these  circumstances  there  would  have  been  no 
security  for  the  future  conduct  of  their  mine.  The  really 
import"ant  matter  in  this  action  was  to  win  on  the  issues 
of  fact;  and  they  had  got  a  judgment  that  was  not  merely 
and  entirely  for  them  on  the  agreement,  but  they  had 
croi  a  smashing  and  conclusive  judgment  on  the  issues  _ot 
fact.  That  part  of  the  judgment  it  was  of  course,  im- 
IMSsible  to  appeal  from.  No  Court  would  ever  consent  to 
hear  such  an'  appeal,  to  begin  with  ■  and  certainly  no  Court 
would  reverse  on  questions  of  fact  the  decision  of  .>"><-arefid 
a  Judsre  who  had  heard  the  witnesses,  and  weighed  the 
evidence  and  their  relative  credibility.  Every  Pen^  ex- 
pended on  the  trial  had  been  vjell  expended  to  obtain  such 
i  decision  as  that  which  freed  them  for  all  tune  from 
attacks,  not  only  by  the  Amalgamated  Properti^  °°?lrThe 
but  by  anybody  else  who  might  be  rash  enough  to  enter  the 

lists  against  them.  .  -    , 

Recovery  o!  Costs. 

They  had  naturally  obtained  their  costs,  and  they  were 
ju.stified  in  obtaining  them  on  the  higher  scale  It  wa^ 
m-oposed,  none  the  less,  to  write  oft  the  cost  of  the  trial  in 
the  ordinary  way  from  this  year's  balance  sheet ;  and  if  and 
when  they  recovered  those  co-sts,  which  might  very  weU 
amount  from  £30,000  to  £40,000,  they  would  come  in  as  an 
additional  asset.  He  had  seen  balance  sheets  of  their  opi»- 
nents  which  appeared  to  make  it  doubtful  whether  they  had 
£30  000  cash  available  immediately  for  payment  of  these 
costs  He  could  not  sav  how  that  might  be,  but  the  board 
would  proceed  as  quickly  as  possible  with  the  taxation  of 
those  costs  and  take  the  usual  steps  for  their  recovery.  The 
result  of  the  judgment  was  to  free  the  John  Bull  F"nd  which 
had  reached  a  very  considerable  amount.  Out  of  that  tund 
the  board  had  at  once  declared  a  dividend  of  As.  per  share, 
which  was  pavable  next  month.  They  could  have  pa'^  mo™ 
than  that,  but  thev  had  to  pay  something  between  £60.000 
and  £70.000  next  "month  for  income  tax.  They  were  living 
in  times  in  which  a  quarter's  profit  went  in  incometax,  and 
therefore  thev  had  to  reserve  a  certain  sum  for  it.  Ihe 
prodiicti.m  o"f  their  mine  was,  however,  going  on  steadily, 
and  the  finance  was  in  every  way  satisfactory.  After  paying 
the  income  tax  they  would  still  have  a  balance  in  hand,  but 
he  would  not  now  prophesy  how  much  more  might  be  m 
hand  wlien  they  came  to  the  ordinary  meeting  in  April  next. 

Fatnre  Policy. 
Before  he  resumed  his  seat  he  wishe<l  to  say  a  word  Jis  to 
thcii'    future   policy.     They  were  now   tree   from   the  night- 
mare which  had  hung  over  them  for  three  years  of  an  adverfe 
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speculative  interest  claiming  half  their  profits  in  their  reef — 
their  reef  as  they  had  always  believed  it  to  be,  and  had 
always  spoken  of  it  as  being  in  their  reports.  No  one  had 
hitherto  venture<l  to  challenge  the  statement,  and  no  one 
would  again  venture  to  do  so.  Free  from  that  nightmare, 
they  were  proceeding  at  once  with  the  cTevelopment  of  the 
lower  levels  in  John  Bull,  which  had  been  suspended  during 
the  action. 

Important   New   Developments. 

They  had  also  developments  in  other  places,  unconnected 
with  the  litigation,  which  were  very  satisfactory.  One  most 
important  chute  had  been  opened  up.  A  length  of  235  feet 
averaged  16.6  dwt.  over  30  inches,  and  a  further  1,115  feet 
gave  25.3  dwt.  over  30  inches.  Recently,  quite  close  to  the 
surface,  driving  had  already  proved  a  pay-cliute  of  some 
185  feet,  averaging  15.9  dwt.  over  42  inches.  Winzes  and 
raises  had  proved  the  continuity  of  those  cliutes,  and  it  was 
satisfactory  to  note  that  the  developments  near  the  surface 
were  being  continued  in  depth.  The  drive  there  had  been 
stopped  until  the  necessary  shaft  connections  were  made 
from  which  to  continue.  That  work  was  under  the  direct 
supervision  and  advice  of  their  geologist,  Mr.  McDonald. 
Last  time  he  spoke  to  the  shareholders  he  had  told  them 
that  the  board  had  not  entirely  allowed  to  be  wasted  the 
enormous  sum  which  they  had  had  to  spend  on  experts.  The 
mine  having  been  put.  so  to  speak,  under  the  microscope, 
and  examined  in  detail  in  every  particular,  they  had  asked 
those  experts  to  make  some  commercial  use  of  that  know- 
ledge, as  well  as  a  litigious  use,  and  to  tell  them  how  and 
where  they  thought  they  might  work  some  portions  of  the 
mine  which  had  been  neglected  oi  regarded  as  worked  out 
and  finished.  The  good  developments  which  he  had  just 
been  mentioning  were  the  result  of  that  advice.  It  was, 
accordingly,  satisfactory  to  know  that  at  any  rate  a  portion 
of  the  costs  had  already  been  recovered  in  something  com- 
mercial, (Hear,  hear.)  As  to  their  ore  reserves,  they  had 
not  published  them  because  they  were  not  able  to  do  so. 
The  whole  of  the  documents  relating  to  them  had  been  in 
Court,  and  lie  thought  he  was  right  in  saying  they  were 
still  there.  It  was  difficult  to  say  what  the"  position  might 
be.  Development  on  the  lower  levels  had  been  stopped, 
but  he  thought  that  loss  had  probably  been  gra'dually  counter- 
balanced by  the  other  good  development  he  had  referred  to. 
In  future,  when  they  resumed  publication  of  their  customary 
development  reports,  they  did  not  propose  to  issue  them  in 
the  often  misleading  monthly  form.  Quarterly  reports 
would  be  issued  which  would  enable  the  shareholders  to  really 
understand  what  was  taking  place,  thougli,  of  course,  if  any 
rich  strike  were  made  they  would  publish  such  information ' 
at  once.  Cheaper  and  better  methods  of  treating  the  .sands 
had  been  discovered,  and  he  was  hopeful  that  the  time  miMit 
shortly  come  when  tlie  sand  plant  would  reallv  be  makin"- 
something  like  the  profit  they  estimated  when  they  decided 
to  put  it  up.  "^ 

After  some  discussion,  a  resolution  was  passed  votin<T  a 
thousand  guineas  to  each  of  the  directors  in  recognition"  of 
their  arduous  and  successful  conduct  of  the  liti.'ation 


INDIAN  MINES. 

.  B/IAGHAT.— Capital,  £212.600  in  Ordinary  and  £95,400 
m  len  per  Cent.  Preference  aharea  of  £1  each.  The  Prefer- 
ence shares  after  first  receiving  10  per  cent,  entitled  to 
participate  -pro  rata  with  Ordinary  for  further  dividend, 
DUt  are  non-cumulative. 


Tr.  enda 
Dec.  31 
1915 

1916. 
Mar.  qr.  ... 
Jane  qr..., 
Sept.  qr.,.. 
Oct. 
Nov. 


Ore 
Milled 
Tons 

36,684 

7,979 
6,772 
6,925 
2,300 
2,350 


Totalt 
Gold  Yield- 


Value 

£ 
67,984 

10,905 
1S,228 

18,608 
6.;81 
7,23/ 


Per 
Ton 

37/3 

43/4 
65/10 
63/G 
54/7 
B4/4 


Total 
Working       Working 

Costa        ,-P^oflt-^ 
per  Per 

Ton         £       Ton 

36/4     1,229        -/9 


Price  of 
Ordinary 
Shares 
end  of 
Period 
6/0 

6/9 
6/6 
6/0 
40 
3/9 


•  Before  deduction  of  royalty.  f  Estimated  at  £4  6».  per  fine  oz 

Dividends— 1907,  March,  10%   on  Pref.     Nil  since. 

CHAMPION  KEEF.— CapiUl  £260,000,  in  shares  of 


Tear  enda 
Sept.  30 

1914-16  . 
1915-16. 
Dec.  qr. 
Mar.  qr. 
June  qr.  . 
Sept.  qr,  . 
Oct. 
Nov. 


Ore 
Milled 
Tons 

211,368 


Total*         Working 
r-Gold  Tield(a)-,  Costs 


£ 
620,178 


Per 
Ton 

49/3 


per 
Ton 
29/4 


Total 
. — Profit — , 
Per 
£  Ton 

210,108     19/10 


2».  ed. 

Price  of 
Shares 
end  of 
Period 
1/0 


62,034       131.726      60/8  —  —  _ 

61,159       127,981      50/4  _  _  _ 

48,273       120,863       60/1  —  _  _ 

42,845       120,312      50/2  —  —  _ 

...     13,065         39,663      60/7  —  _  _ 

...     12,699         39,151      61/0  —  _  _ 

•  Includes  yield  from  accumulated  slimes, 
(a)  Estimated  at  £4  5».  per  fine  oi. 

Dividends— 1914-15,  total  bft^'i.    Account  1915-16,  March 
10%  ;  July,  10%  ;  Dec,  20%  =40%. 


9/0 
8/0 
6/» 
0/9 

7/1 1 
6/6 


MTSOKE.— Capital  £305,000,   in  610,000  10«.  aharea. 


Total(o) 

Ora 

Total  Valaet  of    Working 

Working 

Omshed 

r-Qold  SeooTBd*— .Bxpensea 

, Profit , 

Prioa 

Tear  to 

Tons 

Per       Per 

Pep 

end  o( 

Dec.  31 

(2,000  lb.) 

£ 

Ton      Ton 

£ 

Ton 

Teat 

1915 

..    305,000 

880,168 

67/8      23/10 

516,286 

33/10 

3t? 

1916. 

Mar.  qr. . 

..     73,775 

198,994 

53/U       — 

— 

_ 

3i 

Janeqr.. 

.       76,290 

211,076 

65/4        — 





4 

Sept.  qr.. 

.      79,107 

211,318 

63/6         — 

— 

— 

3^^ 

Oct. 

.      26,939 

70,057 

62,1         — 

_ 

^ 

Sf 

Nov.      .. 

.      24,767 

70,663 

67/2         — 

— 

— 

3i 

•  Estimated  at  £4  5«.  per  fine  oz. 

t  Includes  yieldfrom  slimes,  not  extensively  treated  prior  to  October  1914. 

(i)  Exclusive  of  royalty  (£52,637  in  1916). 

Dividends— Account  1915,  June,  35%  ;  Oct..,  35%  ;  March, 
40%. 

Account  1916,  June,  30%  ;  Oct.,  30%. 

HUNDTDROOG.— Capital  £283,000,  in  10«.  shares. 


Total(a) 

Total 

Price  J 

Teat 

Ore 

^Gold  Yieldt-, 

Working 

Working 

Shares 

ends 

Milled 

Value 

Per 

Costs 

. Profit* , 

end  of 

Deo.  31 

Tons 

£ 

Ton 

Per  Ton 

£ 

Pet  Ton 

Period 

1915    ... 

1916. 
Mar.  qr. 

94,000 

321,650 

68/5 

34/0 

101,738 

34,5 

25/6 

23,800 

81,055 

69/11 

— 

— 



26/9id 

June  qr. 

24,100 

84,728 

70,3 

— 

— 

— 

30/0 

Sept.  qr. 

21,700 

86,0S3 

70/0 

— 

— 

— 

27/3 

Oct.     .». 

8,500 

28,980 

6S/2 

— 

— 

— 

27/C 

Not.    ... 

8,300 

29,040 

70/0 

— 

— 

— 

25/Osd 

•  Before  deduction  of  royalty  (£20,343  in  1915). 
t  Estimated  at  £4  55.  per  fine  oz. 
(a)  Including  slimes,  &c. 

Dividends— Account     1915,     June,     10%  ;     Oct.      11§%  ; 

March,  13§%.     Account  1916,  June,  10%  ;  Oct.,  11§%. 

OOEEGUM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent.  Preference  shares ;  all  shares  of  lOs.  each. 
Preference  shares  first  get  10  per  cent.,  and> beyond,  same 
dividend  as  paid  on  Ordinary. 


Total 

Price  of 

Ore 

Total 

Working 

Working    Ord.  Shares 

Tr.  ends 

MUled 

^Gold  Tieldt- 

Costa 

. Profit* 

end  of 

Deo.  31 

Tons 

£       Per  Ton 

Per  Ton 

£ 

Per  Ton  Period 

1915 

153,266 

365,970      47/8 

21/10 

176,161 

22/10 

23/3 

1916. 

Mar.  qr.  ... 

37,390 

90,524      48/4 

— 





21/0 

June  qr. ... 

38,580 

94,311      48/11 

— 

— 

— 

23/0 

Sept.  qr.  ... 

39,406 

97,989       49/10 

— 

— 

— 

22/0 

Oct. 

13,320 

32,746       49/3 

— 

— 

— 

21/6 

Nov. 

13,316 

32,805       49/1 

— 

— 

— 

21,0      ■ 

•  Before  deduction  of  royalty  (£21,572  in  1915). 
t  Estimated  at  £4  bs.  per  fine  oz. 

Dividends— Account  1915,  June,  17^%  Pref.  and  7i% 
Ord. ;  Dec,  7^%  Pref.  and  Ord. ;  March,  7i%  Pref.  and 
Ord. 

Account  1916,  June,  17^%  Pref.  and  7^%  Ord;  Oct., 
7i%  Pref.  and  Ord. 


RAND    DEVELOPMENTS 

Knight  Central. — Recent  developments  : — 

-North  of  Dyke 


1915. 
S3pt.  qr. 
Dec.  qr. 

1916. 
Mar.  qr. 
June  qr. 
Sept  qr. 


Total 
Footage  Payable 
Sampled  Footage 
,..  1.610         550 
...  1,380         960 

...  1,330         470 
...  1,140  560 

..      845         370 


% 
32.9 
69.5 

35.3 
49.1 
43.8 


>     ^South  of  Dyke-< 

Sloping    Total  Stoping 

Assay   Width  Footage  Assay   Width 

Value  Inches  Sampled  Value  Inches 

30/2         50  68J       13/2  55 

35/8         50  720       12/3  53 


30/2 
3C/7 
26/9 


49 
51 

5: 


690       22/1  64 

1,150        14/0  71 

815       16/1  71 


Main  Reef   West. — The  recent  development  show- 
ings have  been  as  under:  — 

—Main  Reef  Leadei^ 


1915. 


1916, 


Sept,  qr. 
Dec.  qr. 
Mar.  qr. 
Juno  qr. 
Sept.  qr. 

The  proportion 


Total 

Footage 

Sampled 

2,510 

2.342 

1,695 

1.683 
,    2,218 


Payable 

Footage 

1,267 

1,087 

736 

457 

669 


/o 
49.9 
46.4 
43.0 
27  2 
30.2 


Assay 
Value 
28/6 
31(10 
28/11 
29/4 
27/7 


Stoping 
Width 
Inches 

60 

50 

53 

48 

49 


Shniing- 
Inches 

1,425 

1,590 

1,537 

1,406 

1,352 


work  remains  a  low  one. 

Meyer  and  Charlton. — Eecent 
under :  — 


of   payable  to   total  development 


developments      as 


Period 

1915.  Sept.qr. 
„     Dec.  qr.  , 

1916.  Mar.  qr. 
„     June  qr. . 

„     Sept,  qr.  . 


Sampled 
on  Ueef 
Feet 
.    1,165 
.       905 
.       993 
989 
.      990 


-Payable- 


Feet 
825 
593 
BSS 
824 
717 


% 

m 

66 
84 
83 
72 


Assay 

70/11 
96/10 
101/1 
116/5 
U8/0 


Stoping 
Width 

Inches 
47.0 
47.16 
49.38 
4T.30 
46.62 


Shilling- 
Inches 
3,532 
3.664 
4,987 
6,510 
5,428 
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Modder  Deep. —  Developments  have  been  reported 
as  under.  The  ore  reserves  are  bnsed  on  an  average 
stoping  width  of  73  inches:  — 


1915. 
Sept,  qr. 
Dec.  qr. 

1916. 
,Mar.  qr. 
June  qr. 
Sept.  qr. 


Sampled 
Feet 
1,130 
775 

960 
1,900 
1,810 


Value 
60/9 
41/8 

12/1 
50/2 
42/11 


Width 

Inches 

44 

47.6 

52.2 
62.5 
48,9 


Shilling- 
Inches 
2,673 
1,930 

2,197 

2,630 
2,097 


Nonrse  Mines. — Kecent  developments  as    under. 

. Main  Reef ,  , M.U.  Leader — ,     . —  South  Keef , 

Dist.  Ex-                     Dist.  Ex-  Dist.  Kx- 

.    posed  Width  Assay   posed  Width  Assay  posed  Width  Assay 

Feet  Inches  s.    d.    Feet  Inches    j.   d.  Feet   Inches  s.  d. 


1915.  Sept.  qr.1,265 

59 

36    6 

2.C90 

15 

47 

7 

1,980 

34 

42    0 

.,     Dec.  qr.    900 

55 

32    4 

1,360 

21 

34 

2 

1,916 

36 

37  10 

16.  Mar.  qr.  1,285 

48 

21    3 

1,290 

21 

65 

3 

1,935 

31 

30    7 

,,    June  qr.    405 

40 

37  10 

660 

24 

75 

8 

840 

35 

40    4 

,,    Sept.  qr.    310 

69 

25  11 

1,270 

27 

70 

1 

.730 

23 

66    9 

Princess  Estate. —  Eecent  developments  below. 
The  Company  bases  its  ore  reserves  on  stoping  widths 
of  about  55  inches  for  Main  Eeef  and  a  little  over 
26  inches  (hand  stoping)  as  to  South  Eeef :  — 


1915. 


191S. 


Period 

Sept.  qr. 
Dec.  qr. 
Mar.  qr. 
June  qr. 
Sept.  qr. 


,.. Main  Reef- 
Distance 
■  Exposed  Width 
Feet     Inches 


625 
295 
315 
455 
690 


47.0 
49.7 
40.7 
37.1 
43.6 


^ — South  Reef— 
Distance 
Exposed  Width 
Feet      Inches 


345 
380 
935 
1,C25 
920 


25 

25 
26 
26 
26 


Assay 
5.  d. 
35  S 
34  10 
32  3 
31  6 
29  9 


Robinson  Deep. — Development  disclosures  below  : 

, M.n.  Leader . 

Dist.  E.t- 
Period  posed   Width  Assay 


1915. 


1916. 


Sept.  qr. 
Dec.  qr. 
Mar.  qr. 
Jnne  qr. 
Sept.  qr. 


Feet 
456 
461 
359 
654 
578 


Inches  s. 
20.5  63 
24.3  59 
34.7  31 
24.3  60 
37.1      54 


, South  Reef , 

Dist.  Ex- 
posed Width  Assay 


Feet 
853 
581 
59S 

S30 
8«5 


Inches 

s. 

d. 

i2.9 

63 

8 

23.4 

54 

2 

19.8 

69 

3 

17.7 

e9 

3 

18.2 

52 

8 

The  right  to  mine  a  certain  portion  of  this  Com- 
pany's property  on  the  north-western  boundary  has 
been  sold  to  the  Eobinson  Gold  Mining  Company  for 
£48,000.  Of  this  amount  £16,000  was  outstanding  at 
the  end  of  the  September  quarter. 


Roodepoort  United.— Eecent 
below :  — 


Period 

1915.  Sept.  qr. 
Dec.  qr. 

1916.  Mar.qr. 
,,       Juneqr. 
„     Sept.  qr. 


Sampled 
on  Reef 
Feet 
,..  1,980 
..  2,550 
..  2,410 
...  2,640 
...    2,645 


developments       as 

-Payable- 
Assay 

31/6 
31/10 
33/7 
34/5 

132/3 

It  is  added  that  during  the  quarter  development  in 
the  lower  levels  of  the  Kimberley  main  section  was  as 
f ollow's :  — 

8fi  %  payable— 38s-  Zd.  o^Tr  44  inches. 
13  %  unpayable  and  suspense. 

.•\fc  the   20th   level  driving  has  commenced, 
for  15  feet  driven  shows  71s.  lOd.  over  42  inches. 


Feet 
915 
1,575 
1,575 
1,690 
1,695 


4V 

46i 

61 

69 

60 

64 


Stoping 
Width 
Inches 
47.09 
47.53 
47.35 
47.23 
46.63 


Shilling- 
Inches 
1,483 
1,515 
1,685 
1,624 
1,5C4 


and 


developmient     showings     as 


Rose  Deep. — Eecent 
under:  — 

. Main  Reef — ^       ^M.R.  Leader- 
Period            Feet    Width  Assay    Feet    Width  Assay 
Driven  Inches  «.  d.   Driven  Inches  9.  d. 

1915.  Sept.lqr.     612       29     35    7       282       31      21  10 
.,    Dec.qr.      786       24      23    1       386       28     25    7 

1916.  Mar.  qr.    852       19     44    2       229       23      38    8 

{Payable  footage  disclopures,  not,  as  previously,  total  footage  ] 
„    Juneqr.    489       21      42  11       147       17     56  11         231       27      56    6 
„     Sept-qr.    272       29      48    5         88       37     23    9         373       27      47    7 

Simmer  and  Jacif. —  Developments  as  under:  — 


^— South  Reef — v 

Feet  Width  Assay 

Driven  Inches  s  d. 

275       20      39  11 

618       26      26    6 

337       31      38    3 


Period 

1915.    Sept.qr. 

Main  Reef , 

Dist.  Ex- 
posed Width  Assay 
Feet  Inches    «.  d. 
...    751       28.3      40    0 

, — South  Reef — > 

Dlst.Ex- 

pose<l  Width  Assay 

Feet   Inches     ».    d 

336       22.1       82    0 

„       Dec.  qr. 

...    96U      21.8     38  10 

319 

15.8       51  10 

1916.     Mar.  qr. 

...    8221      25.5     31    0 

453 

18.3       44     0 

„        June  qr. 

...    665       22.7      34    0 

610 

19-0       38    3 

i^cpt.  qrj 

...    574       26.8      30    8 

475 

18.1       38    6 

Sub-Nigel. —  Developments  as  under:  — 


Period 

1915.  Sept.qr. 
„        Dec.  qr. 

1916.  Mar.  qr. 
,,  Juneqr. 
„     Sept.  qr. 


Distance 
Exposed  Sampled 


Feet 
1,679 
1,726 
2,462 
,  2,025 
2,487 


Feet 
1,130 
1,100 
1,785 
1,865 
2,115 


Width 
Inches 

17.6 

14.0 
13.5 

17.8 

13.8 


Assay 
«.  d. 
85 
90 

115 

197 

214 


The  decided  improvement  in  recent  developments 
will  be  noted;  indeed,  the  question  is  raised  as  to  the 
reef  dealt  with  being  really  what  is  known  as  the  Van 
Eyn  Series. 

West  Rand  Consolidated.  —  Developments  have 
been  as  under:  — 


Period 


1915. 
1916. 


Sept.  qr. 
Dec.  qr.  < 
Mar.  qr. 
June  qr. 
Sept.  qr.  . 


Sampled 

Stoping 

on  Keef 

Assay 

Width 

Shilhng 

Feet 

Feet 

% 

Inches 

Inches 

..  2,365 

1,860 

79 

32/9 

47 

1,539 

.   2,481 

1,410 

67 

37/0 

49 

1,733 

..  2,651 

1,&»1 

68 

33/2 

52 

1,721 

.   2,430 

1,120 

46 

35;8 

49.7 

1,637 

.   2,639 

1,330 

50 

31,10 

48 

1,631 

Witwatersrand    Deep. — The   development   indica- 
tions in  respect  of  pay  ore  have  been  as  follows:  — 


1916.[Sept.  qr, 
,,    Dec.  qr. 

1916.  Mar.  qr. 
,,  Juneqr. 
„      Serf.  qr. 


Total 
Sampled 

Ft. 

,.    1.450 

.    1,353 

,.       857 

720 

617 


In  Payable  Ore— ,^— 


%of 

Width 

Assay 

Ft. 

Total 

In. 

J.    d. 

1,007 

69.48 

37.C2 

38  10 

718 

53.08 

37.62 

45    3 

530 

61.81 

39.90 

39    8 

577 

80.21 

44.74 

44    4 

375 

60.73 

36.49 

47    7 

RAND   GOLD  OUTPUT. 

Aurora  West  United.— There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31,  1915,  about  £80,000. 

rearends  Tons  Sort.  .-Revenue-^  ^Bxpemes-^     ^Proflt^    Price 

Oeo.31  Stpa.  Milled  ing    Amt.  Perton  Amt.  Per  ton  Amt.Pertonendof 


1315  , 
1916. 
Mar.qr.  80 
June  qr.  80 
Sept.  qr.  80 
Oct.  ...  80 
Nov...     80 


% 

80      172,946     14    209,986    24/3    165,090    19/1 


45,400  13  63,428    23/6 

44,650  13i  54,782    24/7 

44,650  14  54,177    24/4 

15,300  —  18,77»    24/7 

14,600  —  17,969    24/7 


42,146  18/6 

41,477  18/7 

41.423  18/3 

14,351  18/11 

13,578  18/10 


e  Period 

44,891  5/2  9/0 

11,282  6/0  1CI6 

13,305  6/0  11/6 

12,754  5/9  13/6 

4,425  5/8  13/3 

4,381  5/9  13/3 


City  and  Suburban.— £1,360,000,  in  £4  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revtoue. 


fear  to 
Deo.  31    Stps 

1915    ...  150 

1916. 
Mar.qr.  150 
uneqr.  150 
Sept.  qr.  150 
Oct.  ...  150 
Nov.  „  155 


Tone    Sort-  ^Revenue-v  ^Expenses-^      ^Profit.^     Price 
Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%        £  £  e  Period 

332,979  —    606,810    36/5   353,932    21/5    249,878    15/0     2J 


81,294  11*  147,622 

82,364  11  i  162,446 

83,250  lOi  ie2,757 

28,000  —     50.659 

23,000  —     49,267 


36/3 

88.189 

21/8 

69,433 

14/7 

li 

37/0 

90,494 

21/11 

61,962 

15/1 

lf.1 

36/8 

95,215 

22/5 

59,541 

14/3 

2 

36/2 

31,517 

22/6 

19,142 

13/8 

m 

37/10 

30,158 

23/2 

19,1C9 

14/8 

u 

Dividends — 1915.  Jnne,  TJ ;  Dec,  ej  per  cent. 
1916,  June,  6^  per  cent. 


Consolidated  Langlaagte.— £950,000,  in  £1  shares. 
£170,000  5i%  Debentures.  100  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

fear  to  Tons     Sort-   ^Revenue^    ^Bxponses-v    ^ProBt"^  Price 

Deo,  31  Stp«.  Milled    ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%^       £  £  £  Period 

1916  ...  100      636,030   4i  820,583    26/9    457,817    14/5    362,766    11/4      li 

1916. 
Mar.qr.lOO  157,700  ?i  201,467  25/6  124,681  16/9  76,786  9,9  IB 
June  qr.  100  lf6,0C0  12J  197,981  25,6  123,988  16 9  73,993  9/6  1^ 
Scpt.qr.lOO  159,-50  11  193,C03  24/3  I27,lt9  15/11  65,893  8/4  Ift 
Oct.  ...  —  63,200  —  64,840  24/4  42,428  16/0  22,412  8/4  \fg 
Nov.  ...  —       62,600    -      63,667    24/2      41,liO    15/9     22,527      8/5     Ift 

"  Includes  slimes  profit  and  sundry  revenue. 

Dividends— 1915,  June.  I2J:  Dec,  12.',  per  cent. 
1916,  June,  12J  per  cent. 
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City  Deep. — Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  desigaed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  fxill  operation. 

Year  to  Tons  Sort-  -— Hevenue--.  — Espenses-v     — Profit-^       Price 

D60.31Stp«.    Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

1915  ...15UaT.677,200   14  1,306,045    38/7  689,588    20/5      616,457    18/2    31 

Mar.qr.  154      185,000    14     363,936    39/4  183,338    19/10    180,598    19/6  ZU 

Juneqr.154     180.200    13j   356,001    39/6  178.060    19/9  177,941    19/9  3}| 

Sept,qr.l54     178,000    Hi    367.650    40/2  179,373    20/2  178,272    20/0  4J 

Oct,  ...    —       60,000    —     116,937    38/11  61,855    20/7  65,084    18/4  4J5 

Nov....    —       60,000    —     118,487    39/6    63,187    21/2  56,000    18/4  4i 
Dividends— 1915.  June,  13^ ;  Dec,  20  per  cent. 
1916,  June,  22J  per  cent. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
IBO  stamps;  three  tube  mills. 

Yearends  Tons    Sort-  — Revenue-^.  ^-Bxpenses-^      ^Proflt->   Price 

JuneJO  Stps.  Milled    ing  Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  of 
%         e  e  £  Period 

1914-15  955av.294.766    12J    4J2,649  30/0    304.384  20/7      138,265    9/5    19/0 
1916-16   110    3»2,896      11}  601.280  29'3    338,349  19/9      162,931      9/6    19/9 

1916-17. 

Sept.qr.llO  83,995  10  122,918  29/3  83,884  20/0  39,034  9/3  19/0 

Oct,       —  29,200  —  41,918  28/8  27,811  19/0  14,107  9/8  18/9 

Nov....  —  27,760  —  40,592  29/1  26,539  19/1  14,063  10/0  18/6 

Dividends— 1915.  June,  6J;  Dec.,  6J  per  cent. 
1916,  June,  6J  per  cent. 

Crown  Mines.— Capital  £1,000,000,  in  2,000,000 
shares  of  10s.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month. 


Onrban  Roodepoort  Deep. — .£440,000,  in  £1  shares 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 


rear  to 
I  Oeo.31 

j  1915  ... 
I      1916. 

Mar.qr. 

Juneqr. 

Sept.qr. 

Oct. 

Nov. 


Tons  Sort-  .—Revenue-^  — Expenses^     .—Profit-^      Price* 
Stpa.  Milled  Ine  Amt.  Perton  Amt.  Perton  Amt.  Perton.  endof 
%  £  £  £  Perioi?' 

100    321,030     13    426,699    26/7    374,771    23/4    61,928     3/3      fi 


100       83,800     13    110,284    26,'3  94,833    22/7  15,451 

100       79,600    —      93,811    24/10  91,336    22/11  7,475 

100       80,900    11    101,500    25/1  93,921    23/2  7,579 

—  28,400    —      36,740    27A  32,705    24/9  3,035 

—  25,000    —      34,083    27/3  30,782    24/7  3,301 

Dividends — 1915,  June,  3f ;  Dec.,  3f  per  cent. 
1916.  June.  2i  tier  cent. 


3/8 
1/11 
1/11 

2/4 
2/8 


i 

m 
t 

i 


-X3j.ij,  June,  cj;  Jjec.,  o^ 
1916,  June,  2J  per  cent. 


East  Rand  Proprietary  Mines. —  Capital  issued, 
£2,445,897,  in  £1  shares;  £1,061,240  Convertible 
Five  per  Cent  Debentures  in  issue.  Twenty-five  tube 
mills. 

Year  ends         Tons  Sort-  —Revenue-^  ^Bxpenses-^     ^Proflt-^     Price. 
Dec.  31  Stps.  Milled   ing  Amt.  Perton  Amt.  Perton  Amt. Perton  endof 


1915  ...  820 

1916. 
Mar.  qr.  820 
June  qr.  820 
Sept.qr.  820 
Oct,  ...  820 
Nov.  ...  820 


%        £ 
1,983,600  91  2,538,830  25/7 


525,400  9 
473,C00  9i 
481,500  8i 
157,600  — 
148,800  — 


622,854  23/8 
600,592  25/6 
583,282  24/3 
193,989  24/8 
132,274  17/9 


1,898,761  19/2 

509,929  19/5 
468,737  19/10 
449,428  18/8 
148,726  18/U 
97,245  13/1 


£ 

640,069 

112,925 

131,855 

133,854 

45,263 

35.029 


6/5 

4/3 
5n 

5/7 

5/9 
4/8 


Period 

17/S 

16/0 
17/0 
16/9 
15/0 


Accumulated  slimes  profits  included  throughout. 


Dividends — 1915,  June,  6J ;  Dec,  5  per  cent. 
1916,  June,  2J  per  cent. 

Operations  have  been  hampered  by  a  shaft  accident 
in  the  Angelo  section  and  water  troubles. 


Tear  ends         Tons    Sort- 
Deo.31  Stps.  Milled    ing 


^Revenue— ^^Espense8^  ..-- Profit-.^     Price 
Amt.  Perton  Amt.  Perton  Amt.  Per  ton  endof 


£  £ 

1916  ...  660  2,497,000  10l"3,164,343  25/5  2,017,792  16/2 
1916. 


Mar.qr.  660 
Janeqr.660 
Sept.qr.  660 
Oct.  ™  — 
»ov.».    - 


587,000  12 
512,000  10 
576,000    6i 
208,000    — 
196,000    — 


777,499  26/5 
684,976  26/9 
682,132  23/8 
255,874  24/7 
252,723  26/9 


562,856  19/2 
492,500  19/3 
496,390  17/3 
177,558  17/1 
176,667  18/0 


£ 

1,146,551 

214,643 
192.476 
186,742 
78,316 
76,056 


9/3 

7/3 
7/6 
6/5 
7/6 
7/9 


Period 

3J 

ZH 

2i 
3A 

3f5 


Accumulated  slimes  profits  included, 
Dividends.r-1915,  tTnne,  35 ;  Dec,  30  per  cent. 

1916,  June,  25  per  cert. 


"  The  Slanual  of  Electrical  Undertakings  and 
Directoiy  of  Officials,  1916-17."  By  Emile  Garcke, 
M.I.E.E.  Pric6  21s.net.  (London :  Electrical  Press.) 
The  main  portions  of  the  Manual  are,  as  usual,  occu- 
pied by  the  essential  particulars  of  all  electric  supply, 
traction,  telegraph,  and  miscellaneous  electrical  under- 
takings in  the  British  Empire.  The  Directory  includes 
over  20,000  names  and  addresses  of  officials  connected 
with  the  businesses. 


HALF-YEARLY  VOLUMES. 


NOW  READY. 


VOLUME    LXXXVII. 

(January— June,  1916) 
OF  . 

The  Statis 

(FULLY    INDEXED.) 


A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 


HANDSOMELY   AND    STRONGLY 
BOUND. 

Price  25s.     By  post  (Inland)  26s. 


Address:    THE  PUBLISHER, 

The  Statist, 

51    CANNON    STREET,    LONDON,    E.C. 


1 


December  16,  1916.] 


THE     STATIST. 


BANK  OF  MONTREAL 

EBtabUshedlnl817. 

Capital  Paid  np,  $16,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  Profits,  $l,.n4,i23. 

BOAllD  OP  DIUECTORS. 

Sir  Vincent  Meredith.  Bart.,  President. 
0.  E.  Gordon,  Esq.,  Mce-President. 
B.B.Angus, Esq..  Hon.Rotjt.  Mackay,  A.. Baam>arfcfn, 
Esq.,  William  McMaster.  Esq-,  B.  B.  Greenshields, 
E9q.»  Lord  ■^hanehnesay,  K.O.V.O.,  H.  E.  Dniinmoud, 
Capt.  Herbert  Mo^on.  Sir  William  Macdonald,  0.  R. 
Hosmer,  Esq.,  D.  Forbes  Angus,  Esq., Harold  Kennedy, 
Esq.  Head  OflRce :  Montreal. 

(i^eneral  Manager :  Sir  Frederick  Willlams-TaTlor, 
LL.D.  ABsietant  General  Manager:  A.  D.  Braith- 
waite,  Esq. 

Branches   and   Agencies  throoghont   Canada   and 
Newfoundland ;    also    at    New    York,   Chicago   and 
Bpokane  in  the  United  States,  and  at  Mexico  City. 
LONDON  OFFICES; 

47  Threadneedle  Street,  E.C.,  and 

9  Waterioo  Place.  Pall  Mall.  S.W. 

London  Oommittee :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager:  George  Cyril  Cassels. 

Financial    Agrents   of  the   Government 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  ail 

Allied  and  neutral  countries,  and  with  its  numerous 

Branches  offers  exceptional  facilities  for  the  transaction 

of  a  general  Banking  business  in  Canada,  Kewfound- 

jand  and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -         -         -    $12,000,000 
Reserve  Funds       -  -  .    813,236,000 

Aggregate  Assets  -  -  $226,000,000 

Head  Offlce-MONTREAL. 
8Il  HERBERT  S.  HOLT,  B.  L.  PEASB, 

President.     Vice-President  &  Managing  Director, 
0.  E.  NEILL,  General  Manager. 
S35  Branches  in  Canada  and  Newfoundland. 
16  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Conta  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTiaUA  — St.     John's;      BAHAMAS  — Nassan- 
BARBADOS— Bridgetown  ;       DGMINIOA- Roseau  ' 
GRENADA- St.    George's;     JAMAICA— Kingston  : 
8T.      E:ITTS— Basseterre ;        TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hail ;  BRITISH  HON- 
DURAS—BeUze. 

New  rork  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.C. 

T.  R.  WHITLEY,  *AMES  MACKIE, 

Manager.  Joint  Manager, 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

ClTir    OF    MEW    YORK. 

Established  1810. 

Capital   (Fullt  Paid)       J6.000,000 

SuaPLfs  AND  Undividrd  profits  ...  ^9,OQO,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OP  BANKS.  BANKERS.  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  selli 

Foreien    Eschringe.    Telegraphic   Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankfus  : 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


Reserve  Fund  & 

Undivided    Profits 


The  Merchants 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,438,356 

(S7,250,984)£1,489,928 

Deposit.  (Oct.  3ist)...  {iVS!;^ 

Head  Office:   Montreal. 

This  institution  has  2l;J  Brandies  and  Agencies", 
extending  from  the  Atlantic  to  the  Pacific  (9U  being  in 
the  Western  Provinces). 

Every  facility  ofEered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest  is 
ftUowed  at  3  percent,  per  annum. 

Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited* 

The  Royal  Bank  of  Scotland. 

They  Issue  I.fttfrs  of  Credit.  Iirafts  and  CaMe  Trans- 
fers availatile  at  any  bankingpoint  in  Canada. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  GoTernment  in  BritiBh  East  Airlca  and 
Uganda. 
Head  Office  * 

26  bishopsgate,  london,  e.o. 
Branches  : 

i)  Newera  Eliya 
Zanzibar 

Mombasa  |  ^u^,, 
g"''"'"  East 

Entebbe  ] 
Kampala  [  Uganda 
Jinjft         ) 
Dares-salaam  I  occupied  territory, 
Tanga  /German  East  Africa, 

SUBSCRIBED  CAPlTAl. £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

■  Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  luteresb  payable  June  SO 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Calcutta 

Cochin  (S.  Inc 

Bombay 

Ohittagong 

Madras 

Rangoon 

Karachi 

Maudalay 

Cawnpore 

Aden  and 

Lahore 

Aden  Point 

Amritsat 

Colombo 

Delhi 

Kandy 

Tuticorin 

THE    FOURTH    STREET    HATiOHAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY    ...     83,000,000 
SURPLUS    AND    PROFITS  ...     «6,666,833 

E.  F.  SEANBAOKER,  President. 

PRANK  O.  ROGERS,  Vice-President. 

E.  J.  OLARK,  Vice-PreB.  and  Oashiei. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLBY,  Asst.  Cashier. 

0.  F.  SHAW,  Jr.,  Asst.  Cashier. 

W.  B.  HUMPHEBYS,  Aest.  Cashier. 

Bills  c!  ExchanRB  issued  and  Telegraphic  Tranfllera 

made  to  all  parts  of  the  world.    Letters  of  Credit 

Issued  in  Sterlmg,  available  thronghont  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellcre'  Checks  issued.    Collections  made  eyery. 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  eoUcited. 
Cable  Address —        I  London  Agents — 

"  FOURBANK."  |    SAMUEL  MONTAGU  *  00, 

LONDON  OITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 

.  £2,250,000 
.  1,400,000 
,.    2,350,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors  ... 


,  £5,900,000 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIAUTED. 

head  oupice— london. 

adthorised  capital     £3,000,000 

Subscribed  Catiial      2,250,000 

Paid-up  Capital 760,000 

reserve  fund 700,01)0 

Uncalled  Capital        1,500,000 

Receives  Deposits  of  £50  and  upward**  for  1,  2  or 
S  years  at  4  per  cent,  per  annum. 

Dnifts,  I>ettcr8  of  Credit  and    Wire  RemittanccB 
granted,  and  Bills  on  New  Zealand  purchabed  or  sent 
for  collection. 
ARTHUR  WILLIS,  Secretary  &  London  Manager. 
17  Mnork'iite  Sir.  .t,  I.nruli.n,  V..G. 


THE  MmCANTIlE 
BANK  OF  INDIA,  Ltd. 


Hcftd  Office  :   IS  Craccchurch  St.,  London,  E.C. 
Capital  Authorised         ...     £1.500,000 
M  25.000 
562.500 

5S0.000 


Capital   Issued 
Capital  Paid  Up 
Reserve  Fund     ... 

Rronchrt  ■     t 

INDIA.    BURMAH.    CEYLON.    STRAITS 

SETTLEMENTS.    CHINA.     AND     PORT 

LOUIS,    MAURIT  US. 

'The  Rank  buy*  and  iw^IIh  ltill«  of  Exchange,  li«ueB 
LAblcmof  Crodit  nnd  Clrculiir  NoUn.  and  traiiBactH  bank 
lnt{  nri(ltt({<^ncy  buulnt>iiH  In  oonuecUon  with  tho  Kant,  on 
V>rinH  to  tiu  had  on  aptjilcktioii. 

D«poilta  rocolve-l  for  im«  year  at  S  per  cent,  per 
•nnmn.     U.ktrH  (or  other  p«rlud»  on  upplicalinn. 

On  currant  acoounta  Iniereel  U  allowed  at  3  per 
OODt.  p»r  nnuLiin  bi<  daily  balance*. 


HEAD  OFPIOE  :— OLD  BEGAD  STREET,  E.G. 

BRAXOHES  in  Argentina,  Chile,  Uruguay.  Parie, 
Barcelona  and  New  York  (Agency). 

CORHESPONDENTS  In  all  the  principal  com- 
mercial centres  in  North,  Central,  and  Sooth 
America,  the  European  Continent,  and  the  Coloni£P. 
All  descriptions  of  Banking  undertaken. 

Deposits  received  for  fixed  periods  at  rates 
which   may   be   ascertained   on   application. 

BANK  of  NEW  SOUTH  WALES 
Established  1817. 
LONDON  OFPIOB:    29  Threadneedle  Street,  E.O. 


THE  EASTERN  BANK, 
LIMITED. 

(Bftoktri  lo  the  Government  of  India  al  Basra.} 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £1, 600,000 

Called  up       £600,000 

Reserve  Fund       £56,000 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  Balpodr  OP  BURLEIGH,  K.T. 

(Chairman). 
J.  0.  GEOnOES  BOUILLAT,  Esq.     EMaR  PRANCQUI,  Esq, 
Q.  BROMLBT-MARTIN,  Esq.  J.  S.  HA3EELL,  Eflq, 

J.  LEiaa  Wood.  Esq.,  O.M.Q, 

Branches  : 

BOMBAY,  CALCUTTA.  BAGDAD.  BASRA. 

The  Bank  issues  Dratts,  Telegraphic  Transfers  and 
Ijetters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transact  Banking  and  Agency  bnslueEa 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest  la 
allowed  at  2  per  cent,  per  annum  on  the  "ilTilrpTim 
monthly  balances. 

F,  H.  SUTTON,  ifana^tff. 


Fald-op  Capital 
Reserve  Pund 
Reserve  Liability 
of  Proprietors 


£3,500,000 
2,725.000 

a.-'ioo.ooo 

£9,7ii5,00O 


The  London  Office  Issues  Drafts  on  demand  on  Ite 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Piji  and  Papua,  and  on  its  Correspondente 
in  Tasmania.  Makes  Mail  and  Cable  Transfers,  Ne- 
gotiates and  Collects  ]lills  of  Exchan?e.  Receiver 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conductsevery  descriptlor 
of  AoBtralaslan  banking  business. 

DAVID  QEORQE,  Manager. 


THE  BANK  OF  ADELAIDE. 

(rnior|iorii([il  liv  Act  of  r.iilhitiiont,  1m;.5.) 
Aathorlited  Copital.  £1,000,000.     Bubscrtbcd  CApltal.  £626,000, 

l'ald-u|>  Capital    £500,000 

Keserve  l-'tmd    610,000 

£1,010,000 

Uncalled  Capital  12S,000 

Ueservo  Liability  ot  Shareholders        G26,COO 

£1,760,000 

London   Offlco-11    LEADENHALL    ST..    E.C. 

Bllle  on   Au.'^tr-]l:i}iiii  piurhtiKL-d  or  collected. 
Drafts  i^^sncd  and  Romlttnncos  cabled. 
DopOSita  rtToiveil   for   livod  liorioda  at  rates  to 
t^e  a»'ert&iued  od  apidlcatlou. 

PERCY   ARNOLD,  Manaoc 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  ot  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Onion  o(  Sooth 
Airica  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Qovernmcnt  In  South  AMca 
Head  Office— PRETORIA. 
New  York  Agency— 10  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £3,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      625,000 

Branches  and  Agents  in  all  parts  ot  the  Union  ot 
South  Africa. 

ARcnts  ill  Amsterdam,  Paris,  Petrograd  and  Rome. 

Tue  liank  is  jirepared  to  grant  Drafts,  issue  Letters 
of  Crtdit,  to  make  JIail  and  Telegraphic  Remittances, 
to  buy  aud  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Bankine  Business  in  connection  with  South 
Africa,  Rliode.sia,  the  South- West  Africa  Protectorate, 
the  Belgian  Congo,  and  with  the  Bank's  Agencies  in 
New  York  aid  elsewhere.  Purchase  and  eale  of  Stocks 
and  Shares  etlected.  Dividends  and  Annuities 
collected,  Ourrent  Accounts  opened,  and  Deposits  re- 
ceived on  terms  which  may  be  ascertained  on  appli- 
cation. 

D.  CUNNINGHAM,  Manager. 

LONDON  Offices  i  O^^us  Plaoe,  London  v/is.t,E.Ci 
1 117  Oanhon  sireet,  e.g. 


Ernesto  TORNQUISTu.. 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest   Business  Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,S00,209. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


vi  THE      STATIST.  [December  16,   191G. 


FOUNDED     1829. 


THE 


CLERGY    MUTUAL 

ASSURANCE  SOCIETY, 

2  &  3  THE  SANCTUARY,  WESTMINSTER,  S.W. 


Patron    l"^^^  ARCHBISHOP  OF  CANTERBURY. 
^  {the  archbishop  OF  YORK. 

President —  Vice-President — 

THE  BISHOP  OF  LONDON.  THE  LORD  HARRIS. 


GEORGE  T.  BIDDULPH,  Esq. 

Sir  FRANCIS  H.  CHAMPNEYS,  Bart.,  M.D- 

THE  BISHOP  OF  CREDITON. 

THE  EARL  OF  DESART. 

THE  HON.  EDWARD  W.  DOUGLAS. 

BISHOP  W.  T.  HARRISON. 


Honorary  Council. 

THE  WARDEN  OF  NEW  COLLEGE, 

OXFORD. 
DOUGLAS  C.  RICHMOND,  Esq.,  C.B. 
BISHOP  A.  ROBERTSON. 
THE  BISHOP  OF  ST.  DAVIDS. 
THE  EARL  OF  SELBORNE,  K.G. 


THE  HON.  SIR  EDWARD  P.  THESIGER. 

K.C.B. 
JOHN  CHARLES  THYNNE,  Esq. 
ALFRED  A.  WAGE,  Esq. 
THE  BISHOP  OF  WAKEFIELD. 
THE  DEAN  OF  WORCESTER. 


Directors. 

Ckairman—Sm  LEWIS  T.  DIBDIN,  D.C.L.  Deputij-CJiairman—TH^  REV.  PREBENDARY  HARVEY. 


THE  REV.  A.  H.  F.  BOUGHEY. 

SIR  PAGET  BOWMAN,  Bart. 

A.  J.  BUTLER,  Esq.,  D.Litt. 

THE  REV.  CANON  LOVETT  CAMERON. 


THE  DEAN  OF  CANTERBURY. 
J.  E.  COMPTON-BRACEBRIDGE,  Esq. 
THE  ARCHDEACON  OF  DURHAM. 
G.  J.  MARJORIBANKS,  Esq. 


THE   REV.  PREBENDARY  THE   HON. 

J.  S.  NORTHCOTE. 
THE  REV.  CANON  J.  J.  SCOTT. 
THE  DEAN  OF  YORK. 


Secretary— F.  T.  M.  BYERS,  Esq.,  F.I.A. 
Actuary    and    Manager— FRANK  B.  WYATT,  Esq.,  F.I.A. 

Past    or  Present   Members   of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY   AND  THEIR  RELATIVES, 

are  now  admissible  to 

ALL    BENEFITS    OF    THE    SOCIETY. 


ARE     ELIGIBLE     FOR     "  WITHOUT-PROFIT"     POLICIES, 

which  are  now  issued  at  exceptionally  low  rates. 


Owing  to  the  fact  that  the   Society 

has  NO    SHAREHOLDERS, 

employs   NO     AGENTS,    and 

pays  NO    COMMISSION, 

all   Policies,  whether  with   or    without    Profits,    are  extremely    favourable   to  the 

Holders. 


Assurances  can  be    readily   efFected  by  direct  communication 
with  the  Office,  2  &  3  The  Sanctuary,  Westminster,  S.W. 

iTiutwl     bj     OJ  ui  iiortowDi!..     B4l,l.»NI»Mi    A     (ID      Ltd-      at     1   New     Street    Sqnare,     EC     »nd     I'ubhshod     by     the    Proprietor*    of 
"TU    Statiitl'   U  their    Offices.   51   OannoD   Street,   in   the  City  oJ  London.  EBcIand.—DfCfmJfr  Ifi.  isifi. 
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L  POST  FRBB  6Ji.  (U.K.) 


SALBS     BY    AUCTION. 

JOHN    HOARE    AND    CO. 

*'  wiU  Offer  for  SALE  bv  PUBLIC  AUCTION  at 
the  WOOL  EXCHANGE,  Coleman  Streef,  E.C..  on 
Monday.  18th  December,  1916,  and  Tuesday,  2nd 
January,  1917, 

2,300  Bales  COLONIAL  WOOL. 
200      ,,     PUNTA  ARENAS  WOOL. 
Catalo^es  in  due  course  of  John  Hoare  and  Co., 
Wool  Brokers,  73  Basinghall  Street,  London,  E.C. 


THE    BANK   OF  TAIWAN, 

*•  LIMITEDj 

lacsrporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Government,  1899. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerabaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 


8    OLD 


London    Office  ; 
BROAD    STREET,    E.C. 


RANCA     COMMERCIALE 
^  ITALIANA. 


HEAD  OFFICE!  MILAN. 

(City  Office:    1  Old  Broad  St., E.C. 

LONDON  {  Wost'End  Agency  :   12  Waterloo  Piece, 

i  Regent  St..  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,332  477. 

Manager — E.  Console. 

-1,  w       „ (G.Costa,  R.B.Handley, 

Snb-Managers  |  (.   Zucc„ii. 

Brancbei  in  Italy: — Ancona,  Bari,  Bologna, 
Cagliari,  Catania.  Florence,  Genoa,^  Leghorn, 
Messina,  'Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse.  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for: — 

BANQUE   FRANfAISE    et   ITALIENNE   POUR 

L'AM^IQUE    OU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETX    COMMERCIALE   D'ORIENTE. 

Milan,  Tripoli,  Avlona,  &c. 

AgentsandCorrespondents  in  all  parts  of  the  world. 


B 


ANCO     DEL     PERU 

LONDRES,  LIMA,  PERU. 


Sobscribcd  and  Paid-np  Capital 
Reserve  Fund  1 


EP.  500,000 
EP.  200.0li0 


BRANCHES      IN 
Piora,  Callao,  Mollendo, 

Chidayfl,  Cerro  de  Pasco,     AreqnipA, 

Pacatmaye,      Chincha  Alta,        Cuzco, 
Trnjillo,  lea,  Iquitos, 

Hnarai,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
Issued.  Bills  negotiated,  advanced  upon,  or  sen 
for  collection. 

London  Agents  i  The  Anglo-South  Amsricao 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up      »15,000,OOC 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  i 
^  £1,300,000  ...  115,000,000 

SILVER  RESERVE  ...  18,000,000 

133,000,000 

RESERVE  LIABELITY  OF  PRO- 

PRIETORS  $15,000,000 

Head  Office- HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES 
Amoy,    Bangkok,    BaUvia,     Bombay,     Calcutta. 
Canton,    Colombo,    Foochow,     Hankow,     Harbin, 
Hongkew  (Shanghaii,  Ipoh,  Jobure,  Kobe  iHiogoi, 
Koala   Lumpur,  London,  Lyons,  Malacca,  Manila 
Nagasaki,    New    York,   Peking,   Penang,   Rangoon 
Saigon,     San     Francisco,     Shanghai,      Singapore 
Sourahaya,  Tientsin,  Tsingteo,  Yloilo,  Yokohama'. 

LONDON  COMMITTEE. 

Henry  Keswick, Esq.,M.P.  Wm.Gair  Ralhbone.Esq 

I.  R.  M.  Smith.  Esq.  A.  M.  Townsend,  Esq. 

Managers  in  London; 

Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN.  Sub-Manager. 

W.  M.  BLACKIE,  Accountant 
9 XlracechiiTcb  Street, London,  E.C, 


BANKAKTIEBOLAGET 
SODRA  SVERIGE. 

Head  Office      -       HELSINGBORG  (Sweden). 

Branches  :    Stockholnit  Gothenburg,  Malmb*  and 

in  40  other  places  in  Sweden. 

Capital  Paid  up )  j^    37,600,000 

Reserve  Funds i 

Telegraphic  Address  ;    *' Sydsverige.' 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


B 


RITISH  COMMERCIAL  BANK 

LIMITED. 


Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office :   43  COLEMAN  STREET,  E.C. 
Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  ill  aD 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities,  Bills  negotiated  and  collected 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154/5. 


XHE  RUSSIAN  COMMERCIAL 
^    AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP    ..    ..£3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;   to  the  Imperial  Govern- 
ment in  South  Africa  :   and  to  the  Administration 
of  Rhodesia. 


£6,194,100 


£1,548,525 
2,000.000 
4,645,575 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Diciunson,  Esq.  Sydenham.  G.C.S.I. 

James  Fairbairn  Finlay,  G.C.M.G.,G.CJ.E. 

Esq.,  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE  i   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  I  55  Wall  Street. 


OVER     245    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  Statu,  Transvaal,  Rhodesia,  Nvasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro 
tectorate,  and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  oioal 
terms. 

DEPOSITS  RECEIVED  for  fixed-  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LE1TERS    OK    CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agentit-s  of  the  Bank. 

THE   BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCLU    LETTERS   OF   CREDIT  issued. 

PURCHASEandSALEofStockiondShareseflectid. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  andcrtahan. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  traosnctions  of  any  of  its  customers. 

FRANCIS  SHIPTON  London  Manager. 


London  Offices  i 
24/28  LOMBARD  STREET,   E.C. 

V.  C.  B.  lONES,  Actini  Manager. 


B 


ANCO       DE        CHILE 


London  Agency— 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollart, 

Paid-np  CapiUl »40.000,000 

Reserve  Fund         22,000,000 

Reserve  LiabUity  of  Shareholder!        40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Balik- 

ing  business  with  Chile.   Current  accounts  also 

opened  and  deposits  received. 

COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  CovernmeDl. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled   or  mailed, 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  eyerf 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Anitrali*. 

Special  facilities  for  the  remittance  of  Settlers'  fund^. 

London  Office  I 

SS-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Manager. 

I  ONDON  BANK  of  AUSTRALIA 

"  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital        669,587  10    0 

Reserve     Fund     and     Undivided 

Profits      354,791    5    3 

Reserve  Liability  of  Proprietors...  606,%2  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con 
ducted  with  Australia 


THE      STATIST.  [December  23,   1916. 


REGULATION  OF 
FOREIGN    EXCHANGES 


DEPOSIT    SCHEME    B. 


THE    Lords    Commissioners   of    His    Majesty's 
Treasury  Hereby   Give  Notice  of   the  follow 
ing    amendment    to    the    Terms    of    Scheme    B   in 
respect  of  the  undermentioned  Securities  : 

1.  Securities  included    in    any    lists  of   securities  which  are 

stated  to  be  subject  to  a  Special  Income  Tax,  at  present 
25.  in  the  £  if  not  sold  to  or  deposited  with  the 
Treasury. 

2.  Securities  which  are  accepted  on  deposit  by  the  Treasury, 

the  principal  and  interest  of  which  is  payable  only  in 
United  Str.tes  Dollars. 

3.  Any    other     securities     which,     on     application     to    the 

National  Debt  Office,  are  stated  in  writing  to  be  en- 
titled to  the  benefit  of  this  provision. 

The  terms  of  Clause  4  of  Scheme  A  giving  the 
depositor  the  right  to  have  his  deposited  securities 
realised  will  also  apply  to  any  of  the  above-mentioned 
securities  deposited  under  Scheme  B,  subject  to  the 
reservation  that  the  securities  must  first  be  offered 
to  the  Treasury  on  the  terms  specified  in  such 
Clause,  and  provided  that  the  power  of  sale  con- 
ferred upon  the  Treasury  by  the  terms  of  Scheme 
B  has  not  been  exercised. 

The  Lords  Commissioners  of  His  Majesty's 
Treasury  further  Give  Notice  that  from  and  after 
this  date  no  deposit  of  securities  under  Scheme  A 
will  be  received,. the  acceptance  of  suitable  securities 
being  limited  to  Scheme  B. 

December  16,  1916. 


December  23,  1916.] 


THE    STATIST. 


Ill 


AMERICAN  DOLLAR  SECURITIES  COMMITTEE 

SIXTH    LIST 

of  Securities  which  the   Treasury  is  prepared  to  Purchase,   and   which   will   be   subject  to   Special   Income   Tax. 

Exemption  will  be  granted  in  respect  of  those  Securities  which  are  lent  to  the  Treasury  under  Deposit  Scheme  B.     (Scheme  A 
having  been  withdrawn  in  accordance  with  the  terms  of  the  Treasury  Notice  dated  10th  December,  1916.) 

FURTHER    LISTS 
of  the  Securities  in  respect  of  which  holders  will  be  li.\ble  to  the  Special  Income  Tax  of  2s.  in  the  £  may  be  issued  from  time  to  time 

The  prices    set  ag.'dnst  the  securities  are  tho  respective  "  deposit-viilues  "  ns  defined  in   Paragraph  (6)  of   Scheme  B. 
'The  "  deposit  value"  of  any  security  to  wliicli  an  asterisk  is  affixed   will  be  quoted   on  application.    In   the  case  of   Registered   Bonds,  tho 
figures  quoted  must  be  reduced  by  one-quarter  of  one  point  in  respect  of   such    Bonds    as    are    convertible   into    Bearer   Bonds,    and   by    ono 
point  whore  not  so  convertible.    The  figures  quoted  are,  except  where    otherwise  stated,   pounds  sterling  per   5500  in  the  case  of   bonds,    and 
pounds  sterling  per  5  shares  in  tho  case  of  st6cks. 


DcKcription  of  Security.  Deposit  Value. 

Alnbama  Great   Southern  H.R.   Preferred  65J 

Alabama  Great    .Southern   E.R.    Ordinary  

Albany  Southern  H.R.  1st  Mortgage  5%,  1939 

Allegheny  &  Western  Rly.  1st  Mortgage  4%,  1998      ... 
American  Brake  Shoe  &  Foundry  Co.  7%  Gum.  Preferred 
American  Smelting  &  Refining  Co.  Common    

989  -American  Thread  Co.  5%  Cum.    Preferred  15.9.   9(i.  per  share 

990  Atlanta  Knoxvillo  &  Northern  Rly.  Ut  Cons.  Mortgage  4%, 

2002  

991  Atlantic  Coast  Line  R.R.  Conv.  Debentures  4%,  1939 

a92    Atlantic  Coast  Lino  R.R.  4J%  Enuipment  Trust,   Series  B, 

1916-21  

Atlantic    Coast  Line    R.E.   of    Soilth  Carolina    General  1st 

Mortgage  4%,  1948       

Baltimore  City  Bonds     

Battle  Creek  &  Stiirgis  Rly.  1st  Mortgage  3%,  1989 

Belvidere  Delaware  R.R.  Cons.  Mortgage  3^%,  1943 

Boston   Citv  Bonds  

Boston  &  liaine  R.R.  20  Tear  Plain  Refunding  4}%,  1929  ... 
Boston  &  Worcester   Street  Rly.  1st  Mortgage  4J%,  1923  ... 

Burns  Bros.  7%   Cum  Preferred       

Canadian  Pacific  Rly.  Prep.  Consd.  4%  Debenture  Stock 

Canadian  Pacific    Rly.  4%   Preference  Stock 

Canadian  Pacific  Rly.   Common        

Cedar  Rapids  Manufacturing  &  Power  Co.  1st  Mortgage  5' 

1953  935 

Chattanooga,   Rom.-  &  Southern  R.R.  1st  Mortgage  5%,  1947  107'J 

Chicago  &  North  Western  Rly.  Extension  4%,  1926      lOOJ 

Chicago  &  North  Western  Rly.  41%  Equipment  Trust  Certi- 

cntes  ...        * 

Chicago  Rock  Island  &   Pacific  Rlv.  4J%  Equipment  Notes      • 

Chile  Copper  Co.  Coll.  Trust  Conv.  7%,  1923      

Coal  River  Rlv.  Guaranteed  1st  Mortgage  4°o,  1945 

Colorado  Power  Co.  1st  Mortgage  5%,  1953        

Colorado    Springs    &  Cripple  Creek  District  Rly.   Ist  Cons. 

Mortgage  5%.    1942       

Columbia  Rndway  G:is  &  Electric  Co.  1st  Mortgage  5%,  1936 

Cuba  Co.  6%  Debentures,  1955  ,..■        

Cuba  Co.  7%  Cum.   Preferred 

Cuba  R.R.   1st  Mortg.age  5%,  1952 

Cuban  Telephone  Co.  6%  Cum.  Preferred  

Dayton  Lighting  Co.  1st  &  Refdg,  Mortgage  5%,  1937 
Dayton  &  Michigan   R.R.  Cons.   Mortij-age  4}o^,  1931 

Detroit,  A;  Bay  City  Rly.  1st  MortgAge  5%,  1931  

Dominion  Coal  Co.  1st  Mortgage  5%,  1940  

Dominion  Iron   &  Steel   Co.  Consd.  Mortgage    Sterling  5%, 

1939 

Electric  Bond  &  Share  Co.  b%  Cum.  Preferred  

El  Paso  &  Rock  Island  Rly.  1st  Mortgage  5%,  1951 

Essex    (County  of).  New  jersey,   Bonds 

Fort  Worth  ft  Denver  City  Rly.  Ist  Mortgage  6%,  1921      ... 

Galveston  Electric  Co.  1st  Mortgage  5%,  1940 

Georgia  &  Alabama  Terminal  Co.  Ist  Mortgage  5%,  1948  ... 

Goodyear  Tyre  &  Rubber  Co.  7°,^  Cum.  Preferred     

Granbv   Cons'.    Mining,    Smelting   &    Power    Co.    1st   Conv. 

Mortgage  6%,  1928        

Great   Northern   Iron  Ore  Certificates       

(For  purposes  of  tho  additional  interest  payment   of  \% 
per   annum,  tho   nominal  v.nlue  of  each  of   these  certifi- 
cates will  be  regarded  as  §25). 
10?9    Great  Western  Power  Co.  1st  Mortgage  5%,  1946        

1030  Helme  (Geo.  W.)  Co.  T>/„  Non-Cum.  Preferred 

1031  Henderson  Bridge  Co.  1st  Mortgage  6%,  1931 

10.32    Heywood  Bros.  &  Wakefield  Co.  6%  Cuin.  Preferred 

1033  Houston  Belt  &  Terminal  Rly.  1st  Mortgage  5%,  1937  ... 
1151  International  Mercantile  Marine  Co.  1st  Slortgagc  &  Col- 
lateral Trust   Sinking  Fund  5%.   1941 

Iowa  Central  Rly.   1st  Mortgage  So;:.  1938  

.Tnckson   Lansing  &   Saginaw  Rly.   Ist  Mortgage  31%,   1951 

•lersey  Cit.v  Bonds  ~  „, 

Knnnwha  &  Michigan  Rlv.  1st  Mortgage  4",',.  1990 

Kanawha  &  Michigan  Rly.  2nd  Mortgage  .5°,',,  1927 

Kansas   Cit.v,  Memphis  &  Birmingham  R.R.   General  Mort- 
gage   4'y ,  1934 
1040    Lehigh  &  'ivilkes-Barro  Ciial  Co.  Cons.  Mortgage  4%,"i920-56 

Little  Miami  R.R.  Original  Capitn!    Stock        

Louisville   &    Nnshville.Routhcrn,   Monon    Coll.   Joint   Mort- 
gage 4%,  1952     

Macon,   Dublin  k  Savannah  R.R.  1st  Mortgngo  5%.  1947  ... 
Mamtowoc.  Green  Bay  k  North  Western  Rly.  1st'  Mortgage 

Maniirette  Houghton  &  Ontonagon   R.R.  General  Mortgage 

69;',.  1925     

.M.'issiieliusQtts   0ns  Companies   S.F.  41**^,  1929  ..'.         '.'.'.         '.'.'. 
Metropolitan  Telephone  *;  Telegraph 'Co'.  1st  Mortgage  5%, 
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1918 
Mexican   Petroleum  Co.,  f,td 

Convertible  .S.P.   6%,   1921. 
Mcxrc.'in  Petrol.ium  Co..  Ltd 

Convirtiblr  S,K.  5";,.   1921, 
Mexinnn    Petroleum  Co.,  Ltd 

Convertible  S.F.  6%.  1921, 
^Iiehignn    Ci-ntral    R.R 

4%.   1959     

Michi(,-iin  Tnitcl   RIvs.  1st  k  Refumling  Mortgage  5%,  1936 
Mm  creek  k  Mine  HIM  Navigation  ft  R.R.  Ounranteed  Stock 

Mnr't''J'a''''e   6'''''  IkT  *  "''''*''''"  ^^^  (Michigan  Divn.)  Ist 

IOC.:    Jl!'"""'?,';"  *  ^*"*'"  I'ine'RIy.'ist  jforfgnge  3'.n>,  1941       .'." 
,nS    J  '""   "'",.""'1   .Schuylkill  Haven   R.R.  (?uari.Mter;i   Stock 
'"'•apoli,   St.    Pnul    h    8.S.    Mario   Rly     5"' 


1048 
1049 
10.50 
1051 
11,39 
1063 
in.54 
10.56 


105} 
1132 


.  of  Del.  1st  Lien  k  Refundiog 

Series   A 

,  of  Del.  1st  Lien  4;  Refunding 

Series  B 1105% 

,  of  Del.  Ist  Lien  k  Refunding 

Scries  0 113g 

Grand   Riier   Vallev  1st  Mortgage 

901 
75} 
52 

116} 
87} 
59j 


1057 

loss 

1059 
1099 
lOfiO 
1061 


Mi 

Notes 
Minni'apolis   St, 

Notes  

Mississippi  River  Power'cn,  1st  Mo'rieajrc'5~.  i951  '.'. 
Missouri   Kansas  A  Texas  Rlv,   1st  Mortgage  i"/^,  1990 


Tnul   ft  S.fl.   Mario  Hly.  4JO 


Equipment 
Equipment 


olide  ,V,  Ohio  R.R.  General  Mnrtgnge  4r    1938 
Montreal  Tramways  Co,  Ist  ft  Refg.  Mortgace  5"/,,  19' 
New  Lnglnnd  Telephone  ft  Telegraph  Co:  Capital  St 


1941 
Stock 


805 
74J 
78} 

m 

134J 


1062 
1063 
1064 
1065 
1065 
1067 

1068 
1069 
1070 
1071 
1072 

1073 
1074 
1075 
1076 

1077 

1078 

1079 
1080 
1081 

1082 
1083 
1085 


1085 
U41 
1142 

U43 


Description  of  Scorriti/. 
New  Haven  ft  Derby  R,R.  Cons.  Mortgage  5%,  1918 

New  Jersey  Junction  R.R.  1st  Atortgagc  4%,  1986      

New  Orleans   Terminal   Co.  1st  Mortgage  4%,  1953 

New  York  &  Long  Branch  R.R.  General  Mortgage  4%,  1941 
New  York  Pennsylvania  &  Ohio  R.R.  Prior  Lien  4i%,  1935 
New  Y'ork  &  Queens  Electric  Light  &  Power  Co.  Ist  Cons 

Mortgage    So^,    1930      

Nipc  Bay  Co.  1st  Mortgage  S.F.  5%.  1925 

Norfolk  Terminal  Rly.  1st  Mortgage  4%,  1961 

Norfolk  (Virginia)   City  Bonds  ...    ' 

Northern  States  Power  Co.  6%  Notes,  1926  .'.' 

Pennsylvania    &  New  Tork  Canal  &  R,R,   Cons.    Mortgage 

4%.  1939      °    „. 

Philadelphia  City  Bonds  

Philadelphia  Co.  6°^  Cum.  Preferred        '.'.'.        '..'. 

Pierce  Oil  Coi-poratioa  Conv.  Debs,  6%,  1924      ,,,        ...        ... 

Pittsburg  McKecsport  k  Youghiogheuy  R.R.  1st  Mortgage 

6%,  1932 „. 

Pittsburg  McKecsport  &  Youghiogheny  R,R.  2nd  Mortgage 

6%.  1934      

Pittsburg  McKecsport  &  Youghiogheny  R,R,  6%  Guaranteed 

Stock  

Pressed  Steel  Car  Co,  7%  Non-Cum.  Preferred '.' 

Provident  Loan  Society  of  New  York  1st  Lien  4i%,  1921 
Public  Service  Corp.  of  New  Jersey  b%  Perp.  Int.  Betiring 

Certificates  '     

Quaker  Oats  Co.  6%   Cum.   Preferred       ...        ..'. 

Rensselaer  &  Saratoga  Rly.  1st  Mortgage  Cons.  7%,  1921  ... 
St.     Louis    Iron    Mountain    &    Southern    Rly.    Unifying    & 

Refdg.  Mortgage  4%,  1929       

St.  Louis  Iron  Mountain  &  Southern  Rly.  River  k  Gulf  Div! 

1st    Mort.   4%,    1933      '     .. 

St.  Louis  ft  San  Francisco  Rly 
St.  Louis  ft  San  Francisco  Rly. 
St.    Louis-Snn    Francisco    Rlv, 


1088 


1089 
1090 


Series   A,  1950 
St.   Louis-San     Francisco    Rly.     Prior 

Series     B,    1950 
St,    Louis-San    Francisco   Rly.   Cum 

6%,    Series   A,    1955      

St,    Louis    Terminal    Cupples   Station 

Mortgage  4!%,  1917     

St.    Paul   k   Kansas    City    Short   Lino  R.R. 

45%.    1941 


General  Mortgage  6°i,  1931 
General  Mortgage  5%,  1931 
Prior    Lien    Mortgage   4%, 


Deposit  Value. 

105} 

941 

713 

1011 

1012 


106 

lOli 

84 

1031 

lOOJ 

83J 

121} 

119} 

675 
1045 
99| 

109} 
115} 
117} 

84 

79} 
115| 
107 


71i 
925 

85S 


Lien    Mortgage  5%, 

Adjustment  Mortgage 

ft    Property    Co.   1st 

1st   Mortgage 

■»}%.    1S11  70}  (670') 

Salt  L.ake  City  Union  Depot  ft  R.R.  1st  Mortgage  5%,  1938      94} 


105 


Consolidated  Gas  &  Electric   Co.   1st  Mortgage 


1091 

1092 

1093 
1094 
1095 
1096 
1097 
1100 

1101 

1102 
1103 

1104 
1105 
1106 
1107 
1108 
1109 
1110 

1111 
1112 

im 

1114 
1115 

1116 

1117 

1118 
1119 

Il'O 
1121 
11« 
11 '3 
1124 
11^5 
1125 
1P7 
1P8 
11'9 
1110 
1131 
1132 

1133 

11,34 
11,35 

nvj 
1137 

1138 


San    Diego 
50^.  1939 
San  Diego  Consolidated  Gas  ft  Electric  CJo.  Debentures  6%,' 

San  Francisco  ft  San  Joaquin  Ynlley  Hly.'ist  Mortgage  5%,' 

Seattle    (Washington)    City   Bonds  ...        ...        ... 

Seattle   Electric  Co.   1st  Mortgage  5%,  1930 

Sharon    Rly,  gapittil  Stock      '" 

Sloss  Iron  &   Steel  Co.  1st  Mortgage,  6°/     1920  ...        ..', 

Southern  California  Edison  Co.  5%  Cum.  Preferred  . 
South  Jersey  Gas  Electric  ft  Traction  Co.  1st  Mortgage  5%, 

Spokane    (Washington)    City  Bonds  

Spokane  International  Rly.'  1st  Mortgage  5%,  1955 

Springfield    (111.)    Railway    ft    Light    Co.    Collateral    Trust 

Mortgage  5%,    1933      

Staten  Island  Rly.  1st  Mortgage  4}";;.  1943        

Steel  Co.    of   Canada  1st  Mortgage  ft.  Coll.    Tnist  6%,  1940 

Steel  Co.  of  Canada  7%  Cum.  Preferred ' 

Tacoma  Railway  ft  Power  Co.  1st  Mortg.age  5%,  1929 

Tennessee  Power  Co.  1st   Mortgage   6%.  1962 

Terro  Haute  Electric  Co.  1st  Mortgage  5%,  1929       

Terre  Haute  Traction  ft  Light  Co,  "1st  Cons,  Mortgage  5%. 

Texas  Co.   CiipitalStock '        '..'.        '.'.'.        '.'.'.        '. 

Texas  Central   R.R.   1st  Mortgage  5%,  1923       

Trenton  Gas  ft  Electric  Co,  1st  Mortgage  5",'    1949  ,  , 

Tri.City  Railway  ft  Light  Co,  6%  Cum.  Preferred 

Union  Electric  Light  ft  Power  Co.  of  St.  'Louis  1st  Mort- 
gage 5%.   1932 

Union  Klectrie  Lin-ht  ft  Power  Co.  of  St.  Louis'  Refdg.  ft 
E.xt.    Mortg.Tgo   5"/„,    1933       

Union   Steel  Co.  1st  Mortgage  ft  Collateral  Trust  S.F.  5%,' 

1952        ."; 

United  Oignr  Mnniif.ieturcrs  Co.  7%  Cum.  Preferred'        ... 
United    Electric    Light   &    Powe*  Co.   1st    Cons,   itortgaga 

4!%.   1929  °. 

Ignited    Shoe  Machinery  Corp.  6%  Cum.  Preferred 

Unite,]    Shoe   MoehinerV    Corn,    Common      *  , 

United   Traction  ft  Eleetrie  Co.  1st  Mortgage  Coll.  5%.  1933 
United  Utilities  Co.  1st  Collnternl  Trust  Conv.  6"!;,   1943  ... 

Utiea   k    Bliiek   River   R.R.   1st   Mortgage  4°,',,    1922 

Utilities  Improvement  Co,  60,',    Cum.  Preferred 
Vicksburg  .V   .Meriiliiin  R.R,  1st  Mortgage  6%,  1921   ,'.'.' 
Wnbnsh    R,R.   D.s   Moines    Div.   1st  Mortgoge    4%,   19.39 
W.nbash  R,R.   Detroit  ft  Chicago  E.\t.  Ist  Mortgage  5°^.  1941 
Wiibnsli  R.R.  Toledo  ft  Chie.ngo  Div.  1st  Mortgage  4%.  1941 

\\  arren    R.R.    Ounrnnteed    .Stock 

Washington  Ohio  ft.  Western  R.R.  1st  Mortgage  4"^.  1924  .  ' 
'^^'"o'',''''!™"   Water  Power   Co.  1st  ft   Refunding   Mortgage 

Western    States    Gas    &"Elooti'io    Co.   of  'Culif'ornla'lst  'ft 

Refdg.   h%.  1941  

W.'stern    Telephone   k  Telegraph    Co,  Coll.   Trust   5%,  1932 

West  Jersey  k   Sea   Shon-  R.R.    Common 

Wheeling   ft   Luke   Erie    R.R.    1st   Cons.    Mortgage  4%.    1949 
Wisconsin   Edison  Co.   Inc.  10   Yenr  Convertible  Debentures 

6%,    19'4     

York   Hailwnys  1st  Collnteral   Trust  5",',,  1937  !!!        ..'.        '..'. 


94} 
101} 

99} 

112} 

105 

53} 

105J 

109} 

1038 

* 

94} 

90} 
951 

101} 
90} 
89} 
88} 

1015 

1013 
199 
8I5 

106-; 

965 

105 

951 

111} 
1103 

31} 
.  561 
1033 

97  S 
1025 

881 
Uli 
83  i 
110} 
84 
78} 
96S 

1033 

94} 
105 
50J 
75} 

lon« 

98  • 


The  Amorlcnn  Dollar  Securities  Committee 
NntlonnI   Debt  Offlce. 

19  Old  Jewry,  London,  E,C, 
19th  December,  1916.     g  , 


IV 


THE     STATIST. 


[December  23,  1916. 


EAST    EAND    PEOPEIETAEY 
MINES,    LIMITED. 
(Incorporated    in   the    Transvaal.) 
£1,500,000    FIVE     PER    CENT.    FIRST 
MORTGAGE    DEBENTURES. 


E 


AND      MINES,     LIMITED.  hrriLLAGE     DEEP,     LIMITED 

{Incorporated  in  the   TTansvaaL)  \        {Incorporated  in  the  Transvaal.)  • 


INTEREST  COUPON  (No.  12)  PAYABLE  ON 
1st  JANUARY.  1917. 
NOTICE  IS  HEREBY  GIVEN  that  Interest 
Coupon  No.  12  of  this  Company's  Five  per  C^nt. 
Debentures,  due  on  the  1st  January,  1917,  will 
be  paid  in :—  „         , 

(1)  LONDON  :  At  the  London  Transfer 
Agency  of  the  Company,  4  London  Wall 
Buildings,   W.C 

(2)  PARIS:  At  the  Credit  ilobilier  Franpais, 
30  &  32  Rue  Taitbout,  Poris. 

(3)  JOHANNESBURG:  At  the  Head  Office  of 
the  Company,  Farrar  Buildings,  Simmonds 
Street,   Johannesburg, 

Coupons  belonging  to  holders  resident  in  the 
United  King'dom  will  be  subject  to  the  deduc- 
tion of  the   English  income  tax. 

Coupons  belonging  to  holders  residlenb  in 
France  presented  at  the  Credit  Mobilier  Fran- 
fais.  ot  the  London  Transfer  Agency,  or  at  the 
Head  Office,  will  be  subject  to  a  deduction  on 
account  of  the  French  income  tex  and  the 
French  transfer  duty. 

Coupons  belonging  to  holders  resident  in 
foreign  countries  other  than  France  must  be 
presented  at  the  London  Transfer  Agency^  and 
if  accompanied  by  the  usual  Inland  Rexenue 
affidavits  payment'of  the  Interest  will  be  made 
■without   deduction. 

Coupons  presented  «t  the  Head  Offioe  in 
Johannesburg  must  be  accompanied  by  affi- 
davit or  statutory  declaration  stating  the  full 
name  and  address  of  the  owner  of  the  Deben- 
tures from  which  such  Coupons  have  been 
detached. 

Coupons  must  be  left  four  clear  days  for 
examination,  and  oan  be  lodged  from  this  date 
at  either  of  the  above-mentioned  offices  between 
the  hours  of  11  and  2    (Saturdays  excepted). 

Listing;  forms  mav  be   had  ou  application. 
Bv  Order. 
HERBERT    T.   HATWARD, 

Secretary. 

London    Transfer   Agency — 
4  London  Wall  Buildings,   London,  E.C., 
18th  December,  191&. 


PROWN       MINES,     LIMITED. 

\_J         {Incorporated  in  the  Transvaal.) 


DECLARATION    OF   DIVIDEND  No.    31. 

.\  Dividend  of  25  per  cent.  (Two  Shillings  and 
Sixpence  per  10s.  Share)  has  been  declared  by 
the  Board  for  the  period  ending  51st  of  Decem- 
ber, 1916,  payable  to  Shareholders  resident  in 
the  books  of  the  Company  at  the  close  of  busi- 
ness on  30th  of  December,  1916.  and  to  holders 
of  Coupon    No.    51   attached   to    Share  Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January,  1917,  both  days  in- 
clusive. 

The  Warrants  in.  payment  of  this  Dividend 
will  be  despatched  as  soon  as  possible  after 
the  3rd  of  February,  1917,  but,  owing  to  the 
irregularity  in  the  mail  service  and  depletion 
of  staff,  there  may  be  a  delay  of  one  or  two 
weeks.  Those  despatched  from  the  London 
Office  to  persons  resident  in  the  United  King- 
dom will  bo  subject  to  a  deduction  of  English 
income  tax,  and  those  despatched  to  persons 
resident  in  France  will  be  subject  to  a  deduc- 
tion on  account  of  French  transfer  duty  and 
income  tax. 

Coupon  No.  31  attached  to  Share  Warrants 
will  be  payable  oa  or  after  5th  of  February, 
J917.  at  the  London  Office  of  the  Companv  and 
at  the  Credit  Mobilier  Franpais.  30  &:.  32  Rue 
Taitbout.  Paris.  Coupons  must  be  deposited 
four  clear    days   before  being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  Declarations, 
will  be  subject  to  a  deduction  of  English  in- 
come tax.  Coupons  paid  hy  the  London  Office 
to  or  on  account  of  persons'  resident  in  France 
and  those  paid  by  the  Credit  Mobilier  Fran^ais 
will  be  subject  to  a  deduction  on  account  of 
French  transfer  duty  and  income  tax. 
Bv  Order  of  the  Board. 

A.    MOIR. 
London    Secretary. 

London  Office — 
No.  1  London   Wall  Buildings,  E.C., 
16th   December,   1916. 


CEOWN      MINES,     LIMITED 
{Incorporated  in  the  Transvaal.) 

FIVE  PER   CENT.  FIRST  MORTGAGE 
DEBENTURES. 

The  Interes:;  due  on  the  1st  January,  1917, 
will  be  paid  against  presentation  of  Coupon 
Nn.  9. 

In    London  :    At    the    Office    of    the    Company, 
No.  1  London  Wall  Buildings.  E.C. 
In  Johannesburg:    At  the  Office  of   the    Com 

pany.  The  Corner  House. 
Coupons    must    be    left    four    clear    days     for 
examination,     and     may     be     presented     at    the 
London     Office    any    day     (Saturdays     excepted) 
l>etweon  the  hours  of  11  and  2. 
Listing  forms  mav  be  o}>taincd  on  application. 
Bv    Order. 

A.  MOIR. 
T^ondon  Secretary. 
London    Office — 

No.    1    London    Wall    Buildings,    E.G., 
18th    December,    1916. 


DECLARATION  OF  DIVIDEND  No.  27. 
An  Interim  Dividend  of  75  per  cent.  (Three 
Shillings  and  Ninepence  per  5s.  Share)  has 
been  declared  by  the  Board  for  the  period  end- 
ing 31st  of  December.  1916.  payable  to  Share- 
holders registered  in  the  books  of  the  Company 
at    the    close  of  business  on  30th    of  December. 

1916.  and  to  holders  of  Coupon  No.  27  attached 
to  Share   Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January,  1917,  both  days  in- 
clusive. 

"The  Warrants  in  payment  of  this  Dividend 
will  be  despatched  as  soon  as  possible  after 
the  10th  of  February,  1917,  but,  owing  to  the 
irregularity  in  the  mail  service  and  depletion 
of  staff,  there  may  be  a.  delay  of  one  or  two 
weeks.  Those  despatched  from  the  London 
Office  to  persons  resident  in  the  United  King- 
dom will  be  subiect  to  a  deduction  of  English 
income  tax,  and  those  despatched  to  persons 
resident  in  France  will  be  subject  to  a  deduc- 
tion on  account  of  French  transfer  duty  and 
income  tax. 

Coupon  No.  27  attached  to  Share  Warrants 
will    be   payable  on  or  after   12th   of  February. 

1917.  at  the  London  Office  of  the  Company  and 
at  the  Credit  Mobilier  Franpais,  30  A-  32  Rue 
Taitbout,  Paris-  Coupons  must  be  deposited 
four  clear  days   before  being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  Declarations, 
will  be  subject  to  a  deduction  of  English  in- 
come tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France 
and  those  paid  by  the  Credit  Mobilier  Franr^ais 
will  l>e  subject  to  a  deduction  on  account  of 
French  transfer  dutv  and  income  tax. 
Bv  Order  of  the  Board, 

A.    MOIR. 
London    Secretary. 
London  Office — 

No.  1  London   Wall  Buildings,  E.C, 
16th   December.   1916. 

MODDERFONTEIN    B    GOLD 
MINES.    LIMITED. 
{Incorporated   in  the  Transvaal.) 

DECLARATION     OF    DIVIDEND    No.    9. 

A  Dividend  of  40  per  cent.  (Eight  shillings 
per  Share)  has  been  declared  by  the  Board  for 
the  period  ending  31st  December,  1916,  payable 
to  Shareholders  registered  in  the  books  of  the 
Company  at  the  close  of  business  on  30th  of 
December,  1916,  and  to  holders  of  Coupon  No.  9 
attached   to   Share    Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January,  1917,  both  days  in- 
clusive. 

The  Warrants  in  payment  of  this  Dividend 
will  be  despatched  as  soon  as  possible  after 
the  3rd  of  February.  1917,  but,  owing  to  the 
irregularity  in  the  mail  service  and  depletion 
of  staff,  there  may  be  a  delay  of  one  or  two 
weeks.  Those  despatched  from  the  London 
Office  to  persons  resident  in  the  United  King- 
dom will  be  subject  to  a  deduction  of  English 
income  tax.  and  those  despatched  to  persons 
resident  in  France  will  lie  subject  to  a  deduc- 
tion on  account  of  French  transfer  duty  and 
income  tax. 

Coupon  No.  9  attached  to  Share  Warrants  will 
be  payable  on  or  after  5th  nf  February,  1917. 
at  the  London  Office  of  the  Company  and 
nt  the  Credit  Mobilier  Franfais.  30  &  32  Rue 
Taitbout.  Paris.  Coupons  must  be  deposited 
fonr  clear  days  before  being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accopipanied  by  Inland  Revenue  IVolarations. 
will  be  subject  to  a  deduction  of  English  in- 
come tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France 
and  those  paid  by  the  Cri^dit  Mobilier  Franpais 
will  be  subiect  to  a  deduction  on  account  of 
French  transfer  duty  and  income  tax. 
Bv  Order  of  the  Board, 

A.    MOIR. 
London    Secretary. 

London    Office — 

No.  1  London    Wall   BuiUTines.  E.C. 
16th   December,    1916. 


DECLARATION     OF    DIVIDEND    No.    17. 

A  Dividend  of  10  i>er  cent.  (Two  Shillings  per 
Share)  has  been  declared  by  the  Board  for  the 
period  ending  31st  of  December,  1916,  payable  to 
Shareholders  registered  in  the  books  of  the 
Company  at  the  close  of  business  on  30th  of 
December,  1916.  and  to  holders  of  Coupon  No.  17 
attached   to    Share    Warrr.nts. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January.  1917,  both  days  in- 
clusive. 

The  Warrants  in  payment  of  this  Dividend 
will  be  despatched  as  soon  as  jwssible  after 
the  3rd  of  February,  1917,  but.  owing  to  the 
irregularity  in  the  mail  service  and  depletion 
of  staff,  there  may  be  a  delay  of  one  or  two 
weeks.  Those  despatched  from  the  London 
Office  to  persons  resident  in  the  United  King- 
dom will  be  subject  to  a  deduction  of  English 
income  tax,  and  those  despatched  to  persona 
resident  in  Franco  will  be  subject  to  a  deduc- 
tion on  account  of  French  transfer  duty  and 
income  tax. 

Coupon  No.  17  attached  to  Share  Warrants 
will  l>e  payable  on  or  after  5th  of  February, 
1917.  at  the  London  Office  of  the  Company  and 
at  the  Credit  Mobilier  Fran^^nis,  50  &  32  Rue 
'mitbout,  Paris.  Coupons  must  be  deposited  four 
clear  days  before  being  paid. 

Coupons  paid  hy  the  London  Office,  unless 
accompanied  by  Inland  Revenue  Declarations, 
will  be  subject  to  a  deduction  of  English  in- 
come tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France 
and  those  paid  by  the  Credit  Mobilier  Franpais 
will  be  subject  to  a  deduction  on  account  of 
French  transfer  dutv  and  income  tax. 
By  Order  of  the  Board, 

A.    MOTR. 
London    Secretary. 
London  Office —  , 

No.  1  London   Wall  Buildings,  E.C. 
16th  December,   1916. 


E 


OSE       DEEP,     LIMITED. 

{Incorporated    in   the   Transvaal. i 


L 


ONDON    COUNTY   &   WEST- 

MIXSTER    BANK.    LIMITED. 


DECLARATION   OF   DIVIDEND    No.   31. 

A  Dividend  of  11^  per  cent.  (Two  Shillings 
and  Threepence  per  Share)  has  been  declared  by 
the  Board  for  the  period  ending  31st  of  Decem- 
ber, 1916,  payable  to  Shareholders  registered 
in  the  books  of  the  Company  at  the  close  of 
business  on  50th  of  December,  1916.  and  to 
holders  of  Coupon  No.  31  attached  to  Share 
Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January,  1917,  both  days  in- 
clusive. 

The  Warrants  in  payment  of  this  Dividend 
will  be  despatched  as"  soon  as  possible  after 
the  3rd  of  February.  1917.  but.  owing  to  the 
irregularity  in  the  mail  service  and  depletion 
of  staff,  there  mey  be  a  delay  of  on©  or  two 
woek<.  Those  despatched  from  the  London 
Office  to  persons  resident  in  the  United  King- 
dom will  ]je  subject  to  a  deduction  of  English 
income  tax.  and  those  despatched  to  persons 
resident  in  France  will  be  subject  to  a  deduc- 
tion on  account  of  French  transfer  duty  and 
income  tax. 

Coupon  No.  31  attached  to  Share  Warrants 
will  be  pavable  on  or  after  5th  of  February, 
1917.  at  the  London  Office  of  the  Company  and* 
nt  the  Credit  Mobilier  Francois.  30  &  32  Ruo 
Taitbout,  Paris.  Coupons  must  be  deposited 
four    clear    days  before  being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  Declo rations,; 
will  bo  subject  to  a  deduction  of  English  in- 
come tax.  Coupons  paid  by  the  London  Office, 
to  or  on  account  of  persons  resident  in  France 
and  those  paid  by  the  Credit  Mobilier  Franpais 
will  be  subject  to  a  deduction  on  account  of 
French  transfer  dutv  and  income  tax, 
Bv  Order  of  the  Board. 

A.    MOIR. 
London    Secretary. 

London  Office — 

No.  1  London    Wall   Buildings,  E.C, 
16th    December.    1916. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer  Books  of  the  London  County  and  Westmin- 
ster Bank.  Limited,  will  be  Closed  on  tTic 
1st  January.  1917.  for  that  day  onlv.  for  the 
preparation  of  the  Dividend  pavable  1st  Febru- 
ary. 1917. 

Proprietors  registered  in  the  books  of  the 
Companv  on  the  30th  instant  will  be  entitled 
to  the  Dividend  on  the  number  of  shares  then 
standing  in  their  respective  names. 

A.  A.  KEMPE. 

Secretary. 
41    Lothburv.    E.C. 
21st  December,   1916. 


s 


TATE    OF  SAN   PAULO  FIVE 

PER    CENT.     TWO-TEAR     TREASURY 
NOTES. 


The  Half-yearly  Interest  duo  1st  January  next 
on  the  above  Notes  will  be  paid  on  2nd  January 
and  any  succeeding  day  at  fhe  Counting  House 
of  Messrs.  J.  Henr.v  Schroder  and  Co.,  145 
I.rf'ndenhall  Street,  E.C-.  between  the  hours  of 
11    and   2  o'clock.  . 

The    Coupons    must   be   left    for   examination 
three   clear   days. 
London,  16th  December,  1916. 


CITY    OP    YOKOHAMA     FIVE 
PER     CENT.     STERLING    BONDS    FOB 

£716,500. 


NOTICE  IS  HEREBY  '  GIVEN  thnt  th 
Coupons  due  5th  J.anniir.v,  1917.  will  bo  paid  on 
and  after  that  date  (Saturdays  oxocptcd) 
hotween  the  hours  of  11  and  3.  at  tho  Tokohamft 
Specie  Bank.  Limit<'d.  whore  lists  may  he  oh- 
tainod.  Coupons  must  lie  loft  three  clear  daj-» 
for  examination    prior  to  their    payment. 

For    tho    Yokohama    Specie    Bank.    T.imitod, 
K.    T-^TSrMI,  Mnnaper. 

7   BishoDspato.    London,    E.C, 
21st    Dccombfr.    1916. 


S' 


TATE  OF  SAN    PAULO   FIVE 

PER    CENT.    TRE.A.SURT    BONDS,    1913- 


The  Half-yearly  Interest  duo  1st  January  next 
on  tho  nhoyp  Bonds  will  lio  paid  on  2nd  Jnoll- 
ary  and  anv  sueeoedin^  day  at  the  CountinlT 
House  of  Messrs.  J.  Henry  Schriidor  and  Co., 
145  Tioadenhall  Street,  E.C.'.  between  the  honri 
of  11   and    2  o'clock. 

The  Coupons  must  bo  left  for  csaminatioa 
three  clear  days. 

London,  16th  December,  1915. 


December  23,   1916.] 


THE     STATIST. 


THE  CHINESE  ENGINEERING 
AND    MINIKa    COMP.VSY,    LlillTED. 


SIX   PER   CENT.    FIRST   MORTGAGE 
DEBENTURES   CKAILAN    BOND.S). 

FOURTH   DRAWING. 

NOTICE  IS  HEREBY  GIVEN  that,  in  contomiity 
with  the  oonditions  endorsed  upon  the  DebentUKs. 
tlie  undermentioned  numbers  of  Debentures,  of  tlie 
total  value  of  £24,000.  ^'''ere  drawn  on  the  Second  day 
of  November,  1916,  at  the  OlRces  of  the  Conipany. 
No.  22  Austin  l-riars,  in  the  City  of  LondoUs  in  the 
presence  of  "Walton  Fitzjames  Tiuuer,  one  of  .tlic 
Directors,  Alfred  William  Reriy,  Secretary  of  tlie 
Company,  and  John  William  Peter  Jauralde,  of  7  8 
Great  Winchester  Street,  London,  E.C.,  Kotaiy 
Public. 

The  said  Debentures  will  be  paid  off  at  par  on  the 
30th  December,  1916,  at  either  of  the  following  places  : 

In  LONDON  :  At  the  Transfer  Office  of  the  Com- 
pany, No.  5  London  Wall  Buildings,  B.C. 

In  CHINA:  At  the  General  Offices  of  the  Com- 
pany, Tientsin. 

5  BONDS  OF  £500  EACH,  NUMBERED  ■— 

31   110   126   140   263 

70  BONDS  OF  £100  EACH,  NUMBERED  :— 

317   343   352   407   439   443   504   539 

552   674   682   695   718   743   749   786 

954   977  1036  1044  1163  1164  1323  1327 

1530  1573  1586  1758  1763  1876  1889  2013 

2062  2116  2144  2197  2388  2386  2401  2612 

2622  2634  2874  2909  2921  2932  2948  3032 

3040  3069  3135  3137  3153  3168  3201  3202 

3215  3233  3314  3368  3464  3494  3504  35C6 

3597  3600  3617  3629  3709  3743 

NUMBERED:— 
4240  4270  4334 
4631  4636  4680 
5262  5266  5340 
6528  6681  5622 
5807  6819  5849 
6260  6273  6348 
6514  6523  6589 
6744  6801  6870 
7079  7116  7149 
7711  7729  7897 
8253  8316  8374 
8731  8768  8840 
9074  9077  9133 
9469  9563  9603 
10116  10182  10261 
10642  10665  10736 
11034  11067  11C82 
11478  11612  11630 
11748  11768  11807 
11960  12020  12042 
12367  12588  12615 
13010  13027  13066 
13370  13411  13476 
13638  13741  13756 
14062  14077  14222 
14437  14440  14573 
14896  14942  15073 
16442  15446  16614 
15884  16011  16027 
16468  16580  16613 
16940  17001  17082 
17390  17404  17461 
17810  17895  17982 
18171  18235  18276 
18740  18780  18828 
18144  19174  19257 
19430  19539  19553 
19792  19923  19944 
20204  20248  20295 
20493  20494  20501 
20782  20866  20920 
21062  21094  21099 
21308  21358  21377 
21699  21706  21717 
21886  21987  22008 
22669  22727  22849 
23417  23459  23512 
24015  24077  24088 
24359  24457  24494 
24627  24630  24631 
24764  24779  24793 
25241  26304  26314 
25582  26593  25597 
26861  25029  25931 
26340  26672  26614 
26928  26946  27059 
27462  27611  27645 
27849  27881  27895 
28243  28266  28273 
28479  28603  28532 
28807  28808  28864 
29344  29361  29369 
29669  29674  29612 
29744  29745  29824 
30070  30106  30168 
30410  30453  30564 
30771  30782  30845 
31486  31493  31544 
31681  31709  31780 
32044  32094  32116 
32414  32520  32521 
32766  33107  33108 
33228  33268  33300 
33544  33549  33572 
33688  33726  33767 
34136  34201  34220 
34550  34625  34629 
34914  35012  35014 
35165  35162  35178 
35261  35270  35302 
35582  35614  35762 
36083  36092  38201 
36752  36760  36866 
37049  37078  37098 
37294  37313  37315 
37614  37646  37657 
37773  37828  37885 
38224  38260  38284 


725  BONDS  OF  £20  EACH, 
3786  3943  4066  4129  4192 
4378  4439  4542  4600  4623 
4865  6036  5077  6214  5232 
5365  5399  5414  6493  6626 
5641  5673  5717  6772  5776 
6869  5883  6039  6221  6228 
6366  6385  6393  6462  6600 
6591  6606  6614  6636  6644 
6902  6908  6926  6986  7071 
7256  7321  7499  7634  7659 
7971  8000  8016  8205  8230 
8430  8446  8573  8631  8695 
8854  8924  8961  8986  9012 
9153  9164  9190  9202  9282 
9764  9786  9840  9893  10018 
10357  10443  10474  10513  10621 
10871  10894  10948  10968  11031 
11110  11332  11357  11418  11452 
11538  11556  11666  11617  11630 
11820  11841  11846  11869  11914 
12161  12183  12217  12241  12300 
12794  12799  12834  12922  12987 
13121  13133  13140  13149  13159 
13477  13514  13523  13526  13627 
13815  13848  13930  13980  13998 
14243  14291  14377  14396  14402 
14628  14633  14645  14678  14721 
15092  15169  16376  15386  15388 
15636  16685  15732  15737  15B82 
16041  16172  16307  16311  16382 
16665  16667  16869  16883  16888 
17113  17115  17130  17150  17216 
17466  17475  17545  17636  17687 
18018  18048  18062  18132  18135 
18280  18388  18389  18471  18684 
18839  19053  19079  19105  19121 
19264  19274  19343  19369  19384 
19560  19689  19772  19774  19775 
19958  19990  20052  20132  20179 
20312  20327  20352  20381  20469 
20668  20602  20630  20636  20693 
20937  20945  21026  21028  21029 
21100  21124  21208  21234  21261 
21383  21461  21517  21530  21619 
21751  21752  21843  21863  21883 
22046  22065  22083  22675  22619 
22928  23212  23250  23256  23369 
23516  23638  23823  24005  24013 
24115  24289  24295  24306  24341 
24508  24532  24545  24556  24613 
24646  24682  24683  24705  24739 
24938  24998  25215  25221  25233 
26381  25391  26393  25396  25406 
25599  25634  25804  25812  25827 
25937  25986  26033  26066  26226 
26623  26630  26745  26791  26861 
27079  27256  27314  27340  27417 
27670  27701  27766  27831  27836 
28038  28046  28070  28081  28091 
28319  28396  28422  28459  28468 
28551  28615  28671  28743  28770 
28878  28955  29038  29288  29342 
29423  29449  29474  29502  29538 
29698  29726  29729  29742  29743 
29839  29843  29862  30009  30020 
30182  30257  30305  30383  30393 
30565  30599  30643  30689  30734 
309O5  31076  31155  31292  31303 
31549  31573  31619  31651  31673 
31793  31809  31906  31934  32008 
32182  32190  32233  32255  32413 
32599  32614  32641  32661  32752 
33115  33143  33147  33169  33178 
33336  33340  33366  33532  33541 
33609  33624  33646  33672  33673 
33846  33861  33904  33920  34096 
34244  34305  34307  34383  34508 
34645  34684  34700  34776  34825 
35058  35062  35095  35111  35135 
35197  35230  36232  35245  35251 
35317  35376  35382  35400  35450 
35816  35850  35934  35972  35997 
36288  36302  36476  36596  36742 
36857  36862  36908  36958  36989 
37107  37145  37244  37248  37254 
37383  37389  37395  37407  37477 
37674  37681  37719  37724  37732 
37977  38018  38042  38129  38167 


J8286  38306  38416  38438  38474  38515  38533  38549 
38587  38615  38635  38665  38693  38705  38870  38926 
39015  39128  39146  39163  39174 

The  drawn  Debentures,  with  Coupons  Nos.  10  to 
20  attached,  nmst  be  left  four  clear  days  for  examina- 
tion. 

By  Order, 

ALFRED  W.  BERRT, 
*  Secretary. 

Counters'gned — 

J.  W.  P.  JATTRALDE, 

Notary  Public. 
22  Austin  Friars,  London,  E.C., 
2nd  November,  1916- 

THE    CHINESE    ENGINEER- 
ING  AND  -MINING    COMPANY,    LTD. 


NOTICE     TO     HOLDERS    OF     SHARE 
WARRANTS    TO  BEARER. 
DIVIDEND    No.    8. 
NOTICE  IS  HEREBY   GIVEN  that   the  Divi- 
dend   of  5%    (five  per  ceut.J,   or  Is.   per   Share, 
free  of  income  tax,  recommended  by  tlie  Board, 
making-  10%   {ten  per  cent. J   for  the  year  ended 
30th  June,  1916,  was  duly  declared  at  the  Fourth 
Annual  Ordinary  General  Meeting-,   held  at  Win- 
chester House.  Old  Broad   Street,  London,    E.G., 
'in   the   19th    day    of   December,   1916.    and   that 
Coupons   (No.  8)   may   now  be   presented  for  pay- 
ment at    the   Transfer    Offices   of   the  Company, 
N'o.   5  London  AVall  Buildings,    London,    E.C. 
TJsting  forms  may  be  obtained  on  application. 
Coupons    must    be    left    three    clear    days    for 
examination. 

By   Order  of  the  Board. 

ALFRED  W.  BERRY. 

Secretary. 
22  Austin  Friars,  London,   E.C, 
19th  December.    1916. 


c 


ITY     DEEP,    LIMITED 

{Incorjwrated   in  the  Transvaiil.) 


DECLARATION    OF    DIVIDEND    No.    9. 

A  Dividend  of  22i  per  cent.  (Four  Shillinsrs 
nnd  Sixpence  per  Share)  has  been  declared  by 
the  Bonrd  for  the  period  ending:  31st  of  Decem- 
bi-r,  1916,  payable  to  Shareholders  registered  in 
the  books  of  the  Company  at  the  close  of  husi- 
ness  on  30th  of  December.  1916.  and  to  holders 
of    Coupon    No.    9    attached   to    Share    Warrants. 

The  Tmnsfer  Books  will  be  Closed  from  the 
l';t  to  the  7th  of  January,  1917,  both  days  in- 
clusive. 

The  Warrants  in  payment  of  this  Dividend 
will  be  despatched  as  soon  as  possible  after 
thn  3rd  of  February,  1917,  but,  owing  to  the 
irrt^gularitv  in  the  mail  service  and  depletion 
of  staff,  there  may  be  a  delay  of  one  or  two 
w.^eks.  Those  despatched  from  the  London 
Office  to  persons  resident  in  the  United  King- 
ilnm  will  be  subject  to  a  deduction  of  English 
income  tax,  and  those  despatched  to  persons 
resident  in  Franco  will  be  subject  to  a  deduc- 
t  ion  on  account  of  French  transfer  duty  and 
income   tax. 

Coupon  No.  9  attached  to  Share  Warrants 
will  be  payable  on  or  after  5th  of  February. 
1917.  at  the  London  Office  of  the  Company  nnd 
at  the  Credit  Mobilier  Francois.  30  \-  32  Rvie 
Tiitbout.  Paris.  Coupons  must  be  deposited 
four  clear  days  before  being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  Declarations, 
will  be  subiect  to  a  deduction  of  English  in- 
come tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France 
nnd  those  paid  bv  the  Cr(?dit  Mobilier  Frannais 
will  be  subject  to  a  deduction  on  account  of 
French  transfer  duty  and  income  tax, 
Bv  Order  of  the  B^ard. 

A.    MOTR. 
London    Secretary. 

London  Office — 

Nn    1  London   Wall   Buildings,  E.C, 
16th    December,   1916. 


Xn.    9M.  lith    All-list.    1916, 

T  EASE  OF  MINERAL  RIGHTS 

1  1  OF  I'OKTION  OF  THE  FAliM  BR.VK- 
RAN  No.  16.  BOKSBrRG  DISTRICT. 
rXDER  SECTIONS  FORTY-SI. \  AND 
FIFTY-TWO  OF  ACT  No.  35  OF  1908  OF 
THE    TRANSVAAL. 

\n.    932.  11th    August,    1916. 

T  EASE  OF  MINERAL  RIGHTS 

XJ  of  POinnON  OF  THE  K.MMI  MODDER- 
FONTiaN  Nn.  17.  BOKSHTTRG  DIS- 
TIUCT,  UNDKR  SECTIONS  FoRTY-SIX 
AND  FIFTY-TWO  OF  ACT  No.  35  OP 
1908   OF  THE   TRANSVAAL. 

With  reference  to  the  .  advertisements  pub- 
lisJH-d  on  .\upust  19th,  invitin?  tender^  for 
:ibove,  the  Government  of  the  L'nion  of  South 
Africji  Hereby  Give  Notice  that,  havinir 
ri.cipted  tenders  for  same,  the  offers  are  with- 
drawn in  accordance  with  Clause  3  of  the 
(iri^final    notices. 

32  Victoria   Street,  Westminster,  S.W., 
I)e(?eniber  Wth,  1916. 


J 


AMES  \V-  COOK   k  CO.,  LTD- 


NIITICE  IS  lIKIiKBY  GIVEN  tliiit  tile  Trans- 
fir  Houks  of  the  Treferencc  Shnres  will  bo 
ri'!-.''!!  fniin  2Jril  to  Jlst  inst.,  both  days  in- 
I  liisive. 

Bv  Order, 
KRNKST  O.   DKVITT.    Socr<'t.ir,v. 
130/5  Minorifs,    K.C,  15th  Dccoiubor,   1916. 


T 


HE       POEESTAL     LAND, 

TIMBER.    AND  EAILW.VTS   COMPANY, 
LIMITED. 


FIFE    PER     CENT.    FIRST     MORTGAGE 

REFUNDING  DEBENTURES. 

FOURTH    DRAWING. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Debentures  of  this  issue,  the  numbers  and  par- 
ticulars of  which  are  given  below,  were  this 
day  drawn  at  the  Registered  Offices  of  the 
above-named  Company,  149  Leadenhall  Street, 
London,  B.C..  for  redemption  at  102*  per  cent., 
on  the  1st  day  of  January,  1917  (when  interest 
thereon  will  cease),  in  the  presence  of  Henry 
Alfred  Woodbridge,  Notary  Public  of  the  City 
of  London. 

136    DEBENTURE,?    OF    £100. 

16  285  596  675  815  843 

929  931  982  1209  1325  1388 

1472  1483  1509  1530  1710  1723 

1821  1834  1860  1921  2361  2460 

2556  2586  2593  2763  2790  2921 

3047  3166  3202  3353  3360  3403 

3442  3662  3715  3741  3783  3816 

3895  3899  3958  4084  4097  4197 

4565  4607  4657  4745  4791  4795 

4565  4607  4657  4745  4791  4795 

4808  4921  4988  5083  5093  6129 

5139  5216  5251  5498  5560  5575 

5890  5916  5944  5951  5971  6038 

6259  6318  6326  6336  6354  5412 

6469  6522  6642  6655  6682  5701 

6796  6836  6865  6954  6970  7226 

7268  7367  7474  7616  7755  7915 

7933  8241  8272  8547  8556  8605 

8654  8753  8763  8804  8824  8847 

9091  9135  9144  9153  9177  9182 

9258  9323  9366  9373  9460  9471 

9502  9755  9865  9912  9984  10036 

10096  10121  10167  10379 

105  DEBENTURES   OF   ,£20. 

10421  10422  10423  10424  10425  10501 

10502  10503  10504  10505  11521  11522 

11523  11524  11525  12121  12122  12123 

12124  12125  12211  12212  12213  12214 

12215  12306  12307  12308  12309  12310 

12496  12497  12498  12499  12500  12916 

12917  12913  12919  12920  13381  13382 

13383  13384  13385  13591  13392  13393 

13394  13395  13946  13947  13943  13949 

13950  14451  14452  14455  14454  14455 

14851  14852  14853  14854  14855  16231 

16232  16233  16234  16235  16391  16392 

16393  16394  16395  16531  15532  16533 

16534  16535  16931  16932  16933  16934 

16935  17036  17037  17038  170,39  17040 

]7ln  17112  17113  17114  17115  17316 

17317  17318  17319  17320  17656  17657 

17658  17659  17660 

136  Debentures  of  £100  each  ...    £13,600 

105  Debentures  of     £20  each  ...         2,100 


Total  £15,700 

The  Debentures  and  Coupons  .nttached  must 
be  presented  for  payment  ;.t  the  Offices  of 
Messrs.  Eniile  Erl.tng-er  and  Co.,  8  Crosby  Square, 
London.  K.C'.,  any  day  (Saturdays  excepted) 
between  the  hours  of"  11  and  2  o'clock,  and 
must  be  left  three  clear  dnvs  for  examination. 
O.  .T,  BUXTON,  Secretary  and  London  Manager. 
The    Forestal    Land.    Timber,    and     Railways 

Company.   Limited.   14th    December.    1916, 
Present — H.    A.    Woodbridge,    Notary    Public. 
Firm — H,    Dc    Pinna   and    .Tohn   Venn.   38    Gres- 
hara  House.    Old  Broad   Street,  London,   E.C. 


GELDENHUIS     DEEP,     LTD. 
{Incorporutcd  in  the^  Transvaal.) 


DKCLARATION    OF   DIVIDEND    Nn.   54. 
A  Dividend  of  12^  per  cent.  (Two  Shillings  and 
Sixpence   ]ier    Share)    hns   been   dcclnriMl  bv   the 
Brard    for   the   period  ending"  31st    of    D<^cember, 

1916.  pjivable  to  Shareholders  regfistered  in  the 
lionks  of  the  Company  at  the  close  of  business 
on  JOtli  of  Decemlier,  1916,  and  to  holders  of 
Coupon    No.  34  attached  to   Share    Warrants. 

Tlie  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  January,  1917,  both  days  in- 
clusive. 

The  Warrants  in  payment  of  this  Dividend 
will  1>e  despatched  as  soon  aii  possible  aft.er 
the  3rd  nf  February,  1917,  but,  owin?  to  the 
irrepularitv  in  the  mail  service  and  depletion 
of  staff,  there  may  be  e  delay  of  one  or  two 
weeks.  Those  despatched  from  tlie  London 
Ortiee  to  persons  resident  in  the  Tnited  Kinp- 
dnni  will  bo  subiect  to  a  deduction  of  English 
income  t.ix,  nnd  those  despatched  to  persons 
resident  in  France  will  lie  subject  to  a  dediic- 
lion  on  account  of  French  transfer  duty  and 
income  lax. 

Coupon  No.  34  Attached  to  Shnro  Wnrants 
will    be    payable  on   or   after   5th    of   February. 

1917.  at  the  Lnndon  Office  of  the  Compnnv  nnd 
at  the  Credit  Mobilier  Fran(;«is.  30  &  32  Ruo 
Ta  it  bunt.  Vari.'^.  Coupons  must  l>o  deposited 
four  clear  days  before  beinij"  paid. 

CouiHvns  paid  by  the  T.ondop  Office,  unless 
nceoinp.-inied  by  Inland  Revenue  IVcla  rat  ions, 
will  l)e  subject  to  a  deduct  ion  of  Kn^'lish  in- 
come tax.  Coupons  paid  by  th*>  Lcuidon  Office 
to  or  on  Account  of  persons  resident  in  Franco 
nnd  those  Paid  bv  the  Cri^dit  Mobilier  Franriaift 
will  Vte  sul)ject  to  a  deduction  on  account  of 
French  transfer  duty  nnd  income  tux, 
Bv  Order  of  the  Bonrd. 

A.   Moin. 
London    Secretary. 
London  Office— 
Nn.  1  I,nndon    Wall   Buildings  E.G.. 
16tli   Deccnibor,    191G. 
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THE     STATIST. 


[December  23,   1916. 


CANILJilL, 


THE  DOMINION  BANK. 


TORONTO. 

S8  8,890,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager-. 


HEAD    OFFICE! 


LONDON  BRANCH,  73  GORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager, 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


THE   YOKOHAMA   SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund „      20,800,000 

HEAD   OFFICE:     TOEOHiMA. 

Branches  and  Agencies  at 
Antung-Halen  Liao  Tang  Ryojun     (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angelei  San  Francisco 

Ohangchun  Lyons  Shanghai 

Dairen  (Dalny)       Fengtien  Singapore 

Hankow  (Mnkden)  Sydney 

Harbin  Nagasaki  Tie  ling 

Hong  Kong  Newchwang  Tientsin  |  Tokio 

Honolulu  Kew  York  Tsinanfu 

Kobe  Osaka  |  Peking      Tsingtau 

The  Bank  buys  and  receives  for  Collection  Billa  oJ 
Exchange,  issues  Drafts  and  Telegraphic  Transfert 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
btained  on  application. 

E.  TATSUMI,  Manager. 
London  Office — 

7  Bishopsgate.  E.O. 


T 


HE     ANGLO- EGYPT  I AK 

BANK,  LIMITBD. 


SUBSCRIBED  CAPITAL  ...  £1,500.000. 
PAID  UP,  £500.000.    RESERVE  FUND,  £690,000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
eourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar, 

Bankbbs  :  The  Bank  of  England.  The  LondoD 
Joint  Stock  Bank. 

The  Bank  transacts  every  deeoription  of  Bank- 
ing business  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  traveUere  proceeding  to 
Egypt  and   eleewhere. 

Deposits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  accounts,  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimnni 
monthly  balances  provided  they  do  not  fall 
below  the  sum  of    £200 

27  Clement's   Lane,  Lombard  Street,  E.G. 


pHARTERED   BANK   of  INDIA, 

\J  AUSTRALIA  AND  CHINA. 

38  Bishopsgate,  London,  E.G. 
Incorporated  bv  Royal  Charter. 
Capital,  £1,200.000.  "Reserve  Fund,  £1,800,000, 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman, 
Sir  Henry  Stewart  Cunningham,  K.C.LE. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
William  Henry  Neville  Goschen,  Esq. 
The  Rt.  Hon.  Lord  George  Hamilton,  G.C.8.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Fraeer, 
Sub-Manager,  W.  E.  Preston. 
BANKERS.— The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited ,   The  London  County 
and  Westminster   Bank,    Limited ;     The   National 
Provincial     Bank     of     England,     Limited ;     The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 
of    Exchange,  grant   Drafts,   and   Transact   General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  pfriods  on 
terms  which  may  be  ascertained  on  applic  ition  ; 
interest  payable  "half-yearly,  30th  June  and  31st 
December. 


ENGLISH,    SCOTTISH   AND 
AUSTEALIAN  BANK  (Limited). 


Head  Office  :  88  Lombard  Street,  E.G. 

5nbBcrlbed  Capital  £1,078,876    0    0 

Paid-np  OHpital 639,437  10    0 

Further  Liability  of  Proprietor!  639,437  10    0 

aeaerve  Fund       il60,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Ag-encies  of  the  Bank  in  Australia 
Lian  be  obtained  at  the  Head  Office  or  through 
the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns    throughout   the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  business  of  every  description  trane- 
aoted  with  Australia. 

)•:.   M.   JANION,   lInn:igor. 


COMMERCIAL  BANK  01 


Capital,     in     80,000 
fully  paid  up 

Reserve  Funds 


(Established    1872.) 

Shares     of      R.250, 


R. 20, 000,000 
R. 15,000,000 


(It    is    proposed    to    increase    the    Capital    to    R.    30,000.000    and    the    Reserve    Fuuds    to 
about   R.   23,000,000  by  the  issue  of  40,000  Shares  of  R.  260.) 

BOARD  OF  DIRECTORS. 

ERNEST     GRUBE,      President;       V.     DE    TAIiNi  iw^KY,      V. 

V.   i^ori;i;(iTxiK. 


ASDREIEFP,       L.     GREFP, 


HEAD  OFFICE  s   44  Nevsky  Prospekt^  Petroerad. 

BRANCHES  : 

Akkermnn,  Akmolinsk,  Andijan,  Arcliaiif,^rl,  Bnrubinsk  (formerly  Kainsk),  Barnaoul, 
Biisk,  Birsk,  Blagoveatohensk,  Boukhnra  (old  town),  Cha'drinsk,  Ekaterinbourg',  Irkoutsk, 
Kamen  (Tomsk  Govt.),  Khabarovsk,  Kokand,  Koangour,  Kourgan,  Koustauai,  Kranoiarsk. 
Winoussiiisk,  Moscow,  Nikolsk-Oussouriisk.  Novo-Nikotaievsk.  Odessa,  Omsk.  Or'-iibourtr. 
Orsk.  Oufa.  Povlodar,  Perm,  Petropavlovsk  (Akmolinsk  district),  Proskouroff,  Rybinskj 
Samarkond,  Sarapoul,  Scmipalntinsk,  Sretensk,  Sterlitamak,  Tiuracn,  Tobolsk,  Tomsk, 
Tchita,  Trnitzk  (Orcnbourg  Govt.),  Troitzkosawsk,  Werkhneoudinsk,  Wcrkneouralsli,  Wcruy, 
wiotkn,  Windau,   ^Yladivostok. 

SUB-BRANCHES  AND  AGENCIES  : 

PETROCRAD  :    Kalashnikoff  Exchange;   Catlk  Maiket;  Znamenska  Square;  Five  Corners. 

MOSCOW:      Cattle    Market;    Gavrikoff      Pcreulok;    Mirina    Wood;    Smith's    Bridge-    Preo- 
l.riigcn.<^k    S»q"«re;    Rorpoukhoff  Square;    Snuk.harefl   Tower;   Tnjanka;   Zanioskworechve  • 
bmolonsk   Market;    Kansk    (Knissei    Govt.);    Kntta-Kourgan ;    Kotlas    (Wologda    Govt.) 
Kotcln.tch   (VVmtka  Govt.);  Merw;    Nikolai,-vsk  on/ Amour ;  Zea-Port. 
TEMPORARY  BRANCHES: 

7  \,,r,,'J  f'H?c"T  7  F^hruary  to  9  March  new  style);  NUNT-NOVGOKOD  FAIR  (from 

'  August;  to  13  Septfinber  new  style). 

The  Bank  conducts  Banklnn  Businpss  of  evPi>y  deEcrlpfion  In  Russia,  Siberia, 
Central  Asia  and  Foreign  Countries.  oiucna, 

,     ,     ^.        ..,  LONDON  CORRESPONDENTS. 

W°,^S'*^  li^i'"l"''  ■^''S\r''"'i'u^  ■  H'""  Brothers  &  Co.,  Limited  :  London  County  iui<] 
vycMminttir  Bonk.  Limned  (Cornhill-  ;  Samuel  Montagu  &  Co.  ;  lloyds  Bank  Limited- 
Comptoir    National     d'Es  :ompte  de    Paris;     Credito    Italiano ;    Banque    B-lge    po"  I'ElrtngeV. 


T 


HE    ALEXANDRIA     WATER 

COMPANY,    LIMITED. 


INTERIM   DIVIDEND. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  Four  Shillings  per  ±'5  share 
nn  Coupon  No.  56  is  payable  on  and  after  the 
15th  December,  1916,  at  Messrs.  Barclay  and 
Company.  Limited,  1  Fall  Mall  East,  London, 
S.W..  and  54  Lombard  Street,  London,  E.G.,  or 
at  the  Anglo-Egyptian  Bank,  Limited,  in  Alex- 
andria, upon  the  making  of  a  declaration  as 
to  ownership  in  the  form  required  by  the  above 
Banks,  forms  of  which  will  be  supplied  upoa 
application. 

Dated,  Alexandria,   22nd  November,    19L6. 
Bv  Order   of  the  Board, 
H.  R.  C.  BLAGDET'J.  Managing  Director. 

/^ITY  OF   EEGINA   FIVE   PER 

\J      CENT.    CONSOLIDATED    liEGISTERED 
STOCK.  1943-63. 


For  the  purpose  of  preparing  the  Interest 
Warronts  duo  1st  January,  1917.  the  balances 
have  been  struck  and  th«  stock  can  only  now 
be  tra.Tsfcrred  os   divdcnd. 

For   Bank    of   Monfroal, 

G.    C.  CA"SSELS.  Manager. 
47    Throadneedle   Street,   E.G., 
19tli  December,  1916. 


r^ITY  OF  REGINA  FOUE-AND- 

\J   A-HALF  PER  CENT.  DEBENTURES. 

The  Gity  of  Eegina  announces  tTiat  th-e  In- 
terest Coupons  of  the  above-mentioned  IVben- 
tures,  maturing  1st  January,  IS17,  may  be  pre- 
sented between  the  hours  *of  10  and  2  o'clock 
(Saturdays  excepted)  at  the  Bank  of  Montreal, 
47  Threadncedle  Street,  E.G.  Three  cleor  days 
required  for  examination.  Lists  may  be  ob- 
tained on    application  at   the  Bank. 


rilTY     OF   SASKATOON    FIVE 

y^  PER    CENT.    DEBENTURES. 

The  Citv  of  Saskatoon  announces  that  the 
Coupons  falling  due  1st  January,  1917,  on  the 
above-mentioned  Debentures  may  be  presented 
between  the  hours  of  10  and  2  o'clock  (Satur- 
days excepted)  at  the  Bank  of  Montreal, 
47'ThreadneedIe  Street.  E.G.  Three  clear  days 
required  for  examination.  Lists  may  be  ob- 
tained   on   application  at  the  Bank. 


UNION    BANK     OF    CANADA. 
Incorporsted  1866.    Head  Office,  WINNIPKG. 


PsH-np  Capital  ~      16,000,000 

Best,  and  Undivided  Proflta 3,600,000 

Total  Assets  over         100,000,000 

The  Bank  has  over  300  Branches  Id  CANADA  and 
Agents  Iq  the  principal  CitieE  in  AMKRICA. 

LONDON  COMMITTFE  : 

Major  ,J.  Leigh  Wood.  C.M.G.,  Chairman; 
Lieut.-Col.  the  Hon.  Sidney  Peel,  F.  W.  Ashe,Esq, 
Deposits  received  lor  fixed  periods  at  fsvoorahie 
rates,  which  may  be  ascertained  on  application  io 

T^wnnu  nwFTPpq   i^  PRINPKS  STREET,  B.C. 
LONDON  0!?fICB3   |  26  HiTMMUJEI,  S.W. 


OF 


THE     UNION      BANK 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORFOEATED  1880 

iathorijcd  and  l3«ned  Capital,  iS.OOO.OOl). 
Fald-up  Capital        £2,000,0001 

Beaerve  Fnnd         tl,960,OOol 

Keaervo  LlabiUlj  of  Froprieton  _         4,000000 

Total  Capital  and  Eeaerve 


together  £3,960,000 


17,080,000 


HEAD  OFPIOE :     71  OOENHrDL,  LONDON,  B.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  BEMITTANOES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  peftods  on  terms 
whi'^h  may  be  ascertained  on  application. 

•KTATIONAL  BANK  OF  EGYPT- 

(Established  under  Egyptian  Law,  June,  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  si2:ht  to  bearer.) 

Capital.  i:3,noil,OaO  (in  300,000  Shares  of  £10  each, 

fully  paid).    Reserve  Fund,  £1,300,000. 

QOTemor— P.  T.  Kowlatt,  Esq.     Head  Office — Cairo. 
London  Committee — 
B.  W.  P.  Foster,  G.M.G.    Hon.  Algernon  Mills. 
Sir  Oarl  Meyer,  Bart.  Hon.  Sidney  Feel. 

LONDON  AGENCY— 
6  &  7  KING  WILLIAM  STREET,  LONDON,  E.G. 
Manager — J-  T.  Beaty-Pownall. 
AfisLstant  Manager — A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persoM. 

Circular  NoteB  issued.    Every  kind  of  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
\8siout,  Aasuan,  Benha,  Beni-Suef,  Chlbin-El-Kom, 
Damanliur,  Fayoum,  Keneb,  Luxor.  Maii50urah, 
Miuieli,  A!ousky  (Cairo),  Port  Said,  Soliag,  Tantah 
and  Zagazis ;  and  in  the  Sudan  at  Khartoum,  Fort 
,.  udan,  Suakim  and  Wad  Hcdani. 


December  23,   1916.] 
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THE  LONDON   ASSURANCE. 

Iiu-orpor.ilfl  by  noynl  Charter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,  BURGLARY  and  PLATE-CLASS  Assurances- 
Head    Offlce-No.  "t'ROYAL    EXCHANGE,    LONDON- 

West-End  Office— 22  PALL  MALL,  S.W. 

Governor— Colin  Frederick  Camphkll.  Esq. 

8ub-Govemor-CiiARLE3  s.  S.  GmiKiE.  Esq. 

Deputy  Governor— JOHN  M.  Hvrik,  Esq. 

Secretary— C.  A.  Denton.  Esq.     Underwriter— R.  F.  Nicholls.  Esq. 

Uanoger  of  tbe  Fire.  Life  and  Accident  Departments— Jaues  Clunes,  Esq. 

Actuary— A.  G.  Hemming,  Esq. 


The  Oorporation  hag  granted  Fire,  Life  and  Marine  Assurances  for  nearlj' 
Two  Hundred  Tears,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  inchiding  Liability  to 
Employers  in  respect  of  Domestic  Servants,  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Oompen.sation  Act  of  1906, 


THE 


2lcc(5cnt  ana  ©uaraiitce 

CorporatioiT,  XtmiteD. 


Assets 
Claims  paid 


£3,500,000 
£14,000,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  M.  E.  AltMi'TROS'li,  Manager  and  SecrelaTy, 


ASSUiSANCE    CO.,    LTD. 

LIFB     and     ENDOWIWENT     ASSURANCES. 
HOUSE     PURCHASE. 

Pollciea  are  issued  at  Yearly,  Half- Yearly,  Quarterly,  Monthlj 
and  Weeldy  premiums  to  suit  tha  convenience  of  Proposers. 

THE    SAVINGS    amount    to    £4,160,000 

after    paying 

ELEVEN      MILUONS     of     POUNDS     STERLINQ 

In    DEATH    and    ENDOWMENT    CLAIMS. 


Chief  Office:  BROAD  STREET  CORNER,  BIRMINGHAM. 


LONDON   &   MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -      50  FINSBnRY  SQUARE,   LONDON.  B.C. 

Ailied  with  National  Amalgamated  Approved  Society  for  National  (Health) 

Insurance. 

£750,000 
£1,500,000 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


SUBSCRiPTIOH    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland, 

One  Yeab,  f  1  10    0  |  Halp-Ykab,  jgO  15    0 

(Post  Free  ) 

For  Colonic!  and  Abroad  (within  Postal  Union). 

OkeYeab,£117     4  |  Ealf-Yeab,  £0  18     8 

(Post  Free.) 

Offices  :  61  Cannon  Street,  E  C. 


All     Editonal    communications    should    be 
addressed  to  tho  Editor. 
Business  communications  should  be  addressed 
to  the  Manager,  THE  STATIST, 

61  Cannon  Street,  London  E.G< 

Telegrams  :  "  Statlrt,  Cent.  Loudon."  Til-phoao  :  City  6258E259. 


^R;S^|gElL9yil 

:        ]'S3U,3ANCE1-.'.UMITED:*I™™~"~~'~'?" 

ASSETS  exceedSVC*     V     ;;£660,O0ifS 

CI;A)^1S   KiVlDjEKCEEn.     -i.ta.StlOOOOiJ 

Marine  FifB&Acci^rgRI^SURANC 


REFUGE  ASSURANCE  COR^PANY  Ltd. 
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MONEY. 

TuEEE  are  two  developments  to  note  in  our  review 
of  the  Money  marjjet  this  week  which  may  conceiv- 
ably have  a  considerable  influence  in  mitigating  the 
otherwise  inevitable  stringency  during  the  closing  days 
of  the  year.  As  we  have  stated  on  a  previous  occa- 
sion, the  annual  balance  sheets  of  the  banks  may  be 
expected  to  show  a  very  considerable  expansion  in 
deposits,  and  as  a  consequence  the  requirements  of 
those  institutions  for  large  cash  balances  on  Decem- 
ber 31  follow  as  a  matter  of  course.  To  the  extent 
to  which  the  banks'  spare  balances  may  have  been  lent 
for  three  days  to  the  Bank  of  England,  the  market 
would  not,  of  course,  be  much  affected,  as  arrange- 
ments would  doubtless  be  made  by  the  banks  for  call- 
ing in  those  loans  from  the  Bank  just  over  the  turn 
of  the  year.  Nor,  of  course,  is  the  amount  lent  by 
the  joint  stock  banks  in  Lombard  Street  as  large  as 
usual,  owing  to  the  fact  that  money  has  so  frequently 
been  procurable  below  the  minimum  of  5%  imposed 
by  the  banks.  All  the  same  there  would  probably 
have  been  quite  a  sufficient  calling  in  of  advances  by 
some  of  the  joint  stock  banks  to  occasion  acute 
stringency  for  the  moment,  had  it  not  been  for  the  fact 
that  requirements  for  the  end  of  the  year  have  been 
largely  anticipated  by  most  of  the  banks,  which  have 
invested  in  Treasury  bills  maturing  during  the  last 
week  of  the  year.  It  now  appears  that  not  only  were 
the  amounts  of  end  of  December  Treasuries  originally 
applied  for  by  the  banks  direct  of  very  large  dimen- 
sions, but  during  the  last  few  weeks  the  banks  have 
also  purchased  in  the  open  market  Treasury  bills 
expiring  during  the  last  few  days  of  the  year,  and  it 
looks,  therefore,  as  though  the  final  borrowing  at  the 
Bank  of  England  might  be  somewhat  smaller  than 
had  been  anticipated. 


imposed  are  now  disinclined  to  advocate  any  change 
at  the  moment. 


All  this,  of  course,  has  nothing  to  do  with  the 
general  monetary  outlook,  but  merely  with  the  local 
conditions  incidental  to  the  turn  of  the  year.^  Nor, 
in  taking  a  longer  view  of  the  position,  are  we  inclined 
to  attach  too  much  importance  to  the  possible  proxi- 
mity of  the  new  War  Loan.  As  to  whether  the  issue 
will  be  made  during  the  month  of  January  remains 
to  be  seen,  but  we  have  always  maintained  that  there 
should  be  no  artificial  lowering  of  the  Bank  rate 
simply  to  facihtate  a  Government  loan.  If  the  reduc- 
tion in  the  official  minimum  is  held  to  be  justified  by 
the  general  international  financial  position,  well  and 
gpod,  because  it  would  mean  that  the  very  cause 
responsible  for  the  reduction  in  the  Bank  rate  was  also 
helpful  to  the  flotation  of  the  loan.  Contrariwise,  how- 
ever, if  the  international  financial  situation  does  not 
justify  a  reduction  in  the  Bank  rate,  then  such  reduc- 
tion could  not  really  be  helpful  even  to  the  new  loan. 
If  it  were  a  question  of  facilitating  efforts  of  those 
jvho  might  require  banking  advances  to  make  applica- 
tions for  the  new  issue,  then  surely  the  matter  could 
be  arranged  through  there  being  a  sufficient  bonus  in 
the  first  coupon  as  to  cover  the  rate  of  interest  which 
might  have  to  be  paid,  say,  on  loans  ranging  from 
three  to  six  months. 


That  the  international  financial  position  does  not 
justify  easy  money  hero  so  far  as  the  mere  trade 
balance  is  concerned  goes  without  saying,  the  great 
problem  of  the  moment  being  that  of  devising  the 
most  skilful  means  of  financing  our  imports.  As 
to  whether  the  position  is  or  is  not  assisted  by  the 
6%  rate — that  is  to  say,  whether  a  5%  rate  would 
as  adequately  meet  the  case — is  a  fair  matter  for  dis- 
cussion, but  it  must  be  remembered  that  the  balances 
deposited  here  by  the  neutral  countries  of  Europe  are 
decidedly  large,  and  many  of  tliose  who  wpre  disposed 
to  criticise  the  higher  Bank  rate  when    it  was   first 


While  it  is  difficult  to  determine  the  precise  con- 
ditions which  may  characterise  the  Money  market  in 
January  it  may  be  pointed  out  that  if  the  £25,000,000 
or  so  disbursed  in  the  way  of  interest  on  the  4^% 
War  Loan  on  December  1  had  little  effect  upon  the 
market,  still  less  influence  will  be  produced  by  the 
much  smaller  Government  disbursements  on  January  5, 
especially  as  their  distribution  will  coincide  with  the 
rapid  ingathering  of  the  Government  revenues.  As  a 
matter  of  fact,  however,  we  should  expect  the  state 
of  the  Money  market  in  January  to  be  very  largely 
determined  by  whether  the  new  War  Loan  does  or 
does  not  make  its  appearance.  If  it  does  not,  we 
should  expect  the  payment  of  the  taxes  into  the  Ex- 
chequer to  be  the  predominant  influence  occasioning 
pretty  firm  money  rates.  On  the  other  hand,  if  the 
War  Loan  makes  its  appearance,  it  is  conceivable 
that  while  the  Bank  Eate  midit  not  be  lowered,  a 
great  deal  of  bankers'  money  now  lent  to  ^e  Bank 
of  England  for  three  days  at  5%  might  come  upon  the 
market,  the  effect  of  which  would  probably  completely 
offset  the  gathering  in  of  the  taxes. 


Moreover,  we  trust  that  whenever  the  War  Loan 
makes  its  appearance  some  arrangement  may  be  made 
whereby  the  money  received  by  the  various  banking 
institutions  throughout  the  country  will  be  retained 
in  their  balances,  and  paid  periodically  to  the  Treasury 
through  the  Bank  of  England  rather  than  being  paid 
instantly  into  the  bank  direct ;  the  latter  arrange- 
ment is  all  very  well,  and  is  probably  preferable  during 
ordinary  times,  but  at  a  moment  when  we  are  not  only 
thinking  but  acting  in  terms  of  hundreds  of  millions 
everything  possible  should  be  done  to  avoid  any  undue 
and  unnecessaiy  strain  upon  the  financial  machinery. 

The  volume  of  discount  business  since  our  last  issue 
has  shown  no  diminution,  but  rates  have  been  entirely 
unchanged.  A  few  more  Eussian  bills  have  been 
placed  at  5i%%,  and  four  and  five  months'  Treasury 
bills  have  been  changing  hands  at  the  same  rate. 
Money  was  very  plentiful  at  the  end  of  the  week, 
when  over-night  balances  could  be  obtained  at  4%, 
but  as  a  rule  rates  in  the  short  loan  market  are  also 
unchanged.  Clearing  banks  still  charge  5%,  outside 
lenders  meet  the  demand  for  day-to-day  money  at 
4'i%.  and  surplus  balances  over  the  night  have  been 
obtainable  at  4-|%. 

FINANCING  THE  EXCHEQUER. 

Ag.mn  the  principal  source  of  revenue  last  week  was 
excess  profits  duty,  from  wliich  was  gathered  ni 
£6,156,000.  This  is  quite  the  largest  weekly  receipt 
therefrom  sd  fair.  Altogether  this  tax  has'  yielded 
£73,699,000  for  the  first  260  days  of  the  current  year, 
and  inasmuch  33  this  sum  is  only  £16,300.000  short 
of  the  Budget  estimate  for  the  whole  year,  it  is  fully 
anticipated  that  by  the  end  of  March  this  form  of 
revenue  will-  have  considerably  exceeded  Budget 
anticipations.  Total  income  for  last  week  amounted 
to  £11,561,000,  against  which  £30.246,000  was  paid 
out  of  the  Exchequer  account.  Of  this  expenditure 
£28,825,000  was  for  Supply  Services.  If  the  rate 
of  expenditure  to  be  met  out  of  the  Votes  of  Credit 
has  been  the  same  as  for  the  period  from  October  8 
to  December  9,  then  arrears  of  expenditm-e  in  i-espect 
of  last  week  exceeded  £12,000,000,  making  over 
£90,000,000  of  arrears,  at  any  rate  so  far  as  can  be 
gathered.  Allowing  for  miscellaneous  items,,  the 
deficiency  to  be  met  last  week  was  £18,739,000, 
which  was  more  than  provided  by  raising  £20,327,000 
of  loans  and  advances,  thus  enabling  the  cash  balance 
to  be  increased  by  £1,588,000  to  £26,787,000.  Doubt- 
less owing  to  holders  of  Treasmy  bills  not  being  desir- 
ous of  renewing  in  consequence  of  having  to  make 
[  payments  for   excess  profits  duty,   sales  of  Treasury 
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bilk  last  week  were  almost  imperceptible,  the  net 
addition  to  the  amount  in  issue  being  only  £69,000, 
£30,960,000  of  new  bills  having  been  almost  neutral- 
ised by  the  retirement  of  £30,891,000  of  old  bills. 
From  6%  Exchequer  bonds  the  yield  was 
£10,025,000,  from  War  Expenditm-e  certificates 
£321,000,  and  from  War  Savings  certificates 
£900,000.  Further,  £4,012,000  of  "  other  "  debt 
was  created,  to  which  has  to  l>e  added  £5,000,000  of 
Ways  and. Means  advances.  This  week  Parhamentary 
sanction  to  a  new  War  Loan  Bill  has  been  given.  The 
Bill  is  on  the  same  lines  as  that  passed  last  year,  and 
enables  a  new  loan  to  be  issued  during  a  Parliamentary 
recess  if  the  authorities  deem  such  a  course  desu'able. 
War  BorroTvmgs  of  British  Govemvient. 

Week  to     April  1,'16    ^Total  from  A.ug.t,'14-^ 
Dec.  16,'16  to  Dec.16,  16to  Mar.31,'16  to  Decl6,16 

jg  JO  jP  Jg 

Treasury  Dills       69,1.00  582,356,000  550,468,C0a  1,132,824,000 

6%E'cch.D.ls.,1ue'Feb.l920  10,025,000  143,7  9.000)  _  153  759  OOO 

Do.,  Japanese  issue       ►.  —  10,000,COG )  *  ' 

War  Expen.i.  2-Yr.  Certs.  321,000  29,47,000  —  29,471,000 

War  Savings  5-Yr.  Certs.  900,000  39,350,OC0  1,250,000  40,600,000 

"Other  Dehf      4,012,000  40,118.030  9,000,000  49,U?,000 

Ways  &  Me»ns  Advances  5,000,000  35,263,000  19,896,000  55,156,000 

3»%  War  Loan,  19Z5-2S'...  —  —  331,798,000  331,'i98,C00 

3%  Exch.  D.ls.,Mar.  1920  —  —  31,547,0C0  31.547,000 

4i%  War  Loan,   1925-45t  —  —  682,630,000  582.630,000 

5%  U.S.A.  Lnan(Oct. '16)  —  —  50,820,000  60,820,000 

5%  do.  Coll.  Loan  i.Sept.'16)        —  50,000,000  —  69,000,000 

51%  do.        do.      (Oct.  "16)  —  60,000,000  —  60,000,000 
5%  Exchequer  Bonds : — 

Due  Qjt.  1919  )      Issue  I     —  34,222,000  —  34,222,000 

Due  Dec.  1920  ,-  suspend-  -,'      —  84,14u,000  153,689,000  237,829,000 

Due  Oct.  1921  )       ed.  (      —  62,464,000  —  62,464.000 


Total      20,327,0001,171,140,000  1,731,098,000   2,902,238,000 

•  Through  conversion  £62,774,400  in  issue  on  Mar.  31,  1916. 
t  £889,9^7,072  in  issue  Mar.  31, 1916,  owing  to  conversion. 


MONEY  IN  NEW  YORK. 

The  weekly  return  of  the  New  York  Banks  and  Trust 
Companies  showed  an  increase  in  the  demand  for 
money,  the  loans  having  been  raised  by  £3,734,000, 
whilst  deposits  advanced  by  £5,454,000.  There  was, 
however,  an  increase  of  £1,552,000  in  the  reserve, 
with  an  improvement  of  £724,000  in  the  surplus 
reserve,  which  has  now  been  raised  to  £14,706,000, 
as  compared  with  only  £8,506,000  a  fortnight  ago. 
"  Call  "  money  has  not  been  so  tight,  the  rate  having 
ranged  from  'd\%  to  a  maximum  of  6%  only.  Dis- 
count rates  in  New  York  have,  however,  been  slightly 
higher.  The  principal  gold  movement  since  our  last 
issue  has  been  the  receipt  of  another  £1,300,000  from 
Canada. 

The  Guaranty  Trust  Company  cable  the  following 
exchange  rates  current  in  New  York: — 


^Eate  Current^ 

Par  as  usually 

or  Dis.  - 

New  York  on— 

Dec.  19 

Dec.  14 

Q  noted 

% 

London,  sight 

»4  75J 

$4  75* 

4.R666  doUare  for  £1 

-  2-3 

„      cables 

»4  76rt 

S4  76^ 

„      60  days     ... 

14  7U 

»4  71S 

Amsterdam,  eight  ... 

40.80O. 

40.81c 

40i  cents  for  1  guilder 

-t-  1-4 

Berlin,  sight 

71c 

73o 

95.28  cents  for  4  marks 

-26-5 

Copenhagen,  cheques 

27c. 

27c 

26J  cents  for  1  kronen 

+     -9 

Italy,  sight 

6'9H. 

6-8IH. 

5.1SJ  lu-e  lor  Jl 

-33-3 

Paris,  sight 

6.84J£r. 

5.84ifr. 

5.18{  francs  for  $1 

—  12-S 

Petrograd.  sight 

29-50C. 

2  9- 7  5c. 

61.45  cents  for  1  rouble 

—  42-6 

Switierland,  sight  ... 

6.03fr. 

6fr. 

6.18J  francs  for  $1 

+   2-9 

Vienna,  sight 

U-DOc. 

13c. 

20.26  cents  for  1  kroner 

—  41-2 

POSITION  IN  INDIA. 

Doubtless  the  Indian  authorities  have  recognised  the 
possible  damage  that  might  be  inflicted  upon  the  trade 
of  India  were  not  some  relief  promptly  giveti  to  the 
critical  condition  of  the  exchange  market.  At  any 
rate  the  imi)oitance  of  the  position  has  been  laid 
before  thoim,  for  numerous  conferences  are  understood 
to  have  taken  place  between  the  India  Council  and  the 
Exchange  Banks.  Up  to  the  time  of  writing  no 
heroic  measure  has  been  decided  upon  to  relieve  the 
tension,  such  as  a  decision  by  the  Indian  Government  to 
pay  their  notes  in  gold,  or  by  the  acquisition  of  a  large 
amount  of  silver,  by  loan  or  otherwise.  Meanwhile, 
the  amount  offered  at  to-day's  allotment  was  raised 
from  50  lacs  to  80  lacs,  with  the  condition,  however, 
that  no  applicant  would  receive  more  than  10  lacs  at 
the  minimum  prices  of  Is.  i^d.  for  bills  and  deferred 


telegraphic  transfers  and  Is.  irsd.  for  immediate  tele- 
graphic transfers.  Under  such  conditions  the  demand 
was  exceptionall}^  heavy,  the  total  apphcations  exceed 
ing  836i  lacs.  Apphcants  at  the  minimum  prices 
received  nothing,  the  allotment  being  made  on  the 
basis  of  Is.  i-hd.  for  bills  and  Is.  4Jd.  for  immediate 
transfers,  say  at  an  advance  of  -did.  on  the  minimum 
rates.  Eecognising  the  pressure  of  the  demand  for 
exchange,  the  India  Council  has  raised  the  amount  to 
be  offered  next  week  to  120  lacs,  and  have  also  raised 
the  maximum  allotment  to  each  applicant  from  10 
to  15  lacs. 

Minimum  Eates  of  Discount  current  in  India  are : 

Bombay ...  8  per  cent.  (Nov.  30, '16)    I    Bengal  ...  8  per  cent.  (Nor.  9, '16) 

Tenders   received    and    Allotments    made    by    the 
India  Council  on  Wednesday,  December  20.  were:  — 


Rate. 
.<   d 
1    H 

1  1* 
1  4.=, 
1    H 

Total 


Bills. 
Tendered. 

Rs 

3,P0.00O 

34  826 

3,85.000 

1,00,000 


.  Accepted. 


Rs 

3.00,000 

34,826 

36,173 


% 

1(0 

100 

10 


Rate. 
s.  d. 

1  4J 
1  4,«, 
1  4t 
1  1,', 


Tklkobaphio  Tbansfkbi,. 


Rs. 


Tendered. 
Rs. 
40,00.000' 
5,34,CO,000»    56,39,000 
2,04,60.000      20,91,000 
50,00,000  — 


Accepted. 
% 


10 
10 


8,19,826      3,70,999 


Grand  Total 


I    Total     8,28,50,000      76,29,000 
Deferred. 

Offered.  Tendered.  Accepted 

Rs,  80,00,000    ...    Rs.  8,36,69  826    _  R8.80,00.000 


Minimum  Eates  obtained  for  Bills  sold  were:  — 


-BUls.- 


^Telegraphio  Transfers — . 
Rs,     Average     Minimum 
37,62,000«    1/4.156 
4,18,000      1/4.  5 
14,4  ,000*    1/4.156 
^    16,72000      1/4  2 
3,36,000*    1/4.156 


l/4i 

1/*S'5 

l/*i 


Rs.       Average.  Minimum 

Calcutta       ,„        —            —  —         \ 

Bombay       ...      25,000      1/4.181  1/4^      ' 

Madras         .„  3,46,000       1/4.455  l/4Ji 

•  Deferred. 

Sales  for  week  to  December  19,    and   since  com- 
mencement of  financial  year,  have  been  as  follows  :  — 

Sales  for  week  to  Dec.  19, 1916  ...  Rs.  1,32,10,000  reaUsing     £887,781 

Bales  from  AprU  1,  '16,  to  Dec.  19,  '16  ...     31,47,77,364       „  21,162,530 

Bala  from  April  1, '!«, «  Dec.  21, '«  ...  Jl,f2,M,377       „  7,<2J,2S9 

Next  Wednesday  120  lacs  will  be  offered. _   Maxi- 
mum 15  lacs  per  applicant. 


SILVER. 

The  absence  of  any  improvement  in  the  price  of  silver 
as  a  result  of  the"  difficulty  in  obtaining  remittances 
to  India  is  noteworthy.  The  fact  is  probably  due  to 
the  arrangement  made  some  time  ago  whereby  com- 
petition between  the  Allies  for  silver  for  coinage  pur- 
poses was  obviated.  From  37d.  the  price  reacted  on 
Saturday  to  361i(/. ,  which  has  remained  the  quotation 
until  to-night. 

'      Dec.  13      14  15  16  18  19  20 

London       ...       36Jd.      368.1.       37.1.  36(Jd.      36|id.      36Hd.      36Hd. 

India  ...Rs.  87i         87^        87^  86^         87i  87}         87i 

Biohange  ,„      1/4J-.',  1/4J-I,  VH-h  l/«J-i'.  1/4,%-.',  l/4,%-,',  i;4,i-,'. 


TIOKBT  DAY.  PAY  DAT.  0ONSOL8. 

Settlement  1    rphur.,  Deo.  28  I  Fri.,  Dec.  29   |  Thur.,  Jan.  4 

Days      J  I  I 

The  receipt  of  dollar  securities  under  Scheme  A  of 
May  1916  ceases,  and  a  provision  under  the  A  scheme 
which  was  not  applied  to  Sclieme  B  of  .\ur:ust  1916 


THE  NATIONAL  MUTUAL 


Founded  1830. 


Life   Assurance   Society 

(yyV    LONIION) 


'finiis  Nkarlt  £3,000,000 


1903 


£160,974 

28/- 

Compound. 

£2.042 


1908 


B0WU8  HESULTS. 

Sur])lus  

Bonus  on  Current 
Series    

Carried  forward  ...  ^^^^^^^^^^^^^-^^^^ 

NOTC— rollcics  which  become  claims    before   the    ncvt    distribution 

of  bonus  will  receive  »n  intirim  bonus  at  tte  full  rale  last 

declared.  


£281,911 

30/- 

Compound. 

£78,544 


1913 
~~£341,098 

36  - 

Compound. 

£102,164 


Write  ^or  Prosprrtui  (" 

GEOFFREY  MARKS,  F.I.A..  Actuary  and  Maniftr. 

30  KINO  ST.,  CHEAPSIDE,  UONDON,  E.C. 
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is  now  extended  to  Scheme  B — viz.,  the  right  to  have 
the  deposited  securities  realised,  subject  to  the  reserva- 
tion that  the  securities  must  first  be  offered  to  the 
Treasury  on  the  tenns  of  Clause  4  of  the  A  scheme, 
and  provided  that  the  power  of  sale  confen-ed  upon 
the  Treasury  by  the  terms  .of  Scheme  B  has  not  been 
exercised.  The  text  of  the  official  notice  appears  in 
our  advertisement  pages,  and  particulars  are  also  given 
of  the  securities  that  under  Scheme  B  are  receivable. 
This  transfer  of  ability  1o  realise  will  remove  a  certain 
amount  of  latent  dissatisfaction. 


It  may  be  recalled  that  under  Scheme  A  the 
security  was  deposited  for  a  period  of  two  years,  and 
in  case  of  a  sale  being  effected,  a  bonus  was  to  be 
given  to  the  depositor  of  2*%  beyond  the  sale  price. 
The  later  Scheme  B  means  a  deposit  for  a  fixed 
m-aximum  of  five  years,  but  the  -similar  bonus  in 
this  case  in  the  event  of  sal©  is  5%  upon  an  agreed 
deposit  value.  Beside  the  capital  bonus  under  both 
schemes  an  extra  half  per  cent,  interest  is  given  in 
addition  to  the  fixed  interest  on  the  secm-ity  deposited. 


Assets  ExceeJ 
£2,500,000. 


Bv  Appointment, 


Claims  Paid, 
Over  £8,500,000. 


GENERAL 

Accident   Fire  and    Life 
ASSURANCE  CORPORATION,    LTD. 

General   iujldines,  Perth,  Scotland!:   Ceneral  Buildines,  «lilw;ch,  London. 

Eatablislu-d  JSOT. 

WAR    ECONOMY. 

In  consequence  of  the  War,  the  cost  of  buikiiug  material  and  labour  has 
increased  nearly  50  per  cent.  All  owners  of  property  should  therefore 
incre^e  their  Fire  Insurances;  thisthcy  can  do  at  little  or  no  extra  cost 
by  taking  a  Fire  B.niiis  Policy  with  this  Corporation  and  thus  effect  a 
saving  of  20  per  <vnr.  nf  e^ch  preninini 

PurticWarji  un  ncapt  o/  rvst  ctiyi  at  either  of  thf  ahorc  O^ces. 

F.  NoRIE-MlLLER,  J.P.,  General  -Mauaeer. 


The  condition  of  the  Stock  markets  of  late  has 
been  on©  of  marvellous  steadiness  in  the  circumstances 
of  gi-eat  events  and  crises.  There  has  been  neither 
elation  nor  depression,  but  a  firmness  of  tone  through- 
out. The  troubles  of  Eoumania,  the  discomforts  in 
Greece,  the  Ministerial  changes  at  home  and  abroad, 
have  been  set  off  by  the  interpretation  of  the  German 
peace  kite  as  a  sign  of  the  embarrassment  of  the 
Central  Powei's,  the  French  further  advance  in  the 
region  of  Verdun,  and  the  cohesive  accord  and  con- 
fident attitude  of  the  Entente  Powers.  Government 
and  high-class  Stock  Exchange  securities  have  moved'' 
but  fractionally.  The  chief  feature  has  been  a  further 
strengthening  of  the  Home  Railway  market;  we  else- 
where refer  to  a  contributory  reason  for  this.  Some 
unsteadiness  has  been  shown  in  armament  shares, 
and  the  New  York  comparative  nervousness  has 
affected  such  class  of  securities  on  this  side. 


Sgnannon 

LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

<7ritefor  interesting  Booklet  entitled  "The  History  of 

Correspondence." 
Head   OCBce:  Branch: 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 


inin^  ^^m. 


BRAZIL  RAILWAY. 

We  understand  that  a  plan  has  been  agi-eed  upon 
between  Mr.  W.  Cameron  Fortes,  former  Governor- 
General  of  the  Philippines,  and  local  and  Eiu'opean 
bankers,  for  a  re-organisation  of  the  Brazil  Railway 
Company.  The  plan  provides,  it  is  stated,  for  the 
payment  of  20,000,000  frs.  by  French  .bankers,  who 
are  already  interested  in  the  concern  to  the  extent  of 
some  $100,000,000.  French  bankers  and  financiers 
arS  to  assume  the  management  of  the  Company. 
There  is  to  be  no  change  in  the  amount  of  the  securi- 
ties of  the  di^-ninant  Company  or  any  of  its  sub- 
sidiaries, and  the  $150,000,000  fixed  by  Mr.  Percival 
Farquhar  and  his  associate.  Dr.  P.  S.  Pearson,  are  to 
remain.  Bondholders  are  to  keep  their  bonds,  but 
the  majority  have  agi-eed  that  the  bonds  of  most  classes 
are  to  be  income  rather  than  fixed  interest  bearing 
bonds  until  the  Brazilian  Government  makes  good 
its  guarantee,  and  the  Company's  eiu-nings  build  up 
its  finances  above  the  chance  of  collapse.  The  pro- 
perty is  undoubtedly  a  valuable  one,  and  its  present 
difficulties  have  been  brought  about  by  the  financial 
and  commercial  depression  in  Brazil  whith  preceded 
the  War,  and  which  has  been  accentuated  by  the  Euro- 
pean upheaval  during  tlie  past  two-and-a-half  years. 
This  depression  is  steadily  passing  away,  and  when  the 
War  is  over  and  normal  world-conditions  are  resumed, 
we  are  convinced  that  the  development  of  the  under- 
taking will  be  marked  and  rapid.  The  comprehensive, 
not  to  say  ambitdous,  character  of  the  enterprise,  and 
the  vast  potentialities  and  varied  resources  of  the 
country  served,  certainly  lead  one  to  anticipate  the 
ultimate  building  up  of  a  very  profitable  concern,  and 
the  reorganisation  plan  now  agreed  upon  is  likely  to  ' 
prove  the  first  stepping-stone  to  success. 


Recently  in  the  Rand  section  of  the  Mining  markets 
business  has  rather  hung  fire.  It  is  to  be  recollected 
that  the  favourite  section  of  Far  Eastern  Rand  shares 
has  had  a  very  fair  show  of  attention  during  the  past 
two  years.  All  the  favourites  of  early  production 
stage  hugely  improved  their  positions.  New  entrants 
rapidly  won  their  spurs  and  have  attained  to  very  sub- 
stantial dividends  indeed.  Subsequently  there  came 
a  spasm  of  inquiry  for  some  of  the  partially  developed 
properties,  and  later  we  have  witnessed  the  taking  up 
of  further  areas  from  the  Government  on  lease.  This 
last  phase  has  rather  diverted  attention  from  the  older 
issues,  and  the  Consolidated  Mines  Selection  group 
with  Brakpan  and  Springs  have  received  the  bulk  of 
attention,  but  in  turn  these,  having  advanced  in  price, 
are  now  showing  signs  of  slackening  interest.  In  the 
main  the  big  rises  that  have  taken  place  have  some- 
what discounted  the  future — sometimes,  perhaps,  over- 
discounted — but  this  is  not  the  case  in  all  instances, 
and  we  hold  strongly  to  the  opinion  that,  compara- 
tively. New  Modderfontein  £4  shares  are  intrinsically 
one  of  the  cheapest  shares  in  the  market. 

The  rest  of  the  Rand  section  has  received  very 
little  attention  during  the  week.  The  spasm  in  Rand- 
fonteins  has  died  out,  there  being  no  confirmation  so 
far  of  the  rumours  that  have  been  current,  and  we  still 
await  the  dividend  declaration.  The  Company  has 
made  an  announcement  respecting  a  purchase  of  a 
quantity  of  Debentures,  but  it  does  not  take  the  oppor- 
tunity to  say  anything  about  dividends.  We  refer 
subsequently  to  the  dividend  declarations  that  have  so 
far  been  made  by  other  companies.  From  the  table 
we  give  we  have  eliminated  those  concerns  that  have 
still  to  make  their  announcements,  including  the  Bar- 
nato,  Goldfields  and  Robinson  groups,  and  also  the 
Kleinfontein. 

Some  attention  in  the  Rhodesian  market  continues 
to  be  given  to  Lonely  Reef  shares,  and  one  or  two 
small  improvements  in  prices  have  occurred  in  other 
directions,  but  the  market  generally  remains  as  life- 
less as  ever.  The  same  may  be  said  of  West  Africans, 
inclusive  of  Nigerians.  A  good  deal  of  business  has 
been  transacted  at  lower  prices  in  Copper  shares  in  the 
United  States,  but  here  the  market  is  quite  apathetic 
and  the  price  of  Tintos  remains  with  very  little  varia- 
tion in  the  neighbourhood  of  ,€n2-€'6.'i. 
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One  market  that  has  experienced  a  fair  amount  of 
activity  and  recovery  in  prices  has  been  that  for  the 
shares  of  the  Eusso- Asiatic  group,  more  especially 
Eusso-Asiatic  shares,  which  in  a  few  days  advanced 
from  4f  to  5t%,  and  Irtysh  shares,  which,  after 
dropping  to  1|,  have  rallied  to  SJ,  closing  slightly  under 
the  best.  Small  improvements  have  also  been  shown 
in  TanalylaB  and  Kyshtim. 

Though  very  little  business  appears  to  be  going  on 
in  the  Broken  Hill  group,  the  outlook  for  the  com- 
panies is  good.-  Fears  were  felt  a  little  while  ago  that 
the  profits  tax  might  eat  into  the  dividends.  We  set 
these  fears  at  rest  by  contrasting  the  profits  and  divi- 
dend payn;ents  of  pre-War  and  War  periods.  But 
while  no  apprehension  now  exists  in  well-informed 
quarters  as  to  maintenance  of  dividends,  the  fact  that 
bigger  profits  now  being  earned  will  be  available  for 
distribution  on  account  of  the  withdrawal  of  the  Aus- 
tralian profits  tax  from  mining  companies  appears  to 
Bave  been  quite  lost  sight  of.  We  deal  with  the  report 
of  the  Sulphide  Corporation  this  week.  The  hugely 
increased  profits  earned  in  this  case  ai'e  subject  to 
British  excess  profits  tax,  owing  to  the  Company  being 
registered  in  this  countiy. 


Prices  of  metals  contrast  as 

under 

• 

^Dec.  20— , 

. — Dec. 

5—, 

r — Dee.  8 , 

Spot 

Forward 

Spot  Forward 

Spot 

Forward 

Copper     ,„ 

142J 

1361 

im 

136J 

151 J 

143 

Tin ...       _ 

18U 

183i 

184S 

IWJ 

186J 

187i 

Lead         _ 

30^ 

29J 

301 

29J 

30J 

291 

Divid  ends. —  Below  we  contrast  the  South  African 
dividend  dechirations  of  December  half  with  the  distri- 
butions of  each  half  of  and  full  year  1915  and  year 
1914:  — 


-1915- 


Apex  

Bant.jes  Consolidated   ... 
Brakpan    *        ^ 
City  &  Suburban,  £4  sh. 

City  Deep  

Consolidated  Main  Reef 

Crown  Mines        

Durban Roodepoort  Deep 
Bast  Rand    Proprietary 

Geduld      

Gflidenhuis  Deep 

Goch  

Heriot       

May  Copsoiidated 
Meyer  and  Charlton     ... 
Modderfontein,  £4  sh. ... 
Modderfontein  B 
Modderfontein  Deep  ... 

New  Era 

Nourse      ... 

Rand  Mines.  5*.  sh. 
Rand  Selection 
RoWnson  G.M.,£5  sh.  ... 

Roee  Deep  

Van  Ryn 

Village  Deep      

Village  Main  Reef 
WStwatersrand  Deep ... 
Wolhuter         


...  ?i 


,  ^-1916 , 

1914  1st  2n.1  Ist  2nd 

Total  Halt  Half  Total  Half  Half 

%  %  %  %  % 

5  10  15  6  5 

Nil  5  Nil  Nil  Nil  Nil 

„  30  17}  22}  40  22J  22* 

...  15  7J  6}  13J  6}  6i 

...  23J  131  20  33J  22i  22# 

...  lli  6i  61  12}  6}  5 

.  .  86  35  30  66  26  25 

...    7}  3J  3J  7}  2J  Nil 

...  17}  6-1  5  11}  Zi  Nil 

...    5  6  5  10  6  5 

...  18i  10  10  20  12}  12* 

...  —  6  5  10  5  5' 

...  65  40  35  75  36  40 

...  Nil  Nil  5  5  Nil  Nil 

_.  70  40  40+50  130  46  55 

...  30  164  16}  32}  16J  16+ 

...  65  32}  35  67i  37}  40 

...  —  10  25  35'  3u  37S 

...  10  —  10  10  Nil  12} 

...  17}  5  5  10  5  6J 

...220  80  80  160  7i  75 

...  16i  8J  12}  21}  12J  15 

...  28J  8  6  14  4  4 

...  35  17}  15  32.1  16  in 

...  45  225  17*  40  17}  17} 

...  2U  10  11}  21}  83  10 

...  7U  20  Nil  20  10  15 

...  32}  15  13}  23}  12}  10 

...  12}  6J  6}  12i  7}  7} 

t  10%  bonus  incluiled. 


The  instances  of  improvement  in  the  dividends  of 
1916  compai-ed  with  1915  have  been  most  noticeable 
in  respect  of  Eastern  Eand  descriptions,  and  the 
younger  companies  especially.  The  full  dividends  of 
each  year  contrast  as  under:  — 

1916  1915 

o'  o/ 

Modder  Deep        67i  35 

B  77j  67^ 

Brakpan      45  40 

The  Nevy  Modderfontein  is  still  carrying  out  its 
policy  of  continuing  dividends  and  setting  aside  largely 
out  of  profits  to  pay  for  the  extension  of  plant,  wliich 
should  shortly  come  into  operation  and  largely  increase 
dividends. 

The  City  Deep  has  done  well  with  45%  for  1916, 
against  33|%,  and  a  modest  improvement  is  shown 
by  the  Geldenhuis  Deep,  which  pays  25%,  against 
20%.  The  distributions  of  some  of  the  other  com- 
panies for  the  year  are  to  be  noted  from  the  full 
table  above.  The  passing  of  its  dividend  by  the  East 
Rand  Proprietary  is  anotlier  blow. 


VAN    RYN    DEEP. 

\\'e  dealt  in  exienso  with  the  finances  and  position 
of  the  Van  Eyn  Deep  Company  in  The  Statist  of 
October  2,  1915,  but  a  considerable  amount  of  addi- 
tional information  as  to  the  nature  of  the  reef  has 
since  been  obtained.  Two  shafts,  which  are  approxi- 
mately 2,000  feet  apart,  continued  on  the  incline 
after  intersection  of  the  reef  by  vertical  shafts,  have 
disclosed  not  only  the  continuity,  but  the  existence 
of  better  natm'e  of  reef  as  to  width  and  value  than 
nearer  to  surface.  Initially,  indeed,  when  the  shafts 
first  intersected  reef  in  1909-10,  the  showings  were 
somewhat  disappointing,  but  the  developments  in  the 
interval  since  have  been  of  increasingly  pleasant 
character,  with  the  outlook,  having  regard  to  the 
developments  effected  by  the  Modder  Deep,  for  further 
good  showings  in  the  Van  Eyn  Deep  region  south 
of  where  developments  have  been  so  far  effected, 
especially  as  to  width  of  the  reef.  The  plan  that 
accompanies  these  remarks  shows  not  only  the  shape 
of  the  property  and  extent  of  developments  of'  the 
Van  Eyn  Deep,  but  it  also  shows  the  development 
work  done  in  area  to  north  (Kleinfontein),  to  the  east, 
and  to  the  south  of  the  property.  Some  work,  it 
will  be  noticed,  has  also  been  effected  in  Apex  ground, 
some  way  to  the  south-west  of  the  Van  Eyn  Deep 
ground.  When  we  wrote  in  October  1915  there  was 
much  uncertainty  in  respect  of  the  probable  ore  con 
tents  of  the  property,  but  since  then  very  much  of 
the  uncertainty  has  been  removed.  Detail  of  the 
development  operations  for  the  past  three  quarters 
is  set  out  in  the  following  table  :  — 

, ■ Payable- 


Total 
Footage 
1916.  Sampled 

Dec.  qr.  ...       1,156 

1916. 
Mar.  qr.  ...       1,S08 
Juneqr. ...        1.621 
Sept.  qr.  ...        2,036 


Feet 
1,026 

1,201 
1,367 
1,536 


% 
89 

92 
84 
7.'> 


.•  Widtli    Shilling- 
A?sav      Inches      Indies 
10  VS  25  2,666 


85/5 

l«;i 

145/4 


27  2,305 

23  3.312 

22  3,196 


The  showings  of  the  last  two  quarters  disclose  a 
falling  off  in  the  percentage  of  payable  to  total  footage, 
and  also  a  decrease  of  the  reef  width. 

Again,  since  we  wrote  in  October  1915  we  have 
the  official  figures  as  to  the  ore  reserves  estimated 
at  December  '31,  1915,  when  a  modification  of  the 
basis  of  calculation  was  made.  At  the  end  of  1914 
the  ore  resen-es  were  stated  as  mill  tons,  and  instead 
of  an  assay  value,  an  estimate  of  the  recoveiy  value 
was  set  out.  The  recovery  value  is  based  upon  mill 
tons,  and  mill  tons  again  in  turn  are  based  upon  the 
width  sloped,  less  the  quantity  sorted  out  as  waste 
and  unpayable  material  raised  with  the  payable  ore. 
At  the  end  of  1915  the  ore  reserves  were  given  as 
stoping  tons,  and  the  assay  value  was  set  out  in 
respect  of  a  width  to  be  stoped  to  average  62 'inches. 
Conversely  to  mill  tons,  stoping  tons' must  have 
eliminated  from  them  the  amount  of  sorting,  and  the 
procedure  of  the  Company  in  recent  months  has  been 
to  increase  its  sorting.  For  the  whole  of  1915  the 
quantity  sorted  was  returned  as  13%.  For  the 
March  quarter  it  was  increased  to  15%,  and  for  the 
June  quarter  to  19%. 

Ore  Beserves  at  December  31,  1915. 


Sloping 

Tons 

2,044,108 


Assay  Value 

Per  Ton 

35/8 


Sloping  Width 

Inches 

62 


The  ascertainment  of  ability  to  stope  to  a  width 
of  over  5  feet  so  modifies  the  position  that  in  order  to 
arrive  at  an  idea  of  the  life  it  is  necessary  to  quite 
recast  our  former  calculations.  The  capacity  of  the 
mill  is  understood  to  be  now  about  570,000  tons  per 
annum.  The  returns  of  late  give  the  crusliings  as 
a  little  over  45,000  tons.  If  we  estimate  that  there 
is  used  as  an  average  550.000  tons  per  annum  of  the 
ore  contents  of  the  area,  what  will  be  the  life? 
Taking  the  average  dip  between  the  point  where  the 
Van  Eyn  Deep  shaft  intersected  the  reef  and  the 
bottom  of  the  Brakpan  shaft   as  about  12i    degress, 


[410 


THE     STATIST. 


[December  23,   1916. 


it  will   be  on   the  side    of  conservatism    to  reckon  a 
dip  of  12  degi-ees. 

Each  foot  thickness  of  reef  matter  on  a  dip  of 
12  degrees  represents  about  5,470  tons  per  claim.  If 
sloped  to  a  width  of  62  inches,  the  gross  tons  per 
claim  would  'be  28,160  tons,  and,  allowing  about  20% 
for  sorting,  23.000  mill  tons  per  claim  would  be  the 
quantity  to  take  for  life. 

Recapitnlation : — 12°  dip  =  6,470  tons  for  1  foot  of  reef  width 

per  claim. 
6,470  tons  x  62  inches  =  per  claim        ...         .^    28,160  tons 
Less  nearly  20  %  sorting,  say       6,160     „ 


The  mine  results  of  1916  to  end  of  November  and 
contrast  with  outcome  of  operations  of  1915  are  given 
below :  — 

Van  Ryn  Deep.— Capital,  £1,196,892,  in  £1 
shares.-  80  stamps,  8  tube  mills,  started  July  14, 
1913. 

Tons   Sort-  ,.-Revenue^    ,— Expenses— ,     ,— Profit— \    Price 

Stps.  Milled    irig    Amt.  Perton  Amt.  Perton  Amt.     Per    end  of 

"■  "  £  £         ton    Period 

433,186    17/0  517.308    20/4      Sf? 


80     508,710 


y         £ 

if    950,494  37/4 


Net  mill  tons  per  claim,  say     23,000     „ 

Then  as  to  the  number  of  claims  the  Company 
has.  Avoiding  fractions  the  total  is  768,  and  deduct- 
ing 51  claims  worked  out  to  December  31,  1916,  also 
from  the  balance  of  717  claims  approximately  20% 
as  allowance  for  faults  or  poor  zones,  there  would 
remain  574   net  claims. 

The  intact  claim  area  at  December  31,  1915,  may 
be  expressed  as 

Tons 

674  net  claims  at  23,000  mill  tons  per  claim     =   13,203,000 

With  full  plant  in  operation  using,  say,  550,000 
tons  net  quantity  per  annum,  a  httle  more  than  13 
million  tons  would  last  the  mine  about  24  years. 

We  may  now  turn  to  the  performance  of  the 
Company  since  its  mill  was  started  in  July  1913. 
Ignoring:  the  broken  period  of  1913,  we  present  below 
the  income,  expenses,  and  appropriations  of  the  com- 
plete years  1914  and  1915. 

Tons  treated 

Gross  receipts 

Perton       

Exnenpes        

Per  ton       

Mine  profit 

Perton       

Sandry  net  revenne  ... 


Depreciation 

Donations        ...  

Phthisis  arconnt 

Taxes.   V^ftT  levT.   and  gold 

realisation  extra 

Dividends       (; 


Leas  deTelopment  suspense... 

Surplus  

Balance  brought  torward    ... 


15 , 

608,710 

£ 
9511,494 

37'4 

433,186 

17/0 

, —19 

£ 

T.30S 
4,532 

483,090 

£ 
806.373 

33/3 
399,613 

16/6 

517,308 
20/4 
9,500 

406.759 
16/9 
6,983 

£ 

536,808 

413,743 

34.084 
1.300 
3,764 

76,928 
%)388,990 

(2 
505,066 

38,369 
5%')399,233 

31,742 

343.317 
15,625 

337,793 

21.743 
l:'.2,976 

85.9.50 
46,986 

164,678 


132,936 


1915  .. 
1916. 
Mar.  qr.   80    133,900    15    251,037  37/5 
June  qr.  80    135,100    19    259,353  38/5 
Sept.  qr.  80    129,750    19   283.622  40/8 


113,914  17/0  137,123  20/5      3^ 

112,162  16/7  147,191  21/10    3i 

116,668  18/0  150  221  22/8      3i 

39,693  18/0  50.044  21/5 

39,448  18/2  52,553  22/9 


315 
32 


Oct.  ...  —      45,500    —    89,737  39/5 
Nov.  ...  —      45,000    —     92,001  40/11 

Dividends — 1915,  June,  15  ;  Dec,  17J  per  cent. 
1916,  June,  20  per  cent. 

According  to  cabled  advices,  the  directors  contem- 
plate an  early  enlargement  of  the  Company's  reduction 
plant,  at  present  having  a  capacity  of  about  560,000 
tons  a  year. 

BWANA  M'KUBWA  COPPER. 

This  Company,  established  in  London  in  1910,  has 
a  copper -bearing  area  in  the-  Chartered  Company's 
territory  and  situated  close  to  the  Congo  frontier.  A 
good  deal  of  development  work  was  done  by  the  former 
owners.  Reduction  plant  on  a  small  scale  was 
erected,  and  commenced  work  in  February  1913,  but 
all  operations  were  suspended  August  1914.  With. 
the  high  prices  that  were  established  for  copper,  'work 
was  restarted  April  1916,  and  to  June  30,  1916,  177 
tons  of  concentrates,  containing  76  tons  of  metal, 
were  produced.  In  the  tour  months  June  1  to  Octo- 
ber 31,  1916,  a  further  output  of  551  tons  of  concen- 
trates, containing  some  224  tons  of  metal,  was 
secured.  With  such  indications  and  showings  of 
payable  ore  the  idea  is  entertained  to  increase  plant 
to  ai  capacity  to  treat  100  tons  of  crude  ore,  and  the 
aim  to  further  increase  to  500  tons  a  day.  Plans  and 
specifications  have  been  submitted  to  the  board,  but 
as  the  costs  of  erection  considerably  exceed  what  the 
Company  can  provide — the  cash  resources  at  June  30' 
1916,  were  about  £53,000 — suggestions  have  been 
made  to  the  large  shareholders  to  provide  further  cash 
resources.  Nothing  definite  has  yet  been  arranged. 
It  will,  however,  have  to  be  done  if  the  Company  is 
ever  to  make  profits.  Standing  charges  swamp  the 
receipts  from  a  small  output.  The  issued  capital 
of  the  Company  is  £462,526,  in  5s.  shares,  which 
are  at  present  quoted  under  3s.  per  share. 
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CAM  AND  MOTOR. 

In  this  Company's  year. to  June  30,  1916,  still  greater 
discomfort  was  experienced  than  that  of  the  previous 
year,  and  the  contrast  of  position  as  tO  results  and 
appropriations  discloses  the  extent  of  falling-off  m 
results  and  pohcy  as  to  dealing  with  depreciation  in 
the  one  case  by  direct  writing-off  out  of  profit,  and 
in  the  other  by  a  transfer  to  "  Reserve  "  and  writing- 
off  from  that"  fund.  The  reserve  was  also  used  for 
writing  off  £16,964  depreciation  on  sundi-y  assets. 
The  net  remaining  "  Eeserve  "  is  £400,000. 

Year  to  Jime  so  , 1916 ,       , 1915 > 

£      Per  Ton  £    Per  Ton 

Revenue  (162,923    317,840   27/9         (142,702   222,176    31/2 


tons) 


tons) 


Mine  expenses  &  royalty 

302,842 

15,007 

£2,228 
4,217 

21,849      38,394 

25/10 
1/U 

£3,203 

6,413 

21,066 

Sur] 

17S,981 

34/10 

Approi>riatwjis — 
Admioi-^triilion 
Debenture  interest,  cito. 

Deprei'iation 

To  reserve      

45,195 

29,683 

p.15,513 
697 

e/4 

Surplus  or  deficit 
Brought  forward 

Def.13,287 
16,210 

Oamed  forward  ...  3,933  16,210 

Tlie   Motor  ore   resei-ves  at  -June  30  compare  as 
under: — 


1915 
1916 

Cam 


Tear  ends- 
June  30 

1914-15    ... 
1915-16    ... 
Sept.  qr. 
Oct. 
Nov.       ... 


Tons 
739,844 
577,281 


Assay 

Value 

41/4 

36/6 


and  Motor. — Capital  £617,500,  in  £1  shares. 

Price  of 
,-Expenses— ,    ,^Profit^^    Sliares 
Per  Per   end  of 

£        Ton         £       Ton    Period 
...  142,702    222,067    31/2    176,981    24/10  45,086     6/4      14/3 


■Tons 
Treated 


— ^Valu& — V 
Per 

£       Ton 


162.992 
41.924 
11,718 
12,692 


217,775    27/9    202,842    25/10  14,933    1/U 


54,861 
16,447 


26/2 
28/1 


53,132 
17,280 


25/4 

29/6 


18,715    29/5     18,C59    28/5 
•  Loss. 


1,729 
656 


-/lO 
115 
1/0 


14/3 
11/3 
10/9 
lC/6 


, 19 

£ 

100,696 

21.235 

9,666 

5,300 

16 , 

£ 
194,627 

136,897 

. 1915 , 

£                £ 

107,970 

53,616 

9,617 

4,804 

3,738 

71,776 

67,730 

36,196 

50,564 
13i% 

30,393 
7i% 

Irtysh  had  acquired  the  Bidder  metal  property  and 
the  Ekibastous  coal  property  it  attained  the  initial 
stage  of  production  and  successfully  demonstrated 
that  the  plant  and  processes  adopted  were  thoroughly 
efficient.  It  made  a  start  a  la  Kyshtim,  and  once  a 
real  start  is  made  subsequent  growth  of  output  becomes 
easier.  It  was  so  with  Kyshtim,  and  we  fully  expect 
it  to  be  so  with  Irtysh.  Later  we  hope  to  see  the 
copper  area  now  discovered  similarly  dealt  with.- 


WANKIE  COLLIERY. 

This  Company's  report  shows  the  fu'st  full  year's 
results  on  the  basis  of  the  restored  (December,  1914) 
capital  of  £405,236  in  10s.  shares.  The  financial 
year  ends  August  31,  and  the  results  for  such  period 
were  the  largest  as  to  output  in  the  history  of  this 
Rhodesian  coal  property — 304,628  tons  of  coal  and 
4.5,964  tons  of  coke.  A  large  proportion  of  the  coal 
and  coke  disposed  of  was  sent  to  the  Congo,  and  also 
to  the  Falcon  mine.  The  financial  results  may  be 
summarised  as  below:  — 

Year  to  August  31. 

Sales  and  sundry  receipts     

Mine  costs  and  royalty         

Depreciation     ...         

Administration  ;   London  and  Africa 
Interest  on  Debentures 

Profit        

Appropriations — 

Total  dividends  

Per  cent.  

The    present    price   of   the    10s.    share    is    about 
16s.  3d.  

RUSSO-ASIATIC  CORPORATION. 

The  Chaii-man  of  this  Company  at  the  meeting 
brought  forward  a  good  many  of  the  points  that  had 
already  been  dealt  with  in  the  previous  week  at  the 
meeting  of  the  Irtysh  Corporation,  but  emphasised  the 
fact  that  the  recently  discovered  existence  of  porphyry 
deposit  containing  low-grade  copper  would  benefit  not 
the  Irtysh  Corporation  alone,  but  the  Eusso-Asiatic 
as  well.  He  also  made  clear  that  the  25  square  miles 
of  such  deposit  was  situated  alongside  the  Ekibastous 
coal  properly,  having  a  constructed  broad-gauge  rail- 
way connecting  with  river  transport.  For  the  time 
being  the  cop])C'r  proposition  is  one  of  the  near  future, 
the  immediate  outkxjk  for  profit-making  by  the  Irtysh 
Corporation's  base  metal  and  coal  properties  most 
matters,  and  the  outlook  is  a  pleasant  one.  ■  In  a 
remarkably  short  periodi  the  Paisso-.-Vsiatic  proved  by 
developments  and  bores  that  in  the  Eidder  it  possessed 
a  mine,    not  a   prospect,  and  very  quickly  after  the 


SULPHIDE  CORPORATION. 

As  was  to  be  expected  in  view  of  the  very  high  prices 
ruling  for  base  metals,  this  Broken  Hill  undertaking 
experienced  record  prosperity  in  the  past  year.     The 
Company  has  an  issueci  capital  of  £1,050,000,  and  its 
activities  embrace  a  wide  field.     It  has  its  own  silver- 
lead-zinc  mine,  known  as  the  Central,  ore  from  which, 
together  with  purchased  ores,-  is  treated  on  the  spot, 
protlucing  lead  and  zinc  concentrates.     The  lead  con- 
centrates  are  then  despatched  some  little  distance  to 
the  Company's  own  refinery  at  Cockle  Creek,   where 
they  are  treated,  together  with  purchased  ores,  for  the 
production  of  bullion  containing  a    large   percentage 
of  lead,  some  gold,  and.a  quantity  of  silver.     The  zmc 
concentrates  produced  by  the  mine  plant  have  to  be 
smelted  before  the  metal   is  of   commercial  use,  and 
the  Company  has  for  this  reason  lately  acquired  the 
^^■orks,   in  England,    and  assets  of  the   Central  Zmc 
Company,  situated  at  Seaton  Carew,   Durham.     Any 
zinc  concentrate  produced   at  the  mine  and  not  sent 
to  the  Durham  works  will  l>e  disposed  of  through  the    , 
recently     formed     Zinc     Producers'     Association     of 
Australia. 

Having  explained  thus  briefly  the  general  nature 
of  the  Company's  operations,  we  can  proceed  to  con- 
sider the  results  obtained  in  the  financial  year  ended 
June  30,  1916.  As  in  the.  previous  six  years,  there 
occurred  again  in  the  past  year  the  feature  of  further 
diminution  in  the  quantity  of  ore  mined  and  treated. 
The  metal  contents  per  ton  of  ore,  however,  were 
higher  than  shown  for  any  year  since  1911,  and  the 
extraction  obtained  by  the  plants  was  extraordinarily 
n-ood.     This  will  be  seen  from  the  following:  — 

Products  in  Lead- 
Concentrates  per 

Year  to  Tons  of  Ore  ^Assav  VaIue-^          Tons      ^Ton  of  Crudes-.  Lead 
iu^3?      ^ised    L^ad   Silver   Zinc     Treated       Lead          Sdver   Recovery 

°/        Oz.       %                          %              *^^*  ^ 

1910         331,748      18-5      11-6      18-4     231,339        13-7              6-3  74-2 

Mil  ;      222',483      16-3      11-1      17-3      226,768        11-8              5-3  72-2 

1912  .       230  450      16-7      11-8      17-7     218.365        12-lfa)         6-l(a)  77-0(a) 

1913  .     311,593      14-3      11-8      16-7      210,440        U-3W         5-0(a)     77-9W 

1914  308533      14-4      13-1      170      209,074        10-9(a)         5-6(o1      'S-K") 

9it:::  2oo;o79  L-s  12.6  17-0  197,18,0   12-oc.)    B^iaS  i^m 

1916  ...    181,992      16-9     129      18-0      184,4.0'     13-0(a)  7-7  82-7 

•  177,449  Company's  ore  and  7,021  tons  purchased  ore. 

(a)  Including  results  from  de-leading  plant. 

The  improvement  in  the  metal  contents  of  the  ore, 
and  the  much  higher  extraction  above  noted,  offset 
the  effect  of  reduced  tonnage  treated,  with  the  result 
that  the  output  of  lead  was  higher  than  in  each  of 
the  previous  three  years.  An  increased  quantity  of 
purchased  ore  was  dealt  with  at  the  refinery,  in  addi.- 
tion  to  the  Company's  own  product,  and,  conse- 
quently, the  output  of  lead  bulUon  for  1915-16  was  a 
record  one.  The  reduction  reported  in  the  quantity  of 
zinc  concentrates  produced  is  attributable  to  the 
smaller  output  of  by-products  from  the  lead  mill,  due  ■ 
to  the  reduced  quantity,  of  crude  ore  treated  there. 
With  the  output  of  tlic  different  metals  more  than 
maintained  as  a  whole  the  Company  was  in  a  position 
to  take  full  advantage  of  extraordinanly  high  prices 
of  lead  silver,  and  zinc,  and,  consequently,  the  value 
of  its  produce  rose  to  £1,905,588,  against  £1,312,940 
in  the  preceding  twelve  months.  These  figures  include 
sumlry  by-products,  the  chief  of  which  ig  superphos- 
l}hale;  and,  in  passing,  it  may  be  noted  that  the  plant 
for  the  prodifction  of  this  fertiliser  is  being  extended 
to  cope  with  the  increasing  demand.  The  outputs  and 
the  total  value  of  the  produce  in  the  past  10  years 
will  be  seen  from  the  following  table,  which  also 
shows  the  abnormally  high  prices  recently  ruling  for 
the   metals,  and  the  cost  of  producing  lead  coiicen- 
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ti-ates,  which  may  be  taken  as  the  principal  unit  for 
calculating  increase  or  decrease  in  cost  of  produc- 
tion :  — 

Load  Total 

Section  Zinc  Con-                                 ^Ar.  Metal  P^ices-^  Cost  of 

Con-  centrates  Lead                        Lead  Silver    Zinc  LeadCon- 

Tcar       centrates      Pro-       Bullion  Value  of   per  per  per  centrates 

ended      Produced  duced  Produced  Produce  Ton  Oz.  Ton  per  Ton 

June  30       Tons  Tons        Tons               £            £        d.            £  £    s.   d. 

1910  ...    51,343  98,931*    20,050  1,105,111     13  25-8  22^  4     9     8 

1911  ...   43,446  71,664     18,271          932,695     3  3  36-7  23i  5     6     8 

1912  ...    40,977  69,826      18,100  1,091,886     15*  28  26i  6  15     0 

1913  ...    35,158  66,518      13,410  1,028,516     ISA  30-6  25i  8     13 

1914  ...    34,317  64,798      25,319  1,060,178     18J  29-1  21J  8     6     7 

1915  ...    36,849  61.247      28,969  1,312,940     19}  25-6  40,^  6  14     4 

1916  ...    37,503  56,773      34,083  1,905,588     28|  29-0  8lj  6  19     4 

•  Includes  zincy-lead  concentrates. 

Turning  now  to  the  financial  results  of  the  past 
year,  we  find  from  the  accounts  that,  before  making 
allowance  for  amortisation  charged  against  working 
costs  for  the  purpose  of  providing  capital  expenditure, 
the  working  profit  amounted  to  £810,418,  against 
£435,161  in  1914-1.5.  The  net  profit  before  allowance 
for  taxation  was  nearly  £760,000,  against  £382.000. 
Natui-ftlly,  in  the  circumstances,  the  Company  being 
an  English-registered  undertaking  becomes  liable  for 
heavy  excess  profits  duty.  To  meet  this,  and  also 
income  tax  here  and  in  Australia,  no  less  than 
£368,538  of  the  past  year's  profit  has  to  be  set  aside, 
against  only  £96,003  in  the  preceding  twelve  months. 
Nevertheless,  after  making  this  enormous  deduction 
from  earnings,  the  net  profit  of  the  past  financial  year 
comes  out  at  £391,405,  which  is  an  absolute  record  for 
the  undertaking  in  its  profit-earning  history  of  about 
20  years.  The  directors  continue  to  pursue  their  esta- 
blished conservative  method  of  allocating  the  profits, 
and  accordingly,  out  of  the  £391,405  net  profit  of  the 
past  year  dividends  aggregating  30%  on  both  Prefer- 
ence and  Ordinary  shares  have  been  declared,  which 
absorb  altogether  £315,000,  leaving  a  balance  profit 
of  £76,405,  of  which  £39,000  is  placed  to  contingency 
fund  and  £37,405  is  added  to  the  item  in  the  balance 
sheet  representing  accumulated  profit  employed  in  the 
business.  The  aggi-egate  of  undivided  profit  now 
amounts  to  £363,868.  and  is  itemised  in  this  way  in 
place  of  being  tenned  "  carry-forward  "  from  profit 
and  loss  account  in  order  to  meet  a  point, arising  out 
of  recent  Australian  legislation.  A  clear  picture  of  the 
rapid  increase  in  the  prosperity  of  the  Company  in  the 
past  two  j'ears  and  the  consei'vative  manner  of  allocat- 
ing the  profits  will  be  seen  from  the  following:  — 

Tear  to  June  30— 1916        1915        1914        1913        1912        1911 
£  £  £  £  £  £ ' 

•forking  profit 810,418  436,161   245,735   381,050  381,750   247,058 


Allocations — 

Amortisation      32,353 

Written  off  capital  ex- 
penditure               1,342 

Debenture  interest        ...         — 

General  ofQce  and  sundry 

expense*.         16,780      29,686     21,212      19,456      23,899     24,701 

Taxes      368,538      96,003     22,154         7,6P0       9,791        6,913 


3,472      35,994     29,670      33,870      33,940 

—  1,148      41,994         —  — 

—  —  1,422        2,963        3,056 


Total  charges     419,013    149,161      80,608    100,102      70,623      67,610 


Net  profit  391,405    286,000    166,227    280,948-311,227    179,448 

Balance  brought  forward        —       229,463   178,934  122,986   138,009  122,096 


Total    for  appropriation    391,406    .')16,463    344,101    403,934   449,236    301,544 


Dividend  on  Preference     180,000  110,000  65,000  110.000  :  65,000  83.600 

n0%)  (20%)  (10%)  (20%)  (30%)  (15%) 

Dividend  on  Ordinary...    135,000  82,500  41,350  82,500  123.750  61,875 

(30%)  (20%)  (10%)  (20%)  (30%)  (15%) 

Directors'  percentage  ...        —  7,500  3,448  7,500  7,500  6,160 

Contingency  fund          ...      39,000  28,000  16,000  26,000  30,000  16,000 

Balance  carried  forward      37,405  287,463»  229,463  178,934  132,986  138,009 

T«=„o/l  n»t>itol       J  Pref.t  600,000  650,000  650,000  550,000  660,000  650,000 

issued  capital ...  I  Qj.^_j  460,000  412,500  413,500  412,-'J00  412.600  413,50u 


Earmarked  as  employed  in  Company's  business- 
X  In  155.  shai-es. 


t  lu  £1  shares. 


Naturally,  in  view  of  the  large  amounts  of  un- 
appropriated profit  shown  above,  the  Company's  finan- 
cial position  is  extremely  strong,  and  at  June  30, 
191G,  the  balance  sheet  showed  surplus  liquid  assets 
amounting  to  nearly  £330,000,  exclusive  of  about 
£90,000,  value  of  stores.  It  should  be  noted  that  tliis 
large  figure  of  surplus  cash  resources  is  at  present 
entirely  employed  in  financing  the  sale  of  the  Com- 
pany's products. 

As  regards  the  position  of  the  mine,  it  is  to  be 
noted  from  the  General  Manager's  report  that  the 
development  work  done  in  the  past  year  was  not  of 
0  character  tending  to  develop  ore,  and  consequently 


the  ore  reserves  are  reduced  to  the  extent  of  tlie  oi-e 
mined  during  the  year,  and  at  June  30  amounted  to 
1,858,200  tons.  This  is  a  lower  figure  than  in  any 
of  the  past  16  years;  but  it  is,  nevertheless,  equal  to 
10  years'  supply  for  the  past  year's  rate  of  mill 
consumption.  Then,  too,  the  lowest  level  is  only 
at  1,300  feet  depth,  and  the  opening  up  of  a  further 
level  may,  just  as  in  the  past,  bring  into  sight  an 
immense  quantity  of  additional  payable  ore. 

In  regard  to  the  futiu-e,  it  will  be  evident 
that  profits  will  depend  greatly  upon  the  values 
of  the  metals.  The  present  price  of  the  Com- 
pany's £1  Preference  shares  is  40s.,  and  of  the 
Ordinary  15s.  shares  about  30s.  The  yield  afforded 
in  each  case  is,  therefore,  approximately  15%  on  the 
past  year's  rate  of  dividend.  In  considering  this,  it 
should  be  remembered  that  should  the  level  of  metal 
prices  after  the  War  fall  back  to  the  pre-War  basis, 
a  substantial  decline  in  profits  and  reduction  in  divi- 
dends would  have  to  be  reckoned  with. 


CAMP  BIRD-SANTA  GERTRUDIS. 

As  has  long  been  expected,  the  old  Camp  Bird  Mine 
in<  Colorado  is  at  length  exhausted,  after  yielding 
about  £3,000,000  profit  from  operations  spread  over 
14  years.  The  staff  has  been  reduced  to  a  minimum, 
and  the  only  work  in  progress  is  the  driving  of  an  adit 
into  the  hill  to  see  what  can  be  found.  The  Camp 
Bird  Company's  remaining  principal  assets,  in  addi- 
tion to  about '£120,000  cash,  consist  of  1,126,901  £1 
shares — equivalent  to  75%  of  the  issued  capital — of 
tbe  Santa  Gertrudis  Company,  Limited,  owning  a 
silver-gold  mine  in  the  Pachuca  district  of  Mexico, 
and  29,944  6s.  shares  of  the  Messina  (Transvaal) 
Development  Company  out  of  a  total  issued  of  727,154 
shares.  The  Santa  Gertrudis  Company  also  holds 
33,500  shares  of  the  Messina. 

Tlie  Camp  Bird  Company's  main  reliance  for  future 
profits  and  dividends  must  be  the  Santa  Gertrudis. 
At  tliis  mine  operations  have  been  for  some  consider- 
able time  seriously  interfered  with  by  the  disturbed 
conditions  in  the  country,  and  during  the  year  to 
June  30,  1916.  the  mill  ran  only  56^%  of  the  normal 
time,  treating  227,616  tons  of  ore,  which  yielded 
12,550  oz.  of  gold  and  2,286,450  oz.  of  silver,  the 
aggregate  value  being  £379,651,  or  31s.  per  ton. 
These  results  were  obtained  by  the  Mexican  registered 
\mdertaking  which  carries  on  the  work,  and  practically 
the  whole  of  whose  capital  is  held  by  the  Santa 
Gertrudis  Company.  What  the  working  cost  per  ton 
was  in  the  past  year,  or  even  the  amount  of  the  profit 
obtained,  is  not  stated.  It  is  merely  shown  in  the 
accounts  of  the  Santa  Gertrudis  that  it  received 
£70,000  by  way  of  dividend  from  the  Mexican  i-egis- 
tered  Company,  and  in  addition  £5,472  by  way  of 
interest,  exchange,  and  transfer  fees,  and  £1,382 
dividend  on  Messina  shareholding.  Thus  the  total 
revenue  of  the  Santa  Gertrudis  for  the  year  ended 
June  30  is  shown  as  £76,854.  Office  and  mahage- 
nient  expenses,  and  sundry  small  charges,  absorbed 
£7,187,  leaving  a  net  profit  of  £69,637,  of  which 
£23,000  was  allocated  to  reserve  for  income  tax,  and 
£5,000  to  special  reserve  to  write  down  the  value  of 
the  Cofnpany's  Messina  shareholding.  The  balance 
profit  for  the  year  of  £41,637,  added  to  the  amount 
of  £55,394  brought  forward,  made  £97,030  available 
to  be  dealt  with.  A  dividend  of  Is.  per  share  was 
paid  on  June  30,  1916,  absorbing  £70,000,  which 
reduced  the  carry  forward  by  £23,363  to  £22,030. 
The  balance  sheet  of  the  Santa  Gertrudis-  Company, 
after  payment  of  this  dividend,  shows  a  strong  finan- 
cial position,  the  surplus  cash  iamounting  to  over 
£50,000,  irrespective  of  loans. 

The  future  of  both  the  Camp  Bird  and  Santa 
Gertrudis  companies  depends  upon  improvement  in 
the  condition  of  affairs  in  Mexico.  Not  until  working 
costs  can  be  reduced  and  the  mill  run  to  full  capacity 
can  much  improvement  in  profit-earning  be  expected. 
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It  is  to  be  noted  that  the  amount  received  by  the 
Camp  Bird  Company  in  the  past  year  on  account  of 
the  dividend  paid  by  the  Santa  Gertradis — which,  be 
it  noted,  absorbed  much  more  than  the  profit  earned — 
was  barely  sufficient  to  cover  the  dividend  on  the 
Camp  Bird's  7%  Cumulative  Participating  Preference 
capital  of  £649,625.  In  addition  the  Camp  Bird  has 
in  issue  £1,100,051  in  £1  Ordinary  shares.  In  the 
last  two  years,  during  which  revenue  from  the  Santa 
Gerti-udis  has  Deen  small,  the  profit  from  the  old 
Camp  Bird  Mine  filled  a  big  gap.  This  will  not  be 
the  case  in  the  future. 


RAND  GOLD  OUTPUT. 

Ferreira    Deep.— £980,000,  in  £1  shares.     Mills, 
280  stamps  and  7  tubes. 

Yearenda        Tons    Sort-  ^Revenue-.^  ^Bxpenses-x  ^Profit-%      Price 
Sept.  30         Milled   ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
Stps.              %           e                       e  £  Period 

1914-15  280     624,900    QJ   1,070,786    34/3    608,714  19/5  462,072    14/10    2i^ 
191&-16. 

300,617    36/3    173,842  21/0  126,775.  15/3    I  (i 

288,951    35/5    170,476  20/U  118,476    14,6    li 

279,455    34/11164.060  20  6  115.393    14/5    U 

261,207    3i/10  162.922  21/1  98,285     12/9    IM 


Dec.  c,r.  283  166,860  llj 
Mar.  qr.  280  163,070  13 
June  qr.  281  160.010  13 
Scptqr.  280    154,' 20  121 


Tear  ... 

1916-17, 
Oct.    ... 
Nov.   ...  - 


643  450         1.13C',22e    36/2    671,3l4  2(/U  4f 8,924      11/3    lU 


56,080    —      97,203    34/8      53,670  19/1      43,633      15/7    ^fi, 
53,760    —      95,831    35/7      54,062  20/0      41,769      15/7    l/j 
Profits  from  accumulated  slimes  treated  are  included  in  profits. 
Dividends— 1915,  March,  25 ;  Sept..  17J  per  cent. 
1916,  March,  23J ;  Sept.,  lej  per  cent. 

Gednld  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Increase 
of  plant  to  40.000  tons  a  month  was  decided  on  on 
October  1,  1915,.  expected  to  become  operative  late 
in  1916. 

Tear  ends         Tons    Sort-  ^Revenue^  ^Bxpenses^      ^Profit-^      Prlre 
Deo.  31    Stps.  Milled    ing    Amt.  Per  ton  Arat.  Per  ton  Ami.  Pertonenriof 

<V,        £  e  e  Poriod 

1915     ...  60      303,440    Si  478,499    31/6    325,533      21/5  152,966    10/1    34/6 
[Profit  irrespective  of  miscellaneous  revenue.] 
1916. 

Mar.  qr.    60      77,440      3  127.9:9     33/0      84.0f5      21.8    43,824    11/4  45  6 

June  or.   60      73.600    11129.151    33/0      85.725      21/10  43,426    11/2  42/6 

Sept.  qr.  60      81.910     7  129,377    31/7      87,497     21/4    41.880    10/3  46,3 

Oct.    ...  —      28,300    —    41.522    29/3      28,718     20/3    12.804      9/0  46/6 

Nov.    ...  —     28,300     —    42,017    29/8      2P,132      20/7    12,835     9/1  44/0 
Quarterly  profits  include  sundry  revenue 

Tile  sorting  in  tills  mine  is  both  on  surface  and  underground ;  very 
slight  on  surface. 

Dividends — 1915,  .Tune,  ."i;  Dec,  5  per  cent, 
1916,  June,  5  per  cent. 

Geldenhnis  Deep.  —  Capital,  £600,000;  issued, 
5B5,75.S  £1  shares.  300  stamps,  7  tube  mills. 
Capacity.  720.000  tons  a  year. 

Year  to  Tons  Sort-  ^-Revenue^  ^Rxpenses^      ^Profit^       Pr*ce 

Deo.  31  Stps.    Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  cf 
%  f  £  £  Period 

1915  ...    300     638,800    13    813,800    25/5    685,396    21/5    128,404    4/0      1^ 

1916. 
Mar.  qr.  300      174,700    12    2J8.307    26/2    183,961    21/1     44,356    5/1      U 
Juneqr.  300      172.100    12i  220.JS9    25/7    179.143    20/10    41,246    4  9      1ft 
Sept.qr.  300    169,600    111    217,374    25/9    176,780    20/9      42.(94    5/0       1,';, 
Oct.  ...    —       60,500    —      77.0R3    26/5      62,036    20/6      15,f27    4/11    Ij" 
Nov....    —       59,800    —      72,966    24/4      59.393    19/10    13,573    4/6      IJ 
1914  returns  and  since  include  yield  from  accumulated  slimes. 
Dividends — 1915,  June.  10  ;  Dec,  10  per  cent. 
1916.  June,  12A  per  cent. 


Goch.— £550 
four  tube  mills, 
month,  included 


,000,     in    £1    shares. 

Sundry   revenue, 
in  191fi  returns. 


Year  to 
Dec.  31 


Tons 
Milled 


Sort- 

l"g 

% 

124 


1915...    363,600 

1916. 

Mar  qr.    89,903  11 

Juneqr.  93.951  10} 

Seit.qr.  92,970  KJ 

Oct.  ...    ;  1,130  — 

Nov....    29.910  — 

Dividends, 


^Revenue^ 
Amt.  Per  ton 
£ 


^Rxpenses.^ 
Amt.  Per  ton 
£ 


120    stamps; 
about  £300    a 


^Proflt^       Price 
Amt.  Per  ton  end  of 
£  Period 


34J.140    18/11      252,784    13/11   91,365    6/0      16/0 

90,914    20/2       63,653    14/1    27,261      6/1  12/9 

91,359  20/9  6-),385  14/2  29,974  6/7  12/9 
87.725  18/10  61,610  13/3  26,113  5/7  8/6 
2t.226    18/2       20,410    13/2      7,816      6/0       7/6 

27,003    18/0       18,971    12 '10    8,032      5/2  7/3 
—1915.  .Tunc,  5;  Dec,  5  per  cent. 
1916,  June,  5  p.-r  cent. 


Government  Areas.— Capital  £1,400,000.  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
£180,000.      100  stamps,    10  hihe  mills.      Plant  being 


doubled,  or  capacity  raised  to  rate  of,  say,  1,200,000 
tons  a  year.     The  returns  include  sundry  revenue. 

fear  ends      Tons   Sort-  ^Revenue->,  ^Bxpenses-^      ^Profit-^      Price 
Dec.  31  Stps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  o  f 

%         £  £  e  Period 

1915     ...100  676,100     12i   719,620    25/0  658,102    19/4  161.618      5/8  31/3 

1916. 

Mar.  qr.lCO  152,300     11}    201,677    26/5  152,233    20/0    49,444      6/5  34/3 
Juneqr.lOO  167,800     Ug     221,968    26/6    168,696    20/1    63,273      6/4      ISJ 

Sept.qr.  103   180,400     15    244,166    27/1  176,422    19/5    68,734      7/8  2ft 

Oct.  ...    —     77,500     —    105,035    27/4  76,955    20/0    28,079      7/4  53/9 

Nov.  ...    —    84,000     —    116,636    27/9  E2,437    19/9    34,249      8/0  51/6 

The  Company,  it  will  be  noted,  is  rapidly  expand- 
ing its  tonnage.  The  November  rate  attained  1,080,000 
tons  a  year,  as  compared  with  plant  still  in  course 
of  completion  to  attain  1,200,000  tons  a  year. 

Heriot. — Issued  capital  £115,000,  in  £1  shares. 
Two  tube  mills. 


Year  to  Tons    Sort- 

Dec.  31  Stps.  Milled  ing 
% 


1916  . 
1916. 
Mar.  qr.  60 
Juneqr.  60 
Sept.qr.60 
Oct.  ...  60 
Nov....  60 


60    155,600    18} 


.^Revenue^^ 
Amt.  Per  ton 
£ 

283,506    36/0 


-Rxpenses^    /-Protit-s.         Price 
Amt.  Perton  Amt.Per  ton  end  of 


£  £ 

170,333  21/10  110  173  14/2 


41,100  204 

40.700  19} 

39,700  21* 

13.200  — 

13,000  — 


70,2C8 
70.3C7 
71,671 
23,1C8 


34/2 
34/6 
36/1 
36/6 


23,038    35/4 


43,984  21/5 
45.005  22/1 
45,700  23/0 
15,705  23/9 
16,037  23/1 


26,224  12/9 

25,3C'2  12/6 

25,971  13/1 

8,403  12/9 

8,001  12/3 


Period 
3 

Zft 

2J 

2* 

oil 

2a 


Dividends — 1915,  May,  40;  Nov.,  35  per  cent. 
1916.  May,  35  ;  Nov.,  40  per  cent. 

Jupiter. —  Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
Simmer  Deep  Compan}-.  Operations  resumed  Sep- 
tember 1915. 

rear  ends  Tous  Sort- —Revenue-,  -^Expenses-,      —Profit-,      Prii  9 

Deo  31   Stps,   Milled  ing  Amt.  Perton   Amt.  Perton  Amt.  Per  ton  end  o 

1916  %         £  £  £  Period 

M.ir.  qr.   80      64,400    3J    72,463    22/5      59,360    18/5    13,103      4/1         7/6 

June  qr.  8D      65.000    2      71,483    22/0      60,964    18/9    10,519      3/3         7/9 

Sept.qr.   30      71.200      }    78,225    21/11    62,493    17/6    15.732      4/5         8/3 

Oct.    ...    —      22,800    —    26,615    25/4      21,630    18/11      5,015    4/5         8/0 

Nov.  ...    —      25,100    —      25,664    22/2      21,962    19/0      3,692      3/2  7/6 

•  Loss. 

Cijldroserre:  Aug.,  2,056;  Sept.,  1,533  :  Oct..  1,215  :  Nov.,  715  oz. 

Dividends — 1916,  Jnne,  5  per  cent. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  *1 

shares;  £175,000  6%  Debentures.  250  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 

Yr.ends  Tons  Sort-  ^Revenue— ,    ^Bxpenscb*-,  ^Proflt-^     Price 

Deo.  31  Stps.     Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
—  -  "  "  Period 


1916   ... 

1916. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Oct.  ... 
Nov.    ... 


200     636,160  16J  819,910  2;;iO      517,259   17/2    272,6518/8    26/9 


200    155.100    19  232,8J7  26/2  143,668  18/7  59,139  7,7  31.3 

200    149,300    201  192,646  26/9  146,7C0  19/8  45,946  6/1  29/6 

200     2)7,920    17  211.258  2V6  206,851    19/11  37,425  3/7  30/0 

250      72,380    —   85,573  25/7  66,742    18/2  19,836  5/5  29/6 

260       72,380    —    87,222  21/1  66,615    18/5  20,607  5/8  27/0 

•  Not    including  considerable  expenditures  in  connection  witti  the 
Apex  and  Beuoni  sections. 

Dividends — 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 

In  -June  1916  the  Benoni  mill  (20  stamps)  of  this 
Company  was  started.  The  October  return  was  the 
first  giving  the  returns  of  the  Kleinfontein  proper 
combined  with  those  of  the  Benoni  section. 


East  Rand  Proprietary. — In  view  of  the  unsatis- 
factory value  of  reef  which  continues  to  be  disclosed, 
tlie  consequent  considerable  depletion  of  the  ore  re- 
serve, the  abnormal  influx  of  water  met  witli  in  the 
cross-cut,  and  the  fact  that  next  year  tho  tonnage 
milled  will  clearly  be  less  than  for  the  year  1916,  the 
lx>ard  have  decided  not  lo  declare  a  dividend  for  tho 
half-year,  but  to  strengthen  further  the  financial  posi- 
tion, having  regard  to  tho  Debenture  debt  and  to  the 
fun(ls  required  when  the  reef  is  met  with  in  the  sub- 
vertic.il  shaft. 


May  Consolidated. —  A  creep  reported  December  9 
In  have  Ofiin-ied  necessitated  temporary  suspension 
(if  milling.  Work,  however,  was  resumed  on  Decem- 
ber 18. 
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TA.13CJL^^PJ    ^4.1=»F»ETVr>IX:. 


I.— BANK  RETURNS,  ETC. 


BATTK  OF  EN'G'X.A.'N'O.— Weekly  Account. 

An  Accoaat  paisaaat  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 
the  week  ended  Wednesday,  December  13, 1916, 
Zssae    Sepsrtmeiit. 


Kotes  l39aed_ S71.9U.650 


£71,911,650 
Banking: 

Proprietora"  Capital  __  £14,553,000 

Rest 3.234,561 

Pablio  Deposits    „ _    57,511.685 

Other  Deposita      _.„.-.._  106,526,295 
Seven-day  and  other  Billa  20.355 

£181,845,896 


Government  Debt  ____  £11,015,100 
Other  Securities  .^^..^m*  7,434,900 
Oold  Coin  and  Bullion  __    63,461,650 


£71,911,650 
Bepartment. 

Government  Secnritiea    »•  £42,187,599 
Other  Securities   ._.___  104,059,713 

Notes __  33,954.310 

Gold  and  Silver  Coin    _._     1,644,274 


£181,845,896 


Comparison  wltti  Prevlona  Six 

'Weeks. 

[In  £'3  sterling— OO.OQO'a  omitted.] 

Coin 

Deposita 

Seoaritiea 

Re- 

Ratio 

Bank 

Three 

Date 

Glroa- 
latlon 

&  Bul- 
lion. 

serve 

to  Lia- 
bilities. 

date 

• 

VTontha' 

PabIio|  Other 

Govt.  1  Otber 

Bills 

me- 

S 

e 

e        c 

«      1     ^. 

f. 

% 

■tH 

Deo.    13  38,0 

55.1 

57,5   106,5 

42,2    104,1 

35.6 

21-70 

fl 

5 

Dec.      6  37,9 

65,9 

58,7   108,9 

42,2    106,7 

36,5 

21-79 

n 

5 

Nov.   29  37,7 

56,0 

56,2    109.3  ;  42,2    104.3 

36,8     22-25 

R 

5 

Nov,   22  36,9 

58.4 

55.6    105.4 

42.2      98,6 

37,9     23-58 

n 

5 

Nov.   15  36.9 

bB.b 

55,6    114,9 

42,2    106,2 

38,0     22,54 

R 

6 

Nov.     8  37,2 

hB.f) 

63,7    111,3 

42,2    100.7 

37.8  !  23-19 

R 

8,^ 

Not.     1  37,2 

56,4 

51.6   116,6 

42,2    105,7 

37,6  1  22-41 

e 

6% 

JV82.14  «9,3^ 

AOjL. 

13.'     48,1   1  11,0  1  33,B 

_29l'  62J0 

3 

8A 

•  Jnly  80, 1914  +  to  4% :  .Tuly  31,  8% :  Aue.  1. 10 ', 
Aug.  8,  6% ;   July  13. 1918,  S  %. 


Aug.  8,6%; 


Oemparlson  of  Bank  Retarns,  BxotaanKes,  Prleea,  »kO. 


Bank  of  England  (In  £'e  ster- 
ling, 00,000'b  omitted)  : 

Circulation    

FnbUc  Deposits »•...». 

Other  Deposits 

Government  Seouritlea 

Other  Seoaritiea « 

Reserve     

Ratio  to  Liabilities  .„....„.„_ 
Coin  and  Bullion  ^ 

Honey : 
Bank  of  Bngland  Rate»..„M..« 

Bank  of  France  Rate  „,., 

Rate  3  months'  Billa  London  ... 

E  xehanges :     - 

Paris  Cneque »........«.« 

Hamburg  8  days  «. .,.., 

New  York  60  days    ™ „ 

Bombay  Telegraphic  Tranafers 

PFlees : 
Consols  t\  %  Cash    _._...„._ 
French  Rente  3  %  Money   _... 

Silver,  London  spot oz. 

Wheat,  Gasettf  average  ....^qr. 
Cotton,  Mid.  Upland  __„.Ib, 
Iron,  Scotch  pig  ........... ..ton 


Deo.  20, 
1916 


6% 
5% 
55% 

27  80} 

4  72 
l/4ri 

55J 
60  35 
36!id. 
73/2 
10-71d, 


Deo.  22,  Dec.  23, 
Ifllb  1S14 


£35,1 
53,1 
99,0 
32.8 

102,4 
34.4 

22-68% 
61,1 

5% 
6% 
5fi% 

27  65 

4  70 

1/4^1 

581 
63  75 

25||d. 
53'U 
7-63i. 
82/74 


£36,2 

37,5 
115.4 

14,8 
103  3 

52,6 
34-41% 

70,4 

5% 
5% 
2J% 

25  08} 

als 

1/SJ 


70  50 
22id. 

42/7 

4-47il. 
69/9 


Deo.  24, 

1913 

£29.4 

9,4 

42,1 

11,2 

35,9 

22.2 

43-07% 

33,1 

5% 
4% 

4J-4(J% 


Deo.  19. 

1906 

£28,7 

7,0 

44,1 

15.4 

35,9 

19,7 

3D,0 

6% 

3% 
51-1% 


25  32  25  26 

20  46}  20  49i 

4  81-25  4  77J 

l/4iV  l/«^ 


72 

85  05 
26Ud. 
31/2 
6-91.1. 
56/li 


85* 
95  10 
32^.1. 
215/1 
5-6  5d. 
67/0 


CVRREN-Cir    NOTE    ISSXTE.— Currency    notes    issaed   and    in 
Gircolation  and  the  proportion  of  gold  to  notes  are  shown  below :  — 


X,— Zssne  Aoooant. 


Notea 
Issued 

£ 
6,223,274 
5.763.199 
5,380.790 
4,263,977 


Notei 

Cancelled 

fi 

3.620.50« 
3,777.289 
4,606,847 
7,335,673 


1916. 

Week  to  Dec.    13  ., 

„        Dec.     6... 

„        Nov.  29 .. 

„       Nov.  22... 

Total  to  Nov.  15...  471,355.671      332,476,701      138,879,970       28,600,000 
ZZ. — Balance  Sheet,  December  13, 1916, 


Notfl9 

Ontstanalng 
£ 

141,170.897 
138.568.127 
136.582.217 
135,808,274 


Gold  Coin 

&  BulIIOD 

£ 

28,500,000 
28,500,000 
28,600.000 
28,500,000 


Ra'io  of 
Gold  to 
Notes 

% 

20-2 

20-5 

20-8 

20-9 

20-5 


Hotel  outatandlDg—  £ 

One  Pound         97,101.928 

Ten  Shilling       29.408,969 

OertlBoatea  outstanding ...  14,660,000 

Total  141,170,897 

llTtfltments  Reserve  A/o       3,332,380 


Total 


...  144,503.277 


Advanoea —  £ 

3oottish&  Irish  Banks  of  Zaaue      

Other  Bankers  64.000 

Trustee  Savings  Banks        ...         40,000 

Currency  Note  Redemption  A/o— > 
Oold  Coin  and  Bullion         ...  28,500.000 
Government  Securities         ...110,268.347 
Balance  at  Bank  of  Bngland...  5,630,93? 


Total 


,.144,503,277 


PirBX.ZC    ZNCOIWE    &.    EXPEWDZTURE.     [OOO's  omitted.] 

Bxpendi-  Exces?  r-Loans&Advncs.^,^Cash  Balance^  Tr'sury 


1916-17. 
7  days  to 
Dec.  16 


Revenue 

£ 
11,661 

9,827 
12,348 

6,842 
10,432 

7,427 

8.391 
17,714 


ture 

£ 
30,246 
16.45S 
55,469 
90,598 
36,889 
36,038 
39,431 
105,696 


E-^tpend. 
£ 
18.68 'S 
6,629 
45.121 
83.656 
25.457 
28.611 
31 ,040 
87,832 


Cr. 
£ 
25.621 
17.173 
40.723 
85,573 
29.226 
48.245 
31,216 
102,699 


Dr. 
£ 
6.3)8 
5,341 
6.243 
6.758 
6.857 
9.012 
4.9.56 
11,241 


„  2 
Nov.  26 

.,    18 

„    11 

„  4 
Oct.  28 
260  d'ys  1 

to  Dec.  \  275,931   1,435,092  1,169,161 1,561,245  403,872 
16, '16     \ 

Ett'rr.  ]  *''^'2'«  US76,182  l,i73,SS7       —  — 


262  d'ys ) 
to  Deo. 
18,  •15    ) 


Amt. 

£ 
2(5.787 
26.199 
19.996 
27,R37 
32,473 
3.5,561 
26,939 
31,719 


-^or- 
for  Wk. 
+  £1,688 
-I-  6,203 

-  7.641 

-  4.836 

-  3,088 
•f  8,622 

-  4,780 
-1-  3,667 


Bills  out. 

£ 
1,148,545 
1,148.471 
1,147,8^8 
1,124,474 
1,113,106 
1,102.821 
1,090.153 
1.032,808 


26,787    -  1,212      681,719 


159,122  1,051,829      892,707 1,240,988  404,493      27,234    -53,217       294,030 


•RCEN-nHA.— Gold  In  Caja  de 
Conversion. 

Nov.  16,1916 Pe9oe257,797,045 

Deo.  29,1916 237,230.984 

Deo.  31,1914 Z21,703321 

Deo.  31,1913 233,629,114 

July  18,191  (maximum)  266,831.800 


BRAZIL.— Gold  In  Caisa  de 

Oonversao. 

Jan.  1  to  Nov.  14, 1916...  £6.015,397 

Deo.  31,  1916    5,016,397 

Deo.  31,  1914    _ „._  9,230,626 

Dec.  31, 1913   18,400,601 

Feb.  19, 1913  (mailmum)  26,772,300 


FOKEZGir   BAirXS.  [In  £'s  sterling— OOO'a  omittea.] 

t  I>art  Betnra  before  the  War, 


BBVMARX 


July  31. 1914t 
Oct.  31,1918 
Nov.  30, 1918 


Nov.  30, 191B 
Nov.  30, 1914 


FRANCE. 


Gold. 


-Cash. , 

SHvet.   I    TotaL 


£4,100  £341 
8,340  188 
8,076         107 


6,931 
4.334 


228 
189 


Dli-      Balance   OlronU- 
oonntt,    Abroad.       tloo. 


£4,441  £8,197 
8,503  I  4,865 
8,183       4,967 


6,159 
4,523 


3,670 
6,713 


£788 
2,305 
2,297 


■fnly  30. 1914t 
D<»-    7,1918... 
Oeo.  14,  1916... 


Dec.  16,1916... 
Peg.  10,1914- 
OBR- 
MAM-r. 


-Oold.- 


Total  Oash 
[n  Bauk.  |  Abroad.  incrgSilver 


3,360 
1.186 


De- 
posita 


£8.893  £47 
15,8.37  812 
15,422        811 


12,287 
11,727 


1,342 
377 


^165,654— , 
146,784  I  55,407 
147,234  I  65,407 


-201,056- 
165,670 


Bllla. 


Olrcala- 
ttoo. 


Deports. s 

PnbUe  I  Prirate 


£190.667  £97,768  £267,327  £16,302'  £37,903 
214,631  22,319  651,920  2,735  78,117 
214,960    ;   23,017      655,358      1,066    80,872 


215,365    '    14,670      537,980    89.470    88.566 
179,711     154,032      399,442      7,082  106,878 


Oold. 


-Caah.- 


Sllvei.  I  Total.     )ther  Notea   Dlaoonnta.      tlon.     Oepoiita 


July  23.14t    £67.943  £18,727  £84.670 

Dec.     7,18...  125.938  816  il26,754 

Dec.  15,18...  125.944  826  128,770 

Dec.  15,16...  121,888  1,860  123,748 

Dec.  15,14...  102,600  2,246  104.846 


Treasury  &     Loans  <%     Clrcnla- 


HOUAITB, 


Aug.  1,  19147 
Nov.  25,  1918  . 
Dec.    2,   1916  . 


Deo.    4,   1915 
Dec.    5,   1914 


Gold. 


-Oaih.- 


£6,279 

13,204 

JL405_ 

16,970 
32.182 


£40.055 

397.109 
394,019 


264,504     304,989 
1.58,761      213.766 


£84,646  '  £47,188 

370,094      171,183 
373,576     164,749 


88,236 
85.715 


£13.498 

48,716 
48,762 


34,756 
16.058 


Silver,     total. 


£249 

660 
652 


291 
394 


£13,745 
49,276 
49,314 


Dla-  AU'       Olffcojs, 

ooonts.    rancei.       tlon. 


£13.422 

6.358 
5,583 


ZTAXT. 


July  31,  14 1 
Nov.  10,   16 ... 
Nov.  20,   16 


Nov.  20,   15 ...    44,338 
Nov,  20,   14  ... 


Gold. 


£36.294 
35,972 


-Oash.- 
Sllver. 


35,047 
16,452 


6,414 
14,591 


£10.332 

5,519 
6,630 


£35.61 0 
61,357 
62,231 


7,555      47.399 
11,057      39.798 


De- 
po  1«l( 

£1,437 
3,833 
3,062 

3,046 
1,822 


£2,806 
2,924 


Other      Loana  &     Ctronla- 
Total.    ;  Cash.*     Dlso'nta.     tlon.       Deposits. 


'-£48,45e-v 

39,200  ,  5.104 
38,896  i   4,140 


£28,017    £69.204 

27,987  1 148,368 
27,530    148,276 


4,341 


48,679     4.931 
^49.628-' 


34,525  ,  115,793 
34,677  '  84,651 


£8,887 
32,280 
33,220 


32,379 
19,823 


•  Incladlng  foreign  gold  btlh.  State  notes,  and  amaU  ohang*. 

TAP  AW.      0^,3       DUoonnte. 

Advanoea. 

Notea. 

. Deposita. — , 

PnbUc.       PrlTBte. 

Aug.    l,14t     £21,867        £1,829 
Nov.   4,16...:   32,019            431 
Nov  11,16...    32,102  I         218 

£7.883 
11,078 
10.483 

£32.722 

45,219 
43,056 

£13,818 

32,286 
33,698 

£1.631 
3,078 
3,382 

Nov.  13,16...    21,774            486 
Nov.  14.  '14...    21,412  '       1,379 

6.750 
8,193 

30,552 
28,306" 

23,631 
13,780 

7,037 
3,008 

JS-.  TORB 

BANKS 

*,TRirSTS 


Aug. 

1, 

14t 

Deo. 

9, 

IR... 

Dec. 

16, 

18... 

Dec.    18,16- 
Dec.    19,14-, 


■— Reserve - 
Own        In  De- 
Tanlts.    >08ltorlei     Total. 


£80,674   £45,430 
82,974     44,682 


Loana  &  j  Olroala-    Soiplos 

Discounts. I  Deposita.     tlon.    Beaerre. 


£89.888    £411.238    £387.188 

126.104      666,296  !  684.752 
127.656  I    670,030  I    690,206 


£8.318   £1.790 

5,914   13,932 
S,772   14,706 


100,969  43,716  144.685   635,365   677.576  7,010   32,753 
67,023  25,147   92,170  '  435,638  '  413,232  11,692   24,196 


WORWAT. 

Gold. 

Balance 
Abroad. 

P'r-gn  Gov. 
Securities. 

Diaoonnta 
A  Loans. 

Olionla- 
tion. 

Deposits. 

July  31.1914t 
Nov.  30, 1918... 
Dec.     7,1918... 

£2,980 
6.065 
6,064 

£1,878 

6,288 
5,187 

£4.93 
767 
767 

£4.889 
7.358 
7,006 

£8,762 

13.220 
13,284 

£793 
3,606 
3,194 

Dec.     7,1915... 
Dec.    7,1914... 

3,526 
2,374 

3.788 
1,563 

731 
608 

4,314 
6.485 

8.404 
7.103 

1,377 
1.021 

I      r     -QoW -       Total  Cash 

RV8SZA.  i[n  Bank     Abroad.  incl'gSilvei 


July  21, 14t  I  £160,114 
Dec.  6.16  I  146,510 
Dec.  14, 16       147,340 


Loans  & 
Olac'nts. 


£14,395  £181,892  1  £76,081  £163,411  £8,589 
214.990  372,480  693.285  830.500  12,000 
214.990  372,831  709,649  :  838,350,  13,650 


Circu- 
lation. 


Notes  In 
Reserve. 


Dec.  14. 15       160,726      22,770      186,864    463,487      520,132;      8,768      148,864 
Dec.  14, 14       155,334      21,462      181,456    163,580      284,605      7.895        97,303 


Total 
Depoilta 


£109,911 
231.082 
237,897 


■PAZir. 

Oold. 

-Oaah.— 
Silver. 

Total 

Loans, 

&c. 

Spanish 
4% 

Olron- 
latlon. 

DepoilU, 
Ao. 

Aug.    1.14t 
Dec.      2,lfl... 
Dec.     9.16... 

£21.804 

48,336 
48,815 

£29.187 

29,810 
29,670 

£50.991 

78.146 
78.435 

£40,672 

40,492 
40,743 

£13,778 
13,777 
13,777 

£77.667 
92,905 
92,893 

E18J168 

27,894 
28,473 

Dec.    11,16... 
Dee.    12,14... 

34,406 
22,837 

30,117 
28,253 

64,523 
51,090 

41,340 
48,532 

13,777 
13,777 

82,541 
78,168 

27,636 
23,757 

B-WESEN. 

Oold. 

Balance 
Abroad. 

Swed.  &  For. 
Qort.  Sees. 

Discounts 
&  Loans. 

Olrou- 
latlon. 

Deposits 

Aug.    l,14t... 
D5c.     2,18   ... 
Dec.     9,18    ... 

£6.717 
10.131 
10,157 

£6.160 
8.019 
8,033 

£1.655 
3.789 
3,532 

£7,4,95 
6,317 
7,072 

£13,432 

21,429 
21,142 

£3,903 

5,559 
6,733 

Dec.  11,15   ... 
Dec.  12,14    ... 

6,342 
5,308 

7,665 
2,506 

2.897 
1,472 

5,689 
10,811 

16,426 
_15,412_ 

5,911 
_  5,368 

■  WITZBR. 

XAwn. 

Gold. 

Oaah. < 

Silver.    1    Total. 

Discounts  A 
Advances. 

Clrcnla- 
tlon. 

De- 
posits. 

July  31,1914t 
Nov.  30. 1918... 
Deo.     7,1916... 

£7,875 
12,343 
12,801 

£238 

2,188 
2,169 

£7.913 

14,531 
14,970 

£10.391 

7,808 
7,524 

£16,371 
19.167 
18,802 

£3.128 
4.531 
4,703 

D«.     7, 1918... 
Dec.     7, 1914... 

9,899 
9,511 

2,174 
882 

12,073 
10,393 

6,914 
8,145 

16.697 
16,277 

3,368 
2,834 

V.STAI'BS, 


— ,      Loans 

and 


FBZ>.  RES.    }oM  Coin  and         Reserve  Olrcn- 

BATfKS.      tnd  Oerts.  Total.   Discounts.  Deposita.  latlon.  isources.' Liabilities. 


Total   I  fioM  Res 

Re-  |:ik''n«tl 


Nov.  17, 1918...  £87,129 
Nov.  24,  1916...  91,987 
Dee.  1, 1918...   87,835 


Dec. 
Doc. 


3, 1916... 

4, 1914...' 


65,036 
46.182 


£90.445  £23.498 
95.582  24,518 
90,002    25,622 

71,572    10,271 
52,686      1,969 


£124.450  £2,893  143.843  72-3% 
127,414  2,859  157,012  72-5% 
122,706    2,677,142,032      71-4% 


78.593 
50,213 


2,794    97,072 
794'   64,617 


80-9% 


December  23,   1916.] 


THE     STATIST. 
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11.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


,.— Oarrent  Batei- 


Paria 

Berlin 

Amsterdam 

Brusselg 

Vienna 

Petrograd 

Copenhagen 


% 

5 

5 

4} 

5 

5 


Data  Fixed 
Aag.  20,  '14 
Deo.  23.  '14 
July  1,  "16 
Aag.  27,  '14 
Apt.  12.  'IB 
Jaly  29.  "14 
Jniy  10.  '18 


.— Oarrent  Rates-, 


Ohristiania.M 
Beme  .« 

Rome  .M 

Madrid  _ 
Stockliolm  .M 
New  York  (Fed. 


% 
Bi 
4i 

8 
4) 

6i 


Date  Fixed 
Nov.     9.  18 
Jan.     2,  '18 
June    1,  '18 
Oot.  28.  '14 

Nov.   a,  "18 


Res.Banks)     3-5     geb.     4,  '16 


III.— FOREIGN 

Coarae  of  : 


London  on— 

Denmark Oable 

Holland  3  mos. 

—        Oable 

Italy    3  mos. 

—     Oable 

Lisbon  &  Oporto      do. 
Hew  York do. 

—    Cheques 

Norway  Oable 

Paris 3  mos. 

—         Oable 

Petrograd  do. 

—  3  mos. 

3paIn(Bank  places)  do. 

— Cable 

Sweden    do. 

Switzerland   3  mos, 

—     Oable 


Dec.  20,  "16 
17kr.  45 
llfl.  82io. 
llfl.  67Jo. 
331r.  28o. 
32lr.  8210. 

3Ud. 
$4  781 
$4  77 
17kr;  05 
88fr.  ZOo. 
E7fr.  80io. 
158r. 

leojr. 

49d. 
Z2p.  45 
16kr.  18 
24f.  40o. 
23f.  95o. 


EXCHANGES. 

Bxchange. 

DecT  157^16^  DocTS,  '18 


17kr.  60 

11  a.  8250. 

llfl.  66 Jo. 
321r.  20o. 
311r.  70o. 

31  jd. 
S4  761 
g4  77 
ITkr.  30 
28fr.  20c. 
27fr.  801c, 

158Hr. 

IBOJr. 
495d. 
22p.  80 
16kr.  52} 
24f.  15o. 
23f.  75o. 


ITkr.  65 
llfl.  82o. 
llfl.  660. 
■321r.  7O0. 
321r.  25o. 

31Jd. 
S4  768 
$4  77 
16kr.  95 
28fr.  15c. 
27fr.  80»o. 

167Jr. 

163»r. 
50Jd. 
22p.  18 
16kr.  20 
24f.  6O0. 
■  24f.  OOo. 


Deo.  1.  '16 
17kr.  62 
llfl.  82(0. 
llfl.  66|o. 
32Ir.  65c. 
321r.  10c. 

3IJd. 
$4  76^ 
84  77 
17kr.  22i 
2Sfr.  2O0. 
27fr.  801c. 

leur., 

163ir. 

49d. 
8Sp.  00 
16kT.  71 
24f.  97Sc. 
24U  62c. 


rorel^n  Xatea  of  Bzoliang:e  on  Kondon,  Alo. 


Alexandria    Sight 

Amsterdam  Sight 

Bombay Transfers 

Bnenos  Ayres    ...  90  days 

?aloutta Transfers 

Hong  Kong  Transfers 

Italy  Sight 

Lisbon Sight 

Madrid  Sight 

Montevideo   90  days 

Montreal Oable 

New  York Sight 

—        60  days 

—        Cable 

—  on  Paris  ...  Sight 

—  on  Berlin    Sight 

—  on  Vienna   Sight 

—  onAmst'd'm  Sight 

—  on  Mexico  Silver  $ 

Paris  Cheques 

Pern   Sight 

Fetrograd  Sight 

Rio  de  Janeiro  ...  90  days 

Boandinavia Sight 

Shanghai    Transfers 

Bwltzerland  Sight 

Valparaiso 90  days >_ 

•  Previous  day's  rates  current 


Dec.  20, '16 
97^Di. 
llfl.  67|o 
Is.  4^a. 
52Jd. 
Is.  4,',d. 
28.  4}d. 
32b-.  7740. 
31Jd. 
22p.  37i 
e6M. 
«4  76! 
«4  75}' 
»4  71 S« 
«4  7K^» 
5.84iJ." 
7lc.» 
11.90c.» 
40;jo.» 
10c.  nom.    > 
27t.  SOJe. 
fl%  Dis. 
156Jr.      j 
12.1,d. 
16kr.l3 
3s.  6Jd. 
23f.  95a. 


Dec.  15,  '16 

97Apl. 

llfl.  660. 

Is,  44d. 

60ld. 
Is.  4,''5d. 
2s.  48d. 
311r.  75o. 

3Ud. 
E2p. 80 

66M- 
84  76;^ 
14  751 
t4  72 
i4  7«ri, 
6.835  f. 

7340. 

13o.» 

4o:§c. 

lOc.  nom. 
27f.  80io. 
51%  Dis. 

160r. 

12M. 
16kr.  45 
3s.  6»i. 
23f.  75o.      I 

lljd.        i 


Dec.  8.  '16 

97Am. 
llfl.  65o. 

Is.  4M. 
50)id. 

Is.  4Ad. 

2s.  3id. 
32!r.  30(3. 

3ua. 

22d.  20 
56id- 
«4  76i 
84  75^ 

84  ni, 

*4  76^ 

6.85f. 

66io. 

11.30c.» 

40Jo. 
lOo.  nom. 
87f.  8Clc. 
5J%Dis. 
161}r. 
12);d. 
16kr.  20 
33.  6d. 
24f.  lOo. 
llifd. 


Dec.  1,  '16 

97pi. 

llfl.  66I0. 
Is.  4}d. 

50)  ^d. 
Is.  4id. 
23.  2|d. 
321r.  130. 

31|d. 
22p.  97i 

5»9td. 
84  76 
84  75,% 
84  71J 
84  764 

li.84lf. 

67o. 
11.70o.« 

40Jc. 

10c.  nom. 

27f.  8O0. 

51%  Dis. 

162r. 

II5M. 
16kr.  70\ 
if.  5f  i: 
24f.  bSJo. 

Hid. 


in  New  York,  according  to  Guaranty  Trust  Company. 


FOREIGN'    EXCHANCE    RATES    TTPOIT    IiOIVDOM'. 

Frem.  + 
-Rate  Current— >  Par  as  usually  or  Dis.  — 


On  London 
Alexandria,  sii^ht 
Amsterdam,  sight 
Bnenos  Ayres,  90  days 

Italy,  sight       

Lisbon,  sight 

Uadrld,  sight 

Montevideo,  90  days  ... 
New  York,  sight 
Paris,  cheques 
Petrograd,  sight 
Rio  de  Janeiro,  90  dayg 
Scandinavia,  sight 
Switzerland,  sight 
Valparaiso,  90  days    ... 


Dec.  20  Deo.  1.5            Quoted     '                  % 

97j^pl.  97-^,r'i.  971  piastres  per  £1  —0-2 

llfl.67Jc.  llfl.  66c.  12-1 07  florins  per  £1  —  sn 

52  Jd.  60id-  47-58d.  per  gold  peso  -111 

32lr.  771c.  allr.  75c.  25-22Hira  per£l  +2'.i;l 

31id.  Slid.  5.3Jd.  per  milreis  +.11-6 

22p.  S?}?.  22n.  80c.  25-221  pesetas  per  £1  — U-3 

5Gld.  56id.  51d.  per  gold  peso  —12-9 

»4  75*  $4  75,%  $4  8666  per  £1  —2-3 

27f.  803c.  27f.  80io.  25-231  francs  per  £1  +10-2 

1565r.  inOr.  94-57  roubles  per  £10  +fl-'i.9 

I2f„i\.  12,\,d.  16d.  per  mUrels  +21-8 

16kr.l'!  16kr.'45  lS-1.59  kroner  per  £1  —HI 

23[r.  9.5c.  23fr.  75c.  25-221  franca  per  £1  —  0-5 

1153d.  lljd.  18d.  per  gold  peso -4-34  5 


IV. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Wmk.  I  Amonnt.  |  IncoiDeo.*  1 1918  Agg.   I 

rin  £'s  sterlins,  OOO's  nmitted.] 


Inc.  01  Oto.* 


1918     i 

Dec.  16 

..  161 

..  I61 

..  16 

'  Q 

I       •»  o 

M  16 

.  16| 

»  16| 

..  16 
1918     - 

Der.  13 

n  131 

~  13 


£2,060  + 

906  + 

4.950  + 

600  + 

613  + 

8.290  + 

9,009  + 

1,423  - 

44S  + 

630  + 


£145 

27 

715 

13 

146 

2,435 

1.375 

184 

64, 

79 


£92.893  + 
42,732  + 

201,289  + 
36,843  + 
23,238  + 

341,778  + 

429,289  + 
87,206  + 
22,871  + 
40,918  + 


% 

£7,780+   9-1 

4.679  +  12-3 

15,944+    8-8 

5,583  +  17-8 

3.343  +  19-8 

70,114  +  25-8 

90.333  +  2S-7 

13,26?.  +  17-9 

4,936  +  27-5 

10,749  +  35-6 


1  Name. 

BnimsSHAH 
Bbistol       _. 

DT7BL1K  .» 

LsRDg  .H 

LXICESTRR     » 
LlVlTRPOOL    ... 

Manchhsteu 
Nkwoastle  ... 
nottinoham 

RHWFTIFT.D      ,.. 

LONDON- 

Towii.„ 

Mhtropolitan 

OODKTBY    „... 

Total  ..„.._  ,    13^ 319,639+       64.206     14,553,479  +  1,724,481  jH3:4 

The  foilowlog  fp«oial  H«mi  aw  Inoluded  In  tht^London  olearlngs  :— 

BlbOK~  EXOBABai  I  OOKSOLS 

Bmmaia  pact.  awiLniQ  datb. 

me"!     t    I  +of--  T9w~[     8  I  +  OI-* 

Oct.  27  62,.392+  7,990  !OcU  4  B9,90ll  +7,886 
Not.  16  60,859+  14,066  i^ov.  2!  52,869'  +  6,345 
Nov.  30       67,782+     16,201,  Oe^.     1    64,495|    +  8,489 


262,099  +  65,665 
21,015+  3,369 
36,625  +        6,172 


11,734,076  + 
1,026,354  + 
1,793,049  + 


1,297,792+12-4 
136,434+15-3 
290,235  +  19-3 


ie»g- 1,113,058  +  186,760 '    /       :68p,38lL+90'727 
*  Oompafed  with  a  year  ago. 


"  PODBIH  "  OP  (HI 

MOUTH. 

1918  I  C      I  +of-» 

Oct.   4  69,9011+  12.734 

"Jov.  4j  46,764!+     2,16fl 

Dec.  4;  59.482  +  18,409 


633,578+101,331 


V.-FREIGHTS.- 

p|»nr«a#»Tif;it  ive    sto'ini 
HOMEWARDS.      1916 
Alex,  to  Lon,l.  (,r  Hull  180/0 

Amtralla  to  U.K. 120/0 

A«o«  to  L.H.A.R — 

Bombay  to  p.p.  ...d.w.230'0 

Bormah  o.c 270/0 

Calcutta  to  p.p....iLn-.22O/0 

Ounube  to  A.R. — 

OilMwa  to  L.H.A.R.  ...    — 
RJlate  to  O.K.Oont  146/0 
0.8.  Atlantic  Portn  to 
L.H.  (cotton)    — 


Accor<ling  to  Messrs.    Farr«r,  Groves  &  Co 
freight  nnotationa  compare   as   follnwR 
1915     1913  Horaewards-^:^!".    1916   1915 


40'0 
95/0 


96/0 

125/0 


118/9 


7/3    U.S.  itl.  Ports  to  U.K. 

30/6      (grain)    18/6  16/8 

—    N.o.tor,.n.rcotton)     —  — 

N.O.ton.lC.Ckint.fgr.)    —  — 


18'3 

23/9 

20/8 

9'9 

7/3 !  bav.  omho. 

13/0  1916...    —       — 
1915 -.    —       — 
30/0  1913---  10/0    9  6 


1913 

1/9 
12/0 


OUTWARDS.-'JarilUT  to 

P...111-  Col-       Port  River  St.  Vln 
Rni'U   Plate,   r.fnt, 
80/0    eO'O     40/0 
62/6    38/8       — 
7/3    12/9       — 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  : —  


DECEMBER  20. 


METALS.  MINERALS,  be. 
Iron — Scotch  pig  warrants  ...toi 

—  Middlesbro' warrants     tor 

—  Hematite  warrants tor 

—  StaiTordshire  bars, London   toi 

—  Oommon  bars   toi 

.—  Stock,  JVfiddlesbro' ton 

Steel  Ralls toi 

Copper — Standard... toi 

—  Stook.Enrope4aflt.,Nov.30  ton^ 
Tin— English  Ingots tor 

—  Straits     „  tor 

TInpIates, 1.0. coke,  S. Wales  box 

Lead — Soft  Foreign    toi 

■Speltep — Ord.  Foreign toi 

Quieksllvep— (761b.)   bottl- 

Aluminium  toi 

Antimony— Kegulus toi 

Coal — steam  (best)  Cardiff  ...tor 

—  — "   (best)  Newcastle tor 

CHEMICALS.  OILS,  See. 
N.of  Soda — f.o.b.Ohile.perquinta 

Soda — Orystalsex  ship toi 

Coehlneal — Teneriffe, Black  ,..lb 

Coppa — Malay  &  Straits  toi 

GarabiOP— Good  marks  .....cwt 
Indigo— Bengal  good  to  fine. ..lb 
Linseed  Oil — Spot,  barrels  ..  toi 
Linseed — Calcutta,  spot ..  4101H 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil— Spanish tui 

Palm  Oil— Lagos    ..tor 

PetPOleum — American  ...gallor 
Rape  Oil— Beflned  English  ...tor 

Soya  Oil tor 

Tallow — Australian  mixed.. .cwt 

TuPpentine- Amer cwt 

Rape  Seed— Toria 4181b 

Rubbep — Para,  spot ..lb 

—  Pine  plantation  (stnd.  crepe  lib 
—World's Production*  Nov,  ton? 
Shellac- T.  N.Or8nge,fair...owt 

TEXTILES. 
Cotton— Middling  Upland lb 

—  Egyptian  good  fair   lb 

—  Pernambuco.fair lb 

—  Mid.  Upl.  New  Tork   lb 

—  Stock,  Liverpool.  Dec.  15  bale* 

Flax — Petrograd,  Yarapol .tor 

Hemp— N,  Zealand,  good  fair  tor 

—  Manila,  Pair  strips  toi 

Jute— Pirst  Marks,  spot   tor 

—  Red  SCO tor 

Silk— Blue  Elephant lb 

Wool — Pt-  Philip  unwashed  av.lb 

—  Lincoln  Half  Hogs    ...  lb 

Hides— Bng.  Ox.  best.  651b.  up.  lb 
Leather- Dressing  Hides lb 

VEG.  FOOD,  CORN.  &e. 

Wheat— Visible  supply  O.S.  bus 

—  Red,  price,  N.Y.  601b.  ...buahe 

—  English  Grtas(/«,aver.4801b.  qr 

FIOUP— e.Tt. 2801b 

Bapley— Bng.  (?fls.,aver.400  Ib.qr 
Oats— Eng.  Oat., aver. 3121b.  ...qr 
Maize- N.Y....(new  bushel)  5Slb 

—  Amer.mixed,Liverpool  ..lOOlb. 

—  La  Plata    ..4901b.  qr 

Potatoes— Good  English ton 

Rise— Imports  to  Nov.  30  ..cwts, 

—  Exports  do.        ...cwts, 

—  Price,  Bassein cwt 

Taploea— Pearl,  medium    ..cwt 

Hay— Best 2,0161b.  load 

Hops— English  ..,._ owt. 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs.  8tb 

—  Scotch  sides  .„ 81b 

—  English 81b 

Mutton— Scotch  wethers 81b 

—  English  wethers 81b 

New  Zealand  frozen 81b 

PqpIc— English  and  Irish 81b 

Baeon— Irish owt 

—  Danish  - owt 

—  American     cwt 

Hams— Amer- long  cut  cwt 

—  —  shortcut    owt 

LaPd— Amer.  pails    cwt 

Buttep— Irish  .. ._ cwt 

—  Danish  _ owt 

_  Siberian « owt 

_  Prench owt 

_  Australian owt 

Cheese— Canadian  ....„ owt 

_  Onited  Stat,!3    owt 

SOGAR,  COFFEE.  TEA.  fte 
SuRaP — Imports  to  Nov.  30  cwts. 
Home  consumption  do.. ..cwts. 

—  Stock,  Nov.  30 cwts. 

—  Price,  Java,  96°  Pol owt 

_  —  Mauritius,  crystals owt 

—  —  Tate's  Cubes,  No.l owt 

Coffee— Imports  to  Nov.  30cwt9. 

—  Home  consumption  do.  cwts. 
_  Exports  do.    owts 

—  Stock,  Sov.  30 cwts 

...  Price  Oosta  Bloa  gd.  to  fine  owt 

Braiil  (Santos)  spot  ...cwt 

tea— Import*... ('o'^"'- 20)  ")"■ 
*  Home  ooniumptiou  do.  lbs. 
_  Export"  do.       lb». 

—  Stook.  Nov.30 Ibf. 

—  Prioojndlan.Pek.Soug.good  lb 
_  _  Ooylon,  Pek.,8oug.  Ord.. ..lb 

_  Oomraon  Congou lb. 

Coeoa — Cirenada.good  to  fl  ne  owt . 


!!;!!!!!!;!2i5  lo 

E13  Ifi 

4.123 

210  17'B 

£137— £143  10 

16.924 

£li?4-£194  10 
£182—2182  10 

27'6-35'0 

£29  10-E30  IP 
•£51  5-254  5 
£18  10 


t91«. 


nom 
nom 
30/0 


9'3 

lOO'O 

3'0-3/6 

£44  5 

460 

..  11/6— 14 '6 

£51  15 

1070 

£19  10-S19  15 

£65— £70 

£47  10 

..  1/li— l'2l 

E56-E58 

E48  10 

52'0 

53'6 

92'0 

3'3! 

2/10* 

20.000 

141/0 


8'0 

.  62/6—65/0 
.    1/9-1/10 

£29 

47 '6 

.  14/6-15 '0 
.-.     £36  15 

72'0 

£12  7/6— £12 10 

£52 

£38  10 

-/lO 

£45 

£32  15 

..  45/0-48'3 
....       48'4« 

62/6 

3'li 

..    3/6-3/6} 

17,613 

80/0 


-/1071 
..  -/2005 
..  -/11-41 
..  1780^ 
..  706,710 
..  £85nom. 
..  £57  com 

£59 

£42 

£39  10 

19'3 

1/6V— 1/7 
1/10 

-/9i 

nom. 


145,492.000 

167^- 

73'2 


59'0 

66'5 

45/10 

nora. 

-.  13/91—13/10 

6 

...  220  0—250/0 

8,030.942 

3,199.690 

20 '3 

30/0-..33'0 

...  125'0— 1500 
...£7  10— £8  10 


7  0— 7'2 

7/6-7/10 

70— 7'8 

7/8-3'2 

7/4— 7'8 

5/9 

7/8—8/8 

..  114/0— 120'0 
..  112/0-120'n 
..  100/0— 108'0 
..  lOS'O— 114'0 
..  100/0— 104'0 
...  98/0—99  0 
..  190'0— 2080 
...  220/0—222/0 


...  204/0— 218/0 
..  200/0— 212'0 
..  130/0-134/0 
..  124/0-128/0 


....  28,970,889 
....  25,764,322 
....    3,109,000 

31'0 

41'7> 

471! 

....    1,450.135 

253,974 

474,743 

....  1,227.000 
.-78/0-85  0 

47  4» 

.  342.003.B61 
.  279,270,707 
....  58,424.618 
.    125,667.000 


1915. 


22 '0 


59/4i 

63/4t 

66/0 

g9 

'.'.'.'."  £7  7/6 
....  102,592 
....  £6  7/8 
.....25812/6 
35,749 

£153  r6-£164  10 

£151 

12'6— 12/9 
....  £19  76 

£27  10-E27  15 

211  5 

....£82— £84 
.....£49— £53 

20  8 

13/3 


-;U 

-/uS 

•/Si 


.  680— BB'O 


.  -/7'53 
.  -/9-55 
.  -/8-35n- 
.  12-40C. 
.   842,400 

£75 

....£37  15 
..-.£44  10 
....£27  10 
.-..£24  10 
....     12/9 

1/0—1/1 

1/7 

....        -/9 

2/1—2/7 


..128,828,000 

1291c, 

53/11 


1914. 


g/3 

.ffi/6-HI5/0 


...  £24  15—225 

21/9 

12/6—14/0 

£22  5 

49/6 

£8  11/3— £8  15 

£54 

£33 

-m 

£34  10 

£23 
:!!!!!31/6— 32/8 

34/71 

43/6 

2/9i 

2/0 

11,429 

63/0-64/0 


49'0 

47'5 

30'6 

nom. 

9/0-9'2 

430 

lOO'O 

9,773,287 

3.916,150 

180 

19'0-22'0 

..  120'0-135'0 
E5  15-27 


...     5'2— 5/8 

5'6— 5'8 

...      5'0-3/6 

5'8-6'4 

5'8-6/0 

...    4/4—411 

6/0— 6'4 

.  92/0— 103 '0 
,  92'0-103'0 
....  84'0— 90'0 
.  94'0— 98'0 
....  96'0— 93  0 
....59'3-B0'3 
.  126 '0-158  0 
.  163/0—172  0 
.  90 '0—134  0 
.  IIO'O— 154  0 
.  150/0— 158'0 
....  900— 94/0 


..  27,567,404 
..  30,770,011 
..    3,167,000 

19/6 

333 

408 

..    1,468,164 

284.876 

584,119 

838.000 

..  68'0— 75'0 

39'6 

395,880,258 

292,418.345 

..  58.329.310 

148,464.000 

:::::;::  Ji 

-/7i 

..  88'0— 90/1 


-/4-39 

....      -/605 
....      -/4-80 

7.400. 

....   708,330 

£43 

£24  10 

£25  10 

£18  10 

£17 

9/3 

.-m — /loi 

.    l/2-l/2i 

-/81 

.     2/1-2/7 


126,346,000 

nonu 

42/7 

39/8 

29/8 

25/9 

721c. 

7/2i 

..  29/9—30/0 
..  76/0-80/0 

4,767,227 

2,207,519 

17/0 

..  13  0— 20'0 

87 '8— 95  0 
..£3  5— £5  5 


4/10 

5/2 

4/11 

5/9 

4/10 

3,'8 

.  4/0-4/8 
72/0—78/0 
eS'O— 74/0 
.  72/0—74/0 
.  70/0— 74 '0 
.  70/0—74/0 
.  57/8—69/0 


..  150/0— 154  0 
..  120'0— 130/0 
..  1200— 134/0 
..  132'(>-138'0 
77/0— 79  0 


....  34,505,143 
....  31,397334 
....    5,383.000 

18'0 

....  26/0—27/0 

31'0 

931,095 

249,344 

565.541 

357,000 

....  75/0---86/0 

42,0 

.  302,849,031 
.  295,458.127 
....  65.443,134 
74,488,000 
-/9 

;::::::;:::::  :in 

....  TS'o— Tin 


B3t.lmat«(l. 


t  MufKut  suspended. 
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THE     STATIST. 


[December  23,   1916. 


yil.— RAILWAY  AND    TRAMWAY   TRAFFIC   RECEIPTS. 


•.•  Oa  August  ^,\QlifOoTem77ient  assumed  control  of  raQtcaps  of  Oreai  Britain  under 

iearranl,  renewa^U  veekly.  issued  in  pursuance  of  RfigvXation  ol  the  Forces  Aei^  1871' 

The  Irish  railways,  similarly,  are  to  be  taken  over  as  from  January  1, 1917' 


IRISH.  I    Week 

{89e  note  above,)'    ended 


B«l.  &  O.Down  Dec. 
OorkBan&S.O.'Dec. 
Dublin  &  S.B.'Dec. 
Qt.  Nortbern  iDec, 
Ot.S.iWeBt«ra  Die. 
MM.  Ol.  We»t.  Dec. 


+or- 

Gross 

+or—  on 

No., 

Miles. 

for  Yr. 

Receipts. 

Year  Ago. 

WkB 

no 

— 

£3,317 

+     307 

50 

103 

— 

2.387 

-        36 

50 

iRn 

^ 

5.608 

+      437 

50 

RBI 

^ 

24,535 

+  2,335 

50 

1.130 

— 

34,408 

+  3,624 

50 

638 

— 

15,125 

+  1.196 

50 

Aggregate 
Receipts. 

184.086 

107,484 

290.525 
1,207.283  1  + 
1,682,157  1  + 

664,214  '  + 


1  + 
it 


+  or  — 
for  Yr. 

8,248 

1.357 

12,772 

49.733 

8,815 

14.804 


INDIAN. 


Ajsam  Bengal 
Bmm  Llgbc  ... 
BmigBl  &  N.W 
B«n^l  Dooars 
B«ng.  Nagpor 
Bomb.  Baroda 

Banna  

Baat  Indian 
Ot.  Indian  Pen 
Hadra!  &  S.Lf.| 
Nlnm's  Ooar. 
Boh.&KomaoQ| 
fionth  Indian' 
Booth    Punjab 

COLONIAf. 


Nov. 

4 

B22 

Nov. 

11 

lie 

Nov. 

4 

S.067 

Nov. 

Nov. 

11 
11 

a.7»3 

Dec. 

fl 

8,869 

■^ov. 

4 

1,342 

Dec. 

fl 

2,719 

Deo. 

9 

3.1111 

Nov. 

11 

3.169 

Nov. 

11 

868 

Nov. 

H 

647 

Nov. 

11 

l.7B7»l 

iM.of  JolT 

823  ' 

+37 
+71 
+  2 


I  Rupees. 

"1,52^00 

40,800 

3,64.110 

1     43,123 

i  9,75.000 

15,11,000 

3,84,112 

21.44,000 


7.70,000 
1,63,7281 
60.915 
6,56,924; 
6,38,891' 


-40 
+_9 
+67 

+"3 

—     1 22,86,900 


Rupees. 

5 

+ 

4,739 

+ 

30,100 

32 

+ 

44,576 

5 

— 

5,249 

6 

+ 

1,83,000 

32 

+ 

43,000 

10 

+ 

47,402 

31 

+ 

45,000 

10 

— 

21,000 

10 

+ 

36.600 

ti 

16,597 

t> 



2,674 

5 

+ 

38,143 

6 

3,11,954 

4m 

Rupees. 

"6,99,000 

6.63,400 

16  49,840 

2.32,483 

2,97,28.638 

1.24.43  000 

1,21.28.249 

2.14.49.000 

1.91.1G.700 

50,16,000 

10,37.077 

3,12,435 

33.71.654 

24.52,652 


Rupees. 

+  46,211 
+  51,900 
+  1,31,606 
13013 
+  4G.24.158 

-  1.63.000 
4-  8.38.5B4 
+  7.79,000 
+  13.27,022 
+  2,54,271 

-  41.098 

-  13,276 
+  1,04.133 

-  6,23,567 


OuL  Northem 
Oan.  Paclflc... 
Od.Trnnk  Pac. 
Grand  Trank 
flrd.  Trunk  W. 
D«t.  Grd.  Ha. 
Masbonaland 
Mid.  W.  Aust. 
NewOape  Cent. 
Rhodesia  Rly3^ 

fORElUWr 


I 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Deo. 

M.of 

M.  of  Oct.] 

Nov.        4 

M.of  Oct. I 


14 

14 
14 
14 
14 
14 
Oct. 


9,405' 

12,993, 

916 

4,008 
336 
189 
BID 
277 
206 

1,397 


+72 


J392.600  + 

3,106,000  + 

£31,201- 

200.438  + 

33,740  - 

13,192  - 

I      54,580  - 

6.878  + 

i       1,748  - 

'     84  897  + 


68.900  23 

51.000  23 

7.054  23 

44,972  49 

7.109  49 

787  49 

.  6,128    1"! 

317    4ra 

38G44    I 

6.477    irn 


19  956.600+  4 

70,291.000  +10 

538.800  - 

9.310,082  + 

1,823,498  + 

647,698  + 


!+  1 


1,388,300 
1,663.000 

102.547 
,691.929 

286.821 
89,461 


24.048  + 
68,969- 


761 
8,219 


Argentine. 
Arg.  N.  East  ... 
Arg.  Transand. 
B.A.  &  Pacific 
B.A.  Gt.  So  .... 
B.A.  Western 
B.  A  yres  Central 
GentC  Argentine 
Oord.  Central 
Bnt7»  Bios     ... 

Brazilian. 
Brazil  Gt.South. 
BrasU    Railwav 
Gt.    W.   Brazil 
Leopoldina     ... 

Mogyana     

Pauiista      

San  Panic  

Sorocftbana  ... 
S.of  Bahia,8.W. 
Chilean  and 

Peruvian. 
Antcfagasta    ... 

Arauco    

Nitrate  (2wk8.) 
Peruvian   Corp. 

Taltal      

Cuban. 
Oaban  Central 
Havana  Central 
T7.  of  Havana 
W.  of  Havana 
Uruguayan. 
Oent.    Uruguay 

„      (E.  Bxt.) 

„      (N.  Ejtt.) 

„  (W.  Eit. 
Mld.TTraguay... 
N.W.  Uruguay 
Urng.  Northern 

IWIsc. 
Alcoy  &  Gandla 

Bilbao 

Bolivar   

Oolomb.  Katnl. 
Oolomb.Northn, 
Ool.Rys.  &  Nav. 
Dorada  Bit.  ... 
Egyptian  Delta 
Gt.  S.  of  Spain 
IiaGnaiTa,5c  Ca. 
Paraguay  Cent. 
Pnerto   Oabello 

BaJvador     

Sante  Pe  Prov., 

French  Rwjs. 
Samana&^'tiago 
Zafra  &  Huelva 


Dec. 
Dec. 


Dec.  16 

Dec.  17 

Dec.  17 
M.ofNov. 

Dec.  16 

Deo.  9 

Dec.  16 

M.ofSept. 
M.of  Oct.' 
Dec.  9 
Da-.  18 
M.of  Oct.l 
M.of  Oct.' 
Dei-.  10 
M.of  Oct.' 
M.ofNov. 


Deo.  10 
M.of  Ocf.l 
Dec.  15 
M.ofNov.  I 
M.ofNov.l 
I 


762 
111 

3.536 

3,782 

1.870 

190 


-  S 

-  £ 

-  £ 

-  £ 
+  3£ 
+  25S 


3.305  -    «  £ 

1,205+  19  £ 

831  +  61  £ 


110 
3,476 
1.010 
1.B31 
1,180 

748 
163i 

956 
52 


7,000  + 

2,230  + 

89,000  ,+ 

121,000  I - 

50,000  - 

22.855  + 

102.000  + 

24.400  - 

11,300  + 


1,325 

260 

7,000 

8.000 

6,000 

5 

7,000 

2,830 

500 


24 
24 

24  ; 

24    ' 
24 
but 
24 
23 
24 


160,202  _ 

31,640  + 

2,022.000  + 

2,523,254  + 

1,261,000  + 

128.374  + 

2,676.700  - 

702,975  - 

275,600  + 


1,849 

16760 

99,000 

218,346 

112,000 

6.586 

34,000 

8,000 

36,300 


-  M  50,500  1+  15.600  9"',  332.570+  25.070 
+  45M4,000,000]+    57,454  10mi36,029,000  +2,746.898 

-  E  18.900+  6,100i  49  I  529,400+  42.200 
+  ilfi  £  2'i,317  ,-  1,289!  60  ;  1,260.676  -  228,908 
+  49  M2,193.000  -  268.076  1P'»  18,861,000  -1,432.238 
+  27iM3,500,000;+  230,039,  I0»i, 26,250,000  +1,967,481 

-  l£  32,150  -  484  *9  i  1,412.848  -  87,268 
+  45M1,883,000:-     60,768   1 9"  l^'^SZOOO  +    857,860 

-  SI    130.000  1+     13,000   »l'"i  1,087,000+    122,480 


838+  19,£  40,385  I  +      4,395 

B4t     -    IE  12,000'+      2,775 

368     -    IE  31,547,+       4,977 

1.059     —    Is  925,820  !+  174,100 

181-     3£  17,078  1-         240 


Deo, 
Dec. 
Dec. 
Dec. 


le: 

9 
9 

16 


Dec.  16, 
Dec.  lel 
Dec.  16 
Dec.  16 
M.ofNov. I 
M.o'Nov. 
M.olNov.' 
I 
Dec.  16 
M.of  Nov. 
M.of  Nov.l 
M.of  Nov.j 
M.of  Sept. 
M.of  Oct. 
M.of  Nov. 
Nov.  20, 
Dec.  21 
M.of  Nov.l 
Dec.  91 
M.of  Oct.l 
Deo.     16 

M.of  Oct. 
M.of  Nov. 
M.of  Nov. 


382 

70 

881 

147 

271 
311 
186 
811 
319 
113 
73 

33 
15 

138 
86 
30 

861 
71 

eeo 

104 
23 

256 
24 

100 


+    8£ 

-  12 

-  !£ 
E 

£ 
£ 
£ 

£ 
£ 

£ 

-  Ps. 

-  £ 
+  26£ 

£ 
£ 
£ 
£ 

-  57£ 
Ps. 
£ 
£ 
£ 
t 


49 

10m! 

49 

6"' 


9,.564'-  683  2* 

7,381'i+  1,740  23 

35.162  !+  5,751i  23 

5,739  +  632  24 


13,872  !  + 
6,299  + 
2.5  20  + 

2,283!  + 


usii  - 

80    — 
112'  - 


13,404 

26,600 

1,830 

13,000 
6,437 
7.000 
7,o00 
4,599 

19,314 
8.300 
8,484 

79,457 
7,000 
2,910 
3.000 

24,000 


89,408 
6,000 
e       10,941 


1,433  24 

1,746  24 

384,  24 

258|  24 

4,4631     5m 

3,235     E"' 

127;    6m 

5,000'  50 

221|  11m 
2,015'  5m 
2,770,  11m 

325     3"! 
1,876,    4m 
1,400   11m 
1,797  32 
2.795,  48 

250   11m 
50  2"? 

710,  10m 
2,500j  24 

7,838  10m 
1,026  11m 
1,161' Urn 


1,712,295  + 

94,300  + 

653.368  + 

4,514,650  + 

95,738  + 


481,470 

27,269 
300,419 
666,873 

12,959 


219,000+  21.057 

146,606  +  18.934 

719,696  +  130,262 

136,935  +  18,731 


296,481  + 
102,438  + 
48.176  + 
45.334  - 
68786  + 
119,207  ,+ 
8,537  - 

640,300  + 
52,244  - 
37,250  - 

123.650  + 
15.175  + 
90.971  + 
91,200  + 

133,901  + 

3,619.881  + 

85.250  + 

60.350  + 

33.733  - 

492,085  + 


907,719  + 

94,950  + 

127,152  + 


11.401 
11.002 
1.189 
194 
7.339 
2,059 
313 

32.600 
3.321 
2,473 
8,848 
1.332 
8.498 
5.900 

26.689 
700,439 

10.750 
5,230 
2.193 

40,985 

141,837 

6,900 

33,053 


TRAMWAYS, i 

Anglo-Argentine  Dec.  16 
Auckland  (4wks)  Nov.  20, 
Brazlli'n  Tract'n  M.ol  Oct. 
Brisbane  Electric  M.of  Nov.j 

Bristol  Dec.      15 

BrltLsh  Colombia  M.of  Oct.l 

Calcutta     Dec.        9 

Cape  Electric  ...  M.ofNov.l 
Garth  i  Herr.  ...  M.ofNov. 
Cork  Electric  ...  Dec.  7 
Dublin  On;t«d  ...  De.-.  8 
Havana  Electric  M.ofSept. 
iBleofThanet   ...  De\      16 

Ealgoorlle     'M.o'Sept.| 

Lanarkshire  :Dec.        7j 

IJmaLgt,.,tTrni3|M.of  Oct.. 
Mudras  Electric  Dc-.  15 
Manila     BlecfricjM  of  Oct. 

P.rnambaco 'Doc.      10 

Provincial iDeo.      18 

Bangoon  Electric'  M.ofNov. 1 
U.  of  Montevideo'  M.ofNov. 
York*.  W.  Riding  I  Dec.      17' 


SSfli 
27 

30 
31 
242 
36t 

42-3 

e 

81 
M\ 
86 
21 
20i 


22 
55 
48i 
21i 
26 
W 
84U 


+    61 


£     53,833 

£     20,729 

7,037.000 

£     26.740 

9.484 

673. ?44 

72.671 

17.650 

2-252 

1.655 

6.070 


«  507,562 


222 

2,788 

2.111 

33.292 

31.938 

140.050 

3.563 

1841 

6.033 

28.404 

1,630 


+     1,959 

-  181 
+  244.000 

-  4.380 

-  638 
+  34.718 
+  5,408 
+  670 
+  162 
+  207 
+  314 
+  64,060 
+  5 

-  209 
+  249 
+  1,081 
+  3.272 
+  16.919 
+       354 

187 

+  5 

3 

+        170 


50 
20    ' 

10m 
11m 
50 

49 

5  "J 
llm 
49 
49 

9"i 

n 

9") 
49 
10m 
49 
10m 
49 

11    ! 

Urn 
tm 
50 


2,561,219 

105.015 

68,286,000 

357.160 

503.919 

2.202,570 

32,48.997 

84.284 

27,391 

59.334 

298,706 

4,407,453 

2.941 

23.2B7I 

113.218 

337  350 

7,27.108 

1,297,433, 

151,500 

22.436 

51,404 


+       6,196 
+  979 

+  4,036,890 
+  19,086 
+  22,829 
+  128,873 
+  1,83.423 
-  1.285 
+  7,652 
+  2,137 
+  1,580 
298.518 


40 

1,849 

16.342 

16,858 

54.281 

73,113 

104 

66 

1,839 


89.4891+       9.286 


D.S.  AND  CANADIAN  RAILWAY  REVENUE  STATEMENTS. 


(a)  Net  after  taxes. 

Cb)  Net  before  taxes. 

468    Ooa.^  (GOO'S  "omltt^V 

(Vide  N.  T.ChTonirle)3mos. 

Alabama  Gt.  Southern    ■ 

4  mos. 
Atchison,  Top.  i-  S.Pe.     • 

4  mos,^ 
Atlantic     Coast     Line...  a 

4  mos.\ 
Baltimore  &  Ohio b 

4  mos. 
Canadian  Northern  b 

4  mos. 
Canadian  Pacific   ■ 

4  mos. 
Chesapeake  &  Ohio  B 

4  mos. 
Chicago  &  North  Western  ■! 

4  mos.. 
Chic.  BurlingtontQuincy  ■[ 

4  mos.^ 
Chicago   Great   Western  b' 

4  mos.\ 
Chic.  Mil.  &.  St.  Paul...  »; 

4  mos.^ 
Chic.  Rock  L  &.  PacMc  aj 

4  Tnos.\ 
Ch.St.P.  Mln.  &  Omaha    al 

4  mos.l 

Clev.  Oin.  Chic.  &  St.  L.  • 

10  mos.. 

Colorado  &.  Southern...     ai 

4  mos.^ 
Cut)a    Railroad a, 

Smot-i 

Delaware  &  Hudson a 

10  mos  J 
Denver  &  Rio  Grande    « 

4  mosj 

Erie  Railroad     a 

10  mos. 

Grand  Trunk  Railway     a 

10  mos. 

Det  Gd.  Haven  &  Milw.i 

10  mos. 

Grand  Trunk  Western     a 

10  mos. 

Great  Northern     a 

4  mos, 
Hocking  Valley     a 

4  mos. 
Illinois  Central  ■ 

4  rrws. 
Yazoo  &  Miss.  Val....  a 

4  mos. 
Central  of  Georgia... 

4  mas. 
Kansas   City   Southern    » 

4  mos. 
Leliigh  Valley    • 

4  mos. 
Louisville    &    Nashville     a 

4  mos. 

Michigan  Central  • 

10  mos. 
Min.  St.  P.  (Soo)  System  ■ 

4  mos. 
Miss.  Kansaa  cfe  Texas...  » 

4  mas. 
Missouri  Pacific     z 

4  mos. 

New  Tork  Central    a 

10  mos. 
N.Y.N.  Haven  cfc  Hart.     ■ 

4  mo*.  I 
N.Y.  Ontario  &  Western  a. 

4  mas.\ 
Norfolk  &  Western  ■ 

4  mo3.[ 
Northern  Pacific    a! 

4  mos,\ 

Pennsylvania  RR a 

10  mos  J 

Pennsylvania  Co a 

10  ">os.\ 

Pitts.  CO.  &  St.  Louis     •! 

10  mos.' 

Phlla.  &  Reading  Ry....  bj 

4  mos. 
Fhila.  &  R.  Coal  &  Iron  bj 

4  mos  J 
St.  L.-San  Francisco  Ry.    a 

4  mos. 
Seaboard  Air  Line    a 

4  mos. 
Southern  Pacific    a 

4  mos. 
Southern     a 

4  mos. 
Union  Paoiflo    • 

4  mos, 

Wabash  a 

10  mos. 
Western  Pacific     b| 

4  mos. 

LATER  AMERICAN 
TRAFFICS. 


Gross 
Receipts 


Sept. 

to     Sept.! 


for  Year 


Oct.  I 

'1       Oct.! 
Oct.  I 

to         Oct.! 

Oct. 

(o       Oct 

Oct. 

to     Oct.; 

Oct. 

to      Oct. 

Oct. 

<o      Oct. 

Oct. 

to       Oct 

Oct. 

10      Oct. 

Oct. 

to      Oct. 

Oct. 

10      Oct. 

Oct.       ; 

to       Oct, 

Oct. 

to      Oct. 

Oct. 

to       Oct. 

Oct. 

to       Oct. 

Oct. 

to      Oct. 

Sept. 

to     Sept. 

Oct. 

to      Oct. 

Oct. 

to      Oct. 

Oct. 

to      Oct. 

Oct. 

to      Oct. 

Oct, 

to     oet. 

Oct. 

to      Oct. 

Oct. 

to      Oct. 

Oct. 

to      Oct. 

Oct. 

to      Oct. 

Oct. 

to      Oct. 

Oct. 

to      Oct. 

Oct.  1 

to      Oct.l 

Oct.  j 

to       Oot.j 

Oct.  j 

10       Oct 

Oct. 

(o       Oct. 

Oct. 

10       Oct, 

Oct. 

lo       Oct. 

OoU 

'n       Oct. 

Oct. 

to       Oct. 

Oct. 

lo      Oct. 

Oct. 

to      Oct. 

Oct. 

'o      Oct. 

Oct. 

tn         Oct. 

Oct. 

lo       Oct. 
Oct. 

lo       Oct 
Oct. 

(o      Oct. 
Oct. 

lo  Oct. 
net. 
to  Oct. 
Oct. 
to  Oct. 
Oct. 

to       Oct, 
Oct. 

lo       Oct. 
Oct. 

lo       Oct 
Oct. 

lo       Oct. 
Oct. 

(o       Oct. 
•Oct. 
'to      Oct. 


Alabama  Gt.  Southern 

Chesapeake  k  Ohio  

Chicago  Great  Western    

Colorado  &  Southern    

Denver  &  Rio  Grande 

Great  Northern 

Illinotp  Central  

Yasoo  and  Miss  Valley 

LoniEvill'  &  Nashville 

Minn.  St.  Paul  &  S.S.M.  (Soo) 
Missouri.  Kansas  &  Texas... 
Southern  Railway 


Week 
ended 

Nov. 

30 

Deo. 

14 

Dec. 

7 

Dec. 

7 

Dec. 

14 

M.ofN 

OV. 

M.of  Nov. 

M.of  Nov 

.Deo. 

7 

|Nov. 

30 

jDec. 

14 

'Deo. 

14 

1332,889 

971,389 

525,000 
l,98i,000 

13.692,000 

61,305.000 
3,089.000 

11.046,000 

10,668.000 

41.S78.000 
3,718,800 

14,421.800 

13,237,000 

60,889,000 
4,315,000 

16,792,000 
9,788,000 

36,122,000 

10.586.000 

30,455,000 
1,566.000 
6.766,000 

10,575,000 

39,980,000 
7.627.000 

28,343.000 
2.080.000 
7,484,000 
4,313,000 

38,697,000 
1.626,000 
5,7SS,0O0 
522,000 
1,652.000 
2,324.000 

22,183.000 
2.574.000 
9,466,000 
6.664.000 

62,177,000 

£948.900 

8,034,300 

56.500 

667,050 

157.650 

1.697.800 

♦3.354.000 

32,059,000 

791.000 

3.199,000 

6.819,000 

25,617,000, 
1.603,000 
6,239,000 
1.412.000 
4,888,000, 
1.096.000 
3,956,000 
4.435,000 

17,487,000 
5.842,000 

21.9S5.000 
4.261,000 

38,191,000 
3,250,000 

12,627,000 
3,899,000 

13,674,000 
6.832.000 

24,926,000, 

17.852.000 

168,629,000 

7,087000 

28,310,000. 

634000 

3,382,000 

5,266.000! 

20,577,000. 
7,683,000 

29,033.000 

20.311,000 

192,210,000 

6,826.000 

63,588,000 
4.551.000 

42.161,000 
6,601,000 

20,756,000 
4.789,000 

14,118,000 
5.161.000 

19,135.000 
2.293.000 
7,993.000 

15.692.000 

60,299,000 
7,248.000 

26,754,000 

11.985.000 

42,991.000 
3.557.000 

30,969,000 

800.000 

3,214,000^ 

Gross  I 
Receipts 


+      »38,656 
+      137,  26 


34,000 

265,000 

2.207,000 

7,798,000 

516,000 


+  1,918,000 


654.000 

4,236,000 

38,300 

4,043,000 

208,000 

+  10,476,000 


338,000 

1,154,000 

1.205.000 

4,821,000 

1,092.000 

5,532,090 

254.000 

810,000 

1,060-000 

4,698,000 

1,193.000 

4,106,000 

283,000 

1,127,000 

861,000 

7,662.000 

140,000 

687,000 

110.000 

404,000 

48.000; 

2,877,000 

20,000 

223.000 

97.000 

8,121,000 

£211,000 

1,249,100 

3,800 

100,600 

3,050, 

316.350] 

8632.000. 

3,190,000 

92.000 

■617.000 

726000 

3,359,000 

257,000 

896,000 

228.000 

723,000 

119.000 

470.000 

204,000 

1,391.000 

818,000 

2  9S5.000 

797,000 

8,433,000 

354.000 

995  000 

953.000 

2,930,000 

1127,000 

4,118.000 

1.632.000: 

+  32,551,000 


Net  +  or  — 

Receipts         for  Year 

$124,448!  +     ^I12,S7| 
36S,996\  + 6»;ii4 

208.000'+       62.000 

659,000,+      188^ 

5,51fi,000!+  1,761,000 

19.509.000,+  e.mMt 

882,000  +      284.000 

3,061,000-    100  noo 

12.729,000  -      ■"-'"•'"'" 

1,220,300- 

4,222,300  + 

5,675,000  - 
20,290,000  + 

1,394.000;  + 

6,684,000  + 

3,395.000  + 
11,696,000+  2863Mi 
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LONDON,  SATUEDAY,  DECEMBER  23,  1916. 


THE   PREMIER'S  SPEECH. 

Much  was  expected  from  Mr.  Lloyd  George  when,  as 
Prime  Minister,  he  rose  for  the  first  time  to  explain 
his  policy  to  the  House  of  Commons,  and  the  expecta- 
tions have  been  fulfilled.  His  speech  was  long  and 
eloquent,  and  it  is  well  calculated  to  increase  the 
confidence  of  the  country  in  his  capacity.  He  ex- 
plained as  fully  as,  under  the  circumstances,  was 
possible  the  main  items  of  his  policy.  The  peace 
proposals  of  GeiTnany  are  rejected.  That  was  a 
matter  of  course.  Indeed,  tlie  declarations  of  both 
France  and  Russia  clearly  announced  to  the  world 
that  the  proposals  could  not  be  accepted.  The  War, 
therefore,  is  to  go  on  until  there  is  full  reparation  for 
all  the  damage  done  by  the  Central  European  Powers 
and  full  security  given  that  aggression  shall  not  be 
repeated.  Mr.  Lloyd  George,  having  cleared  up  that 
point,  did  not  hesitate  to  admit  the  greatness  of  the 
blunder  that  has  been  made  in  Eoumania,  nor  did  he 
endeavour  to  induce  the  public  to  believe  that  the 
military  position  is  better  than  it  really  is.  He  spoke 
with  a  manly  candour  tHefc  is  well  calculated  to 
strengthen  the  hold  he  has  upon  the  country.  He 
then  went  on  to  point  out  that  the  Government  quit© 
recognises  that  enough  has  not  been  done  to  ensure 


that  the  shipping  of  the  country  shall  be  made  as 
capable  as  it  is  possible  to  make  it  of  rendering  the 
services  wliich  we  all  expect  from  it.  "  The  time  has 
come,"  he  said,  "to  take  more  complete  control  over 
all  ships  and  to  place  them  practically  in  the  same 
position  as  the  railways."  The  Government  likewise 
feel  that  they  ought  to  assume  a  more  direct  control 
over  the  whole  mining  industry,  an  industry  which  is 
absolutely  indispensable  to  the  effective  caiTving  on 
of  the  War.  Nest  he  announced  that  the  public  must 
be  compelled  to  see  that  there  shall  be  no  avoidable 
deficiency  of  food.  The  over-consumption  of  the 
afHuent  must  not  be  allowed  to  create  a  shortage  for 
the  less  well-to-do.  Moreover,  every  available  square 
yard  must  be  made  to  produce  food.  There  must  be 
what  he  described  as  a  national  Lent.'  Next  he 
announced  that  the  Government  cannot  ask  for  more 
sacrifices  from  the  people  without  taking  more  drastic 
measures  to  airest  unfair  profiteering  out  of  the  War. 
Furthermore,  the  War  Cabinet  have  decided  that  the 
time  has  come  for  adopting  the  principle  of  universal 
national  service.  The  Loixl  Mayor  of  Birmingham, 
Mr.  Neville  Chamberlain,  has  been  appointed  Director- 
General  of  National  Service.  Labour  is  to  be  set  free 
from  non-essential  industries  and  invited  to  enrol  for 
war  work.  If  it  is  found  impossible  to  get  the  num- 
bers required,  Parliament  is  to  be  asked  to  give  the 
necessary  powers  to  render  the  plan  fully  effective. 
Having  thus  stated  his  war  policy,  the  Prime  Minister 
went  on  to  say  that  he  regards  as  essential  the  removal 
of  misunderstanding  with  Ireland,  not  only  as  a  matter 
of  high  Imperial  concern,  but  as  a  most  important 
contribution  to  the  successful  termination  of  the  War. 
Lastly,  he  informed  the  House  that,  in  the  opinion  of 
himself  and  of  his  colleagues,  the  time  has  come  when 
the  self-governing  Dominions  should  have  fuller  infor- 
mation respecting  all  war  measures.  To  ensure  that 
there  is  to  be  an  Imperial  Conference  summoned  for 
consultation. 

It  will  be  seen  that  the  policy  announced  is  very 
full  and  on  the  lines  that  were  expected.  Most 
earnestly  is  it  to  be  hoped  that  the  new  endeavour  to 
bring  about  a  clear  understandingwith  Ireland  will  be 
successful.  In  great  measure  Mr.  Lloyd  Geoi-ge.is 
right  in  saying  that  the  Irish  difficulty  is,  to  a  great 
extent,  due  to  suspicion  and  misunderstanding  all 
round.  When,  the  other  day.  he  attempted  to  bring 
about  a  settlement  he  found  himself  impeded  at  every 
step  by  English  suspicion  of  Ireland  and  Irish  sus- 
picion of  England.  Worse  still,  he  found  suspicion 
of  one  another  by  the  different  creeds  and  the  different 
races  in  Ireland,  so  that  all  his  efforts  were  defeated, 
not  by  what  he  considers  to  be  the  inherent  diffi- 
culties of  the  case,  but  by  the  impossibility  of  getting 
either  British  or  Irish,  either  Catholics  or  Protestants, 
to  look  fairly  and  impartially  at  the  actual  proposals 
laid  before  them.  Most  earnestly  is  it  to  be  hoped 
that  the  new  attempt  will  be  more  successful.  One 
thing  is  very  certain — that  the  condition  of  Ireland 
is  a  blot  upon  the  character  of  England,  and  that 
nothing  would  strengthen  the  United  Kingdom  and 
the  whole  Empire  more  thoroughly  (ban  a  complete 
reconciliation  between  the  two  islands.  Similarly, 
we  have  nothing  but  praise  to  give  to  the  determination 
to  call  a  Colonial  Conference.  It  no  doubt  will  be 
difficult  for  the  great  Dominions  to  send  the  best  men 
to  attend  such  a  Conference.  But  the  difficulty  will 
be  overcome  when  it  is  understood  on  every  side  that 
it  is  not  to  be  a  mere  formal  meeting,  but  is  to  be  a 
beginning  of  that  consultation  between  the  Mother 
Country  and  the  Daughter  Countries  which  it  is  so 
earnestly  desirable  should  be  established  as  the  rule 
in  future.  We  may  wind  up  by  saying  that,  so  far 
as  it  is  possible  to  judge  the  policy  of  the  Govern- 
ment from  the  mere  announcement  of  its  leading 
features,  the  policy  is  sound  in  all  particulars,  and  it 
is  the  more  likely  to  commend  itself  to  the  whole 
public,  irrespective  of  party,  because  the  Prime  Minis- 
ter was  careful  to  warn  his  hearers  that  they  must  not 
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expect  a  very  speedy  end  of  the  War.  Particularly 
we  congratulate  Mr.  Lloyd  George  on  his  success  in 
inducing  Mr.  Neville  Chamberlain  to  undertake  the 
position  of  Director-General  of  National  Sei-vice. 


TAKING    STOCK. 

Almost  twenty-nine  months  have  passed  since  the  out- 
break of  hostilities,  and  in  little  more  than  a  week  a 
New  Year  will  begin  which  is  everywhere  expected  to 
witness  the  decisive  campaign  of  the  War.     It  seems 
desii-able,  therefore,  that  in  this  period  of  final  prepara- 
tion we  should  take  stock  of  our  situation,  not  for  the 
sake  of  keeping  up  our  coui'age,  or  of  affecting  con- 
fidence, but  in  the  spirit  with  which,   at  this  season, 
business  men  are  taking  stock  of  their  business  affairs. 
It  may  be  as  well  in  doing  so  to  bear  in  mind  that  the 
enemy  had  for  half  a  century  and  more  'been  preparing 
for  the  great  struggle  in  which  we  find  ourselves  en- 
gaged, and  that  he  felt  so  sure  of  victory  that  he  chose 
his  own  time,  and  even  refused  to  enter  into  council 
with  the  Great  Powers,  so  anxious  \\as  he  to  force  on 
an  armed  conclusion.     On  the  other  hand,  the  Allies 
were  quite  unprepared.     Even  France,  who  was  the 
first  and  most  immediately  threatened,  was  not  ready  ; 
while  our  own  Government  seemed  to  think  thkt  an 
Expeditionary   Force  of  about   150,000  men  and  the 
greatest  Navy  in  the  world  were  all  that  was  necessary 
to  safeguard   our  interests    whatever    might  happen. 
Russia  was  in  the  midst  of   a  reorganisation  of  her 
army,  her  navy,  and  her  land  system  ;  while  Italy  had 
not  yet  made  known  what  course  she  would  follow. 
Tliat  being  the  situation  when  the  conflict  began,  we 
need  not  be  surprised  to  find  that  the  first  five  months 
of  the  War  were  spent  by  the  Entente  Allies  in  pro- 
tecting  Paris,    and,    what    was    not    less   important, 
Calais.    The  defence,  happily,  was  successful,  and  the 
first  campaign  of  the  War  closed  with  the  enemy  in- 
deed in  possesskon  both  of  Belgium  and  of  a  large  part 
of  the  richest  departments  of  France,  but  still  hurled 
back  from  his  advance  upon  both  Paris  and  Calais. 

The  second  year  of  the  War  elapsed  in  anxious 
preparation  by  the  Entente  Allies  and  in  desperate 
efforts  upon  the  part,  of  the  enemy  to  compel  France 
and  Eussia  to  make  terms.  He  supposed  that  France 
was  so  hopelessly  outmatched  that  she  could  be  in- 
duced to  make  a  separate  peace.  He  was  satisfied  that 
Eussia  had  neither  the  army  nor  the  navy  capable  of 
withstanding  him.  He  was  so  far  right  that  the 
Eussian  troops  had  to  evacuate  Poland.  But  he  mis- 
understood the  spirit  both  of  France  and  of  Eussia,  just 
as  he  misconceived  the  feeling  of  all  the  Entente 
peoples  and  Governments  when  he  forced  on  the  War. 
1916  passed  with  material  gains  to  be  recorded  by  both 
sides.  On  the  one  part,  Germany  on  February  21 
began  a  desperate  attack  upon  Verdun,  which  ap- 
parently the  great  General  Staff  considered  to  be  the 
key  of  the  French  position.  For  five  months  there 
was  a  bitter  and  most  deteiTnined  attack.  But  while 
the  Germans  made  considerable  advances,  they  failed 
utterly  in  their  attempt,  and  during  recent  months 
the  French  have  assumed  the  offensive,  and  have 
driven  the  enemy  out  of  every  position  he  had  captured 
in  the  early  part,  of  the  siege.  It  is  difficult  to  speak 
in  terms  of  too  high  praise  of  the  spirit,  the  gallantry, 
and  the  staying  power  of  the  French  Army ;  while, 
without  buoying  ourselves  up  with  imfounded  hopes, 
we  seem  to  be  justified  in  sayin,g  that  the  triumph  won 
by  the  French  last  week  before  Verdun  proves  that 
the  German  troops  have  no  longer  the  morale  which 
they  formerly  possessed,  and  that,  consequently,  the 
real  staying  power  of  Germany  is  broken.  We  are 
assured  that  the  attack  was  made  by  four  French  divi- 
sions upon  five  German — in  other  words,  that  there 
was  a  decisive  superiority  of  force  on  the  German,  or 
defensive,  side;  and  that,  furthermorp,  the  German 
firtillery  was  not  deficient  either  in  numbers  or  in 
power  to  that  of  the  French.  Yet  the  less  numerous 
French  force  along  a  front  of  about  six  miles  drove  back 


the  enemy  about  two  miles,  capturing  positions  which 
had  been  fortified  with  the  greatest  care  for  many 
months  previously,  and  gaining,  likewise,  positions 
which,  because  of  their  commanding  height,  were  of 
the  utmost  importance  to  the  foe  and,  therefore,  clearly 
placed  him  at  an  inferiority. 

Against  this  very  brilliant  feat  of  arms  the  enemy 
can,  of  course,   set  the  succession  of  victories  which 
Gei-mans,    Turks,   and   Bulgars  have  in    combination 
gained  in  Eoumania.      It    is  not  very  easy  for  an 
observer,  who  has  not  access  to  official  documents,  to 
understand  how  it  has  come  to  pass,  either  that  the 
Eoumanian  Government  consented  to  enter,  so  obvi- 
ously unprepared  as  she  was,  at  such  a  moment  into 
the  strife,  and  still  less  how  it  was  that  the  Entente 
Alhes  took  no  adequate  measures  to  ensure  that  the 
new  accession  to  the  alliance  should  not  suffer  unduly 
because  of  his  rashness.     As  we  cannot  account  for  the 
facts,    we    must    content    ourselves    with    admitting 
frankly  that  Eoumania,  even  with  what  assistance  she 
has  obtained  from  Eussia,  has  not  been  able  seriously 
to  resist  the  German  onslaught,  with  the  consequence 
that  a   most  valuable  oil   district  has  fallen  into  the 
hands  of  the  foe,  and  so,   likewise,  has  the  capital, 
Bucharest.     It  would  be  foolish,  as  well  as  unworthy, 
to  attempt  to  minimise  a  success  which  is  undoubted. 
On  the  other  hand,  it  would  be  weak  in  the  extreme 
to     exaggerate    its     importance.     A     large     part    of 
Eoumania  is  occupied  by  the  enemy,  as  previously  ten 
departments  of  France,  nearly  the  whole  of  Belgium 
and  Serbia,   and   practically  all  Eussian  Poland,    had 
been  occupied.     But  as  happened  in  the  case  of  the 
struggle  in  Eussian  Poland,  the  defending  army  has 
not    been    broken.     The    Eoumanians,    though    they 
clearly  entered  into  the  conflict  before  they  were  ade- 
quately prepared,  have  shown  themselves  wise  enough 
to  recognise  that  they  were  not  in  a  position  to  fight  a 
drawn  battle  with  the  invader.     Therefore,  they  have 
retreated  before  the  enemy,  fighting  rearguard  actions. 
They  have  not  been  compelled  to  fight  a  decisive  en- 
gagement,   and,    therefore,    their   army   remains    an 
organised,  disciplined  army,  which  yet  is  capable  of 
giving  a  good  account  of  itself  and  rendering  valuable 
service   to  tlie   common    cause.       We   have  thus  in 
Eoumania    a    rapid    and    victorious    advance    by    the 
enemy,  resulting  in  the  captm-e  both  of  the  capital  and 
of  a  valuable  oil  district.  But,  if  the  information  which 
reaches  us  is  true,  the  captures  both  of  food  and  of 
oil  have  been  by  no  means  as  important  as  the  enemy 
hoped  they  would  be. 

Against  these  losses  on  the  part  of  our  friends  we 
have  to  set  the  great  important  fact  that  the 
Eoumanian  Army  remains  intact,  and  when  rein- 
forced no  doubt  it  will  be  in  a  position  to  render  an 
exceedingly  good  account  of  itself.  How  soon  a  large 
Eussian  reinforcement  will  come  up,  and  thus  enable 
the  Eoumanians  to  turn  the  tables  upon  the  invader, 
remains  to  be  seen.  So  far  as  can  be  judged  at  pre- 
sent, though  the  advance  of  the  enemy  has  been  rapid 
and  successful,  he  finds  himself  in  a  position  which, 
if  the  Entente  Governments  act  with  the  proper  judg- 
ment and  the  proper  rapidity,  ought  to  place  him  in 
the  most  dangerous  position.  It  is  true  that  the 
enemy  is  being  encouraged,  and,  we  must  add,  assisted, 
by  Greece,  while  the  Entente  Powers  in  deahng  with 
King  Constantine  have  up'  to  tliis  week  failed  to  show 
either  the  judgment  or  the  necessary  decision  which 
they  ought  to  have  done.  We  a.re  glad  to  be  able  to 
add  that,  in  Tuesday's  great  speech,  Mr.  Lloyd  George 
informed  the  House  of  Commons  that  decisive  and, 
he  hoped,  effective  steps  were  to  be  taken.  That  being 
so.  we  conclude  with  what  seems  to  be  a  reasonable 
expectation  that  the  condition  of  things  in  the  Balkans 
will  soon  be  set  right. 

Too  little  is  known  of  the  new  British  expedition 
to  Mesopotamia  to  venture  upon  a  very  definite 
opinion.  Evidently  it  would  not  be  judicious  to  say 
more  than  the  official  accounts  have  made  known. 
Therefore,  we  will  content  ourselves  with  saying  that 
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the  new  expedition,  it  it  has  been  prepared  more  ade- 
quately than  the  first,  and  if  it  is  conducted  with  the 
requisite  skill,  may  lead  to  important- developments. 
"We  take  for  gi-anted  that  the  expedition  has  been  sent 
in  full  agreement  with  Russia,  and  that.Eussia  will 
be  in  a  position  to  co-operate  actively  with  it.  If  that 
is  the  case,  if  the  authorities  have  learned  from  our 
first  blunder  what  ought  to  be  done  in  such  a  case, 
and  if  the  Russians  are  able  to  act  as  they  acted  at 
the  beginning  of  this  year,  when  Kut  was  in  danger, 
we  ought  to  hear  before  lon,^  of  important  events, 
which  will  have  a  vei-y  considerable  influence  upon  the 
ultimate  course  of  the  War. 


COTTON-GROWING    AND 
GOVERNMENT. 


THE 


It  must  be  admitted  by  everybody  that  the  present, 
when  we  are  spending  so  lavishly  upon  the  War,  and 
when  we  may  have  to  spend  even  more  largely  before 
it  is  brought  to  a  successful  conclusion,  is  not  a  very 
favourable  time  to  call  upon  the  Government  to 
advance  funds  or  to  take  serious  measures  for  increasing 
the  growth  of  cotton.  Even  those  engaged  in  the 
cotton  industry  itself  will  hardly  dispute  that  much. 
Yet  we  do  not  for  a  moment  deny  that  it  is  exceed- 
ingly important  that  measures  should  be  taken  without 
avoidable  delay  to  promote  the  cultivation  of  cotton 
within  the  British  Empire.  Hitherto  the  United 
States  has  been  the  gi'eatest  cotton  gi'ower,  as  well 
as  the  producer  of  the  finest  cotton.  Within  the 
British  Empire,  India  has  been  the  greatest  producer. 
But  Indian  cotton,  unfortunately,  does  not  rank  as 
higii  as  American  cotton;  nor  is  there  any  appearance 
as  yet  that  a  marked  improvement  in  the  methods  of 
growing  is  taking  place.  Egypt,  it  is  true,  is  a  British 
Protectorate,  and  therefore  is,  if  not  within,  at  least 
intimately  connected  with,  the  British  Empire.  And 
Egypt  is  a  very  important  grower  of  exceedingly  fine 
cotton.  Nevertheless,  it  is  notorious  that  the  cotton 
manufacture  is  e.xtending;  that  even  before  the  War 
there  were  times  when  the  production  threatened  to  be 
insufficient;  and  that  when  peace  returns  it  is  very 
probable  that  the  great  manufacture  will  extend  ;  while 
there  seems  nogood  reason  to  expect  that  in  the  United 
States  the  production  of  cotton  will  be  greatly  ex- 
tended in  the  near  future.  That  being  so,  and  remem- 
Ijering  that,  after  agriculture,  the  cotton  industty  is 
the  greatest  in  this  country,  it  undoubtedly  is  im- 
portant that  no  avoidable  delaj'  should  be  allowed  in 
extending  the  gi'owth  of  the  staple,  and  extending  it, 
too,  within  the  British  Empire. 

The  British  Cotton  Growing  Association,  in  a  very 
instructive  report  just  issued,  speaks  most  hopefull}' 
- — indeed,  claims  to  have  proved  that  the  growth  of 
excellent  cotton  within  the  British  Empire  can  be  in- 
creased to  a  very  great  extent,  practically  to  such  an 
extent  as  would  make  it  certain  that  the  British  Empire 
can  provide  all  the  raw  cotton  likely  to  1j€  in  demand 
for  many  a  year.  It  is  well  known  that  the  Soudan 
produces  a  cotton  which  is  little  inferior  to  that  of 
Egypt.  But  the  Soudan  is  not  properly  irrigated, 
and,  therefore,  cannot  grow  upon  a  great  scale.  The 
British  Cotton  Growing  Association  assures  us  that 
the  irrigation  of  the  Gezira  plain  would  enable  such 
an  increase  in  the  production  as  would  bring  three 
hundred  thousand  acres  under  cultivation.  It  adds 
that  a  little  time  before  the  War  the  British  Govern- 
ment had  agreed  to  guarantee  a  loan  of  three  miUions 
sterling  for  the  necessary  irrigation  works.  Now 
everybcxly  will  agree  that  the  Government  was  right  in 
entering  into  such  an  arrangement.  But  whether  in 
the  midst  of  the  present  great  War  it  will  agree  to 
devote  its  attention  to  such  a  luntter  or  to  increase  its 
financial  liabilities  is  doubtful.  If  the  cotton  industry 
itself  is  content  with  a  guarantee  such  as  has 
been  referred  to,  and  will  raise  the  necessary  money, 
no  doubt  the  Government  will  give  a  guaraatee.  But 
when  it  is  by  no   means  improbable  that  the  War 


expenditure  of  the  United  Kingdom  alone  in  the 
coming  financial  year  will  reach  two  thousand  millions 
sterling,  it  clearly  is  out  of  the  question  that  the  British 
Government  should  devote  either  attention  or  money 
to  the  task.  The  Government  of  the  Soudan,  no 
doubt,  is  .competent  to  carry  out  the  necessary  iri'iga- 
tion  works,  provided  that  the  requisite  funds  are 
forthcoming.  But  we  must  not  forget  that  Egypt 
looks  with  much  suspicion  upon  the  irrigation  of  the 
Soudan,  on  the  ground  that  the  irrigation  can  be 
effected  only  by  diverting  from  Egypt  waters  which  it 
would  desire  to  have.  Therefore,  tiie  time  is  certainly 
not  opportune.  We  do  not  desire  to  see  anything  in 
tlie  nature  of  a  conflict  between  Egypt  and  the  Soudan. 
Neither  do  we  wish  to  see  the  attention  of  any  depart- 
ment of  our  Government  diverted  from  the  quick  and 
successful  prosecution  of  the  War.  While,  then,  we 
are  in  full  agreement  with  the  Association,  and  those 
who  have  financed  it  so  far,  we  hesitate  to  say  that  the 
present  is  a  suitable  time.  The  War,  we  hope,  will 
be  ended  before  very  long,  and  when  it  is  ended  there 
will  be  time  for  prosecuting  irrigation  works.  Until 
then,  unless  the  cotton  industry  itself  is  prepared 
practically  to  do  everything,  we  think  it  will  be  well 
not  to  urge  the  Government  too  strongly. 

Of  covu-se  it  is  true,  as  the  Association  tells  us, 
that  excellent  cotton  can  be  grown  in  other  parts  of 
the  British  Empire,  as,  for  example,  in  Nigeria. 
Whenever  there  is  time  to  give  attention  to  the  matter 
that  fact  ought  not  be  overlooked.  On  the  contrary, 
there  should  be  no  delay  in  developing  Nigeria  to  the 
utmost,  as  well  as  Uganda,  Nyassaland,  and  Rhodesia. 
Over  and  above  all  this,  the  Association  tells  us  that 
much  could  be  done  in  India,  but  that  there  is  need 
for  the  co-operation  of  the  Indian  Government.  Here 
again  we  are  afraid  that  an  early  prosecution  of  this 
question  is  hardly  to  be  expected.  As  our  readers 
know,  a  fresh  expedition  has  been  sent  to  Mesopotamia. 
We  do  not  want  such  blundering  and  such  disaster  as 
occurred  last  year  to  be  repeated.  We  think,  therefore, 
that  the  less  interruption  there  is  in  regard  to  that 
expedition  the  better.  When  we  have  settled  our 
quarrel  with  the  Central  European  Powers  it  will  be 
absolutely  essential  that  the  resources  of  eveiy  part  of 
the  Empire  should  be  developed  as  fully  and  as 
quickly  as  circumstances  permit.  But  to  divert  the 
attention  of  either  the  British  or  the  Indian  Govern- 
ment from  such  a  grave  matter  as  a  renewed  expedi- 
tion to  Mesopotamia  is  out  of  the  question.  The 
members  of  the  great  cotton  industry  are  quite  right 
to  keep  the  question  before  the  public,  and  to  take 
good  care  that  it  is  not  shelved  by-and-by.  But  they 
are  quite  as  well  aware  as  the  rest  of  us  that  the  whole 
resources  and  the  whole  attention  of  all  the  Govern- 
ments of  the  Entente  Powers  are  required  just  now  to 
bring  the  War  to  as  speedy  and  as  glorious  a  termina- 
tion as  possible,  and  that,  therefore,  public  opinion 
will  not  assist  in  pushing  any  matter,  however  impor- 
tant it  otherwise  may  be.  in  such  a  way  as  might 
interfere  with  the  quick,  the  efficient,  and  the  success- 
ful termination  of  the  War. ' 


THE  GOVERNMENT  AND  THE 
RAILWAYS. 

The  affairs  of  our  railways  are  again  being  brought 
prominently  before  the  public,  and  new  measures  are 
to  lie  put  forward  with  regard  to  their  future  working 
which  are  of  considerable  importance  from  the  national 
standpoint. 

Immediately  the  War  broke  out  the  Government 
assumed  control  of  the  railways  of  Great  Britain  under 
the  Regulation  of  Forces  .'Vet  of  1871.  The  railways 
of  Ireland  and  the  tube  lines  of  the  Metropolis  did  not, 
however,  come  under  the  arrangement  made.  In 
general  terms,  the  basis  on  which  the  lines  were  taken 
over  was  that  the  Government  agreed  to  make  up  net 
earnings  for  such  period  as  the  lines  were  under  control 
to  the  level  of  1913,  less  approximately  2i%,  and  that 
the  Government    should   make  no  payment    for   ^he 
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carriage  of  troops,  war  material,  &c.  At  the  time  this 
was  decided  upon  the  trade  of  the  country  was  in  a 
somewhat  chaotic  condition,  and  railway  directors  con- 
cluded they  had  struck  a  good  bargain  for  the  stock- 
holders, the  view  then  held  being  that  railway  traffic 
would  fall  off  considerably,  and  evidently  it  was  not 
foreseen  that  the  railways  would  be  called  upon  to 
carry  during  the  War  a  greater  volume  of  traffic  than 
ever  before.  It  is  true  railway  employees  have  been 
granted  war  bonuses,  that  coal,  which  is  an  important 
item  in  the  expenses  of  railways,  has  risen  consider- 
ably in  price,  and  that  the  bm-den  of  these  additional 
costs  has  been  home  by  the  Government ;  but,  on  the 
other  hand,  the  Government  has  had  free  carriage  for 
whatever  it  consigned  over  the  various  lines,  and  also 
has  had  the  advantage  of  the  economies  in  operation 
that  have  been  introduced  since  war  began.  For  very 
many  years  the  railways  of  this  country  have  been 
urged  to  work  with  greater  economy,  and  before  the 
War  had  taken  steps  in  this  direction,  but,  relatively 
speaking,  those  steps  were  very  feeble.  Now,  how- 
ever, with  the  formation  of  a  Eailway  Executive  Com- 
mittee, consisting  of  some  of  the  most  experienced 
railwaymen  of  the  country,  great  strides  have  been 
made  in  economy.  Indeed,  had  the  Committee  not 
made  such  efforts  it  would  have  been  impossible  for 
the  existing  large  traffic  to  be  handled  without  serious 
congestion.  Exact  data  as  to  the  volume  of  traffic 
carried  by  British  railways  have  never  been  forth- 
comin,g,  nor  has  it  been  possible  to  obtain  any  idea  of 
the  tonnage,  number  of  passengers,  and  actual  gross 
receipts  of  the  various  lines  since  they  came  under 
Government  control.  But  as  far  back  as  twelve 
months  ago  the  ex-President  of  the  Board  of  Trade 
stated  that  the  companies  were  then  handling  10% 
more  traffic  than  in  the  banner  year  1913,  and  it  is 
evident  to  the  man  in  the  street  that  the  present  volume 
of  traffic  is  no  less,  and  is  possibly  more,  than  at  the 
end  of  1915. 

As  it  turns  out  the  arrangement  with  the  Govern- 
ment has  not  been  all  that  the  stockholders  could  have 
desired,  especially  when  stockholders  look  round  -and 
see  that  other  industries,  whose  volume  of  business 
has  increased  as  has  that  of  the  railways,  are  reaping 
handsome  profits,  which  even  after  payment  of  the 
excess  profits  duty  leave  substantial  sums  available  for 
dividend.  In  the  'case  of  the  railways,  net  profits 
available  for  dividend,  as  compared  with  the  base  year 
1913,  in  many  instances  show  greater  shrinkage  than 
do  net  earnings  contrasted  for  the  same  period,  for  the 
reason  that  tlie  individual  companies  are  called  upon 
to  rr:«et  the  higher  interest  charges  on  new  capital 
issued  since  1913.  Take,  for  example,  the  London 
and  South-Western,  the  Metropolitan,  and  the  South- 
Eastern  and  Chatham.  All  these  companies  and  many 
others  had  new  works  in  progress  at  the  close  of  1913, 
and  have  needed  to  raise  extra  capital  with  which  to 
pay  for  those  works.  Any  advantage  derived  there- 
from goes  to  the  Government,  but  the  burden  of 
the  additional  interest  charges  falls  entirely  upon  the 
holders  of  the  junior  securities.  The  stockholders  of 
other  railways,  which  had  no  construction  programme 
under  way,  have  not  been  affected  in  this  manner,  any 
slight  increase  in  charges  having  been  largely 
neutralised  by  the  receipt  of  additional  miscellaneous 
income  through  the  employment  of  funds  at  higher 
rates  of  interest  than  were  current  before  the  War. 
It  will  be  evident,  therefore,  that  while  net  earnings 
are  more  or  less  fixed  at  the  present  time,  net  profits 
are  subject  to  fluctuation,  and  while  we  do  not  sug- 
gest for  one  moment  that  railway  stockholders  should 
be  securing  more  than  pre-War  dividends,  such  as  are 
being  enjoyed  by  investors  in  shipping,  iron  and  steel 
companies.  &c.,  we  do  most  strongly  urge  that  some 
an-angement  should  be  come  to  whereby  railway  share- 
holders should  be  placed  more  on  a  basis  of  equality 
than  is  now  the  case,  and  that  the  proprietors  of 
those  railways  which  have  perforce  had  to  complete 
works  in  progress  when  the  War  broke  out  should  not 


be  penalised  to  a  greater  extent  than  the  proprietors 
of  those  lines  which  had  no  such  work  on  hand. 

From  the  point  of  view  of  the  Government,  how- 
ever, the  arrangement  with  the  railways  is  probably 
one  of  the  best  it  has  struck  since  war  began.  Indeed, 
in  moving  the  Vote  of  Credit  last  week  the  Chancellor 
of  the  Exchequer  stated  that  there  was  complete  justi- 
fication for  what  had  been  said  on  previous  occasions, 
that  it  was  a  good  bargain  for  the  State.     He  said:  — 

It  was  good  not  merely  from  the  point  of  view  of  the 
convenience — the  immense  convenience — which  central 
control  gives,  but  it  has  liwen  good  also  financially.  I 
have  not  been  able  to  get  detailed  figures ;  I  do  not 
suppose  I  should  give  them  if  I  had,  but  I  may  say 
this,  that  up  till  now  it  has  been  a  good  financial 
transaction,  and  though  conditions  have  been  changed, 
as  the  House  knows,  by  a  grant  of  a  war  bonus  to  tlie 
railway  employees,  I  have  every  reason  to  believe,  in 
spite  of  that,  there  will  be  no  financial  loss,  but  prob- 
ably some  financial  gain  in  consequence  of  the  arrange- 
ment which  has  been  made  in  regaixl  to  the  railways. 

Any  further  economies  that  can  be  introduced  in 
operating  our  railways  will,  of  course,  make  the  bar- 
gain still  better  for  the  Government,  and  will  act  as  a 
slight  set-off  to  the  existing  heavy  expenditure  that 
this  country  is  incurring.  In  fact,  whether  the  Rail- 
way Executive  Conmiittee  want  it  or  not — and  we  do 
not  doubt  they  are  desirous  of  securing  it — economy 
in  the  strictest  sense  of  the  word  is  being  forced  upon 
the  railways,  for,  as  was  recently  stated  in  the  House 
of  Commons,  the  demands  upon  railways  to  supply 
personnel  (particularly  engine-drivers),  rolling-stock, 
and  locomotives  for  use  in  France  are  so  great,  and  the 
railways  at  home  are  so  short-handed,  that  it  has 
become  imperative  to  curtail  the  abundant  railway 
facilities  which  this  country  has  enjoyed  since  war 
began. 

With  the  commencement  of  the  New  Year  we  shall 
witness  a  drastic  reduction  in  the  number  of  express 
trains,  the  taking  off  of  a  large  number  of  trains 
running  to  towns  served  by  two  or  more  railways,  the 
closing  of  various  branch  lines,  and  the  withdrawal  of 
privileges  wliich  British  people  have  hitherto  enjoyed. 
These  measures  should  really  have  been  taken  months 
ago,  for  too  long  has  the  public  had  advantages  in  the 
matter  of  transportation  that  should  not  have  been 
available  in  time  of  war. 

The  country  is  fortunate  in  having  as  the  existing 
head  of  the  Board  of  Trade  a  )-ailwayman  of  the  new  . 
school,  who  will  see  to  it  that  everything  possible  will 
be  done  to  operate  the  railways  in  the  very  best  in- 
terests of  the  State.  In  the  recent  past  the  inliabitants 
of  our  isle  have  been  requested  to  refrain  from  making 
use  of  railway  facilities  in  the  national  interests.  What 
they  have  failed  to  do  on  any  appreciable  scale  volun- 
tarily is  now  apparently  to  be  forced  upon  them,  for 
last  week  an  Order  in  Council  confen-ed  extensive 
powers  on  the  Board  of  Trade  in  regard  to  railways. 
It  may,  inter  alia,  take  possession  of  and  use  any 
private  owner's  waggons,  enforce  the  prompt  loading 
or  unloading  of  waggons,  tlisuse  any  line  or  station, 
restrict  or  prohibit  certain  classes  of  traffic,  and 
modify  passenger  fares. 

The  effect  of  bring-^ng  into  operation  these  new 
powers  and  regulations  should  be  very  far-reaching. 
So  far  as  the  freight  traffic  is  concerned,  considerable 
economies  should  result,  abuses  will  be  removed,  and 
congestion  avoided  by  securing  increased  utility  of 
the  cars.  Then  as  to  passenger  traffic.  IJnnecessary 
railway  journeys  are  to  be  nipped  in  the  bud,  not 
merely  by  the  curtailment  of  the  train  service,  but  by 
i-aising  railway  fares — increases  of  50%  in  ordinary 
fares  as  from  January  1  next.  It  is  believed  no 
change  will  be  made  in  short-distance  season-ticket 
rat«s  or  in  workmen's  fares,  but,  on  the  other  hand, 
it  is  possible  that  various  cheap  ticket  facilities  still 
in  force,  despite  their  removal  on  a  large  scale  some 
time  ago,  will  be  withdrawn. 

The  statement  of  Mr.  Bonar  Law,  the  increased 
attention  now  being  devoted  to  railway  affairs,  and  the 
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savings  in  expenses  likely  to  result  from  railway 
operation  as  a  result  of  the  new  proposals,  have  given 
somewhat  of  a  fillip  to  Home  Railway  securities,  and 
greater  interest  has  been  displayed  in  that  market  than 
for  a  long  time  past.  We  would,  however,  point  out 
that  the  benefit  of  the  higher  charges  and  of  the 
economy  that  will  thus  be  effected  will  not,  of  course, 
accrue  to  the  stockholders  during  such  time  as  the  lines 
remain  under  Government  control.  But  if  and  when 
that  control  ceases  the  lessons  that  have  been  learnt  in 
the  matter  of  economical  operation — lessons  that  had 
it  not  been  for  the  War  would  probably  have  never 
been  brought  home  to  the  majority  of  railway  managers 
— should  prove  of  the  utmost  value  for  the  future 
conduct  of  the  railways,  and  should  also  be  of  con- 
siderable pecuniary  advantage  to  the  stockholders. 

During  the  past  week  the  Irish  railways  also  have 
been  brought  under  Government  control,  the  Govern- 
ment having  decided  upon  this  action  in  view  of  the 
threatened  strike  of  employees  upon  the  Great 
Southern  and  Western  Railway,  the  most  important  of 
the  Irish  lines.  The  strike  was  to  have  commenced  on 
Sunday,  but,  happily,  was  arrested  at  almost  the 
eleventh  hour.  Tlie  root  of  the  trouble  was  that, 
although  Irish  railway  employees  had  received  war 
bonuses,  those  bonuses  were  very  small  in  comparison 
with  those  gi'anted  to  their  British  confreres.  In 
takin,g  over  the  Irish  railways  the  Government  is 
placing  them  on  the  same  footing  as  the  British  com- 
panies, and  the  question  of  war  bonus  and  other 
matters  are  being  considered  at  conferences  between 
the  Board  of  Trade  and  representatives  of  the  Irish 
railways  and  their  employees.  Whether  1913  will  be 
taken  as  the  base  year,  as  in  the  case  of  the  British 
lines,  has  not  yet  been  announced.  However,  the 
fact  remains  that  as  from  January  1  next  the  Irish 
lines  will  come  under  Government  control. 

The  only  railways  of  the  United  Kingdom  that  will 
then  be  operated  independently  will  be  the  thi'ee  pro- 
gressive ' '  tube  ' '  lines  of  the  IVIetropolis — the  London 
Electric,  the  Central  London,  and  the  City  and  South 
London.  These,  together  with  the  Metropolitan  Dis- 
trict, already  under  Government  control,  and  the 
London  General  Omnibus  Company,  foiTn  the  rapid 
transit  system  of  London  controlled  by  the  Under- 
ground Electric  Railways  Company.  Until  his  recent 
appointment  as  President  of  the  Board  of  Trade  Sir 
Arthur  Stanley,  to  whom  we  offer  our  sincere  con- 
gratulations, was  Managing  Director  of  these  various 
undertakings,  and  it  remains  to  be  seen  whether  the 
tube  lines  also  will  be  put  on  the  same  level  as  all  the 
other  railways  of  the  United  Kingdom. 


BANKING   PROFITS  IN  1916. 

The  year  1916  will  probably  prove  to  be  one  of  the 
most  profitable  periods  which  British  bankers  have 
ever  experienced.  Certainly  grass  profits^  will  be 
larger  than  ever  before.  As  regards  expenses,  bankers 
will  have  to  face  increases  owing  to  the  employment 
of  temporary  staffs,  allowances  to  employees  vk^ho  have 
joined  the  Colours,  and  war  bonuses.  Nevertheless, 
even  allowing  for  this,  which  is  only  a  relatively  minor 
factor  in  the  situation,  profits  may  have  been  very 
substantial.  It  has  to  be  remembered,  however,  that 
a  large  part  of  the  great  profits  that  have  l)ceii  secured 
for  the  current  year  will  need  to  be  utilised  for  the 
purpose  of  still  further  writing  down  investment. 
values,  as  during  the  current  year  all  official  minimum 
prices  of  securities  have  been  removed.  For  very 
many  years  now  it  has  been  necessary  for  bankers 
to  apply  large  portions  of  their  profits  to  depreciation 
of  investments,  and  the  consenatism  displayed  in  the 
past  is  not  likely  to  be  lessened  this  yesir.  With  regard 
to  the  4i%  War  Loan,  of  which  bankers  are 
large  holders,  considerable  depreciation  in  value  has 
occurred,  first  by  reason  of  delay  in  issuing  a  new 
loan  into  which  holders  of  the  4i%  loan  could  ex- 
change at  par;  and,  secondly,  on  what  many  people 
deem  to  have  been  the  unwise  decision  of  the  Trcasui-J" 


to  issue  Exchequer  bonds  running  for  a  little  over 
three  years  and  bearing  a  rate  of  interest  as  high  as 
6%.  In-  consequence  of  the  action  that  has  been 
taken  in  financing  the  War  at  relatively  high  rates  of 
interest,  the  price  of  the  4i%  War  Loan  now  stands 
no  higher  than  about  95i.  Investments  in  tliis 
security  were  taken  at  cost  price  at  the  end  of  1915, 
when  the  price  was  at  only  a  small  discount,  and  it  is 
anticipated  that  on  this  occasion  similar  action  will 
be  taken  in  view  of  the  probability  that  in  the  early 
future  tliis  stock  will  be  exchangeable  at  par  for  a 
new  War  Loan.  In  the  case  of  the  large  Scottish 
banking  institutions  recent  reports  show  that  all  in- 
vestments, including  the  4|%  War  Loan,  have  Ijeen 
written  down  appreciably  to  present  market  values, 
and  that  even  where  profits  have  not  been  sufficient 
to  enable  dividends  to  be  maintained  and  adequate 
provision  to  be  made  therefrom  for  depreciation  of 
securities,  recourse  has  been  had  to  the  resen-e  funds. 
Some  of  the  British  banks  may  also  decide  to  write 
off  loss  on  the  War  Loan,  and  in  order  to  maintain 
dividends  may  make  allocations  from  reserve  funds. 

The  commencement  of  the  era  of  marked  deprecia- 
tion in  investments  and  the  necessity  to  make  sub- 
stantial allocations  out  of  profits  therefor  was  not 
accompanied  by  any  anticipation  that  similar  measures 
would  need  to  be  taken  for  so  long.  To  hazard  a 
prediction  as  to  the  future  is  a  somewhat  risky  busi- 
ness at  all  times,  and  it  is  particularly  so  during  a 
period  of  war;  but  it  seems  reasonable  to  assume  that 
the  dechne  in  the  prices  of  high-class  securities  can 
scarcely  go  much,  if  any,  farther. 

We  have  dwelt  somewhat  at  length  upon  the 
question  of  depreciation  of  investments  because  it  is 
a  matter  to  which  great  attention  has  had  to  be  de- 
voted in  past  years,  and  one  to  which  considerable 
reference  is  likely  to  be  made  in  coming  reports  and 
also  in  the  speeches  of  banking  chairmen.  But  before 
we  leave  the  subject  we  must  refer  to  another  aspect 
of  the  case  to  which  due  weight  is  not  always  given — 
namely,  that  by  following  the  course  that  of  neces- 
sity has  been  taken  the  position  of  our  great  banks 
has  been  wonderfully  strengthened.  The  soundness 
of  their  position  lies  in  the  fact  that  not  only  do 
they  possess  their  great  ordinaay  banking  business, 
which  tends  to  become  more  profitable  as  the  volume 
of  the  turnover  expands  and  newly  opened  branches 
come  upon  a  paying  basis,  but  they  will  shoi-tly  be 
the  holders  of  a  large  quantity  of  high-class  securities 
written  down  to  the  existing  low  level  of  prices  and 
returning  relatively  high  rates  of  interest.  When  the 
War  comes  to  an  end  it  will  probably  be  found  that 
bankers  possess  seciu-ities  written  down  in  their  books 
to  abnormally  low  figures.  Later,  a  large  portion  of 
the  profits  Nvfliich  bankers  have  been  and  are  now 
making,  and  which  have  l>een  applied  to  writing  down 
securities,  will  become  available  for  distribution.  In- 
deed, the  position  and  outlook  of  our  banks  has  never 
been  more  favourable  than  at  the  present  time;  foi-, 
combined  with  altogether  unprecedented  deposits  at 
their  cdimmand  is  their  ability  to  employ  all  their 
funds  at  rates  of  interest  not  often  obtainable,  and  the 
possession  in  their  vaults  of  securities  of  low  book 
values. 

Early  in  July  the  Bank  of  England  rate  was  raised 
*n  G%.  The  previous  rate  of  5%  had  been  in  force 
since  August  8,  1914.  The  reason  for  tlie  advance  was 
the  rise  in  the  value  of  money  in  New  York,  the 
heavy  decline  in  the  resen-es  of  the. New  York  banks, 
and  the  desire  to  retain  and  to  attract  foreign  balances 
here.  Consequently,  the  average  rate  of  .€5  18.s.  8(1. 
per  cent,  for  the  cun-ent  half-year  is  higher  than  for  a 
very  long  time  past.  This  naturally  brought  in  its 
train  higher  rates  for  loans  and  discounts,  together 
witii  more  liberal  allowances  by  bankers  and  discount 
houses  for  deposits.  The  clearing  banks  of  London 
some  time  ago  discontinued  the  issue  of  monthly 
balanoe  sheets,  and  therefore  it  is  not  possible  to 
gauge  the  trend  of  individual  itejns  of  their  funds  at 
short  intervals.    However,  according  to  the  latest  data 
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available,  2S  of  the  important  banks  of  the  United 
Kingdom  possessed  deposits  on  June  30  last  appreci- 
'ably  higher  than  ever  before  held ;  and  inasmuch  as 
the  deposits  of  those  28  banks  represent  about  five- 
sixths  of  the  deposits  of  the  whole  of  the  banks  of 
the  United  Kingdom  they  afford  a  very  good  indica- 
tion of  the  trend  of  banking  as  a.  whole.  We  would 
add  that  in  each  case  we  exclude  the  figures  of  the 
Bank  of  England.  Moreover,  there  is  every  good 
reason  to  believe  that  when  the  balance  sheets  of  the 
vai-ious  institutions  come  to  be  made  up  at  the  close 
of  the  year  it  will  be  found  that  deposits  have  shown 
still  further  substantial  increase. 

The  possession  of  enormous  deposits,  and  the 
ability  to  make  full  use  of  tliem  on  an  extremely 
profitable  basis,  has,  of  course,  brought  gi-eat  pecuniary 
advantage  to  the  banks.  Open  market  rates  of  dis- 
count in  the  past  half-year  have  fluctuated  between 
5A%  and  51;^-%,  the  average  rate  for  three-months' 
bills  having  been  £5  10s.  3d.  per  cent.,  in  comparison 
with  £4  18s.  5d.  per  cent,  for  the  second  half  of  1915, 
and  higher  than  for  a  very  long  time  past.  Moreover, 
bankers  have  been  able  to  find  full  employment 
for  their  short  money,  for  which  they  have  obtained 
an  average  rate  of  £4  14s.  M.  per  cent.,  or  just  over 
£i  per  cent,  more  than  for  the  December  half  of 
1915.  Bankers,  however,  employ  about  one-thh-d  of 
their  funds  in  advances  to  private  customers,  for  which 
tliey  charge  from  i%  to  1%  over  Bank  rate.  On 
tnoney  so  employed  they  have  received  an  appreciably 
higher  return  of  about  £6  18s.  Sd.  per  cent.,  or 
18s.  8d.  per  cent,  more  than  a  year  ago.  On  the  other 
hand,  the  rates  allowed  by  bankers  on  about  one-half 
of  tJieir  deposits,  which  are  subject  to  notice,  have 
likewise  been  higher,  the  rate  for  the  half-year  work- 
ing out  at  £.3  19s.  id.  per  cent.,  against  £3  4s.  2d.  per 
cent,  for  the  second  half  of  last  year.  Bankers  now 
employ  something  under  10%  of  their  total  funds  in 
bills  discounted ;  and  here  the  profit  has  been  sub- 
stantially higher,  ihe  rise  in  the  average  discount  rate 
having  been  greater  than  the  increase  in  the  interest 
allowed  upon  deposits.  The  same  applies  to  the 
profit  derived  from  money  employed  at  call. 

The  following  table  shows  the  high  interest  which 
bankers  have  obtained  and  paid  in  the  past  half 
year : — 

Average  Interest  Rates  per  Cent,  per  Annum  :   Decemher  Halves 


Half-Year 
ended 
Dec.  31 

1916       .. 

Bank  of 
Bn^tand 
Rate 
£    s.  d. 
.      5  18    8 

Open-Market 

Discount  Rate 

3  Months' 

Bills 

£    •.  d. 

5  10    3 

Day.to- 

Day 

Money 
£    J.  d. 

4  14     4 

, Deposit  Bates , 

Bankers*         Di=!C0ant 
at  Notice          Houses 
Rates            at  Notice 
£  s.    d.          £    J.   d. 
3  19    4           4  14    6 

1915       .. 

.500 

4  18    5 

3  14    2 

3    4    2 

3  13    4 

1914      .. 

.      4  16    8 

3    6    7 

1  16    4 

2    7    9 

2  14    1 

1913      .. 

.      4  14  U 

4    7    8 

3    9  10 

3    4  11 

3    9  11 

1912      .. 

4    1    8 

3  17  10 

2  19    8 

2  11    8 

2  18    3 

1911      .. 

3  10  11 

3    2  10 

1  17    8 

2    0  11 

2    5  11 

1910      .. 

.      3  16    4 

3    5    1 

2    8    7 

2    6    4 

2  11    8 

1909      ,. 

3    9    7 

2  13    6 

2    4    5 

1  19    8 

2    4    8 

1903       .. 

2  10    0 

1  15    2 

13    5 

1    0    0 

1    5    0 

1907      .. 

5    3    1 

4  15    5 

3    3    7 

3    4    1 

3  13    6 

1906      .. 

.      4  12    7 

4    9    2 

3  10    6 

2  18    8 

3    7    2 

For  the  year  the  profit  in  proportion  has  not  been 
as  substantial  as  in  the  second  half,  for  rates  gener- 
ally in  the  June  half  were  not  as  high  as  in  the 
current  six  months.  The  average  rates  of  interest 
for  the  whole  year  in  comparison  with  those  for 
recent  previous  years  are  shown  lielow :  — 

Average  Interest  Mates  per  Cent,  per  Annum  :    Whole  Tear. 


Year 
ended 
Dec.  31 

1916 
1916 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 


Bank 

of 

England 

Rate 
£    I.   d. 
5    9    6 
5    0 
4    0 
4  15 
3  15 
3    9 
3  14    6 
3    18 

3  0    3 

4  18    6 
4    5    4 


Open-Market 

Discount  Rate 

3  Months' 

Bills 

£    I.  d. 

5    3    8 

3  13    4 

2  17    6 

4  6  10 

3  11    6 

2  18 

3  3 
2  6 
2    5 

4  10 
4    0 


Day-to. 

Day 
Money 
£    1.  d. 
4    8    6 

2  9    2 

1  17  11 

3  14  5 
3    0    fi 

2  4    1 

2  11  2 
1  19  8 
1  18  11 

3  7  6 
3    8    4 


t Deposit  Rates- 
Bankers'  Discount 


at  Notice 

Rates 

£    ».  d. 

3  14    8 

2  12 

2  1 

3  5 
2    5 

1  19 

2  4 
1  12 

1  9 

2  3 
2  13 


HoDPes  at 
Notice 
£    t.   d. 
4    9    8 
2  17 

2  7 

3  10 
2  14 
2    6 

2  10 
1  18 
1  15 

3  10  11 
3    4    9 


To  give  a  still  clearer  idea  of  bankers'  profits  in 
the  past  half  year  and  year  we  set  out  below  com- 
parisons of  the  rates  of  interest  acciuing  to  bankers, 
first,  in  respect  of  the  deposits  upon  which  they  pay 
no  interest,  and,  secondly,  of  the  deposits  on  which 
they  do  pay  interest:  — 


Banks'  Ma/rglns  of  Profit,  December  Half- Year. 


1916 
% 
£   <.  d. 
Profit  on  about  one-half  of  deposits- 
Average  rate  charged  to  private  customers    6  18    8 
Average  discount  rate,  three  months'  bank 

bills,  allowing  for  brokers' commission  ...    6    9    0 
Average  charge  for  day-to-day  loans        ...    4  14    4 

Average  bank  deposit  rates 3  19  4 

Profit  on  about  one-half  of  deposits- 
Margin  of  profit  between  rates  charged  to 
private  customers  and  the  deposit  rates  ... 
Margin  of   profit   between   discount  and 

deposit  rates 1    9 

Margin  of  profit  between  rates  for  day-to- 
day loans  and  deposits     0  15 


1915 


£  1.   d. 


Inc.  or  Deo. 
% 
£    I.  d. 


0    0        -1-  0  18 


4  17 
3  14 
3  4 


-»-  0  11  10 
■1-10  2 
+  0  15  2 


2  19    4       2  15  10        -1-0    3    6 


1  13    0 


-0    3    4 


0  10    0        -1-0    5    0 


Banks'  Margins  of  Profit:   Whole  Tear. 


1916 

% 

£  s.  d. 


1915 

% 

£  >.   d. 


Ino.  or  Dec. 
% 
£  s.  d. 


-1-0    9    5 


14 


3  12 
2  9 
2  12 


-1-  1  10 
-h  1  19 
-1-  1    2 


Profit  on  aboutone-half  of  deposits- 
Average  rate  charged  to  private  customers    6    9    5       6    0    0 
Average  discount  rate,  three  months'  bank 

bills,  allowing  for  brokers*  commission    t 
Average  charge  for  day-to-day  loans       ...    ^ 

Average  bank  deposit  rates    3 

Profit  on  about  one-half  of  deposits. 
Margin  of  profit  between  rates  charged  to 

private  customers  and  the  deposit  rates    2  14 
Margin  of   profit  between  discount  and 

deposit  rates  1    7 

Margin  of  profit  or  loss  between  rates  for 
day-to-day  loans  and  deposits   ...         Cr.O  13    9  Dr.O    2  11        +  0  16    8 


3    7  11 


0  13    2 


10    0        -1-0    7    9 


The  discount  houses,  both  in  the  Decem'ber  half 
and  during  the  whole  year,  have  not  enjoyed  the  same 
measure  of  prosperity  as  have  the  banks  inasmuch 
as  the  rates  of  interest  they  have  had  to  pay  for  day- 
to-day  loans  have  risen  more  appreciably  than  the  dis- 
count rat  as  they  have  received.  In  the  December 
half  of  1915  the  margin  of  profit  between  the  rate  for 
day-to-day  loans  and  the  discount  rate  for  three 
months'  bills  was  £1  4s.  3d.%,  but  in  the  current 
half  year  it  has  been  no  more* than  about  15s.  lid. %, 
besides  which,  the  margin  between  the  discount  rates 
they  receive  and  the  deposit  rates  they  allow  has 
been  reduced  from  £1  5s.  lri.%  to  15s.  9d.%.  For 
the  whole  year,  however,  the  disparity  is  not  so  great, 
the  margin  of  profit  between  discount  and  deposit  rates 
being  down  no  more  than  Is.  lld.%.  This  will  be 
evident  from  the   following  statement:  — 

Margins  of  Profit  obtained  by  Discount  Homes,  Dec.  Half-  Tear. 

1916                1915  Inc.  or  De«. 

%                    %  % 

£  I.    d.  £   1.    d,  £    t.  d. 
Income— 

Aver,  discount  rate,  3  montha"  bank  bills     6  10    3  4  18    5  -1-0  1110 

Expenses—  

Average  rate,  day-to-day  loans 4  14    4  3  14    2  +10    2 

Average  deposit  rates  at  notice 4  14    6  3  13    4  +112 

Profit- 
Margin  of  profit  between  rates  of  dis- 
count and  for  day-to-day  loans        ...    0  15  11  14    3 
Margin  of  profit  between  discount  and 
deposit  rates      0  15    9  16    1 


—0    8    4 
-0    9    4 


Discount  Houses  :  Margins  of  Profit :   Whole  Tear. 


1916 
% 
£  I.   d. 
Income- 
Aver,  discount   rate,  3  months'  bank  bills    5    3    8 

Expenses—  

Aver,  rate,  day-to-day  loans 4    8    5 

Average  deposit  rates  at  notice        4    9    8 


1915  Inc.  or  Dec. 

%  % 

£  I.    d.  £    >.  d. 

3  13    4  +  1  10    4 


2    9    2 
2  17    5 


+  1  19    3 
+  1  12    3 


Profit- 
Margin  of  profit  between  rates  of  discount 

and  those  for  day-tOHlay  loans 0  15    3 

Margin  of  profit  between   discount   and 

deposit  rates 0  14    0 


14    2        -  0    8  11 
0  16  11        -  0    1  11 
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On-  the  whole  it  is  anticipated  that  dividends  of 
our  'binks  and  discount  houses  will  be  maintained  at 
last  year's  rates.  To  show  the  dividends  distributed 
in  recent  years  we  give  the  following  statement:  — 


1916-16.    15.     '14.        '13.  '12.    '11.    '10.    "09.    '03.  '07.    '06 

%        %         %         %  %       %       %       %       %  %       % 

4-75  3-77  3-47  373  310  3-01  4-92  4-25 

9-21{  9t      St      9t      9-f      9t  9t      9t 

13-33a  13-33;  124t  12Jt  13it  16t  16t    15t 


Bank  Rate     ..  S-(7  S 

B.  o(  England        10  1 

„      ,        ( "  A. "      10  1 

Barclay  |„j,.,      j^j  j 

Oap.&  Counties    14  14  15  16  18 

Lloyds 18i  18i  18i  18J  18J 

L.  AProT.       ...    19  19  19  19  19 

L.  &  S.-West. ...    17  17  17  17  17 

L.  Oity&  Mid...    18  18  18:  Itt  1ft 

L.Outy&WcBt.    18  18  211  21}  21i 

L.  JointStock...    10  10  11  lOJ  lOJ 

Martin's          ...      6  6  7  8  8        8          8 

National          ...    10  10  10  10  10 

Natl.  PrOT.      ...    16  16  16  18  18 

Parr's 18  18  19  21  21 

Un.  of  London       10  10  11  12  12 

Wma.Deaoon's...  l4  14  14J  15  15 

NatLDisont.  ...    10  10  lOi  lOt  lOf 

Union  Disont....    13  13  13t  12Jt  12t 

f  Free  of  income  tax.  J  Method  of  pay 

lat  hail  free  of^  and  2nd  half  less^  tax.  (a) 


16  16  18  ISt  18t  18t 

181  184  16}t  18St  18Jt  18Jt 

18t  18t  18t  18t  ISt  18t 

17t  16t  16t  let  16t  16t 

18t  18t  18t  18t  18t  18t 

21}  2Ct  2Ct  2Ct  20t  20t 

10-45{  lot  lot  lot  lit  lit 


8 


8 


lOJ   ll-34{llt    lit    lit  lit 

18      17t    m    lit    17t  nt 

21       20t    20t    20t     20t  20t 

12    ll-83t  lOJt  lOJt  11 1-  lit 

16        16t    16t    lEt    16t  15t 

lot      lot    lOt    ICt    lOt  lOt 

12t       lit    12t    12t    lit  lit 

ing  divs.  cbacged  during  year  . 

Div.  on  old  form  of  shares. 


We  append  a  furtjier  statement  showing  tlie 
current  prices  of  bank  shares  and  the  attractive  yields 
afforded  thereon  if  dividends  are  maintained  at  the 
1915  level.  From  this  it  will  te  seen  that  in  the 
majority  of  cases  yields  of  well  over  6%  are  given, 
and  even  in  the  case  of  Bank  of  England  stock,  whicli. 
is  a.  trustee  investment,  the  return  is  a.s  much  as  5-J%. 


Yield  % 
per  An, 
£  I.  i. 

T5    2    7 

5  5    8 

6  17    J 

5  18    5 

6  2  3 
6  17 
6    2     9 

5  19    0 

6  6    4 

7  6  0 
4  18  0 
6  0  0 
6  15  7 
6    9    7 

6  9    9 

7  1    1 

8  6  0 
6  13     8 


Valae 

Present 

r-ol  Shares^ 

. — Price — , 

^-Dividends  1916-16-^ 

Nomi- 

Paid 

Per 

Per   2nd  Half 

1st  Half.  Tr. 

nal 

up 

Share 

Cent. 

1915 

1916 

1915-16 

Name  of  Bank        £ 

£ 

£ 

£ 

% 

% 

% 

Bank  of  England  .,  100 

lUO 

1984 

1981 

10 

10 

10 

Barclay  *  Oo.  "i"      4 

4 

7J 

193i 

10 

10 

10 

"B"    16 

4 

104 

262J 

174 

174 

174 

Capital  &  Counties   SO 

10 

24} 

2424 

14 

14 

14 

Lloyds      50 

8 

24} 

303 

184 

184 

18J 

Lond.  &  Proviucial  10 

5 

16 

320 

19 

19 

19 

L.  &  Sth.- Western    10 

4 

113 

2844 

17 

17 

17 

L.  City  A  Midland    12 

24 

71 

310 

18 

18 

18 

L.  County  &  West.    20 

5 

14S 

2924 

18 

18 

18 

Lond.  Joint  Stock   100 

16 

21} 

1414 

10 

10 

10 

Martin's 20 

10 

124 

125 

6 

6 

6 

National 50 

10 

17J 

171} 

10 

10 

10 

Natnl.  Provincial  {gg 

i(m 

264 

243 

16 

16 

16 

12 

30* 

264 

18 

16 

16 

Parr's       50 

10 

284 

285 

18 

18 

18 

Union  of  London    100 

164 

234 

145} 

10 

10 

10 

National  Discount    25 

6 

6} 

125 

10 

10 

10 

Union  Discount ...    10 

6 

10 

200 

13 

13 

13 

T)  Trustee  security. 

Anotlier  important  American  institution  is  increas- 
ing its  capital  so  as  the  better  to  be  prepared  for 
coping  with  a  greater  business,  the  Farmers'  Loan  and 
Ti-ust  Company  directors  asking  the  approval  of  the 
shareholders  to  resolutions  for  raising  the  par  value 
of  the  stock  from  $2.5  to  $100,  and  increasing  the 
capital  stock  from  $1,000,000  to  $5,000,000.  Stock- 
holdei's  are  to  receive  four  shaies  of  new  stock  for 
each  share  now  owned,  and  the  new  $4,000,000  stock 
is  to  be  distributed  ■pro  rata  to  stockholders  at  $200 
per  share.  The  present  value  of  the  $25  share  is  462. 
The  capital  of  the  Company  has  remained  unaltered 
at  $1,000,000  since  18fi0,  but  its  surplus  has  risen 
during  the  period  from  $.550,00(1  to  $8,200,000.  The 
institution  has  deposits  ainounting  to  $1G9,()00,000, 
and  its  totol  assets  amount  to  $187,000,000,  of  whicli 
*7H, 0(10, 000  are  employed  in  loans  and  hills, 
$51,000,000  invested  in  securities  and  mortgages,  and 
$43,000,000  is  cash  in  hand.  It  will  be  seen  that  the 
offer  constitutes  a  substantial  bonus  for  the  stock- 
holders, who  are  to  be  congratulated  on  their  good 
fortune. 

The  National  Bank  of  Soiitji  Africa  announce  the 
opening  of  branches  at  the  following  points  in  East 
Africa.:  Mombasa,  Nairobi,  Tariga,  and  Dar-es- 
Salnam;  and  in  C^po  Province,  South  Africa,  at 
Wellington. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

40HN  WOOD  &l0Mf^oH.JKs*"),Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


It  is  with  much  pleasure  we  are  able  to  report  that 
the  intelligence  from  Australia  is  exceedingly  good. 
The  wool  clip  has  been  excellent.  There  have  been 
good  rains,  so  that  there  is  every  prospect  of  abun- 
dant pasturage  both  for  the  ewes  and  for  the  young 
lambs.  The  British  Government  has  bought  the  whole 
Australian  wool  clip  of  this  year,  as  well  as  that  of 
New  Zealand.  Everything,  in 'short,  is  as  favourable 
as  the  circumstances  permit,  except  that  there  is 
a  grievous  want  of  shipping.  We  understand  that 
there  is  now  running  to  Europe  an  Australian  line 
of  steamers,  chiefly,  we  believe,  prize  vessels.  But 
though  they  will  improve  matters,  of  course  the  num- 
ber of  vessels  is  not  large  enough  to  meet  all  require- 
ments. One  might  safely  say  that  the  prospects  at 
present  are  as  good  as  could  be  anticipated  were  it 
not  for  this  scarcity  of  shipping. 

W^e  are  quite  aware,  of  course,  of  the  military  and 
the  naval  requirements ;  and  no  sensible  person  anti- 
cipates that  in  such  a  war  as  tliis  shipping  should  be 
as  readily  available  as  in  peace  time.  But  there  are 
difficulties  which  can  be  got  over,  as  well  as  diffi- 
cidties  which  are  unavoidable.  It  is  the  duty  of 
the  authorities  to  see  that  those  which  can  be  pre- 
vented are  removed  without  delay.  We  may  add  that 
the  labour  troubles  in  Australia  are  now  completely  at 
an  end. 


Attention  has  been  called  several  times  in  The 
Statist  to  the  new  railway  which  has  been  built 
since  the  beginning  of  the  War  in  the  neighbourhood 
of  Archangel,  but,  fortunately,  where  the  port  is  free 
from  ice  all  the  year  round.  It  bears  testimony  to 
the  advance  which  Russia  is  making  economically 
that  the  railway  has  been  begun  and  completed  since 
the  War  broke  out.  In  little  more  than  two  years, 
that  is  to  say,  a  railway  800  miles  in  length  has  been 
completed,  with  numerous  sidings  which  will  greatly 
facilitate  the  work  that  has  to  be  done.  We  under- 
stand that  there  is  an  immense  quantity  of  all  kinds  of 
stores,  including  much  needed  and  valuable  munitions 
stowed  away  in  the  White  Sea,  from  which  it  has 
hitherto  been  impossible  to  forward  them.  Now  they 
are  being  passed  on  to  the  new  railway,  and  from 
thence  they  will  be  speedily  conveyed  to  Petrograd 
and  wherever  else  they  are  required.  Presumably, 
therefore,  the  complete  opening  of  the  railway  will 
lend  to  a  speedy  change  in  regard  to  Russia.  The 
Armies  will  be  equipjied  more  quickly  than  hithei'to 
lias  been  practicable;  and,  remembering  how  immense 
is  the  man-power  of  the  great  Nortiiern  t^npire, 
every  reader  will  understand  for  himself  what  the  sig- 
nificance of  the  statement  is. 


We  also  hear,  and  the  fact  is  of  capital  impor- 
tance, that  the  relations  between  the  chiefs  of  the 
Army  and  the  Duma  are  excellent;  and  that  the  mili- 
tary chiefs  now  rocognise  that  the  best  chance  of  end- 
ing the  War  brilliantly  and  quickly  is  to  secure  the 
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full  co-operation  of  the  Duma.  Our  readers  need 
not  be  reminded  that  from  the  very  beginning  the 
Duma  entered  heart  and  soul  into  the  cause  taken  up 
by  the  Entente  Powers.  It  recognised  the  need  of 
breaking  down  Prussian  militarism;  and  not  less  was 
it  aware  of  the  immense  backing  which  the  Eeaction- 
ary  rarty  in  Russia  has  hitherto  received  from  Prus- 
sian militarism.  Consequently,  the  Duma  is  heart 
and  soul  in  its  determination  to  bring  the  War  to  a 
successful  and  brilliant  termination.  The  military 
chiefs,  we  understand,  are  fully  persuaded  of  tliis, 
and  are  thoroughly  desirous,  therefore,  of  working  in 
the  most  harmonious  manner  with  the  Duma. 


Regarding  prospects  in  Russia,  our  information  is 
to  the  effect  that  they  are  excellent.  The  spirit  of  the 
people  is  as  patriotic  and  as  determined  as  could  be 
desu-ed.  The  liumbler  classes,  especially  the 
peasantry,  are  doing  exceedingly  well.  The  prospects 
for  the  future  are  good.  And  the  new  railway  will 
make  it  possible  for  the  authorities  to  bring  their  great 
military  power  to  bear  upon  the  most  urgent  problems. 
Altogether,  the  intelligence  from  Russia  is  highly 
satisfactory. 

The  preliminary  estimates  of  this  year's  crops  in 
Argentina  have  been  issued  by  the  Ministiy  of  Agi'i- 
culture;  and  they  unfortunately  bear  out  the  worst 
forecasts  that  have  been  telegraphed.  For  example, 
wheat  is  said  to  be  only  2,106,000  metric  tons,  against 
4,698,000  tons  last  year;  while  oats  is  expected  to 
yield  488,000  metric  tons,  against  1,093,000  tons  last 
year.  The  case  of  linseed  is  worse  than  either,  being 
only  134,000  tons,  against  998,000  tons  last  year.  Tt 
is  unnecessary  to  go  on  quotmg  further  figures.  These 
in  the  most  emphatic  manner  emphasise  the  badness 
of  the  harvest.  True  they  are  only  preliminary 
figures,  and  it  is  permissible  to  hope  that  they  may 
be  worse  than  the  final  figures  will  justify.  But,  even 
so,  we  cannot  seriously  anticipate  that  there  will  be 
a  great  improvement.  The  agricultural  year,  then, 
must  be  admitted  to  be  exceedingly  bad ;  and  coming 
at  a  time  when  the  crops  are  unfavourable  in  North 
America  as  well,  it  is  a  very  serious  matter. 


In  particular  the  failure  of  the  han'ests — for  no 
other  word  adequately  applies — is  all  the  more  serious 
at  the  present  time.  We  import  large  supplies  of  all 
kinds  from  Argentina  ;  and  we  are  more  dependent  upon 
her  good  offices  than  usual  in  this  period  of  a  desperate 
war.  Therefore,  it  will  be  readily  understood  that 
the  failure  of  the  crops  means  not  only  scarcity  so  far 
as  the  supplies  from  Argentina  are  concerned,  but 
also  higher  prices  than  otherwise  would  rule.  For 
example-,  the  exchange,  which  averages  in  ordinary 
times  a  little  over  48d.,  is  now  51*d.  Therefore, 
every  person  who  understands  foreign  exchange  will 
realise  that  we  have  to  pay  exceptionally  heavily  for 
everything  we  get  from  Argentina,  whether  agricul- 
tural produce,  or  munitions,  or  anything  else.  Un- 
fortunately, the  matter  is  being  aggravated  by  the  regu- 
lations which  prohibit  British  bankers  from  shipping 
gold  to  Argentina,  while  gold  may  be  shipped  at  will 
to  New  York.  It  is  very  desirable  that  the  new 
Ministers  should  look  very  carefully  into  this  matter, 
for  our  imports  of  every  kind  are  damaged;  the  coun- 
try has  to  pay  higher  than  otherwise  would  be  the 
case ;  and  it  is  not  very  evident  to  the  economist  that 
there  is  any  compensating  advantage. 


Canadian  Bank  of  Commerce. — Dividends  at  the  rate  of 
10%  per  annum  and  a  bonus  of  2%  ;  contribution  to  pension 
fund,  $80,000;  war  tax  on  note  circulation,  $147,288;  and 
patriotic  subscriptions,  $71,700;  whilo  $802,319  has  been 
carried  forward.  The  cash  reserves  aggregate  over 
$46,000,000,  and  the  total  assets  amount  to  $288,000,000. 

Lloyds  Bank.— The  directors  of  Lloyds  Bank  Limited 
•innounce  that  Mr.  Henry  Bell,  the  General  Manager  of  the 
Bank,  while  still  retaining  that  position,  has  been  appointed 
to  a  seat  on  the  board. 


—I 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every   Description. 

Commepcial   Credits. 

Collections.     Cable  Transfer's. 

Pupciiase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Capital     •  ■ 

Surplus  and  \ 

Undivided  ProfitsJ 

Deposits  - 


-  $5,000,000 

-  913,000.000 

-  120,000,000 


gunman  i^aps. 

SEABOARD  AIR  LINE  RAILWAY. 

The  Seaboard  Air  Line  Railway  recently  closed  a  year 
in  which  conditions  were  entirely  different  from  those 
of  the  preceding  year.  The  volume  of  traffic  was  very 
much  greater  than  ever  before  secured,  even  when 
allowance  is  made  for  the  fact  tliat  through  the  absorp- 
tion of  the  Carolina,  Atlantic  and  Western  Railway 
the  length  of  road  operated  was  increased  last  year 
by  328  miles.  Gross  receipts,  however,  did  not  show 
tlie  same  expansion,  and  were  under  pre-War  figm^es. 
This  was  attributable  to  the  changed  character  of  the 
traffic  and  to  the  receipt  of  a  lower  average  freight 
rate  than  in  any  previous  year.  Further,  despite 
economies  in  the  year  to  June  1916,  net  profits  have 
been  exceeded  on  several  occasions  in  the  past.  The 
question  may  reasonably  be  asked,  therefore.  How 
is  it  that,  with  gross  earnings  of  tlie  railways  of  the 
United  States  as  a  whole  far  greater  than  ever  before, 
and  with  the  amount  of  profits  at  the  highest 
point,  the  Seaboard  did  not  make  a  better  sliowing 
than  that  indicated  by  the  last  annual  report  of  the 
President',  which  we  published  in  our  issue  of  Novem- 
ber 25?  Our  answer  to  this  is  that,  whereas  the  rail- 
ways operating  in  other  sections  of  the  countiy  profited 
in  very  large  measure  from  the  impetus  to  business 
created  by  war  demands,  the  Southern  lines  did  not 
feel  this  stimulus  so  much.  Their  time  will  come 
after  the  War,  when  it  is  anticipated  improved  cotton 
and  lumber  conditions  will  prevail  and  the  fertiliser 
and  phosphate  industries  will  resume  full  operations. 
Indeed,  already  in  the  current  year,  through  the  appre- 
ciable rise  in  the  price  of  cotton,  economic  con- 
ditions in  the  South  have  considerably  improved. 
Nevertheless,  it  cannot  be  denied  that  the  recovery  in 
the  earnings  and  profits  of  the  Seaboard  last  year  was 
distinctly  satisfactory,  for  whereas  in  1914-15  the 
profit  available  for  dividend  on  the  5%  Income  bonds 
amounted  to  $1,592,000,  and  after  paying  the  dividend 
on  the  bonds  there  was  a  surplus  of  $342,000,  last 
year  the  profit  rose  to  $2,520,000,  a  sum  equal  to 
slightly  more  than  double  the  year's  Income  bond 
requirements.  This,  too,  after  much  more  liberal 
expenditures  had  been  made  upon  maintenance.  The 
profit  of  last  year  was  equal  to  about  4f  %  upon  the 
PreteiTed  stock,  which  for  the  twelve  months  prior  to 
the  War  received  a  dividend  of  4%. 

Since  the  beginning  of  July  on  account  of  the 
immense  improvement  in  trade  conditions  in  the  tem- 
tory  served,  (ind  the  increased  spending  power  of  the 
South,  gross  receipts  have  expanded  $911,000  or  al- 
most 13%.  This  has  been  accomplished,  however, 
by  ,nn    addition   of   only   $81,000  to  the  net  earnings  , 
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after  allowing  for  taxes.  At  first  sight  it  would  seem 
that  the  Company  is  not  deriving  much  benefit  from 
the  larger  traffic  and  earnings  of  the  current  year. 
This  is,  however,  not)  the  case,  for  the  increase  in 
actual  working  cO'Sts  has  been  only  slight,  the  bulk 
of  the  heavier  expense  arising  from  continuance  of  the 
policy  of  spending  money  liberally  upon  the  road  and 
parfciculai-ly  upon  the  x-olhng  stock.  Apart  from  fur- 
ther change  in  the  remaining  months  of  the  year, 
therefore,  it  would  seem  that  the  net  profit  would  again 
equal  at  least  5%  upon  the  Preferred. 

Iti  is  scarcely  to  be  expected,  however,  that 
dividends  will  be  resumed  upon  this  stock  just 
yet,  for  the  policy  of  the  Company  at  the  present  time 
is  to  do  everything  possible  to  strengthen  the  position 
of  the  road — a  policy  of  more  lasting  benefit  than  were 
profits  to  be  freely  distributed.  That  the  road  in  the 
exceedingly  tiying  year  1914-15  was  more  than  able 
to  earn  the  dividend  on  the  Income  bonds  augiu's  well 
for  the  future,  for,  unhkely  as  it  is  that  such  a  com- 
bination of  adverse  factors  will  ever  recur  simul- 
taneously, active  steps  are  being  taken  to  develop  the 
property,  and  when  the  present  programme  has  been 
completed  a  far  larger  traffic  than  ever  before  enjoyed 
can  be  handled  with  a  degree  of  economy  hitherto 
impossible. 

For  some  time  past  there  has  been  under  construc- 
tion a  new  line  running  from  Chai-leston  to  Savannah, 
which,  when  completed — probably  by  the  end  of  the 
year — will  not  only  provide  an  alternative  route  to  a 
section  of  the  road  where  considerable  congestion 
exists,  but  by  reason  of  its  low  gi-ades  is  expected  to 
enable  the  average  freight  train  load  bet\\een  Hamlet 
and  Savannah  to  be  more  than  doubled.  Therefore 
it  is  reasonable  to  look  for  considerable  scaling  down 
of  transportation  costs  in  proportion  to  the  gross 
receipts,  and  for  future  profits  to  be  much  better 
than  those  for  1915-16.  It  was  mainly  due  to  the 
fact  that  a  good  deal  of  the  money  raised  to  construct 
this  extension  ranked  for  interest  in  the  past  year 
that  interest  and  other  charges  expanded  about 
$760,000. 

In  the  past  the  Seaboard  Air  Line  has  consisted 
of  a;  number  of  straggling  lines.  The  connection 
referred  to  above  will  help  matters  con.siderably,  but 
what  those  in  charge  of  the  property  desire  to  do  is 
still  further  to  join  up  various  important  portions  of 
the  system  and  to  enable  the  whole  of  the  road  to  be 
operated  with  a  greater  degree  of  efficiency  than  has 
been  possible  in  the  past.  Indeed,  we  believe  they 
have  in  contemplation  the  construction  of  further  cut- 
offs whereby  a  great  deal  of  waste  haulage  can  'be  dis- 
pensed with  to  the  relief  of  busier  sections  of  the 
road  and  of  operating  expenses  generally. 

The  5%  Adjustment  bonds  are  the  best  known 
of  the  Company's  securities  on  this  side.  These  are 
quoted  in  London  at  about  70  and  yield  nearly  7f%. 
Further,  they  are  included  in  the  Treasury's  list  of 
securities  wanted  either  for  purchase  or  for  loan.  In 
the  latter  event  depositors  receive  an  additional  |% 
of  interest  during  the  deposit  period. 

The  results  for  the  vear  to  June  30.  1916,  compare 
as  follows  with  those  for  the  four  preceding  years :  — 

Income  Statement  of  the  Seaboard.  Air  Line  Ry. 

1915  16       191i)-15         1913.14        191213       191112 

i  *  %  t  a 

Ok>»  reoeipis  ...  24.49t),0OO    21,280,000    25.421,000    24,653.000    23,057,000 

Operating  expenses  ...  16.333,000    14.922,000    17,464,000    16.877.000    16.438.000 

Ratio  (Oe^ee)        (7012)         (68-68)        (68-46)         (7129) 

Netwcelpta  ...    8,162,000     6^58.000      7,957.000     7,776,000      6,619.000 

HiscelUneooa  Income       421,000        425,C0O        299,' 00        220,000        183,000 

Net  Income  ...    8.683,000     6.783,000     8.256,000      7,996,C00      6.802,000 

Tuies 1,171,000      1,062.000        999.''00        956,000        917,f00 

Int.  »Dd  ether  charges    4.892.000      4,129,000      4,336,000     4,054.000     3.822,000 


Netproat      2.520,000 

DIr.   on  5%   Incomes  1,250,000 

Balance      1,270,000 

Dlr.  on  FreM.  sleek  — 

..        %    ...        Nil 


1.692C0O  2.924,000  2,986.000  2,063  000 

1,250,000  1,2J0,C00  1,250.000  1,250,000 

342,000  1,674,000  1,736,000  813,000 

—  9£6.C0O           —  — 

Nil  (4%)             Nil  Nil 


SOME  INDIAN  RAILWAY  RESULTS. 

BENGAL-NAGPUR   RAILWAY. 

The  Bengal-Nagpur  Railway  Company**  has  had 
the  most  prosperous  year  in  its  history,  and  a  total 
dividend  of  6i%  is  being  distributed,  a,gainst  5%  for 
1914-15,  and  6%  for  the  three  preceding  years.  The 
balance  carried  forward,  it  is  true,  is  lowered  by  about 
£14,000,  but  the  surplus  balance  twelve  months  ago 
was  exceptionally  large,  and  was  intentionally  swollen 
on  account  of  the  uncertainty  of  the  outlook.  More- 
over, the  payment  of  the  higher  dividend  is  justified, 
if  justification  is  necessary,  by  reason  of  the  continued 
growth  in  earnings  and  profits,  the  agent  of  the  Com- 
pany in  India  estimating"  the  earnings  for  the  half- 
year  to  September  30  last  at  £885,666,  an  increase  of 
£284,636,  compared  with  the  corresponding  half  of 
1915.  Interest  charges  and  working  expenses  will,  it 
is  true,  also  be  higher,  but  on  balance  there  is  little 
doubt  that  a  substantial  gain  in  profit  will  be  shown. 
Last  year's  gross  eai-nings  amounted  to  the  record 
total  of  £2,958,000,  and  compare  with  £2,804,000  in 
1913-14,  the  previous  record.  The  net  earnings  were 
£1,508,000.  As  Sir  T.  E.  Wynne,  the  Chairman  of 
the  Company,  pointed  out  at  the  annual  meet- 
ing, the  rise  in  gross  earnings  during  the  last 
five  years  has  been  substantial,  and  clearly  indi- 
cates a  steady  development  of  the  area  served 
by  the  railway.  In  comparison  with  1911-12 
the  gross  earnings  of  the  year  show  an  increase  of 
£627,000,  or  about  27%,  though  the  open  mileage 
has  increased  by  only  194  miles,  or  8%.  The  work- 
ing expenses  during  the  same  period  have  advanced  by 
about  £304,000,  and  the  net  earnings  by  over 
£323,000.  The  Company  is,  of  com-se,  benefiting  by 
the  War,  a  good  deal  of  traffic  now  being  carried  by 
the  railways,  which  in  pre-War  days  was  transported 
by  sea.  It  is  consequently  only  to  be  expected  that 
when  peace  is  restored  some  of  this  traffic  will  be  lost 
to  the  Company;  nevertheless,  it  may  be  confidently 
anticipated  that  a  portion  of  it  at  any  rate  will  be  re- 
tained. It  is  very  gratifying  to  note  that  the  Indian 
Eailway  Companies  are  freely,  and  without  any 
guarantee,  placing  their  resources  in  men  and  material 
at  the  disposal  of  the  Government  of  India  for  over- 
seas railways,  and  are  endeavouring  to  frame  their 
policy  during  the  War  on  Imperial  lines.  The  price 
of  Bengal-Nagi^ur  stock  is  101  only,  and  allowing  for 
accrued  dividend,  the  j'ield  on  the  existing  basis  of  dis- 
tribution is  as  much  as  £6|%.  In  his  speech  at  the 
recent  meeting  the  ChaiiTnan  pointed  out  that  the 
present  low  price  of  the  shares  does  not  mean  that  the 
working  of  the  railway  has  deteriorated  in  respect  of 
its  traffic  earnings  and  efficiency  of  working.  The 
Company  has  indeed  more  traffic  offered  to  it  than  it 
can  carry,  due  to  conditions  beyond  the  control  of  the 
board,  and  the  depreciation  in  the  value  of  the  shares 
is  due  to  circumstances  which  have  affected  similarly 
all  other  high-class  companies.  There  is  no  doubt 
the  undertaking  is  both  sound  and  progressive,  and 
the  shares  may  therefore  be  regarded  as  an  attractive 
investment  at  the  price. 

BOMBAY  BARODA  RAILWAY. 

The  report  of  the  Bombay  Baroda  Railway  Com- 
pany for  the  second  half  of  i915-i6  is  just  to  hand, 
and"  confirms  in  detail  the  main  results  of  working  as 
cabled  over  from  India  six  months  ago.  The 
ve.nr  was  a  very  satisfactory  one,  and  a  total  dividend, 
including  the  guaranteed  interest  of  5%,  was  distri- 
buted on  the  capital  stock,  as  against  4i%  for  1914- 
1915.  4J%  for  1913-14,  4^%  for  1912,  4%  for  1911. 
and  3i%  for  each  of  the  preceding  five  years.  It  will 
bo  recollected  that)  the  gross  earnings  for  the  year  in- 
creased Rs.  65,61,000,  or  10,4%;  and,  as  this  was 
accompanied  by  a  decrease  of  Es.  1,03,000  in  working 
expenses,  the  net  earnings  gained  as  much  as 
Es.  66,64,000,   or  22.3%.     The  net  revenue  balance 
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payable  to  the  Company  was  nearly  double  that  of  the 
preceding  tvvelve  months.  Hence  the  advance  in  the 
dividend.  The  excellent  results  thus  shown  by  the 
Company  in  the  past  twelve  months  have  continued 
so  far  in  the  current  year.  In  the  six  months  to 
September  30,  3916,  the  gi'oss  earnings  have  risen  by 
Es.  31, -82, 000,  or  10.1%,  expenses  have  again  been 
reduced  by  Es.  12,38,000,  or  7.2%,  and  the  net  earn- 
ings show  an  improvement  of  no  less  than 
Es.  44,20,000,  or  32.-2%.  The  usual  interim  dividend 
of  10s.  per  cent,  is  declared  for  the  half-year, -in "addi- 
tion to  the  guaranteed  interest-  now  due;  and  it  is 
obvious  that  the  Company  will  have  no  difficulty  in  at 
least  maintaining  the  5%  rate  distributed  last  year. 
In  ordinary  circumstances  we  should  anticipate  a 
furtlier  increase  in  the  rate' of  distribution.  But  it 
must  be  recognised  that  the  conditions  at  the  moment 
are  abnormal.  As  the  directors  point  out  in  their 
report,  the  increase  of  Es.  44,20,000  in  the  net  earn- 
ings of  the  past  half-year  is  satisfactory,  and  though 
partly  obtained  by  enforced  restriction  of  expenditure, 
and  partly  due  to  famine  traffic,  largely  resulted  from 
expansion  of  trade  generally.  It  must  be  remembered, 
however,  that  the  saving  due  to  the  unavoidable  re- 
duction in  expenditure  on  renewals,  &c.,  must  involve 
a  correspondingly  increased  outlay  in  future  years. 
This  note  of  warning  clearly  indicates  that  the  directors 
are  not  likely  to  diwde  profits  up  to  the  liilt.  At  the 
same  time,  it  cannot  be  denied  that  the  Company  is 
doing  exceptionally  well  as  a  result  of  the  better  con- 
ditions in  India,  and  the  shareholders  should  conse- 
quently benefit.  The  outlook,  moreover,  is  favourable. 
The  monsoon  this  year  has,  after  a  weak  commence- 
ment, been  very  good  throughout  the  districts  served 
by  the  Company's  system,  and  crop  prospects  are  re- 
ported to  be  satisfactory.  Heavy  rainfall  over  a  wide 
area  in  the  latter  part  of  August  resulted,  the  directors 
state,  in  the  interruption  of  traffic  and  the  breaching 
of  the  fine  at  many  points  on  both  the  broad  and  metre 
gauge  sections.  Communications  wei-e,  however,  re- 
stored as  soon  as  possible.  The  position  is  therefore 
very  hopeful.  The  price  of  the  capital  stock  is  85xd, 
and  on  a  5%  dividend  basis  the  yield  afforded  is  about 
£5g  per  cent. 

BURMA  RAILWAYS. 

Owing  to  the  War,  the  business  of  the  Burma  Eail- 
ways  Company  was  again  much  restricted  in  the  past 
twelve  months,  although  the  dividend  is  maintained 
at  6%.  The  gross  earnings  at  Es.  1,98,86,000  were 
8%  smaller  than  in  the  preceding  year  and  11%  below 
those  of  1913-14.  Every  effort,  was  made  to  effect 
economies,  with  the  result  that  the  working  expenses 
were  reduced  by  Es.  6,34,000,  or  5.2%  ;  and  the  net 
earnings  show  a  diminution  of  Es.  10,37,000,  or 
about  10%.  On  the  whole  the  coaching  traffic  v.'as 
not  unsatisfactory,  a  larger  number  'of  passengers 
being  carried,  although  the  receipts  therefrom  were 
smaller.  Goods  earnings  were,  however,  considerably 
reduced,  paddy  traffic,  which  yields  normally  about 
30%  of  the  goods  receipts,  showing  a  diminution  of 
Es.  10,31,265,  a  very  serious  reduction,  and  is  almost 
entirely  responsible  for  the  loss  in  the  total  freight 
earnings.  On  the  other  hand  there  was  a  satisfactory 
increase  in  the  receipts  from  the  carriage  of  coal,  rice, 
and  certain  mietals,  which  was  counterbalanced  by 
losses  in  other  gi-ains,  wrought  ironwork,  and  metallic 
ores.  The  reduction  in  working  expenses  was  princi- 
pally under  the  heads  of  locomotive  traffic  and  special 
and  miscellaneous  expenditure. 

.\fter  payment  of  all  interest  charges,  the  Com- 
pany's share  of  surphis  profits  amounted  to  £88,850, 
and  the  divisible  s\n-plus  to  £94,442,  against  £113,155 
and  £116,202  respectively  in  1914-15.  This  enables 
a  distribution  of  3^%  to  be  imjide  upon  the  share 
capital,  which,  with  the  guaranteed  dividend  of  2J%, 
makes  a  total  distribution  of  6%  for  the  year.  It 
should  be  pointed  out,  however,  that  with  the  pay- 
ment of  income  tax  made  in  Januai-y  last  amounting 


to  £15,389  in  respect  of  the  profits  of  1915-16,  the 
total  outgoings  for  the  year  amount  to  £104,639, 
against  only  £94,442  available.  The  deficit  thus 
shown  of  slightly  over  £10,000  has  been  taken  from 
reserve,  which  has  been  built  up  in  former  years  for 
the  express  purpose  of  equalising  dividends.  The 
following  is  a  retrospect  of  the  main  results  of  work- 
ing for  the  last  10  years :  — ■ 


Burma  Railways. 


Tear 

1915-16 
1914-15 
1913-14  . 
1912-13* 
1911-12 
1910-11 
1909-10 
1908-09  , 
1907-OS  , 
1906-07  , 


Gross 
Earnings 

Rs. 
1,99,86,000 
2,16,57,000 
2,24,78,000 
3,55,01,000 
1,98,21,000 
1,87,80,000 
1,82,79,000 
1,82,74,000 
1,78,16,000 
1,63,32,000 


Worting 
Expenses 

Es. 
1,14,67,000 
1,21,01,000 
1,19,21,000 
86,30,000 
1,24,34,000 
1,20,32,000 
1,15,34,1100 
1,11,05,000 
1,06,40,000 
1,02,68,000 


Katio 
o/ 

67-38 

65-88 

63-03 

5-5-67 

62-73 

6407 

63-10 

60-77 

59-73 

62-87 


Net 
Earnings 

Rs.' 
85,19,000 
95,56,000 
1,05,57,000 
68,71,000 
73,87,000 
67,48,000 
67,45,000 
71,69,000 
71,76,000 
60,64,000 


Company's 
share  (net) 
of  Surplus 

Rs. 

13,25,000 

17,29,000 

21,14,000 

12,75,000 

11,46,000 

9,60,000 

9,43,000 

ll,02,0e0t  4  10 

7,56,00011   4  10 

6,26,000     4     8 


Divi- 
dend 
£    s.    d. 
6     0     0 
6     0 
6     0 
4    7 
4  15 
4  10 
4  10 


*  Nine  montlis. 

t  Larger  surplus  result  of  new  contract  following  increase  of  Ordinaiy 
capital  from  £2,000,000  to  £3,000,000. 

II  Increase  due  to  contract  of  March  1907,  subsequently  cancelled  by  contract 
of  1908-9. 

So  far  in  the  current  year  the  Company  has  done 
very  much  better  than  twelve  months  ago,  the  traffic 
receipts  to  November  4  showing  an  increase  of 
Es.  8,38,000,  or  7.4%.  The  reports  of  the  crops  for  the 
coming  season  are,  moreover,  good,  so  that  the  Com- 
pany is  likely  to  have  a  much  more  successful  year, 
especially  as  expenditure  is  bfeing  kept  within  the 
smallest  possible  limits.  The  price  of  the  Ordinary 
stock  is  lOOxd,  and  on  a.  6%  dividend  basis  the  yield 
afforded  is  exactly  £6  per  cent.  It  certainly  looks  as 
though  the  Company  would  be  able  to  maintain  this 
rate  of  distribution,  a  very  satisfactory  achievement 
in  times  like  the  present. 

MADRAS  AND  SOUTHERN  MAHRATTA  RLY. 

This  Company  continues  to  make  satisfactory  pro- 
gress, and  although  the  interim  dividend  in  respect 
of  the  current  year  is  unchanged  at  2i%,  there  is 
every  likelihood  of  the  final  distribution  being  in- 
creased, and  the  total  dividend  for  the  year  being 
raised  from  6f%  to  at  least  6%.  In  the  twelve 
months  to  March  31  last  it  may  be  recalled  the  Com- 
pany's share  of  surplus  profits  amounted  to  £179,289. 
and  including  interest  on  investments  the  total  divi- 
sible surplus  was  £184,818,  a  sum  equal  to  a  dividend 
of  about  3f  %  in  excess  of  the  guaranteed  interest  of 


3i%.  giving  a  total  of 


on  the  share  capital  of 


£5,000,000.  The  actual  distribution  out  of  profits 
was  2J%,  requiring  £112,500,  and  out  of  the  balance 
remaining  subscriptions  were  made  to  various  War 
relief  funds,  and  income  tax  was  provided.  In  the 
six  months  to  September  30 — i.e.,  in  the  first  half 
of  the  current  year — a  fyrther  marked  advance  in  earn- 
ings and  profits  has  taken  place.  The  gross  receipts 
of  the  Company's  and  State  lines  show  an  increase  of 
about  Es.  23,00,000,  working  expenses  an  increase 
of  nearly  Es.  7,00,0CKJ,  and  net  earnings  a  gain  of 
approximately  Es.  16,00,000.  The  Company's  share 
of  surplus  profits  amounts  to  Es.  19,07,000,  or  at 
Is.  4d.  per  rupee,  £127,132,  equal  to  £2  10s.  lOd. 
on  the  share  capital,  in  addition  to  the  guaranteed 
interest  of  £1  15s.  per  cent.  Since  September  30  the 
gross  receipts  have  further  risen  appreciably,  and  it  is 
obvious  that  for  the  complete  twelve  months  to  March 
next  a  substantially  higher  dividend  will  be  earned  on 
the  Company's  share  capital  than  in  1915-16.  It 
has,  of  course,  to  be  borne  in  mind  that  profits  are 
at  the  moment  to  a  great  extent  inflated  because  of 
the  abnormal  restrictions  of  expenditure,  restrictions 
which  undoubtedly  will  have  to  be  made  good  sooner 
or  later.  Provision  is,  however,  being  made  for  this 
contingency,  the  shareholders  receiving  only  a  por- 
tion of  the  e.xtra  profits  earned,  and  the  balance  placed 
to  a  reserve  fund  against  the  time  when  deferred 
renewals  and  heavier  expenditure  generally  will  have 
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to  be  carried  out.     The  excellent  dividend  record  of 
the  Company  in  the  last  few  years  is  appended :  — 


Madras  and  Southern  Mahratta  Railway. 


Tear 
1916-17... 
191516... 
1914-16... 
1913-14... 
1912  ... 
1911  ... 
1910     ... 


St  Half 
% 

u 
li 
IJ 
li 

1 
1 
1 


End  Half 
% 
3}' 
3 

2J 
2 

1 

J  s 

'  Possible  distributiuu. 


Year 
% 
2i 

2i 
2 
2 
IJ 

i 


Guarantee 
% 
3» 
34 
3» 

i\ 
3J 
34 
3i 


Total  Dividend 

6 

6| 
51 

5J 

5 

4} 

4J 


The  price  of  the  capital  stock  is  96xd,  and  on  the 
existing  dividend  basis  the  yield  afforded  is  slightly 
over  £6  per  cent.  Were,  however,  the  distribution 
this  year  raised  from  5f%  to  6%,  the  return  to  the 


investor     at     the 
£6J  per  cent. 


present    price    would    be    about 


ORIENT  STEAM  NAVIGATION  CO.,  LTD. 

Speaking  at  the  meeting  of  this  Company  in  December 
last,  Sir  Frederick  Green  drew  attention  to  the  enor- 
mous rise  that  had  occurred  in  the  cost  of  shipcwning. 
and  pointed  out  that  the  tendency  seemed  to  be  to 
increase  rather  than  return  again  to  the  prices  that 
ruled  before  the  War.  He  also  uttered  a  warning  note 
in  regard  to  the  large  profits  being  made  by  neutral 
shipowners,  which  might  have  a  serious  effect  on  the 
future  of  British  shipping,  and  he  added  :  "  Altogether 
the  outlook  for  shipowners  is  none  too  bright.  If  our 
mercantile  marine  is  to  hold  the  premier  place,  it  is 
to  be  hoped  the  Government  will  not  impose 
heavier  burdens  of  taxation  than  it  can  c^rry,  nor 
hamper  British  shipowners  with  i-ules  and  regulations 
from  which  other  foa-eign  competitors  are  free."  This 
somewhat  pessimistic  attitude  adopted  by  Sir  Frederick 
Green  seems  rather  justified  by  the  results  secured 
by  the  Orient  Steam  Navigation  Company.  Contrary 
to  most  other  shipping  concerns,  instead  of  an  abnormal 
increase  in  profits  the  Company  has  to  report  a  falling 
off  year  by  year  since  1912.  Possibly,  however,  the 
figures  given  in  the  report  do  not  accurately  reflect 
the  actual  conditions  of  trading,  inasmuch  as  the 
figures  in  the  report  are  those  of  the  profits  remaining 
after  providing  for  depreciation ;  and  it  may  be  that 
exceptionally  liberal  sums  have  been  written  off  for 
depreciation  during  recent  years.  In  other  words,  the 
managers  may  have  decided  to  take  advantage  of  the 
exceptional  times  through  which  the  industry  is  passing 
to  place  the  Company  in  such  a  position  that  it  can 
look  forward  with  a  certain  amount  of  equanimity  to 
the  strenuous  times,  in  all  probability,  that  are  in  store 
for  the  shipping  industry  when  the  end  of  the  War 
comes  and  the  large  amount  of  tonnage  now  employed 
in  so  many  ways  on  war  services  will  be  restored  to 
normal  working,  thus  bringing  about  a  very  consider- 
able fall  in  freights.  For  the  past  twelve  months  the 
profit,  after  providing  for  depreciation  and  contingen- 
cies, is  £170,088,  as  compared  with  £201,507  twelve 
months  ago.  After  providing  for  Debenture  interest, 
&c. ,  there  is  a  net  profit  of  £141,474,  as  compared  with 
£183.708  twelve  months  ago  and  £204,071  for  the 
twelve  months  to  June  30,  1914.  During  the  past 
year  both  the  Prefeired  and  Deferred  share  capital  has 
been  increased ;  and,  while  the  rates  of  dividend  arc 
maintained  unchanged  at  b%,  the  amounts  are  neces- 
sarily higher.  No  information  is  afforded  in  the  repo'-t 
as  to  the  date  on  which  the  new  capital  was  issued,  or 
on  what  it  has  ranked  for  dividend ;  neither  does  the  re- 
port state  the  actual  amount  distributed  in  dividend  on 
each  class  of  capital.  The  figures  we  give,  therefore,  for 
the  dividends  are  approximate  only  After  payment 
of  the  dividend  there  is  a  balance  of  €123,868,  as  com- 
pared with  £167,741  twelve  months  ago.  a  sum  of 
£25,000  is  carried  to  repairs  and  renewals  account, 
and  a  sum  of  £98,614  is  carried  to  the  general  reserve. 
The  carry-forward  amounts  to  £96,996. 


Herewith  we  show  the  profits  and  the  manner  of 
distribution  for  each  of  the  past  five  years  :  — 


Year  ended  June  30 — - 

Proflt  on  working,  tS:c.     .. 

Sundries      

Debenture  interest,  &c.   .. 

Net  profit 

Preferred  dividend  (5%) 
Deferred  dividend  (5%)  .. 

Balance 

Sundry  allocations 
General  reserve     


Brought  forward 
Carried  forward 


lnl6         1915  1914  1913  1912 

£               £  £  £  £ 

170,0SS  201,507  227,454  243,020  257,300 

61S     615  615  615  615 

27,999   17,184  22,768  40,027  63,380 

141,474  183,708  204,071  202,378  203,305 

11,158«  10,176  10,176  10,175  10,175 

6,44S*   5,791  5,791  5,791  5,791 

123,868  167,741  188,104  186,412  187,339 

25,000  107,910  82,910  107,910  112,910 

98,614   50,000  75,000  75,000  50,000 


254 
96,742 


9,831 
86,911 


30,194 
66,717 


3,602 
63,215 


24,429 
28,786 


96,996   96,742   86,911   56,717   63,215 

*  Approximate. 

The  nominal  share  capital  of  the  Company  is 
£3,000,000,  and  of  this  there  has  been  issued  £417,110, 
of  which  the  Preferred  shares  amount  to  £243,380  and 
the  DefeiTed  shares  £173,730.  The  Preferred  shares 
are  of  a  £10  denomination  and  the  Defended  shares  of  a 
£5  denomination.  In  addition,  there  are  in  issue  4i% 
First  Mortgage  Debentures  to  a  total  of  £587,550,  an 
amount  of  £72,400  having  been  redeemed  during  the 
year  in  anticipation  of  the  requirements  of  the  trust 
deed.  At  June  30  last  the  underwriting  account 
amounted  to  £333,321,  the  repairs  and  renewals 
account  to  £250,000,  and  the  general  reserve  to 
£350,000.  The  total  assets  were  valued  at  £2,537,026, 
the  fleet  and  investments  standing  at  £2,323,354. 

Herewith  we  summarise  the  liabihties  and  assets 
as  at  June  30  last: —  * 


LIABILITIES. 

f 
417,110 

ASSETS. 

£ 

Issued  share  capital 

Book  value  of  fleet 

invest- 

4i%  1st  Mort.  Debs.     ... 

587,660 

ments,  &c. 

3,323,354 

Sundry  creditors,  &c.     ... 

451,551 

Stores        

21,855 

Freight  and  passage  money 

37,980 

Sundry  debtors   .. 

149,415 

Underwriting  account    ... 

333,321 

Insurance 

14,102 

Repair  and  renewals  account 

250,000 

Cash  in  hand 

28,300 

General  reserve 

360,000 

Profit  and  loss     

109,514 

2,537,026 


2,537,026 


The  fleet  of  the  Company  consists  of  eight  steamers, 
aggi'e^ating  90,576  gross  tons  ;  while  a  further  steamer 
is  building  of  about  14,500  gi'oss  tons.  Included  in  the 
book  value  of  the  fleet  are  the  sums  paid  on  account 
of  the  new  steamer,  and  also  the  investments  of  the 
Company.  It  is  thus  not  possible  to  say  accm-ately 
what  the  actual  book  value  of  the  fleet  is;  but,  taking 
the  figures  as  they  stand,  the  book  value  would  work 
out  at  a  little  over  £22  per  ton,  or,  after  deducting 
reserve  accounts,  <fcc.,  it  would  be  about  £13  per  ton, 
which  is  a  distinctly  low  figure  for  vessels  of  the  type 
owned.  It  will  be  seen  that  the  Company  occupies 
a  very  strong  financial  position,  and  is  well  placed, 
therefore,  to  meet  a  pericxl  of  depression  after  the  War, 
should  such  unfortunately  occur,  and  it  should  be  able 
to  earn  substantial  profits.  The  Debentures  are  quoted 
at  91|,  giving  a  yield  of  practically  5%.  The  £10 
Preference  share  stands  at  9i,  giving  a  return  of  5J%. 
It  may  be  added  that  the  Preferred  dividend  is  guaran- 
teed by  the  managers  so  long  as  their  engagement  con- 
tinues. Both  classes  of  capital  may  be  regarded  as  a 
well-secured  shipping  investment. 

Herewith  we  show  the  capital  prices,  and  yields 
afforded :  — 


Amount  Description  Par 

£  £ 

687,660  4i%  Ist  Mort.  Debentures...  — 

243,380  6%  Cum.  Preferred  ...  10 

173,730  Deferred        5 


Price 

£ 
91* 

9»!ld 


Div. 
% 

4i 

6 

6 


Approx. 

Yield 
£    s.   d. 

4  19     7 

5  5     3 


The  fourteenth  annual  edition  of  the  "  Trust  Com- 
panies of  the  Uniied  States,"  issued  by  the  U.S. 
Mortgage  and  Trust  Company  of  New  York,  is  now 
being  distributed.  In  the  Preface  the  President  of  the 
Company  points  out  that  the  aggregate  of  the  Trust 
Company's  resources  reported  during  the  year  increased 
as  much  as  260  millions  sterling,  and  now  stands  at 
a  total  of  over  1,520  millions  sterling.  The  import- 
ance of  the  part  played  by  trust  companies  in  Ameri- 
can affairs  will  bo  fully  realised  by  these  figures. 
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Telephones  : 
455,  4084,  :.'6G2  Avenue. 


Telegrams  : 
"  Infusory-Grace,  London.' 


HARDEN  BROS.  &  LINDSAY 

Ltd. 
Specialists  in  Tea  &  Rubber  Shares, 

23  ROOD  LANE,  LONDON,  E.C. 


CORBESPONDENCE  INVITED. 


There  have  been  few  features  in  the  Share  market 
in  the  past  few  days,  but  the  tone  has  been  quite  good 
with  a  fair,  though  not  large,  ahiount  of  business 
passing.  Prices  generally  are  a  little  bit  better  if 
anything,  while  one  or  two  shares,  notably  Sembilans, 
with  which  we  dealt  last  week,  have  advanced  appreci- 
ably. In  the  Commodity  market  the  price  of  the  lead- 
ing plantation  qualities,  after  receding  to  below  3s. 
per  lb.,  has  again  risen  to  over  that  figure. 

Nothing  has  occurred  to  alter  our  views  in  regard 
to  the  .prospects  of  the  industry,  and  we  think  even  the 
confirmed  sceptics  will  waver  at  some  of  the  bumper 
dividends  certain  to  be  rH-stvibuted  on  account  of  the 
year  now  drawing  to  a  close.  Then,  too,  as  regards 
the  excess  profits  tax,  it  seems  only  natural  to  hope 
that  with  a  business-like  Government  and  a.  man  of 
affairs  as  Chancellor  of  the  Excliequer,  some  of  the 
glaring  inequalities,  inequities,  and  absm-dities  of  the 
existing  Act,  as  it  affects  rubber-producing  companies, 
will  be  remedied,  and  a  just  basis  of  contribution  to 
war  taxation  worked  out.  We  hope  the  leaders  of  the 
industry  are  busy  at  work  preparing  an  unanswerable 
case  for  the  new  Chancellor  before  he  frames  his  new 
tax  proposals. 

Another  example  of  the  unfair  way  in  which  the 
Act  works  has  come  to  our  notice  this  week.  It 
happens  in  connection  with  the  assessment  of  the 
capital  employed  in  the  business  of  the  Asahan  Eubber 
Company,  whose  report  we  deal  with  subsequently. 
In  1913,  for  the  purpose  of  providing  additional  funds 
for  the  undertaking,  a  reconstruction  was  carried  out 
and  the  issued  capital  scaled  down  from  the  then 
ejjiisting  amount  of  £172,500  in  £1  shares,  to  £80,500 
in  230,000  10s.  shares,  credited  as  7s.  paid,  and 
since  then  2s.  6d.  per  share  has  been  paid  up.  It 
is  stated  that  according  to  the  Act  the  capital  employed 
in  the  business  at  the  end  of  the  last  pre-War  trade 
year  (July  31,  1914)  was  £103,500  (230,000  10s. 
shares  at  9s.  6d.  paid),  and  presumably  the  10% 
allowance  is  calculated  on  this  figure  less  deduction 
of  upkeep  expenditure  and  allowance  for  increase  of 
capital  since.  This  means  that  it  is  only  admitted 
that  shareholders  have  put  9s.  Gd.  per  share  into  the 
business,  or  about  £109,000,  less  *up-keep  expendi- 
ture, whereas,  as  a  matter  of  fact,  the  actual  capital 
employed  is  22s.  Qd'.  per  share,  or  £257,500.  We 
think  that  in  the  interests  of  shareholders  an  attempt 
ought  to  be  made  to  obtain  recognition  of  the  true 
amount  of  capital  they  have  put  in. 


.      ASAHAN    RUBBER. 

The  jump  in  prosperity  disclosed  by  this  Harrisons 
and  Crosfield  Sumatra  undertaking  is  typical  of 
young  rubber  plantations,  the  shares  of  which  we 
have  been  recommending  for  the  past  twelve  months. 
The  results  of  the  last  two  financial  years  are  con- 
trasted herewith: — 


Issued  Capital :  £109,158  (229,803  10/- Shares,  9/6  paid). 

. Results  for  Years  to  July  31 

At.  Yield 


'    Net  ^Di"idend-^ 
Profit    Amt. 

£        % 
30     2i 


per 
Total    Arealn  Rubber  Bearing     Price  "  All-in  ' 
Planted  Bearing  Output    Arre      Realised     Cost 
Acre?     Acres         lb.  lb.         per  lb.     per  lb.        £ 

1914-16  2,404J     705J       137,581     l;i5  2/3-41     1/4-13      6,413 

1915-lG   3,4645  1,123      257,496      L'29  a/S  1,3-4     13,084     lO.OlO     10 

Price  of  Shares,  20/6c.d.      Market  Capitalisation  per  planted 
acre,  £88xd. 

It  will  be  noticed  that  the  average  area  in  bearing 
increased  by  59%,  417  acres  of  young  trees  being 
tapped  for  the  first  time.  In  these  circumstances  the 
average  yield  per  acre  of  229  lb.  is  good,  and  the  cost 
of  production  of  Is.  3id.  per  lb.  can  also,  for  the  same 
reason,  be  considered  satisfactory,  especially  as  the 
figure  includes  over  3d.  per  lb.  for  selling,  freight, 
and  War  risk  insurance  charges  and  depreciation. 
The  large  increase  of  crop  and  reduced  cost  of  pro- 
duction, coupled  with  the  much  better  price  realised, 
account  for  the  substantial  advance  in  the  profit  earned 
from  £6,413  in  1914-15  to  £18,084,  equal  to  over  15% 
on  the  issued  capital.  Development  expenditure,  in 
view  of  the  large  area  still  immature,  was  heavy  in 
the  past  year,  and  consequently  outlay  on  capital 
account  exceeded  the  depreciation  allowance  by 
£6,480.  To  provide  for  this  £5,000  of  the  past  year's 
profit  of  £18,084  is  to  be  set  aside  to  reserve.  The 
dividend  proposed  of  10%  will  absorb  £10,916, 
directors'  extra  remuneration  takes  £546,  and  the 
balance  of  £1,622  is  added  to  the  carry  forward, 
increasing  same  bo  £2,659.  The  balance  sheet  shows, 
after  allowing  for  the  payment  of  the  dividend, 
£3,762  of  surplus  cash  resources,  in  addition  to 
£5,743  callable  capital.  Capital  expenditure  will 
diminish  as  the  area  in  bearing  increases. 

For  the  current  year  the  manager  estimates  a  crop 
of  360,000  lb.,  but  this  is  probably  as  conservative  as 
was  last  year's  estimate  of  180,000  lb.  against  the 
actual  production  of  257,000  lb.  In  the  first  four 
months  i^f  the  current  year  144,518  lb.  have  been  har- 
vested against  73,134  lb.  in  the  same  period  of  the 
past  year.  From  the  years  of  planting  the  estate 
shown  below  it  will  be  seen  that  large  areas  will  come 
into  production  in  the  next  two  years,  resulting  in 
substantial  further  increase  in  the  aJinual  output. 


-Years  of  Planting- 


1906  and 

Earlier    1908       1909      1910      1911 
Acres...     73         3;i2         334         35         8931 


1912    1912-13  1913-14    Total 
318*         425         44         2,4C4i 


Average  Area  in  Bearing,  1914-15  =  705i  acres. 

Reserve  avftiLible  for  cultivation,  5,876  acres. 
•  Finisliett  early  in  1912. 

The  estate  is  reputed  to  be  equal  to  the  finest  in 
Sumatra — on  a  par,  in  fact,  with  such  plantations 
as  Tandjong,  United  Sei'dang,  and  Sialang — and  at 
full  maturity  the  output  is  likely  to  be  close  to 
1,000,000  lb.  from  the  present  acreage.  By  then  the 
cost  of  production  should  be  reduced  to  below  Is. 
per  lb.,  and  assuming  only  Is.  per  lb.  profit  the  net 
earnings  would  be  sufficient  to  pay  45%  on  the  total 
issued  capital.  At  the  present  price  of  about  20s.  Gd. 
cum  dividend  the  10s.  shares  9s.  6d.  paid 
do  not  give  a  high  yield  on  the  past  year's  rate 
of  dividend,  but  from  the  point  of  view  of  increase 
of  distribution  in  the  future  and  increment  in  capital 
value,  it  would  be  hard  to  find  a  more  attractive  share 
in  the  rubber  market.  The  market  valuation  per 
planted  acre  is  under  £90,  allowing  for  the  dividend. 
A  rise  of  75%  would  not  be  surprising  in  the  next 
few  years. 

From  the  point  of  view  of  excess  profits  tax 
liability  the  Company  is  well  situated.  On  account 
of  the  past  two  financial  years'  results  the  Company 
is  entitled  to  carry  forward  a  substantial  deficit  to  be 
placed  against  the  1916-17  tax,  so  that  the  net  liability 
is  likely  to  be  sn^all  in  proportion  to  the  profit. 
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ANNUAL    REPORTS    ANALYSED. 

SINGAPORE  UNITED. 

Issued  Capital  i  £214,960  in  2/0  Shares. 


-Results  for  Years  to  June  30 . 

Av.  Yield 
per      Price 


^Dividend— V 
Amt. 
E         % 

19,551       10 
38,000t     15 


Total     Arealn  Rubber  Bearing   Real-  "All-in"    Net 
Planted  Bearing  Output      A-cre       leed        Cost      Prolit 
Acres      Acres         lb.  lb.       perlb.    perlb.       £ 

19U-16...3.712       -        402,274        -        2/2.1        1/lJ      21,616 
1»1B-16...3,676      2,C5S»  463.174       176«       2/8i        1/4        32.163 

•  Estimated.  t  Aiter  deduct iou  o£  income  tax. 

Price  o!  Shaies,  3/0,      Uarket   Capitalisation    per    planted 
acre,  £87.  .,    .       , 

Against  the  very  poor  quality  of  the  soil  in  the 
immediate  neighbourhood  of  Singapore  where  this 
estate  is  situated  may  be  placed  the  advantage  of  a 
plentiful  supply  of  cheap  labour,  but  in  actual  opera- 
tion the  beneficial  effect  on  working  costs  of  the  latter 
factor  is  more  than  offset  by  the  veiy  low  yield  of 
rubber  per  acre.  This  is  the  main  consideration  to 
bear  in  mind  in  analysing  this  undertaking's  position 
and  prospects.  The  past  year's  crop  was  463,174  lb., 
against  an  estimate  for  the  year  of  525,000  lb.  We 
reckon  that  about  2,658  acres  were  in  bearing,  all 
planted  prior  to  1910,  and  the  yield  per  bearing  acre 
on  tliis  basis  works  out  at  only  175  lb.  The  price 
obtained  per  lb.  looks  fairly  good,  but  in  the  absence 
of  forward  contracts  cannot  be  considered  as  up  to 
the  average.  The  all-in  cost  of  production  at  Is.  4d. 
per  lb.  shows  a  substantial  advance,  mostly  due  to 
the  increase  in  the  f.o.b.  cost,  but  pai-tly  also  to 
higher  selling,  freight,  and  insurance  charges.  The 
dividend  for  the  year,  it  will  be  noted  above,  is  in- 
creased to  15%,  and  after  allowing  for  the  amount 
absorbed  by  this,  distribution  and  for  additonal  re- 
muneration to  directors,  there  is  a  balance  of  unappro- 
priated profit  of  only  £2,841,  which,  added  to  the 
carry  forward,  increases  that  item  to  £22,070,  suloject 
to  income  tax  and  excess  profits  duty.  The  balance 
sheet  at  June  30,  1916,  shows  cash  resources  exceed- 
ing current  liabilities,  including  the  final  dividend  of 
10%,  by  £8,000,  subject  to  payment  of  taxation. 
For  the  current  year  the  crop  is  estimated  at  515,000, 
or  10,000  lb.  less  than  estimated  twelve  months  ago 
for  the  past  financial  year.  The  years  of  planting  the 
estate  are  shown  below:  — 


Prior  to  1903 
...     1,1S9 


1909 
1,499 


1910 
200 


1911   . 
7f  1 


1913 
73 


Total 
3,712 


Less  abandoned  , 


3,676 

Area  in  Bearing.  1915-16  =  2,658  acres  (approx  ). 

At  the  price  of  3s.  for  the  2s.  shares  the  yield 
afforded  is  10%  on  the  basis  of  the  past  year's  divi- 
dend, and  the  market  valuation  per  planted  acre  is 
£81.  In  noting  this  apparently  low  valuation  the 
quality  and  situation  of  the  estate,  above  referred  to, 
should  be  borne  in  mind. 

TANGKAH  RUBBER. 

Isaned   Capitals   £32,131  in  312,565  6%  Participating  Pref. 
2/0  Shares  and  17.500  Ord.  1/0  Shares 

Debentures :    £31.250  7°,',    First,  and   £50,000   Second  De- 
bentarea,  entitled  to  7%  interest  and  halS  remaining  profit. 

, Results  for  Years  to  September  30 » 

A>    Vield 
Rubber    per 


Area 

Total  in 

Planted  Bearing 

Acres      Acres 

1914-15  1,636        :>43 

1»16.17  1,6S6      1,271 


Out-  Bearing    Price    "All-in" 
put       Acr«    Realised     Cost 
lb.  lb.       perlb.    pertb. 

289,9IS      307         2/8}         1/5} 
371.375     290         2/6i  1/6 

•  Preferred  divideiiil. 


Net  ^Dividend-, 

Profit  Amt. 

£  e       % 

12,232  —         — 

19,436  1,876       6' 


Price  of  Shares.  3/1.  Market  Capitalisation  per  planted 
aore.  £100,  including  First  Debentures  at  par  and  Second 
Debentures  assumed  as  converted  into  Preferred  Shares. 

This  is  one  of  tlie  many  estates  Messrs.  Harrisons 
and  Crosfield  have  rescued  from  decay,  and  under  their 
treatment  it  now  gives  promise  of  turning  into  a 
successful  undertaking.  The  share  capital  was  scaled 
down  to  its  present  dimensions  at  the  beginning  of 
this  year,  and  the  result  is  that  the  dead  assets  in  the 
balance  sheet  having  been  cleared  off,  it  has  been  found 
possible,  after  meeting  the  heavy  obligations  to  the 
Second  Debenture    holders,    to    commence    dividend 


payments  on  the  Preference  capital.  The  output  of 
rubber  in  the  past  financial  year  fell  short  of  the 
estimate  by  nearly  30,000  lb.  owing  to  shortage  of 
tappers.  As  regards  the  cost  of  production,  1;his  is 
high  owing  to  circumstances.  Tliose  who  recollect 
the  very  adverse  reports  on  the  situation  and  on  the 
health  and  labour  conditions  on  the  property,  made  in 
1911,  will  know  that  exceedingly  good  work  has  been 
done  to  bring  costs  down  to  their  present  level.  No 
doubt  there  is  still  room  for  improvement,  but  it  is 
doubtful  whether  the  undertaking  can  ever  produce 
at  a  really  low  cost. 

As  regards  the  allocotion  of  the  past  year's  profit, 
Debenture  interest  and  trustees'  fees  absorb  £6,479, 
leaving  a  balance  profit  of  £12,956,  of  which  one-half 
— namely,  £6,478 — is  payable  to  the  Second  Deben- 
tare  holders  in  pursuance  of  the  terms  of  the  issue. 
Of  the  remaining  £6,478,  the  6%  dividend  declared 
on  the  Preferred  shares  requires  £1,875,  ond  £4,603 
is  carried  forward.  The  financial  position  still  leaves 
much  to  be  desired,  the  balance  sheet  at  September  30, 
1916,  showing  liabilities,  including  the  Second  Deben- 
ture's half  share  of  profit  and  the  Preference  dividend, 
exceeding  cash  resources  by  £3,377. 

For  the  cun-ent  year  the  crop  is  estimated  at 
440,000  lb.,  so  that  further  increase  of  profit  is  prob- 
able unless  there  occurs  a  substantial  dechne  in  the 
price  obtained.  It  should  be  noted  that  the  whole  of 
the  planted  area  will  be  old  enough  to  be  in  .bearing 
next  year. 

Prom  the  point  of  view  of  the  shareholders  the 
dividend  prospects  are  considerably  limited  by  the 
rights  of  the  Second  Debentures.  The  First  Deben- 
tures are  redeemable  at  5%  premium  up  to  1920,  and 
at  par  thereafter,  but  the  Second  Debentures,  w-hich 
are  entitled  to  one-half  the  net  profits  after  payment 
of  Debenture  interest,  carry  the  right  of  exchange  into 
Preferred  participating  shares  if  and  when  available, 
at  par,  or  alternati%'ely  they  can  be  redeemed  et  5% 
premium  in  cash.  Assuming  ultimate  conversion  of 
the  Second  Debentures  into  Preferred  shares,  and 
taking  the  First  Debentures  at  par  and  the  market 
price  of  S.s.  Id.  for  the  Preferred  shares,  the  valuation 
per  planted  acre  works  out  at  about  £100.  In  the 
circumstances  of  the  onerous  Second  Debenture  rights, 
both  in  regard  to  participation  in  profits  and  conver- 
sion, and  taking  into  consideration  the  high  cost  of 
production,  it  looks  as  if  the  present  price  of  the 
Preferred  shares  is  quite  high  enough  for  the  present. 
SAG6A. 
Issued  Capital :  £23,000  in  £1  Shares. 

, Results  fop  Years  to  July  31- , 

Av.  rield 
per 
Total     Area  in   Hnbber  Bearing  Price  "  All-in  "  Net    ^Dividend—, 
Planted    Bearing   Output      Acre   Realised    Cost      Profit     Amt. 
Acres       Acres         lb.  lb.     per  lb.   per  lb.       £  £  % 

1914-16    1,507         846       358,888        379        3/OJ'      l/lj        17,198       9,200     40 
1916-16    1,485      1,178      416,190         353       S/OJ*       1/2.8      27,107    17,250     75 
•  Net  Price. 

Price   oi   Shares,  8f.        Uarket    Capitalisation  per    planted 
acre,  £136. 

The  good  results  obtained  by  this  Company  in 
the  past  year  are  contrasted  above  with  the  previous 
year's  outcome,  and  scarcely  require  elaboration.  It 
may  be  pointed  out,  however,  that  the  net  profit  earned 
was  equal  to  about  115%  on  the  issued  capital.  Of 
the  difference  of  £9,857,  between  the  amount  required 
for  the  dividends,  aggregating  75%  for  the  year,  and 
the  profit  of  £27,107,  income  tax  absorbed  £707, 
t2.300  has  been  placed  to  reserve,  and  £3,000  to  de- 
velopment account.  The  remaining  £3,851  is  applied 
to  increasing  the  carry-forward  to  £6,855,  subject  to 
excess  profits  tax,  the  liability  for  which,  however, 
does  not  appear  to  be  large.  A  satisfactoiy  feature 
is  tihe  strength  of  the  financial  position,  the  balance 
sheet  showing  £12,282  of  surplus  cash  resources  after 
allowing  for  payment  of  the  final  dividend. 

For  the  cun-enb  financial  year  the  output  is 
estimated  at  520,000  lb.  Next  year  the  whole  of  the 
planted  area  will  be  in  bearing,  and  shortly  thereafter 
full  matnritv  inav  lie  cxpcctetl  with  an  output  at  the 
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'   Net    ^Dividend^ 

Profit     Amt. 
£  S         % 

10,251t    7,500        7i 
10,0700  12,064      12J 


rate  of  quite  600,000  lb.  per  annum.  The  price  of  - 
the  £1  shares  is  about  £8  15s.,  giving  the  estate  a 
market  valuation  of  £136  per  planted  acre,  and  in 
view  of  the  prospect  tnat  at  least  100%  annual  divi- 
dends should  be  forthcoming  in  the  future,  the  shares 
are  evidently  a  good  investment. 

BANDAR  SUMATRA. 

f  Issued  Capital  :  £99.R47  in  £l  Shares. 

'      , — . Results  for  Years  to  July  31 — . 

Av.  Yield 
per 
Total   Area  in     Bubber  Beuriiig  Price  "  All-in 
Planted  Bearing   Output      Acre  Realised    Cost 
Acres      Acres  lb.  lb.     per  lb.     per  lb. 

19X4-15  a,369       778*         205,406     264*     2;2.2t     l/SJt 
1915-16  2,369    1,055«         291,085     276*     2/7.9       1/7} 

•  Estimated.  t  Inoludina  selling,  freight  and  insurance  charges 

J  Including  £3,465  from  cotEee.    (a)  Including  £1,513  from  coffee. 

Price  of  Shares,  41/Oc.d.     Market  Capitalisation  pet  planted 
acre.  £83xd. 

Shareholders  of  this  Company  who  carefully  read 
the  speech  of  the  Chairman  at  the  last  annual  meeting 
will  not  be  so  disappointed  with  the  report  just  issued 
as  those  who  omitted  to  do  so.  One  paragi-aph  of  this 
speech  that  was  particularly  significant  reads  as  fol- 
lows : — 

"  The  gi-owth  of  our  rubber  trees  has  not  been  all 
that  we  expected.  I  think  it  is  partly  accounted  for 
by  the  fact  that  some  of  the  rubber  is  on  hilly  land, 
on  soil  of  a  very  friable  nature,  and  also  partly  be- 
cause some  of  the  rubber,  especially  the  old  lot,  has 
been  under  coffee  for  many  years.  I  think  it  is  most 
desu-able,  and  I  think  the  board  will  soon  find  it 
necessary,  to  spend  a  large  sum  of  money  on  the 
manm-ing  of  the  rubber  trees." 

It  is  not  stated  in  the  report,  just  issued  whether 
expenditure  on  manuring  was  actually  incuiTed  in  the 
past  year,  though  from  the  very  high  cost  of  pro- 
duction this  might  be  infeiTed.  Partly,  however,  the 
liigh  cost  may  be  attributed  to  the  inclusion  of  all 
expenditure,  with  the  exception  "of  £463  charged  to 
capital;  and,  in  addition,  selling,  freight  and  insur- 
ance charges  account  for  a  good  fraction.  But  when 
all  is  said  and  done,  the  all-in  cost  of  Is.  TfiL,  against 
Is.  5-J-d.  in  1914-1.5,  with  the  undertaking  producing 
nearly  300,000  lb.  of  rubber,  is  decidedly  not  a  low 
figure.  The  profit  on  rubber  in  the  past  year  was 
little  more  than  l.s.  per  lb.;  but  £4,513  was  obtained 
from  cofiee  cultivation,  which  will  disappear  after 
the  current  year.  The  total  net  profit,  as  shown  in 
tne  above  table,  comes  out  at  £19,070.  Of  this  £6,500 
is  placed  to  resei-ve  for  excess  profits  duty,  the  divi- 
dend declared  of  12i%  for  the  year  compares  with  7i% 
for  1914-15,  and  "absorbs  £1'2,064,  and  the  carry- 
forward is  slightly  increased  to  £1,073.  The  balance 
sheet,  after  deducting  the  amount  set  aside  for  excess 
profits  tax  and  the  sum  required  to  pay  the  dividend, 
shows  a  strong  financial  position  with  over  £24,000 
of  surplus  cash  resources. 

The  planted  area  of  2,369  acres  contains  214,532 
trees,  equal  to  an  average  of  about  90  trees  per  acre. 
The  girtlis  at  July  31  last  were  as  follows :  — 

Girth=20  inches          18^20              15-18            Under  Total 

and  Qvev         Inches           Inches         18  Inches  Trees 

Trees     94,185             13.900             17,622    .         88,825  214,632 

'Trees  in  bearing  at  July  31=97,731. 

The  output  of  the  current  financial  year  is  estimated 
at  360,000  lb.,  towards  which  128,690  lb.  have  been 
obtained'  and  further  expansion  may  be  expected,  as 
the  immature  trees  come  to  bearing.  In  ordinary 
circumstances  one  would  be  right  in  anticipating  sub- 
stantial increase  of  dividends  in  the  future,  but  in  this 
case  it  would  be  better  to  await  some  evidence  of 
decrease  in  cost  of  production  before  speaking  too 
confidently  of  the  future,  for  should  the  price  of  rubber 
fall  to,  say,  2s.  per  lb.  the  profit  margin  under  present 
cost  conditions  would  be  small. 
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NATIONAL   INSURANCE   COMPANY  OF    GREAT 
BRITAIN,   LIMITED. 

In  reviewing  the  annual  accounts  of  this  Company 
from  year  to  year  appreciative  reference  has  been 
made  in  these  columns  to  the  consistent  success  which 
has  attended  its  development  on  sound  and  select  lines. 
The  Company  was  established  in  Glasgow  in  1897, 
and  transacts  fire  insurance  on  non-tariff  lines,  as  well 
as  accident,  bm'glary,  and  miscellaneous  descriptions. 

Its  total  net  premium  income  in  1915  from  all 
de])artments  amounted  to  £69,485,  showing  an  increase 
of  £450  as  compared  with  that  of  1914.  The  profit  on 
the  year's  account,  after  adding  £150  to  the  reserve  for 
unexpired  risks,  appears  to  have  been  £16,681,  of 
which  £7,194  seems  to  have  been  derived  from  interest 
and  £9,487  from  trading.  The  balance  in  profit  and 
loss  account  brou,ght  forward  from  1914  amounted  to 
£12,491,  so  that  there  was  a  disposable  balance  of 
£29,172  at  the  close  of  the  year,  whieh  has  been 
applied  as  follows;  — 

In  payment  of  a  dividend  of  174%  °"  ♦■'i®  P"''*- 

up  ca,pital,  less   income  tax      £7,583 

In     writing     off    depreciation     on    investments  20,000 

In    carrying  forward   to    1915      ...         ...         ...  1,589 

£29,172 

The  shareholders'  capital  amounts  to  £250,000,  of 
which  £50,000  is  paid  up,  in  shares  of  £5  with  £1  paid 
on  each.  Last  year  the  dividend  declared  was  at- the 
rate  of  15%,  but  it  was  free  of  tax.  The  total  assets 
in  the  balance  sheet  on  December  31,  1915,  amounted 
to  £217,002,  the  investments  made  prior  to  Decem- 
ber 31,  1913,  being  valued  at  prices  ruling  at  that  date, 
and  those  subsequently  purchased  at  cost.  The  pro- 
vision of  £20,000  for  depreciation  above  referred  to  is 
stated,  in  the  opinion  of  the  directors,  as  amply 
covering  any  depreciation  of  securities  up  to  the  close 

of  1915. 

Apart  from   capital,    and    after    the    adjustments 
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referred  to  and  provision  for  dividend,  the  funds  carried 
forward  to  1916  are  as  follows:  — 


General  reserve  fund   maintained   at 
Employers'  liability  reserve  fund 
Reserve  for   unexpired   risks. 
Reserve  fund   for  investments   ... 
Balance   of   profit  and   loss  account 


£1CO,000 

5,0Off 

23,162 

3,000 

1,589 


£132,751 
This  represents  about  191%  of  the  premium 
income  in  19]  5  and  discloses  a  very  strong  financial 
position,  especially  in  the  case  of  so  young  a  Company 
and  under  the  circumstances  that  so  large  an  amount, 
proportionately,  has  been  applied  to  writing  off  all 
depreciation  up  to  the  date  of  the  balance  sheet.  The 
security  of  policyholders  is  enhanced  by  the  paid-up 
and  uncalled  capital.  A  very  satisfactory  feature  is 
that  the  interest  earnings  in  1915  in  themselves  nearly 
cover  the  dividend. 

CAR  AND  GENERAL  INSURANCE  CORP.,  LTD. 

As  the  result  of  the  operations  of  this  Company  in 
1915  the  dividend  on  the  Ordinary  shares  is  main- 
tained at  the  former  rate  of  10%,  free  of  income  tax, 
an^  the  reserves  are  strengthened  in  various  ways. 
This  is  not  unsatisfactory  as  showing  that  the  Com- 
,  pany  has  fairly  held  its  own,  notwithstanding  the 
difBculties  arising  from  war  circumstances. 

The  net  premium  income  was  increased  by  £16,662 
to  £365,114.  As  against  this  the  claims  paid 
amounted  to  £208,74.:3;  there  was  an  increase  of 
£14, 000  in  the  estimated  Uabilitv  for  outstanding 
claims,  and  of  £5, -554  in  the  reserve  for  unexpired 
policies  (which  is  set  aside  in  this  Company  on  the 
basis  of  one-third  of  each  year's  premiums) ;  commis- 
sion and  expenses  of  management  absorbed  £131,231; 
provision  for  bad  and  doubtful  debts  cost  £839;  and 
depreciation  in  furniture,  fittings,  Ac,  £527 — these 
items  aggregating  £360,894.  The  trading  surplus 
thus  appears  to  have  been  £4,220.  Earnings  from 
interest  and  other  sources  amounted  to  £9,476,  and, 
on  the  other  hand,  losses  of  £4,556  incident  to  con- 
version of  Consols  and  redemption  of  bonds  were  pro- 
vided out  of  revenue.  Thus  the  total  available  surplus 
taken  into  account  amounted  to  £9,140. 

This  is  dealt  with  as  follows  : — The  paid-up  capital 
amounts  to  £48,202,  of  which  £25,000  relates  to  5% 
Cumulative  Preference  shares  for  £1,  fully  paid, 
and  £23,202  to  91,011  Ordinary  shares  of  £1,  with 
5s.  paid,  and  8,989  Ordinary  shares  of  £1,  with  Is. 
paid.  Dividends  on  these  shares  absorb  £3,403; 
establishment  and  extension  expense  account  is  written 
down  by  £5,000  (thereafter  amounting  to  £10,000) ; 
and  the  balance  carried  forward  in  profit  and  loss 
account  after  these  adjustments  is  increased  by  £737 
to  £1,617. 

The  total  assets  as  appearing  in  the  balance  sheet 
on  January  1,  1916,  amount  to  £321,672.  The 
general  reserve  is  maintained  at  £25,000.  Uncalled 
capital  amounts  to  £76,798.  "  Unexhausted  expendi- 
ture "  appears  as  an  asset  for  £9,900.  The  auditors 
report  that,  in  view  of  the  present  abnormal  conditions, 
the  total  value  of  the  investments,  which  are  taken  at 
cost,  amoimtiiig  on  that  basis  to  £235,105  (inclusive  of 
War  Loan,  £87,200),  "  cannot  definitely  be  deter- 
mined," also  that  "the  sum  reserved  in  respect  of 
claims  intimatex:l  but  outstanding  at  January  31,  1916, 
is  based  upon  an  estimate  of  the  Manatring  Director.'" 

EDINBURGH  LIFE  ASSURANCE   COMPANY. 

Contrary  to  the  usual  experience,  the  new  business 
of  this  long-established  life  office  was  well  maintained 
in  1915.  New  policies  were  issued  for  £405,922,  of 
which  £18,500  was  reassured,  the  net  retention  being 


£387,422,  as  compared  with  £384,257  in  1914.  The 
total  net  premium  income,  however,  amounting  to 
£288,105,  shows  a  reduction  of  £6,877.  The  sum  of 
£1,838  was  received  as  consideration  for  new 
annuities,  this  being  a  smaller  amount  than  usual  in 
this  Company.  On  the  other  hand,  annuities  of 
£43,935  were  paid.  After  making  a  slight  adjustment 
in  respect  of  the  annuity  business,  expenses,  inclusive 
of  commission,  seem  to  have  absorbed  about  15.6%  of 
the  premium  income.  Claims  by  death,  which  included 
payments  of  £35,952  directly  attributable  to  the  War, 
amounted  to  £256,786,  whilst  endowment  assurances 
for  £85,392  matured  by  survivance. 

Since  the  last  quinquennial  valuation  was  made  on 
December  31,  1912,  the  system  of  annual  valuations 
has  been  employed   in  this   Company.     That  at   the 
close   of   1915   was   made  for  assurances  by   the   0^ 
Mortality  Table  in  combination  with  3%  interest,  the 
proportion  of  17i%  of  the  premiums  being  reserved  as 
a  provision  for  expenses.     After  the  ordinary  opera- 
tions of  the  year  this  investigation  showed  a  surplus 
of  £110,063,  but  the  whole  of  this  amount  has  been 
reserved   in  providing   for  depreciation  in   securities. 
No  bonus  for  the  year  accrues  either  to  policyholders 
or  shareholders,  the  directors  stating  their  conviction 
"  that  during  the  present  crisis  the  prudent  course  is 
to  consen'e  to  the  utmost  the  resources  of  the  Com- 
pany."     They  point  out  that  the  amount  of  income 
tax  paid  in  1915  was  £21,415,  as  against  £10,155  in 
1914  and  £2,752  in  1913;  that  a  heavy  fall  took  place 
in  the  value  of  Stock  Exchange  securities  in  1915,  and 
that  "  it  is  impossible  to  forecast  the  amounts  which 
may  be  required  under  these  heads  in  the  year  now 
current."     After  payment  of  income  tax  the  average 
interest  yield  in  1915  was  £4  7s.  M.  per  cent.,  as  com- 
pared   with    £4    10s.    lid.   per    cent,  in    1914.     The 
directors  certify  that  in  their  belief  the  total  assets  as 
appearing  in  the  balance  sheet  were  in  the  aggregate 
fully  of  the  value  stated  therein,  viz.,  £4,562,755,  less 
the  reserve  fund  amounting  to  £110,000.     The  Stock 
Exchange  securities  were  valued  on  the  basis  of  the 
latest  official  quotations  at  the  close  of  the  year.     T'be 
bonuses  declared  on  new  series  policies  after  the  valua- 
tion of  1914  were  at  the  compound  rate  of  20s.  per 
cent,  on  the  sum  assured,  in  reversionary  form.     The 
dividend  to  shareholders  payable  in  1916  is  4%  on  the 
paid-up  capital  of  £100,000  (as  compared  with  8%  in 
1915),  and  has  apparently  been  more  than  earned  by 
interest  earnings  on  their  own  funds. 

During  1915  the  Company  sold  large  holdings  of 
American  secm-ities  on  profitable  terms,  and  invested 
£782,000  in  British  War  Loan  and  Treasury  bills  and 
£50,000  in  French  national  securities. 


TWO  BREWERY  COMPANIES, 

L  IND,   COOPE   AND  CO. 

The  report  of  this  Burton  and  Eomford  company 
for  the  twelve  months  to  September  30,  1916,  covers 
the  fourth  year's  trading  of  the  concern  in  its  present 
form,  the  Company  as  at  present  constituted  dating 
back  to  1912,  though,  of  course,  the  business  is  of  a 
very  much  earlier  date.  It  is  satisfactory  to  find  that 
each  year's  profit  shows  an  improvement  as  com- 
pared "with  the  previous  year,  so  that  for  the  twelve 
months  to  September  1916  the  total  shows  an  increase 
of  more  tiian  50%  as  compared  with  the  figures  for 
1913.  At  the  meeting  twelve  months  ago  the  chair- 
man pointed  out  that  the  outlook  was  full  of  ominous 
signs,  adding,  "  the  prices  of  materials  and  every 
article  a  brewery  has  to  purchase  have  increased  by 
leaps  and  bounds,  and  it  is  impossible  to  anticipate 
during  the  current  year,  whether  the  War  continues 
or  not,  any  great  prosperity:  in  fact,  the  stockholders 
must  not  feel  disappointred  if  the  trading  results  fall 
short  of  what  they  have  been.  "  In  view  of  this  warn- 
ing the  fact  that  the  trading  profit  has  risen  from 
£138,670  to  £143,988  will  doubtless  be  very  welcome 
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to  stockholders.  After  adding  other  income  and 
deducting  amounts  written  off  for  depreciation,  com- 
pensation fund  charges,  &c.,  there  is  a  net  balance 
of  £99,360  as  compared  with  £86,260  twelve  months 
ago.  Interest  on  the  Debenture  stocks  requires  a  sum 
of  £46,877,  and  a  sum  of  £50,000  is  transferred  to  a 
special  reserve,  the  sum  carried  forward  being  £24,456. 
Herewith  we  set  out  the  p>rofits  made  by  the  Company 
in  its  present  form  :  — 

Tear  ended  September  30— 1916  1915  1914  1913 

£  £  «  £ 

Trading  profit 143,988  138;670  104,810  87,634 

Otherincomo 8,918  7,568  6,012  6,648 

Total 

Depredation      

Interest  and  income  tax 

Special  expenditure      

Directors'  fees,  itc. 
Compensation  fund  cliarges    ... 

Net  profit       

Debenture  interest       

Ordinary  dividend        

Eeserve 

Balance 
Brought  forward  


.    152,906 

140,238 

110,822 

94,082 

.      36,084 
.        6,749 

;        2,492 

8,221 

34.375 
7,476 
3,197 
2,394 

12,636 

28,617 
9,222 
3,966 
2,664 
4,660 

26,866 
9,435 
1,663 
2,110 
4,2^1 

.      99,360 

86,260 

61,793 

49,777 

.      46,877 
.       Nil 
.      .50,000 

45,679 

Nil 
40,000* 

47,603 
Nil 

42,775 
Nil 

.        2,483 
.      21,973 

681 
21,292 

14,290 
7,002 

7,002 

Carried  forward 


24,466      21,973      21,292 

•    Underwriting  commission  written  off. 


7,002 


There  are  in  issue  three  classes  of  Debenture 
stocks;  the  5%  Prior -Lien  stock,  of  which  £472,932 
has  been  issued,  the  4%  Mortgage  Debenture  stock  to 
a  total  of  £700,000,  and  4%  Income  Debenture 
stock,  of  which  there  has  been  issued  £415,520.  As 
its  name  implies,  the  interest  on  this  stock  is  con- 
tingent on  the  profits  of  the  year,  and  for  the  past 
year  the  distribution  is  lh%.  The  actual  share 
capital  in  issue  is  only  £28,  but  there  are  to  be  issued 
276,737  Ordinary  shares  of  £1  each  under  the  scheme 
of  reconstruction.  The  scheme  also  provides  for  the 
further  issue  of  fully-paid  shares  equivalent  to  the 
amount  of  costs,  &c.,  paid  in  accordance  with  clause  6 
of  the  scheme  of  reconstruction.  The  amount  of 
these,  however,  cannot  at  present  be  ascertained. 
The  assets  are  valued  at  £2,270,220,  of  which  the 
property  stands  at  £1,329,404.  There  are  invest- 
ments in  War  Loan  and  Treasury  bills  to  a  total  of 
£73,782,  and  trade  investments  of  £38,045.  The 
total  amount  of  cash  in  hand  is  £140,767.  Herewith 
we  summarise  the  liabilities  and  assets  as  at  Septem- 
ber 30  last: — 


LIABILITIES. 

ASSETS. 

£ 
1,329,404 

Issued  share  capital 

276,765 

Proiierty,  plant,  &c. 

Debenture  stock 

1,588,452 

Fixtures,  ifcc 

158,323 

Sundry  creditors 

330,647 

Sundry  debtors 

236,237 

Special  reserve     ... 

50,000 

Investments         

111,827 

Profit  and  loss     

34,456 

Stocks       

Insurance  premiums   un- 

288,004 

expired 

6,668 

Cash          

140,767 

2,270,220 


2.270,220 


It  will  be  realised  that  the  Company  is  steadily 
recovering  from  the  ditticulties  and  troubles  of  a  few 
years  ago,  but  whether  progress  will  continue  to  be 
made  during  the  current  year  remains  to  be  seen. 
Certainly  the  outlook  is  far  from  cheering,  and  the 
Company  will  indeed  do  well  if  it  is  able  to  maintain 
its  profits  at  the  level  of  last  year.  Herewith  we  set 
out  present  quotations  and  yields  on  the  Debenture 
stocks :  — 


Amoimt               Description 

Pnr 

Price 

Int. 

Yield 

£ 

£ 

e 

% 

£    s.    d. 

469,565    5%  Prior  Lien  Deb.  Stk. 

100 

73i 

5 

6  17  11 

700,000    4%  Mort.  Deb.  Stock 

100 

41 

4 

9  19  10 

415,620     4%  In-.  Debenture  Stock 

lOU 

21 

H 

2.— WORTHINGTON   AND  COMPANY. 

The  report  of  this  well-known  Burton-on-Trent  brewery 
Company  last  year  pointed  out  that  the  profits  showed 
a  decrease  as  compared  with  the  previous  year,  and 
but  for  the  exercise  of  the  strictest  economy  by  the 
management  the  results  would  have  shown  a  heavier 
fall;  and  it  was  added  that  in  view  of  (1)  the  increase 
in  the  price  of  materials ;  (2)  the  drastic  legislation  as 
to  closing  hours  for  licensed  premises,  and  other  re- 
strictions ;  and  (3)  the  increase  in  taxation,  the  direc- 
tors anticipated  a  fuiiher  decvf\isc  in   profits   during 


1916.  The  shareholders  are  doubtless  gratified  to 
find  that  these  fears  have  not  been  verified ;  and,  as  a 
matter  of  fact,  during  the  twelve  months  to  Septem- 
ber 30,  1916,  the  Company  has  fully  made  good  the 
set-back  reported  twelve  months  ago,  and  the  directors 
may  rightly  claim  that  the  results  are  highly  satis- 
factory, having  regard  to  the  difficulties  under  which 
the  trade  is  conducted.  It  is  pointed  out  that  these 
results  are  due  to  the  facts  that  fresh  outlets  of  trade 
were  found,  from  which  the  Company  derived  benefit 
until  the  passing  of  the  "  Output  of  Beer  Eestriction 
Act,  1916,"  in  August  last,  "  and  that  our  practice  of 
the  strictest  economy  has  been  followed  consistently." 
It  is  scarcely  possible,  as  we  have  indicated  on  previous 
occasions,  to  show  fully  the  amount  of  prosperity  en- 
joyed by  the  Company,  inasmuch  as  the  accounts  are 
of  a  somewhat  meagre  character,  the  Company  adher- 
ing rather  closely  to  the  j^olicy  formerly  adopted  by 
practically  all  brewery  companies  of  not  affording  more 
information  as  to  their  doings  than  could  possibly  be 
helped.  For  example,  no  information  as  regards  the 
amount  of  dividend  paid  on  the  Ordinary  shares  is  avail- 
able, and  it  is  only  possible  to  arrive  at  quite  a  rough 
approximation  of  the  sum  distributed  in  the  form  of 
dividend  on  the  Ordinary  share  capital.  Each  year's 
accounts  show  a  substantial  sum  of  "  undivided  profits 
brought  from  last  year,  and  special  .reserves. "  By 
deducting  the  amount  brought  forward  from  the  carry- 
forward from  the  previous  year  the  balance  evidently 
represents  the  sum  paid  away  as  Ordinary  dividend, 
plus  any  allocations  to  the  special  reserves.  At  Sep- 
tember 30  last  the  Company  showed  undivided  profits 
to  a  total  of  £411,636,  which  is  subject  to  the  payment 
of  the  Ordinary  dividend.  The  trading  profit  for  the 
twelve  months  has  amounted  to  £152,321,  as  com- 
pared with  £130,523  twelve  months  ago. 

In  the  following  table  we  set  out  the  profit  record 
of  the  Company  since  1897,  the  date  of  the  first  issued 
balance  sheet  to  the  public:  — 


Tear 

ended 

Sept.  30 

1916 

1915 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1900 

1905 

1904 

1903 

1902 

1901 

1900... 

1899 

1898 

1897 

•  Less  amount  paid  as  dividend  on  Ordinary  shares,  which  is  nob  stated, 
t  Alter  writing  off  £77,000  from  trade  investments  and  loans. 
j  After  writing  off  £232,709  from  investments. 

The  Company's  issued  capital  consists  of  £516,000 
of  Debenture  stocks  and  £1,034,000  of  share  capital. 
There  are  mortgages  on  trade  investments  amounting 
to  £180,307.  In  addition  to  the  large  sum  of  un- 
divided profits  there  is  a  reserve  account  of  £250,000, 
the  assets  are  valued  at  £2,750,659,  of  which  the 
largest  item  consists  of  investments,  loans,  and  interest 
and  cash  to'  a  total  of  £1,328,182.  The  property, 
goodwill,  Ac,  is  valued  at  £879,040.  Stocks  are 
valued  at  £308,972,  as  compared  with  £215,951  twelve 
months  ago.  Herewith  we  set  out  a  summaiy  of  the 
liabilities  and  assets  as  at  September  30  last:  — 

LIABILITIES  ASSETS 

£ 
ProllertT,  qoodwiU,  &c....        879,040 

Investments         1,328,182 

Sundry  debtors 234,465 

Stocks  of  malt,  &c.        ...       308,973 


Deb.  Int.  & 

Pref.  Div. 

Ordinary 

Trading 

and  Income 

Dividend, 

Carried 

Profit 

Tax 

&c. 

Forward 

£ 

£ 

£       . 

£ 

162,321 

70,768 

? 

411,636» 

130,523 

66,180 

30,165 

330,083 

152,440 

65,638 

46,393 

295,895 

142,347 

66,902 

54,338 

255,485 

138,926 

66,329 

50,005 

234,378 

141,780 

66,462 

46,246 

211,786t 

136,386 

65,882 

48,0^0 

414.483 

135,600 

66,414 

33,137 

392,028 

139,049 

65,779 

53,230 

354,979 

161,403 

62,850 

68,972 

334,933 

151,616 

62,850 

92,197 

306,357 

149,009 

62,850 

66,570 

308,789 

167,435 

62,860 

71.781 

279,199 

161,840 

62,850 

83,828 

250,396 

172,260 

62,850 

78,794 

241,228 

173,365 

62,850 

78,112 

210,612 

168,843 

62,850 

30,850 

178,210 

172,021 

62,850 

27,850 

103,067 

167,236 

62,860 

26,800 

21,746t 

139,581 

35,978 

100,824 

21,160 

Issued  share  capital 

..     1,034.000 

Debenture  Stock 

5in,()()0 

Mort^af^es,  &c.     ... 

ISO. 307 

Sundry  creditors 

35^,716 

Reserve     

250.000 

Profit  and  loss     ... 

411,G36 

2,750,659 


3,750,659 
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Inasmuch  as  the  Ordinary  shares  are  held  by  the 
directors  and  their  friends  the  investors'  interest  is 
naturally  confined  to  the  position  of  the  Debenture 
stocks  and  the  Preference  shares.  The  margin  beliind 
these  securities  is  very  substantial  in  each  case.  For 
example,  the  4i%  Debenture  stock  calls  for  a  sum 
of  £11,970.  Tlie  amount  available  last  year  was 
£144,403.  so  that  it  was  covered  more  than  twelve 
times  over.  The  "  B  "  Debenture  interest  requires 
£8,750,  and  the  amount  available  was  £132,433. 
There  was  consequently  a  margin  for  the  Preference 
dividend  of  £123,683,"  while  the  dividend  calls  for 
£14,630  only,  so  that  this  was  covered  nearly  nine 
times  over.  The  "  B  "  Preference  dividend  calls  for 
a  sum  of  £27,500,  and  the  amount  available  was 
£109,053.  There  was  consequently  a  surplus  of 
£81,553. 

Herewith  we  set  out  a  comparison  of  the  margin  of 
profits  behind  these  securities:  — 


Trading  profit 
Income  tax 


41%  Debenture  interest  ... 

Margin  for  "  B '*  Debs.    ... 
"  B  "  Debenture  interest... 

Margin  for  Preference 
5i%  Preference  dividend 

Marein  for  "  B  '*  Preference 
"  B  ■*  Preference  dividend 


1916  1!U;  1914  1913  1912 

£  £  £  £  £ 

...    152,321  130,523  152,440  142,347  138,926 

7,918  3,330  2,788  4,052  3,479 


144,403    127,1;13    149,652    138,595    135,447 
11,970      11,970      11,970      11,970      11,970 


132,433    115,223    137,682    126,325    123,477 
8,750        8,7.50        8,750        8,750        8,760 


123,683    106,473    128,932    117,575    114,727 
14,630     14,630      14,630      14,630      14,630 

109,053      91,843    ]  14,302    102.945    100,097 
27,500      27,500      27,500      27,500      27,500 

Surplus        ' 81,553      64,343      86,802      75,445      72,597 

The  outlook  at  the  present  time  is,  of  course,  very 
uncertain.  It  is  generallj'  assumed  that  further  legis- 
lation adverse  to  the  industry  is  likely  to  be  brought 
forward,  and  in  any  case  the  effect  of  recent  legisla- 
tion will  continue  adverse,  and  the  industry  has  also 
to  face  the  rise  in  the  price  of  its  raw  materials.  Alto- 
gether, therefore,  it-  seems  unlikely  that  for  the  current 
year  the  profits-  will  be  as  great'  as  those  for  last  year. 
The  reduction  that  may  occur,  however,  is  only  likely 
to  affect  the  position  of  the  Ordinary  shares,  and  the 
prior  securities  should  be  unaffected  except  in  the  way 
of  a  reduction  in  the  margin  of  profits  available.  The 
yields  on  the  pi'ior  securities  range  between  6%  and 
95%,  as  may  be  seen  from  the  following  statement: — ■ 

Description 


Amount  Description  Par  Price 

£  £          £ 

266,000     4J%  Mort.  Deb.  stocli 100        76i 

250,000  3J%Irred."B"Mort.Deb.stock  100        69 

266,000     6}%  Cum.  Pref 10         7i 


Div.  Yield 

%  E    s.    d 

ii  6     0     6 

3i  5  19     8 

51  7     7     8 


600,000     5J%  "  B  "  Pref. 


10 


H 
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INDIARUBBER,    GUTTA  PERCHA    AND 
TELEGRAPH  WORKS  COMPANY. 

A  VEEY  remarkable  recovery  has  occurred  in  the  posi- 
tion of  this  old-established  concern  since  the  outbreak 
of  war.  Two  years  ago  the  results  were  very  dis- 
appointing, the  accounts  showing  a  net  loss  of  £18,922. 
The  loss  was  partially  due  to  war  conditions,  which 
brought  about  a  diminution  of  sales  in  England  and 
the  entire  stoppage  of  manufacturing  in  France,  the 
French  works  having  to  be  closed  and  abandoned 
owing  to  the  Germans  reaching  within  two  miles  of 
them.  But  beyond  this  various  foreign  agencies 
showed  losses  partly  through  bad  trading  in  Australia, 
South  America,  Africa,  and  Japan,  and  partly  through 
certain  unprofitable  contracts.  The  deficit,  however, 
was  met  by  drawing  on  the  reserve  fund  to  the  extent 
of  £50,000,  and,  consequently,  the  Company  was  able 
to  carrj'  forward  a  credit  balance  after  paying  a  divi- 
dend of  5%  on  the  Ordinary  shares.  Twelve  months 
ago  a  very  considerable  recovery  was  reported,  and  as 
against  the  loss  of  £18,900  for  the  previous  year  a 
jirofit  of  £80,404  was  shown,  this  having  been  achieved 
in  spite  of  the  constantly  increasing  cost  of  coal, 
labour,  and  raw  materials,  and  the  dislocation  of  trans- 
port. During  the  twelve  months  to  September  30  last 
a  further  considerable  step  forward  has  been  taken, 
and  as  against  a  net  profit  l)efore  payment  of  Deben- 
ture interest  last  year  of  £96,000,  this  year  there  is 


shown  a  con-esponding  profit  of  £151,779.  The  im- 
provement is  doubtless  partially  due  to  the  fact  that 
the  Company  has  been  engaged  on  special  work  of 
national  importance,  and,  of  course,  the  demand  for 
manufactured  rubber  goods  has  steadily  increased. 
After  payment  of  Debenture  interest  and  the  Prefer- 
ence dividend,  together  with  a  distribution  of  10%  on 
the  Ordinary  shares,  there  is  a  balance  of  £71,279,  as 
compared  with  £17,904  twelve  months  ago,  and  a 
deficit  of  £56,422  two  years  ao;o,  when  only  5%  was 
paid  on  the  Ordinary  shares.  This  substantial  surplus 
enables  the  Company  to  restore  to  the  reserve  fund 
the  £50,000  taken  out  in  1914  to  meet  the  exceptional 
losses,  and  enables  the  carrj'-forward  to  be  increased 
to  a  sum  of  £40,216,  as  compared  with  £1,033  two 
years  ago,  so  that  there  is  a  substantial  amount  tcr 
meet  any  demand  on  account  of  excess  profits,  on 
which  the  directors  remark  as  follows: — "No  satis- 
factory estimate  can  be  given  as  to  the  war  taxation 
made  during  the  year,  but  the  directors  feel  sure  that 
the  position   is  amply  safeguarded." 

The  following  shows  the  manner  in  which  the 
profits  have  been  distributed  for  each  of  the  last  six 
years: — 

Tear  ended  Sept.  30— 1916         1915       1914  1913  1912       1911 

£               £             £  £              £             £ 

Net  profit            151,779  96.404Dr.  2,922  67,351  67,247  —  39,457 

Deb.  interest,  4%         ...     18,00fft  16,000     16,000  16,000  16,000     16,000 


Preference  div.,  5% 


Ordinary  dividend 


To  reserve 


Brouglit  forward 


133,779 
12,500 

80,404  - 
12,300 

-18.922 
12,500 

51,551 
12,500 

51,247- 
12,600 

-55,457 
12,.'i00 

121,279 
50,000 

ao%) 

67.904  - 

50,000 

(10%) 

-31,422 
25.000 
(5%) 

39,051 
37,500 

38,747 
37,000 

-67,957 

71,279 
50,000 

17,904- 

-56,422 
50,000* 

1,551 

1,247 

-67,9.57 
60,000* 

21,279      17,904 
18,937        1,033 


-6.422 
7,455 


1,551        1,247-17.957 
5,904        4,657      52,614 


Carried  forward  ...      40,216 

•  Taken  from  reserve. 


18,937        1.033        7,455        5,904 
t  Deb.  interest  is  now  5%. 


The  issued  share  capital  of  the  Company  remains 
unchanged  at  £750,000,  of  which  £250,000  is  in 
Preference  shares  and  £500,000  in  Ordinary  shares. 
The  Mortgage  Debentures  also  still  stand  at  £400,000. 
The  Debentures  became  due  for  repayment  in  March 
last,  but  in  consequence  of  the  conditions  of  the  Money 
market  they  could  only  be  replaced  at  93  and  at  5% 
instead  of  4%  interest.  This  entailed  an  expenditure 
in  cash  of  £28,000  and  an  extra  liabihty  in  interest 
of  £4,000  per  annum  for  ten  years.  The  resei-ve 
fund  again  stands  at  £400,000.  The  total  assets  are 
valued  at  £1,913,895,  the  largest  item  of  which  is  that 
of  cash,  stock,  debts,  &c.,  at  Pei'san  and  branches, 
amounting  to  £662,270.  Stock-in-trade  stands  at 
£430,848,  as  compared  with  £357,933.  Property, 
etc.,  is  valued  at  £528,045. 

Herewith  we  summarise  the  liabilities  and  assets 
as  at  September  30  last :  — 


LIABILITIES. 

£ 
750,000 

.\S.«ETS. 

Issued  sliare  capital 

Buildings,  machinery,  &c. 

528,045 

Mortjas^e  Debentures     ... 

400,000 

Sundr.v  debtors 

121,879 

Reserve     

400,000 

Bills  receivable 

1,535 

Debts  and  loans  from  bank 

286,179 

Cash  with  bankers 

68,930 

Profit  and  loss     

77,716 

stock-in-trade     

430,948 

Investments        

100.288 

Cash,  stock,  debts,  &-c.._ 

662,270 

1,913.895 

1,913.895 

It.  will  thus  be  seen  that  the  Company  occupies  a 
strong  position  and  the  outlook  continues  satisfactory. 
There  is  no  doubt  that  tlic  Company  is  busily  em- 
ployed, and  doubtless  it  will  continue  so  for  some  time 
to  come.  The  shareholders,  therefore,  may  with  con- 
fidence look  forward  to  another  satisfactory  year's 
trading,  and  profits  should  be  well  maintained.  The 
£10  Ordinary  share  is  quoted  at  ]3f,  and  on  the  basis 
of  a  10%  dividend  free  of  tax  the  yield  is  10}%.  On 
the  Preference  shares  the  return  is  about  61%,  while 
on  the  Debentures  the  yield  is  about  4}%.  We 
recapitulate  herewith  the  capital,  dividends,  prices,  and 
yields  afforded:  — 

Amount                  Description  Pur      Price       Div.  Yield 

,         £  ££%«'■■'• 

!     400,000  4%  Debentures        100          94               4             *     ^     I 

SBO,000  6%  C\im.  Prffcrpnce          ...  10          8             n           0    9    0 

l"    600,000  Ordinary  shares       10         151          10'         10    4    « 

•    ywp  of  t;l\. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  pftrticulars  address  tlie 

GRESHAM     LIFE    ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDRED  S     HOUSE.     POULTRY.     B.C.  

Foanded  1848.  Funds  CIO.500,000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED, 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office:  St.   Mildreds  House,  Poultry.  London.  B.t^ 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  J].C. 

Assets  exceed      -    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  ag^e  not  exceeding:  65,  insur* 
ineaealnst  temporary  or  permanent  Loss  of  Income. 

SPEOtAL     FEATURES. 
Capital  Sum  *'  Sickness,  Accident  or  Death  "  Policy. 
Oapital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  SSoretaty. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505w 


ROYAL 

INSURANCE 
COMPANY, 

UMITEO. 


Total  Funds  -  £21,111,666 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY,     LIVE      STOCK: 

■     ENGINEERING. 
HEAD  ( «   North  John   St.,   LIVERPOOL 
OFFICES '24-2SLom'bard  Street,  LONDON 


FRANCE  AND  THE  CORN  TRADE. 

Thk  careful  and  conservative  statistician  to  whom  we 
were  indebted  for  a  review  of  the  wheat  position  in  a 
recent  issue  assumed  the  prospective  import  needs  of 
Prance  at  12,000,000  quarters  of  that  cereal.  The 
figure  is  probably  well  within  the  mark.  France  in 
an  ordinary  year  produces  40,000,000  quarters  of 
wheat  and  uses  43,000,000.  The  imports,  therefore, 
are  3,000,000,  and  while  this  is  a  distinct  burden  on 
the  nation,  it  is  so  small  in  proportion  to  the  whole 
supply  that  it  has  never  weighed  appreciably  in  French 
economics.  The  French  population  and  the  French 
wheat  acreage  are  both  stationary,  but  the  French  use 
of  fertilisers  was  up  to  the  commencement  of  the  War 
progressive,  and  in  1914  our  Allies  had  well  in  sight 
the  happy  year,  that  Annus  Mirabilis,  when,  owing 
to  the  application  of  appropriate  stimulants,  the  wheat 
fields  should  support  the  population.  In  fact  the 
thing  had  already  twice  occurred;  only  the  cool  and 
clear  French  intellect,  le  clair  genie  Latin,  had  at  once 
realised  that  prolific  years  were  one  thing,  average 
years  another;  that  the  splendid  seasons  of  1907  and 
1909  had  indeed  rendered  France  then  self-support- 
ing, but  that  the  battle  would  not  be  truly  won  until 
the  product  of  an  average  season  was  equal  to  the 
breadstui'fs  needs  of  the  French   people. 


The  deficiency  of  1;^, 000,000  quarters,  which  for 
1916-17  must  be  accepted  (we  can  only  hope' indeed 
that  it  will  not  be  exceeded),  indicates  a  grave  reduc- 
tion from  these  prospects,  but  all  well-wishers  to 
France  will  rejoice  to  find  that  the  actual  devastations 
of  the  enemy  account  for  the  entire  difierence.  Seven 
wheat-producing  departments  out  of  84  are  in  the 
hands  of  the  invader^.  Despite  the  call  to  the  Front 
of  the  whole  male  population  between  18  and  45  years 
of  age,  the  77  i-emaining  departments  have  been 
efficiently  sown,  and,  from  what  we  learn,  harrowed, 
helped  by  manures  and  top-dressings,  weeded,  and 
otherwise  kept  in  sound  cultivation.  It  is  a  noble 
record,  and,  above  all,  a  tribute  to  French  agricultural 
womanhood.  We  have,  therefore,  to  face  an  actual 
War  injury  of  9,000,000  quarters  (we  must  not  forget 
the  3,000,000  deficiency  which  existed  before  the  W^ar), 
and  reckoning  this  at  £3  per  quarter,  or  £27,000,000 
sterling,  it  is  not  a  crushing  addition  to  the  burdens 
which  the  finances  of  the  Allies  have  to  sustain — and 
are  sustaining. 

We  could,  but  for  one  thing,  allow  it  "to  slide  '' 
for  the  time  being.  Unfortunately,  food  differs  from 
other  commodities  in  what  may  be  called  its 
imminence.  As  lawyers  say,  "  Time  is  of  the  essence 
of  the  contract."  These  missing  twelve  millions  have 
got  to  be  ferried  across  from  semewhere,  and,  seeing 
the  congested  state  of  the  shipping  trade,  attention  to 
the  matter  can  hardly  be  given  too  early.  Three 
millions  are  the  usual  anticipation ;  this  is  now  in- 
creased fourfold. 

The  real  danger  perhaps  consists  in  a  feeling  of 
false  security.  France  has  been  fairly  well  stocked 
with  foreign  wheat  of  the  1915  crop,  and  as  to  the 
new  crop  the  ordinary  hand-to-mouth  trade  cdn 
go  on  perfectly  smoothly  for  six  or  seven  months  from 
now.  But  who  is  prepared  to  shoot  Niagara  at  the  end 
of  the  six  or  seven  months?  If  a  grave  crisis  is  to  be 
escaped  next  spring,  wheat  in  the  countries  of  extra 
production  must  be  bespoken  for  France  before  1916 
is  out.  The  subsequent  arrangements  for  the  ship- 
ment of  the  acquired  produce  are  likely  to  tax  the 
best  powers  of  the  actual  purchasers.  The  new  Aus- 
tralian crop  surplus  has,  we  learn,  been  acquired,  by 
the  Alhes'  Food  Committee,  and  not  by  the  Wheat 
Commission  as  most  of  the  dailies  stated.  The  matter 
is  of  some  importance,  as  the  former  Committee  will 
be  able  to  envisage  French  needs. 

Of  barley  France  has  produced  a  crop  of  about 
four  and  a  half  million  quarters,  five  and  a  half  being 
that  of  an  average  year  and  six  that  of  a  "  bumper  " 
yield.  The  French  colonies  of  Algeria  and  Tunis 
usually  can  spare  a  million  quarters,  but  this  year 
they  have,  we  regret  to  state,  the  w-orst  crop  for  many 
years.  France,  therefore,  will  need  to  look  for  at  least 
a  million  quartei-s  of  barley  from  beyond  sea.  The 
small  yield  in  America  forbids  the  prospect  of  supply 
from  that  quarter.  The  problem,  therefore,  though 
not  one  of  the  first  importance  or  involving  any  large 
figures,  is  a  difficult  one. 

Of  oats  France  grows  in  a  good  year  38  million 
quarters,  but  the  yield  of  1916  will  at  best  attain  30  mil- 
lions, the  falling-off  being  mainly  in  the  departments 
held  by  the  enemy.  The  French  Government  has,  how- 
ever, acted  with  admirable  prescience,  and  800,000 
quarters  are  alreadv  on  passage.  This  is  four  times 
the  average.  It  will  still,  however,  need  to  ^be  largely 
supplemented. 

The  French  gi-ow  about  two  million  quarters  of 
maize;  of  course,  only  in  tEe  far  South.  Their  im- 
ports of  this  cereal  were  before  the  War  greatly  on 
the  increase.  In  1908  about  a  million  quarters  had 
sufficed;  in  1912  about  three  millions  were  absorbed. 
The  imports  of  maize  into  France  for  the  new  cereal, 
year  are  not  likely  to  fall  below  that  figure.  _  The 
natural  source  for  these  needs  would  be  Algeria-  and 
the  French  Soudan,  but  development  on  these  lines 
must  now  await  the  end  of  the  War.  The  new  maize 
crop  in  North  America  may  prove  better  than  antici- 
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peted,  and  the  yield  is  so  enormous  in  a  good  year  that 
the  French  requii'enient  would  be  a  mere  bagatelle. 
If,  however,  France  proves  a  competitor  with  us  from 
Argentina's  much  more  moderate  surplus,  the  price 
of  the  favouiite  yellow  com  from  the  Eiver  Plate  may 
be  enhanced. 

RESTRICTION  OF  THE  USE  OF  METAL. 

Following  upon  drastic  restrictions  in  the  use  of 
steel  comes  an  edict  wliich  looks  very  much  like  the 
absolute  Fcstriction  of  the  use  of  copper  for  every- 
thing but  munitions,  and  before  this  action  on  the  part 
of  the  authorities  goes  any  further  it  may  be  well  to 
pay  some  attention  to  the  results  likely  to  follow  there- 
from. That  we  all  want  to  win  the  War  as  much  as, 
and  more  than,  we  have  ever  wanted  anytliing  goes 
without  saying,  and  applies  to  the  whole  community 
with  quite  insignificant  exceptions.  Although  we  are 
prepared  to  make  sacrifices  liitherto  unheard  of  to  win 
the  War,  yet  we  would  prefer  to  win  it  without  being 
ruined  in  the  process.  Yet,  if  the  means  of  making 
a  living  are  to  be  taken  away  broadcast,  and  all  the 
material  by  which  we  make  a  living  swallowed  up 
by  the  War.  the  injury  will  be  widespread,  and  thus 
mihtate  against  our  ability  to  win  the  War.  The 
embargo  on  the  use  of  steel  is  holding  up  a  large  pro- 
portion of  our  export  trade;  the  new  embargo  on  the 
use  of  copper  will  hold  it  up  still  more.  The  ordinary 
brassfounder  is  not  to  receive  any  copper,  no  matter 
what  price  he  may  be  willing  to  pay  for  it.  Very  well ! 
If  a  millowner,  therefore,  finds  defective  or  worn-out 
gun-metal  bearings  in  his  machineiy.  and  applies  to 
the  brassfounder  to  cast  new  ones,  he  must;  be  met 
with  a  refusal.  The  millowner's  output  will  be 
stopped  and  workpeople  may  be  thrown  out  of  employ- 
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raent  for  the  lack  of  perhaps  a  few  shilUngs'  worth  of 
metal ;  and  this  not  because  there  is  a  lack  of  copper  in 
the  world  (for  this  is  very  far  from  being  the  case), 
but  because  belligerent  Governments  are  trying  to 
force  the  American  producers  to  put  down  their  price. 
It  is,  therefore,  in  this  instance  a  question  of  economy  ; 
but  what  ' '  economy  "  ! 

The  position  as  regards  copper  is  difierent  from 
that  of  steel.  There  has  been  a.  shortage  of  steel ;  and, 
of  coui-se,  one  is  ready  to  admit  that  the  necessities 
of  the  War  come  first,  although  the  regulations  might 
certainly  be  administered  with  more  regard  to  the 
economic  aspect  of  the  matter.  But  in  copper,  as  we 
have  already  said,  there  is  no  absolute  lack  6f  supply; 
and  if  Governments  could  only  be  persuaded  to  let 
the  market  alone  for  a  month  or  t\\o  to  take  its 
normal  course,  the  American  price  must  come  down. 
That,  in  the  judgment  of  capable  experts,  would  be 
inevitable.  The  output  of  American  copper,  stimulated 
as  it  has  been  by  the  high  prices,  is  already  overtaking 
the  demand,  and  all  that  is  needed  now  is  a  httle 
patience  and  some  measure  of  common-sense  on  the 
part  of  the  biggest  buyers.  There  is  no  need  to  em- 
barrass the  whole  of  the  metal  trades  of  the  counti-y 
by  interference  at  this  juncture. 

It  is  not  clear  yet  whether  the  prohibition  to  distri- 
bute copper  applies  to  old  metal  as  well  as  to  new,  and 
this  requu-es  to  be  made  plain  without  further  delay. 
The  distributors  of  old  met-al  are  uncertain  what  they 
have  to  do;  but  if  the  authorities  will  refrain  from 
any  attempt  to  control  this  branch  of  the  trade  it  is 
possible  that  brassfounders  and  other  users  of  copper 
taay  be  able  to  get  along  for  some  time. 

Copper. — A  proposal  has  been  submitted  to  the 
Chilean  Congress  to  impose  a  minimum  li%  ad 
valorem  export  duty  on  copper.  With  prices  higher 
than  £65  per  ton  in  London  and  New  York  markets 
the  duty  would  be  increased  on  a  shding  scale. 


POWER-GAS  CORPORATION,  LIMITED. 

In  view  of  the  special  work  carried  on  by  the  Com- 
pany, it  having  devoted  itself  during  the  past  twelve 
months  entirely  to  the  production  of  national  necessi- 
ties, it  is  not  surprising  that  a  further  increase  in 
profits  has  taken  place.  The  Company  now  occupies 
a  far  different  position  to  what  it  did  a  few  years  ago, 
and  it  has  evidently  fully  recovered  from  the  depres- 
sion which  resulted  in  a  reduction  in  its  capital  in 
1907. 

The  Power-Gas  Corporation,  Limited,  was  formed 
in  July  1901  to  acquire  the  patents  of  Dr.  Ludwig 
Mond  and  Mr.  Duff  for  the  production  of  cheap  power 
and  heating  gas — known  generally  as  "Mond  gas" 
— with  the  simultaneous  recoveiy  of  sulphate  of  am- 
monia. In  addition  to  the  patents,  the  Corporation 
a<;quired  the  entire  issued  share  capital  of  Ashmore, 
Benson,  Pease  and  Company,  Limited,  constructional 
engineers,  of  Stockton-on-Tees.  Under  the  processes 
covered  by  the  patent  rights  acquired  the  Company  is 
able  completely  to  convert  cheap  qualities  of  coal, 
commonly  known  as  slack  or  dross,  into  combustible 
gas,  sidphate  of  ammonia,  and  ashes,  at  one  operation, 
by  means  of  special  .gas-generators  and  ammonia- 
recovery  plant,  and  produce  from  each  ton  of  slack 
about  15  times  the  volume  of  gas  and  from  three  to 
four  times  the  weight  of  sulphate  of  ammonia  ob- 
tainable in  the  manufacture  of  illuminating  gas.  The 
processes  had  been  worked  successfully  at  the  Win- 
nington  works  of  Brunner,  Mond  and  Company  and 
the  Fleetwood  works  of  the  United  .Vlkali  Company, 
where  about  700.000  tons  of  slack  had  been  dealt 
witli  in  gas  producers  under  the  control  of  the 
patentees;  while  installations  with  ammonia-recovery 
plant  have  been  erected  at  a  considerable  number  of 
places.  Thus  there  are  two  branches  to  the  business 
— namely,  a  general  engineering  trade,  carried  on  at 
the    works    acquired    from    Ashmore,    Benson    and 
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Company,  and  a  second  representing  the  trading  of  the 
Power-Gas  Corporation  itself.  The  necessity  for  re- 
ducing the  capital  in  1907  was  due  to  the  depression 
in  the  engineering  trade,  and  substantial  losses  were 
made  by  Ashmore,  Benson,  Pease  and  Company, 
Limited,  and  after  a  revaluation  of  the  land,  buildings, 
plant  and  machinery  of  this  Company  it  was  decided 
to  write  these  items  down  to  their  true  value,  thereby 
reducing  the  value  of  the  Power-Gas  Corporation's 
interest  in  the  engineering  concern.  This  was  pro- 
vided for  by  writing  -down  the  Deferred  shares  of  the 
Corporation  from  £1  to  10s.  each. 

Apart  from  its  natural  .growth,  the  basis  of  the 
business  has  been  broadened  since  the  formation  of 
the  Corporation.  For  example,  in  conjunction  with 
the  Sheepbridge  Coal  and  Iron  Company,  Lfimited,  the 
Power-Gas  Corporation  formed  a  subsidiary  Company, 
entitled  the  Ijangwith  Bv-Product  Company,  Limited, 
for  the  purpose  of  installing  a  large  ammonia-recovery 
plant  at  the  Langwith  Colliery.  Subsequently  the 
suction  gas-producer  business  of  the  Mersey  Engine 
and  Producer  Company,  Limited,  was  acquired,  and 
later  on  there  was  formed  the  Ammonia  Finance 
Syndicate,  Limited,  controlled  by  the  Corporation,  for 
the  purpose  of  financing  power  schemes,  and  also 
schemes  dealing  with  cheap  fuel  for  the  production  of 
gas  and  sulphate  of  ammonia,  the  schemes  naturally 
being  worked  in  connection  with  the  Mond  process. 

For  the  year  ended  Septeml>er  30,  1907,  the  Com- 
pany had  to  report  a  loss  of  £2,900.  The  following 
year  this  was  turned  to  a  credit  balance  of  £2,400. 
Since  then  progress  has  been  steadily  made  year  by 
year,  and  for  the  past  twelve  months  there  is  a  net 
profit  of  £21,192.  The  dividend  is  maintained  at  6% 
and  a  sum  of  £4,200  carried  to  reserve,  while  the 
cany-fonvard  is  increasefl  by  £2.015  to  £11,120,  "  out 
of  which  excess  profits  duty,  if  any,  will  be  met." 

As  an  indication  of  the  manner  in  which  prbfits 
have  varied  during  the  past  six  years  we  set  out  the 
following :  — 

Tear  ended  Sept.  30—1916  1915      1914      1913      1912      1911      1910 
£  ££££.££ 

Profit,  &c.  ...       —  —  —       32,786    22,821    24,689    17,682 

Directora'  fees      ...       —  —  —         2,780      2,317      2,546      1,891 

...       —  —  —       13,987      8,652      8,237      7,675 


21,192  20,743  20,511  16,019  11,852  13,907      8,016 

Ordinary  dividend     14,977  14,977  12.481  12,481  9,985  9,986      9,985 

(6%)     (6%)  (6%)  (5%)  (4%)  (4%)      (4%) 

6,215      6,766  8,030  3,538  1,867  3,922  —1,969 

...      4,300     4,140  4,100  3,120  2,000  2,780      1,600 


Reserve 


2,016      1,626      3,930         418     —133      1,142—3,669 
Bronght  forward...      9,106      7,479      3,549      3,131      3,264      2,122      6,691 


Carried  forward  ...    11,120    9,106      7,479      3,549     3,131      3,264     2,122 

«-  The  issued  share  capital  remains  unchanged  at 
£299,940.  The  Company  has  secured  loans  from 
bankers  amounting  to  £38,000.  There  is  a  reserve 
fund  of  £18,490,  w'hich  is  now  brought  up  to  £22,690. 
The  total  assets  are  valued  at  £404,365,  of  which  the 
largest  item  is  the  property  account  at  £166,962. 

We  show  herewith  the  liabilities  and  assets  as  at 
September  30  last: — • 


LIABILITIES. 

£ 

.  299,940 

ASSETS. 

£ 
..     167,710 

Issued  share  capital... 

Property      

Sundry  creditors 

.     17,637 

Advances     

..     120,783 

Secured  loans 

.     38,000 

Investments 

47,313 

Reserve          

.     18,490 

Contracts     

..       66,463 

Profit  and  loss 

.     30,298 

Cash              

2,106 

404,365 


404  365 


At  the  present  time  the  investment  in  Ashmore, 
Benson;  Pease  and  Company  is  naturally  of  very  great 
importance,  and  it  is,  therefore,  satisfactory  to  find 
that  that  Company's  order  book  "  is  very  full  indeed, 
and  it  is  evident  that  their  works  will  be  occupied  to 
the  utmost  capacity  for  some  time  to  come."  There 
is,  therefore,  every  reason  to  believe  that  the  Com- 
pany's progress  will  be  fully  maintained,  and  the  share- 
holders should  look  forward  to  some  satisfactory  dis- 
tributions. The  £1  Ordinary  share  may  be  obtained 
at  about  15s.,  at  which  price,  on  the  basis  of  a  6% 
dividend,  a  yield  of  about  8^%  is  forthcoming. 


The  shares,  of  course,  are  speculative  in  character, 
but  in  view  of  the  possibilities  and  of  the  large  yield 
afforded  they  have  considerable  attractions. 

Description 


Amount 
£ 

249,620       Ordinary  shares 
60,000       Deferred  shares 


Par  Price  Div.  Tield 

£       £  %  £  t.   d 

1        i  6             14    0 

lOs.     —  —             — 


DICK,  KERR'S  EXPANSION. 

The  announcement  is  made  of  a  step  taken  by  Dick, 
KeiT  and  Company,  which  is  at  the  same  time  a 
policy  of  expansion  and  yet  of  concentration.  The 
Companj^  is  offering  to  acquh-e  the  Preference  and 
Ordinory  shares  in  the  United  Electric  Car  Company, 
Limited,  held  by  any  shareholder  on  the  terms  (1)  as 
regards  Preference  shares  one  fully-paid  Dick,  Kerr 
share  for  each  United  Electric  share,  or  in  the 
alternative  20s.  in  cash;  and  (2)  as  regards  the 
Ordinary  shares  a  payment  of  15s.  in  cash  for 
each  Ordinary  share.  As  regards  both  classes 
of  shares  the  transaction  is  to  be  completed  on 
January  2,  1917,  on  or  before  which  date  any 
shareholder  accepting  the  offer  is  to  deposit  certificates 
and  duly  execute  transfers  with  the  National  Bank  of 
Scotland.  The  present  directors  of  the  Company 
other  than  one  who  is  Vice-Cliairaian  of  Dick,  Kerr 
and  Company  have  agreed  to  tra.nsfer  their  shares  on 
the  above  terms.  The  United  Electric  Car  Company 
was  formerly  known  as  the  Electric  Eailway  and 
Tramway  Caniag©  Works,  Limited,  and  was  formed 
to  manufacture  all  classes  of  cars  and  railway 
caiTiages,  but  especially  tramway  cars  and  veliicles 
for  light  railways.  The  Company  was  closely  con- 
nected with  another  Preston  concern,  the  English 
Electric  Manufacturing  Company,  which  was  engaged 
in  manufacturing  electrical  machinery.  As  far  back 
as  1902  Dick,  Kerr  and  Company  absorbed  the  Eng- 
lish Electric  Manufacturing  Company,  thus  giving 
a  broader  basis  to  its  own  business  of  engineers  and 
contractors.  The  three  businesses  were  closely  con- 
nected, and  it  was  generally  felt  that  eventually  Dick, 
Kerr  and  Company  would  obtain  the  control  of  the 
United  Electric  Car  business.  In  recent  years  the 
United  Electric  Car  Company  has  not  had  a  very 
prosperous  time,  and  since  1910  no  dividend  has  been 
paid  on  the  Ordinary  shares.  Doubtless  the  share- 
holders will  readily  agree  to  the  temis  offei;ed,  inas- 
much as  they  are  much  better  than  could  recently 
have  been  obtained  in  the  open  market.  From  the 
point  of  view  of  Dick,  Kerr  and  Company  there  is 
every  reason  to  believe  that  the  acquisition  of  the  busi- 
ness will  prove  beneficial.  As  we  have  already  stated, 
while  the  transaction  is  of  the  nature  of  expansion  of 
business,  it  also  partakes  of  a  policy  of  concentration. 
It  will  doubtless  be  possible  to  effect  considerable 
economies  in  working  by  having  the  businesses  under 
one  direction,  the  benefit  of  which  should  be  realised 
in  the  not  distant  future. 


48H4NTI80LDFIELD8.— Issued  capital,  £220,611  Bs.,  in 
1,103,057  shares  of  4s.  each.  Recent  monthly  returns,  in- 
cluding cyanide,  have  been  as  under  : — 

, Value V    ^Total  Cost^  ^Net  Profit*^Price 

Year  ends       Tons  Per  Ton  Per  Per     end  of 

rune  30      (2,0001b.)      £       (2,0001b.)        £        Ton  e  Ton     Period 

1914-15    ...  131,236    447,267         69  6        293,143    44/8    169,656    24/4      15/6 
1915-16     ...  136,994    475,958       68  1       309,694    452    173,281     25/3    18/0 

1916-17. 
July'     ...      8.923       37,623        84/4         24,060    53/11    13,553     30/5      - 
\ug.       ...      8,748       37,433      85/7         24,975    67/1       12,458      28/6     — 
Sept.      ...      7.897       37,383       94/9         25,086    63/7       12,298     31/2     — 
Oct.         ...     10.129        40.158      :79/6  26.482    62/5      13,676     27A    18/9 

Not.       ...    10,424        40,303         —  _       _  _  _      19/0 

♦  Including  sundry  revenue. 
Note. — The  "total  cost"  item  includes  working  costs  at 
mine,  provision    for   depreciation,    full  development    gutlay, 
royalty  (5  per  cent.)  and  London  expenses. 

Di%adends  per  cent.— 1913-14.  861 ;  1914-15,  68| ;  1915-16, 
Aug.,  25;  Nov.,  25;  March,  20.  Total  70%.  1916-17,  July, 
25%  ;    Nov.,   25%. 
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MEETINGS 


Of*    PUBX4IC    COI^PiSJYIES. 


LONDON  AND  RIVER  PLATE  BANK. 

The  fifty-fourth  ordinary  meeting  of  the  London<  and  River 
Plate  Bank,  Ltd.,  was  held  on  December  19  at  River  Plate 
House,    Mr.   E.    Ross    Duffield    (the   Chairman)  presiding. 

The  Chairman,  at  t"he  outset  of  tlie  meeting,  expressed 
great  regret  at  the  sudden  death  on  Saturday  last  of  Mr. 
David  Simson,  and  testified  to  the  great  value  of  the  services 
he  had   rendered   in   the  conduct  of   the  bank's  affairs. 

The  Sub-Manager  and  Secretary  (ilr.  George  R.  Hutchin- 
son) then  read  the  notice  and  the  auditors'   report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  the  profit  made  in  the  past  ye.ar  had 
been  quite  as  satisfactory  as  could  have  been  expected — 
more  so,  in  fact — and  that  certainly  was  a  matter  for  con- 
gratulation,   especially  in   present  circumstances. 

Trade  Conditions. 

The  general  result,  however,  had  been  adversely  affected 
by  the  unfavourable  liquidation  of  those  doubtful  debts 
arising  in  a  large  measure  from  the  crisis  that  commenced 
at  about  the  time  the  War  broke  out,  and  whi;h  the  directors 
believed  they  had  amply  provided  for.  They  had  conse- 
quently found  themselves  called  upon  again  this  year  to  make 
further  considerable  provision  for  losses  ascertained  and 
expected  from  that  liquidation,  as  well  as  for  those  that 
had  resulted  generally  from  the  unsatisfactory  condition  of 
one  section  of  business  during  the  year,  besides  the  amount 
required  to  meet  depreciation  of  securities,  from  which  all 
banks  had  suffered.  At,  that  time  last  year  he  referred  to 
the  preceding  six  months  hopefully.  The  shareholders  might 
remember  that  rather  optimistic  views  then  began  to  prevail 
as  to  the  duration  of  the  War,  but,  as  time  passed  on,  re- 
covery in  those  centres  where  the  bank  was  chiefly  concerned 
proved  slow  and  halting,  nothwithstanding  the  realisation 
of  the  promise  of  plentiful  crops  and  other  products  with 
which  the  year  commenced.  Trade,  especially  import  trade, 
did  not  develop  as  had  been  expected  in  the  face  of  a  large 
i>alance  in  favour  of  the  countries  concerned.  There  was 
no  stable  return  of  confidence  or  credit  or  enterprise.  Jloney, 
of  which  there  had  been  more  than  a  sufficiency  in  private 
hands  generally,  was  held  back  under  the  influence  of  un- 
certainty and  apprehensiveness  or  found  its  way  into  Govern- 
ment and  Government  mortgage  bank  securities  or  on  deposit 
into  the  Bank  of  the  Nation.  Commercial  bills  were  natur- 
ally scarce,  and  discount  rates  declined,  together  with  the 
value  of  money,  till  banks  had  to  lower  their  deposit  rates, 
even  though  in  general  they  had  to  adopt  a  cautious  policy 
with  their  reserves  in  view  of  the  prevailing  unrest  caused 
by  the  War.  Tonnage  difficulties  added  to  the  inactivity, 
and,  again,  little  or  no  interest  was  shown  in  land  and  house 
property,  while  the  continued  offer  of  these  by  public  auction 
through  foreclosure  by  mortgagees  accentuated  the  pathetic 
condition. 

Activity  in  Exports. 
To  proceed  to  show  the  shareholders  a  much  more  agree- 
able and  interesting  phase  of  his  retrospect,  the  Chairman 
remarked  that  they  were  all  aware  liow  very  considerable 
hed  been  the  supply  of  food  and  other  products  from  Argen- 
tina to  this  country  and  its  Allies  in  chilled  and  frozen  meat, 
cereals,  hides  &c.  Uruguay  also,  as  a  pastoral  and  agricul- 
tural country,  contributed  to  the  world's  maintenance  in 
proportion  to  her  extent  and  powers,  while  Brazil's  great 
export  trade  in  coffee,  cocoa,  tobacco,  rubber  and  other 
valuable  products  had  been  in  active  ,ontrast  to  ihe  com- 
parative inactivity  of  her  import  trade  at  this  war  juncture. 
Chile's  important  contribution  had  been  of  a  different  kind, 
and  her  valuable  nitrate  production  had  been,  and  was, 
actively  sought.  There,  again,  however,  imports  had  been 
constantly  decreasing.  All  these  countries'  supplies  had 
been  made  at  very  satisfactory  prices  to  producers.  The 
bank  had  l)een  kept  very  busy  doing  their  share  of  the 
financing  of  all  these  shipments,  as  well  as  other  require- 
ments, so  that  their  profits  showed  up  satisfactorily  notwith- 
standing the  depression  in  other  tniding  business.  The  com- 
parative inactivity  in  the  import  trade  was  showing  signs 
of  disappearing  in  those  parts  where  the  bank's  business 
chiefly  lay,  so  they  might  hope  to  see  a  gradual  relurn 
of  normal  conditions.  But  the  main  factor  in  replacing 
cx)nfidence  .and  business  activity  would  be  the  conclusion  of 
the  War,  which  they  must  await  with  patient  and  steadfast 
certainty  that  it  would  prove  to  be  what  they  all  desired 
and  strove  for.  The  balance  brought  forward  at  credit  of 
profit  and  lo.ss  account,  had  enabled  the  directors  to  main- 
tain the  dividend  at  15%  for  the  year  without  touching  the 
contingency  fund  and  to  carry  forward  £228.750 — a  strong 
surplus  and  a  necessary  stand-by  in  these  most  anxtously 
difficult   and   menar'ing   times. 


Current  Year's  Prospects. 

With  regard  to  the  question  of  how  they  were  likely  to 
do  this  year,  forecasts  were  more  than  difficult.  The  countries 
where  they  carried  on  their  work  had  all  the  elements  they 
looked  for  in  the  pursuit  of  good  banking  business.  Unfor- 
tunately the  latest  advices  from  Argentina  pointed  to  a 
serious  diminution  in  the  wheat,  linseed,  and  oat  crops. 
There  remained,  however,  a,  not  inconsiderable  amount  over 
from  last  year's  crop  of  wheat,  which  should  be  available. 
Present  prices  were  very  remunerative  to  producers,  a.nd  there 
were  always  the  hopes  of  the  maize  crop  and  the  certainty 
of  the  meat  exports.  Brazft,  in  so  far  as  regarded  her  chief 
export,  coffee,  had  always  been  considered  more  or  less  im- 
mune from  those  weather  troubles  to  which  her  neighbours 
in  the  River  Plate  v.'ere  liable.  In  the  other  exports  they 
might  look  for  at  least  a  maintenance  of  present  figures,  and 
prices  all  round  were  good.  Chile,  as  he  had  mentioned, 
was  reaping  a  valuable  harvest  with  nitrate.  It  was  from 
the  business  that  was  to  be  transacted  in  those  countries 
which  were  such  imixirtant  producers  of  necessary  staple 
commodities  that  they  looked  for  the  continued  success  of 
this   bank. 

yir.  John  G.  Griffiths.  M.V.O.,  seconded  the  motion,  which 
w^as   unanimously   adopted. 


RDSSO-ASIATIC  CORPORATION.  LIMITED. 

The  fourth  ordinary  annual  general  meeting  was  held  on 
December  18  at  Winchester  House,  Old  Broad  Street,  E.C., 
Mr.   G.  J.   Cater  Scott  (the  Chairman)  presiding. 

The  Acting  Secretary  (Mr.  J.  R.  Williams)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said  :  Gentlemen,— My  task  to-day  is  a 
very  simple  one,  since  by  the  courtesy  of  the  directors  of  the 
Irtysh  Corporation  a  copy  of  their  accounts  and  report  and 
also  the  report  of  the  general  meeting  have  been  sent  to  each 
shareholder  of  the  Russo- Asiatic  Corporation,  so  that  you  are 
all  fully  posted  as  to  the  position  of  Irtysh,  in  which  this 
Company  is  so  largely  interested.  ."Vs  for  our  accounts,  these 
require  no  explanation  except  with  regard  to  the  sale  of 
shares,  to  which  I  will  refer  later. 

••  Something  Accomplished,  Something  Done." 

But  I  should  like  to  say  a  few  words  as  to  what  has  been 
accomplished.  I  am  bound  to  say  that,  although  I  have 
followed  the  work  as  it  has  gone  on,  I  am  astounded  at  the 
magnitude  of  that  accomplishment,  completed  under  condi- 
tions so  adverse  that  they  might  well  have  been  deemed 
impossible.  Most  of  us  have  had  experience  in  some  degree 
of  the  disabilities  and  disorganisation  in  civil  affairs  caused 
by  the  War.  What  have  the  Russian  companies  of  the  Irtysh 
Corporation  done,  entirely  under  those  conditions?  'Their 
experts  have  devised  a  means  of  treating  the  highly 
complex  ore  of  the  Ridder  Mine,  and  have  devised 
an  elaborate  plant  or  series  of  plants  on  a  large 
scale  for  carrving  it  into  effect.  They  have  placed 
orders  in  various  parts  of  the  world  for  the  multitudinous 
details  going  to  make  up  those  plants,  and  have  effected  the 
transport  of  this  material  to  a  remote  place  in  the  middle 
of  the  Russian  Empire.  At  that  place,  in  the  face  of  in- 
credible difficulties  arising  from  war  disorganisation,  this 
mass  of  buildings,  machinery,  and  furnaces,  together  with 
all  the  subsidiary  requirements  of  a  large  enterprise,  has  been 
completely  installed.  At  the  same  time,  the  road  through 
difficult  country  has  been  made  for  63  miles  of  railway,  for 
which  also  the"  rails  and  equipment  have  been  obtained ; . 
facilities  for  transport  have  been  completed  by  the  acquisi- 
tion of  a  fleet  of  steamers  and  lighters  brought  a  distance 
of  thousands  of  miles  to  the  scene  of  action;  and  mines  have 
been  developed  and  made  ready  for  production.  The  net 
result  of  this  enormous  effort  is  that  within  two  years  of  the 
formation  of  the  Corporation  finished  metal  was  produced 
to  assist  in  filling  the  war  needs  of  Russia,  .and,  as  we  learn 
from  the  report  of  the  Irtysh  meeting,  it  is  expected  that 
refined  metals  will  be  produced  next  year  to  the  value  of 
],'S,000,OCO  roubles.  (Hear,  hear.)  .\m  T  not  safe  in  saying 
that  the  accomplishment  of  the  Ridder  and  Kirgiz  Companies 
forms  a  record  in  industrial  history?  Astonishing  as  this 
record  of  work  is,  I  think  you  will  agree  with  me  that  the 
successful  efforts  of  the  Irtysh  Corporation  to  provide  in 
these  times  the  large  funds  required  to  complete  that  work 
are  no  less  remarkable.  As  vou  will  have  .seen,  no  less  than 
£917.000  sterling  and  1.800,000  roubles  h.ave  been  raised  for 
the  purpose.  Further,  the  financial  arrangements  made  are 
ample,  we  believe,  to  cover  all  capital  requirements  until  the 
summer  of  1917,  when  the  anticip.ated  large  revenue  coming 
in  will  entirelv  relievo  the  financial  position  and  leave  a  large 
surplus.     Apart  from   this,  the  Board   .'f   Irtysh  Corporation 
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has  guarded  the  Corporation  against  all  possible  contingencies 
by  arranging  now  for  an  additional  credit  of  1,700,000  roubles, 
although  they  do  not  anticipate  that  this  will  be  taken 
advantage  of.  There  are  besides  332,505  £1  shares  of  that 
Company  under  option,  which  will  undoubtedly  be  exercised, 
and  46,726  £1  shares  held  in  reserve  which  can  be  dealt  with. 
I  think  we  can  congratulate  ourselves  that  the  interests  of 
the  shareholders  of  Irtysh  Corporation  have  been  so  well 
and  safely  guarded.  As  stated  in  the  report  before  the  meet- 
ing, it  fell  to  this  Corporation  to  facilitate  the  arrangements 
made  by  the  Irtysh  Corporation  in  connection  with  finance, 
and  on  this  matter  I  find  it  necessary  to  say  a  few  words. 

Fiaancing  Iitysh  Corpoiation. 

If  you  will  refer  to  the  speech  of  the  Chairman  of  Irtysh 
Corporation,  which  was  circulated  among  you,  you  will  notice 
that  he  stalled  that  the  Irtysh  Corporation  "  were  enabled  to 
place  153,257  shares  at  current  market  prices  at  dates  of  issue, 
and  without  which  funds  marking  time  until  the  end  of  the 
War  would  have  been  the  only  possible  policy."  At  the  last 
general  meeting  of  this  Company  I  appealed  to  the  option- 
holders of  shares  in  Irtysh  Corporation  to  assist  in  the  financ- 
ing of  that  Corporation  by  calling  these  shares,  and  I  par- 
ticularly mentioned  at  that  time  that  w-e  estimated  we 
a'equired  at  least  £200,000  for  the  next  nine  months.  You 
will  have  seen  from  the  report  of  the  general  meeting  of  the 
Irtysh  Corporation  that,  owing  to  the  larger  financial  require- 
ments caused  by  the  War  and  an  extension  of  the  programme 
necessitated  in  the  vital  interests  of  the  business,  some 
£330,000  more  had  to  be  provided.  The  Russo-Asiatic  Cor- 
poration was  the  parent  Company  of  Irtysh  Corporation,  and 
received  877,500  £1  shares  net  in  that  Company  as  vendor 
consideration.  When  the  issue  of  £500,000  Irtysh  Deben- 
tures was  made,  the  whole  of  that  issue  was  offered  in  the 
first  place  to  the  shareholders  of  this  Corporation,  and  it 
was  expected  that,  in  view  of  the  large  benefits  accruing  to 
this  Corporation,  the  whole  issue  would  be  over-subscribed  by 
the  shareholders  of  the  Russo-Asiatic  Corporation.  All  that 
was  subscribed  by  tlie  Russo-Asiatic  shareholders,  presum- 
ably in  view  of  the  War  conditions,  was  i.±oU,000,  this  being 
payable  over  two  years.  Fortunately,  however,  the  directors 
of  the  Irtysh  Corporation  had  made  arrangements  in  advance 
to  place  any  balance  not  taken  up  on  the  same  terms  as 
offered  to  you,  contingent  on  your  not  taking  the  whole 
amount,  so  that  the  whole  issue  of  £500.000  Debentures  was 
subscribed  and  the  Irtysh  Corporation  was  enabled  to  com- 
mence its  business.  As  was  explained  at  subsequent  meet- 
ings, both  of  the  Russo-Asiatic  and  Irtysh  Corporations,  this 
sum  of  £500.000  was  not  sufficient,  having  regard  to  the 
conditions  and  the  magnitude  of  the  business.  Sly  appeal  to 
the  holders  of  the  options  was  only  answered  to  a  very 
small  extent.  The  only  resources  remaining  at  the  disposal 
of  Irtysh  Corporation  for  provision  of  further  capital  were 
the  200,000  shares  which  were  held  in  reserve ;  83,000  of  these 
were  sold  in  April  1916  at  32,«.  6rf.,  which  was  the  market 
price  at  that  time,  and  in  October  of  this  year  the  Irtysh 
Corporation  placed  another  65.567  shares  at  45.«.  per  share 
net,  again  at  mai-ket  price.  The  net  amount  realised  by  the 
Irtysh  Corporation  by  the  sales  of  149,667  shares"  was 
£284.875 ;  there  were  also  3,600  shares  sold  on  the  market  at 
£2  10s..  realising  £9,000,  so  that  the  total  amount  realised  by 
the  Irtysh  Corporation  by  the  sale  of  153.266  £1  shares  out 
of  the  200.000  shares  held  in  reserve  was  £293,000. 

The  Russo- Asiatic's  Sale  of  Irtysh  Shares. 

Now  I  come  to  what  really  interests  you  particularly.  TJo 
further  these  negotiations  the  parent  Company,  the  Russo- 
Asiatic  Corporation,  sold  26,833  shares  at  16.?.  per  share, 
realising  £21^466,  which  gives  a  profit  of,  roughlv,  150%  on 
the  actual  cost  of  these  shares.  Here  I  should  like  to  remark 
that  I  believe  in  some  quarters  the  board  of  the  Russo- 
Asiatic  Corporation  has  been  criticised  for  having  sold  these 
shares  at  16s.  It  has  been  considered  that  we  ought  to  have 
done  better,  but  I  would  ask  you  to  remember  that  when 
we  were  enabled,  through  the  sales  of  the  shares  held  by  the 
Russian  Corporation,  to  place  that  very  much  larger  amount 
of  shares  in  the  Irtysh  Corporation,  we  were  enabled  by  the 
action  which  we  took  to  protect  the  market  prices.  If  the 
people  taking  up  that  large  number  of  shares  had  had  to  make 
a  profit  out  of  those  shares  without  the  correspondino-  profit 
which  we  were  enabled  to  give  them,  they  would  undoubtedly 
have  required  that  those  shares  in  the  Irtysh  Corporation 
should  have  been  sold  to  tliem  at  a  very  milch  lower  price, 
which  must  have  reduced  the  market  value,  and,  of  course! 
it  would  have  been  a  very  serious  thing  for  us,  with  our  still" 
existing  holding  of  over  870,000  shares.'to  see  that  still  further 
reduced.  Therefore  I  think  the  steps  we  took— and  I  am 
quite  prepared  to  justify  them— were  absolutely  ri"ht  in  the 
interests  of  the  Irtysh  Corporation,  which  we  were  bound 
to  help  in  every  possible  way.  But  there  is  another  point— 
and  I  should  like  to  put  it  to  the  shareholders  of  the  Russo- 
Asiatic  Corporation— we  hope,  when  times  get  better,  and 
perhaps  in  peaceful  times,  the  Russo-Asiatic  will  have  a  very 
prolonged  and  useful  existence,  and  undoubte<lIy  if  that 
occurs  it  will  have  from  time  to  time  to  make  further  issues 
to  the  public.  Now,  if  the  public  know  that  when  we  have 
an   issue   made,   that   when    we   stand   behind     the   Company 


making  that  issue  and  a,re  prepared  to  help  it  in  every 
respect,  I  think  it  will  carry  great  weight  with  the  public, 
and  that  they  will  be  much  more  likely  to  take  up  any  issues 
coming  from  subsidiary  companies  of  ours  rather  than  if  we 
let  that  company  do  its  best  by  itself  and  perhaps  see  its 
securities  dropping  away  in  value.  Therefore  I  think  that 
both  on  present  and  on  future  grounds  the  action  of  your 
board  should  not  be  criticised — although  I  am  perfectly 
wiuing  to  answer  any  questions  on  the  subject — but  that  it 
should  be  considered  that  the  board  have  done  what  they 
thought  best  in  the  present  and  future  interests  of  the  Rfilsso- 
Asiatic  Corporation.  This  profit,  however,  of  150%  on  the 
shares  sold  is  a  very  secondary  consideration  when  com- 
pared with  the  increased  intrinsic  value  of  our  holding  in 
Irtysh  shares.  By  selling  25.833  shares  at  16s.  out  of  our 
total  holding  of  877,500,  we  have  enabled  the  Irtysh  Com- 
pany to  place  large  blocks  of  shares  at  market  prices.  We 
have  enabled  the  Irtysh  Corporation  to  provide  the  funds 
necessary  for  the  extension  of  the  programme  and  to  bring 
that  Company's  operaiions  to  the  producing  stage  as  quickly 
as  possible,  and  of  thus  obtaining  the  benefit  of  high  War 
prices  for  the  metals  produced,  which  will  many  times  com- 
pensate any  small  loss  in  price  on  the  shares  sold.  We  have 
enabled  the  Irtysh  Corporation  to  meet  the  wishes  of  the 
Russian  Government  in  expediting  output,  and  therefore  to 
enjoy  the  Government's  goodwill  and  support. 

Magnitude  of  the  Business. 

As  a  result  of  our  policy,  the  Chairman  of  Irtysh  Cor- 
poration was  able  to  say  in  his  peroration — which  I  think 
worth  while  my  reading  to  you,  as  it  crystallises  the  whole 
position  which  has  been  brought  about  by  the  successful 
financing  of  their  business  : — 

"  I  wonder,  gentlemen,  it  you  realise  the  magnitude  of 
this  business.  I  doubt  if  there  is  any  mining  enterprise  in 
the  world  which  is  so  completely  self-contained.  The  Russian 
companies  own  gi^at  mines,  mill  and  smelters,  150  miles  of 
railways,  a  river  fleet,  and  great  collieries,  the  physical 
condition  of  all  of  which  is  truly  magnificent.  Further,  in 
less  than  two  years  since  the  formation  of  the  Company  and 
in  time  of  War  the  profit-earning  stage  has  been  reached. 
The  work  is  of  Russian  national  importance,  and  enjoys  the 
active  support  of  the  Russian  Government,  which  has  been 
of  incalculable  value  in  the  development  of  the  enterprise ; 
the  British  Government  has  also  recognised  this  fact.  The 
financial  position  is  that  we  have  raised  during  the  Waa; 
±;yl7,000,  which,  together  with  the  £285,150  expended  by 
the  Russo-Asiatic  Corporation,  has  been  and  is  applied 
entirely  to  the  development  and  equipment  of  the  enterprise. 
To  this  has  to  be  added  the  sum  of  1,800,000  roubles,  which 
has  been  advanced  to  us  for  the  same  purpose,  and,  as  I 
have  already  said,  we  have  suiBcient  fimds  to  cover  all 
requirements  mitil  the  summer  of  1917.  when  the  increasing 
profits  which  the  Company  is  earning  will  have  reached  a  high 
scale.  We  have  besides  a  reserve  against  unexpected  contin- 
gencies of  a  credit  of  1,700,000  roubles,  which  we  do  not 
expect  to  utilise,  and  also  we  have  46,725  £1  shares  held  in 
reserve  and  352,305  £1  shares  under  option,  which  will  cer- 
tainly be  called.  Besides  this,  the  properties  for  which 
£90,000  in  cash  was  paid  included  equipment,  development 
of  mines  and  collieries  with  ore  in  sight,  and  80  miles  o: 
fully  equijjped  broad-gauge  railway  at  Ekibastous,  the  whole 
of  which  could  not  have  been  replaced  for  less  than  £350,000 
cash  expenditure  even  in  normal  times.  You  will  see,  there- 
fore, that  the  whole  of  the  cash  provided  both  by  ourselves 
and  our  predecessor  has  been  spent  entii'ely  in  constructive 
work." 

Porphyry  Copper  Discovery. 

The  policy  of  this  Corporation  during  the  War,  and 
approved  by  the  shareholders,  has  been  to  look  after  our 
holding  in  the  Irtysh  Corporation  and  not  to  prospect  for  or 
take  up  new  ventures.  While  it  is  true  that  we  are  not  taking 
up  fresh  ventures  at  the  moment,  I  think  it  is  only  right  to 
refer  to  what  the  Chairman  of  the  Irtysh  Corporation  said 
at  the  meeting  last  Thursday.  I  allude  to  the  very  large 
areas  of  porphyry  copper  which  have  been  discovered  and 
claimed  by  that  Corporation.  Nothing  has  yet  been  decided 
as  to  the  best  means  of  dealing  with  those  deposits,  but  pro- 
bably a  company  will  be  formed  for  dealing  with  them,  in 
which,  through  our  Irtysh  shares,  we  will  have  a  very  large 
.holding.  Whatever  the  scheme  eventually  will  be,  we  shall, 
of  course,  be  very  largely  benefited,  and  it  is  probable  that 
when  we  meet  again  next  year,  or  possibly  even  earlier.  I 
shall  be  in  a  position  to  make  a  definite  statement  regarding 
the  scheme,  our-  financial  interest  in  it,  and  our  general 
position  in  the  new  business.  I  mention  this  as  it  is  our 
desire  to  give  our  shareholders  all  the  information  we  possess, 
but  to-day  I  cannot  go  into  further  details,  as  nothing  has 
been  arranged,  and  the  Irtysh  directors  naturally  desire  to 
keep  their  hands  free  so  as  to  make  the  best  arrangements 
possible  in  the  interests  of  their  shareholders. 

The  Work  of  the  Technical  Committee. 

I  am  sure  all  of  you  have  read  with  very  great  interest 
the  remarks  of  Mr.  Urquhart  at  the  meeting  of  the  Irtysh 
Corporation,  and,  if  you  have  not,  may  I  suggest  that  you 
do  study  them  very  carefully?     I  have  "read  them  very  care- 
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fully,  and  I  think  it  is  a  most  interesting  statement.  But 
there  is  one  omission  thero  which  I  am  sorry  to  see.  I  do 
not  blajne  Mr.  Urquhart  for  it,  because  it  was  almost  imjios- 
sible  for  him  to  supply  the  omission.  It  is  the  absence  of 
thanks  to  Jlr.  Urquhart  and,  I  think  I  may  say,  the  Tech- 
nical Committee  -for  the  invaluable  work  they  have  done  fur 
the  Irtysh  Corporation,  and  consequently  for  the  share- 
holders of  this  Corporation.  I  think,  when  you  read  that 
speech  and  the  report  of  the  meeting,  you  must  agree  with 
me  that  in  carrying  on  that  work  you  have  had  brains,  you 
have  )iad  initiative,  you  have  had  real  push,  and  real  hard 
worlc,  and  the  result  of  that  is  that  to-day  we  see  the  Irtysh 
Corporation,  as  we  believe,  on  the  very  threshold  of  being 
a  most  satisfactory  dividend-earning  concern.  Speaking  as 
a  shareholder,  not  of  the  Irtysh  Corporation  but  of  the  Rus- 
sian Corporation,  1  tliink  that  we  w'ho  are  so  very  largely 
interested  in  the  Irtysli  Corporation  should  thank  ^Ir. 
Urquhart,  the  Jlanaging  Director,  and  the  members  of  the 
Technical  Committee — Jlr.  Oilman  Brown,  Mr,  Jlichell,  and 
Mr.  Jones — for  since  the  War  I  have  been  acting  as  an 
alternate  director  of  the  Irtysh  Corporation,  and  I  can  assure 
you  that  the  v.ork  they  have  done  in  your  interests  has  been 
invaluable  and  something  I  cannot  e.Kpress  to  you  in  words. 
I  now  beg  to  move  :  "  That  the  directors'  report,  balance 
sheet,  and  statement  of  accounts  for  the  year  ending  June  30, 
1916,  now  before  you,  be  received  and  adopted." 
Mr.  T.  Blair  Eeynolds  seconded  the  resolution. 

A  Shareholder's  Viows. 
Mr.  W.  51.  MacLeod  :  I  think  it  is  with  the  greatest 
interest  that  we  have  listened  to  our  Chairman's  speech 
to-day,  but  there  are  two  points  which  occur  to  me.  I  think 
that  the  question  of  the  finance  of  the  Corporation  and  the 
method  in  which  it  has  been  conducted  by  the  Russo-Asiatic 
directors  is  an  extremely  satisfactory  one,  and  one  with 
which  we  ought  all  to  be  very  v.ell  pleased ;  but  what  I 
especially  like  about  it  is  that  it  is  an  indication  of  the 
straightforward  method  In  which  our  directors  treat  us.  The 
other  matter  is  perhaps  a  little  bit  personal.  It  is  in  connec- 
tion with  the  copper  discovery  which  has  been  made.  In 
addition  to  what  we  already  knew  of  the  profits  that  were 
awaiting  us  from  the  Ridder  and  Ekibastous  business,  this  is 
undoubtedly  a  very  large  and  very  important  discovery.  I 
have  received  this  morning  a  full  report  of  the  Irtysh  meet- 
ing, at  whicli  I  made  some  remark.-?,  and  I  find  that  1  was  mis- 
reported  in  what  I  said.  I  should  not  have  made  any  men- 
tion of  this  if  it  were  a  purely  personal  matter,  but  it  makes 
our  directors  say  something  which  they  did  not  say.  The 
report  says  :  "  Nothing  had  been  said  as  to  values,  but  the 
shareholders  were  convinced  that  the  values  were  very  large 
indeed,  seeing  that  the  Chairman  had  outlined  the  position 
and  that  profits  were  assured  of  over  £100,000,  or  even 
£200,000,  £0  that  that  omission  on  the  part  of  the  Chairman 
was  not  material."  What  I  did  actually  say  was  this,  that 
where  we  already  had  in  the  Ridder  and  Ekibastous  proper- 
ties carrying  such  large  profits  in  sight  and  with  such 
immense  possibilities  in  future,  profits  of  even  £100,000  or 
£200,000  additional  were  immaterial,  and  that  unless  the 
directoi-s  had  been  well  satisfied  in  their  own  minds  that  this 
discovery  meant  profits  very  much  in  excess  of  even  these 
figures  they  would  not  have  felt  it  necessary  to  tell  us  so 
seriously  of  it  at  this  stage.  Now,  this  porphyry  business  '• 
a  very  impoi  t.ant  one  for  us.  We  were  all  rather  struck  diunb 
at  the  time  it  was  mentioned,  but  we  have  had  the  oppor- 
tunity since  then  of  considering  it.  We  are  aware  that  it  is 
quite  impossible  for  us  to  know  what  the  values  really  are, 
but  perhaps  it  may  be  possible  for  oiu'  Managing  Director 
to  say  where  the  copper  properties  are  actually  situated  in 
relation  to  the  other  properties,  how  long  it  will  take  to 
prove  the  ore,  and  whether  the  developments  are  likely  to  be 
costly  or  of  long  duration. 

Siluation  (f  the  Nen  Discovery. 

Mr.  Leslie  Urquhart  (Managing  Director)  :  With  refer- 
ence to  the  mistake  to  which  Mr.  MacLeod  has  alluded,  I 
regret  that  I  am  personally  respoJiEible  to  a  great  extent. 
The  reporter's  proof  was  sent  round  to  the  oUice,  but  I  had 
thought  at  the  time  that  what  Mr.  MacLeod  had  said  should 
be  left  in  the  report.  I  therefore  did  not  go  through  the 
report  and  did  not  notice  this  mistake,  but  I  remember  per- 
fectly well,  and  I  think  all  the  directors  do,  that  Mr. 
MacLeod's  present  version  of  what  he  said  at  that  nieoting 
is  the  right  one.  With  reference  to  the  porphyry  copper,  I 
think  it  is  perhaps  a  little  premature  to  say  very  much 
to-day,  but  I  can  answer  ^fr.  MacLeod's  question  as  to  the 
position.  It  is  quite  near  the  coalfield — in  fact,  right  along- 
side it.  Wc  have  starte<l  a  programme  of  prospecting  work, 
and  we  are  very  hopeful  as  to  the  results.  The  prospecting 
and  development  work  should  not  be  a  difficult  matter, 
because,  as  1  said  before,  we  are  near  the  coalfield  and 
smelters.  Wc  have  at  Ekibastous  a  large  and  well-equipped 
engineering  works,  machinn  shops,  material,  stores,  and  trans- 
port facilities,  and'  the  work  will  not  bo  hampered  by  the 
initial  difliculties  generally  met  with  in  Siberia  when  develop- 
ing ;i  new  property.  I  think,  therefore,  the  development 
W(jrk  should  give  rapid  results,  and  the  fact  that  we  have  a 
coalfield  alongside  is  a  very  great  advantage.  I  hope  that 
next  year  when   wc  meet   wo  shall   be  able    to    give    more 


definite  information  about  quantities,   values,  and  prospects. 
Tile  resolution  was   cai-ried  unanimously. 

The  retiring  directors  (Mr.  T.  Blair  Reynolds  and  Mr. 
R.  Oilman  Browrt)  were  re-elected,  as  were  also  the  auditors 
(Messrs.  Deloitte,  Plender,  Grifliths  and  Company),  and  a 
vote  of  thanks  to  the  Chairman,  Mr.  Leslie  Urquhart,  and 
the  technical  staff  closed  the  proceedings. 


CHINESE  ENGINEERING  AND    MINING    COMPANY, 
LIMITED. 

The  foiu-th  annual  ordinary  general  meeting  was  held  on 
December  19  at  Winchester  House,  Old  Broad  Stre^,  E.C., 
jNIr.  W.   F.  Turner  presiding. 

The  Secretary  (Jlr.  Alfred  W.  Berry)  having  read  the 
notice  convening  the  meeting  and  the  report  of  tiie  auditors. 

The  Chairman  said  :  Gentlemen, — You  will  find  in  the 
directors'  report  two  sentences  which  in  themselves  contain 
almost  a  complete  summary  of  the  operations  of  the  Kailan 
Mining  Administration  and  of  the  results  to  this  Company 
for  the  year  ended  on  June  30  last.  The  sales  of  the  Ad- 
ministration were  practically  the  same,  its  profits  were 
slightly  less,  whilst  our  profits,  thanlcs  to  the  improved 
rate  of  exchange,  aro  considerably  more.  The  sales  of  the 
Administration  for  the  year  amounted  to  2,557,000  tons,  as 
compared  with  2,692,000  tons  for  the  preceding  year.  The 
divisible  profit  of  the  Administration  was  slightly  lower  by 
about  $110,000 ;  consequently  the  proportion  of  profit  coming 
to  this  Company  was  lower  by  aboui  £6,000. 

Satisfactory  Result. 

This  accords  very  closely  with  the  forecast  made  by  the 
General  jManager  of  the  Administration  which  I  quoted  at 
the  last  annual  meeting.  It  was  to  the  effect  that  the  salas 
would  be  kept  up  to  the  same  figure  as  in  the  year  before, 
that  profits  would  be  dependent  very  largely  on  the  rates 
for  chartered  tonnage  for  overseas  markets,  but  that,  with 
increased  prices  in  certain  directions,  it  was  hoped  that 
the  profits  of  the  year  woidd  not  bs  reduced  appreciably, 
if  at  all.  Knowing  what  we  do  of  the  difficulties  of  many 
kinds  which  h.ave  characterised  the  working  of  the  Adminis- 
tration's business  during  the  year — ^diiBculties  inseparable 
from  the  War,  which  is  making  itself  felt  more  and  more 
acutely  in  every  part  of  the  world — we  consider  this  residt 
satisfactory.  But  there  is  another  important  factor  to  be 
considered  in  arriving  at  our  profits,  and  that  is  the  course 
of  exchange  during  the  .year.  It  may  be  remembered  that 
during  the  preceding  year — the  year  ended  June  30,  1915 — 
thero  had  been  a.  serious  fall  in  the  rate  of  exchange,  but 
for  which  our  profits  would  have  been  appreciably  higher 
than  they  were.  During  the  past  year,  with  which  we  are 
dealing,  an  improvement  in  the  exchange  set  in,  which  con- 
tinued practically  throughout  the  year,  so  that  the  average 
rate  for  the  year  iu  respeot  of  our  remittances  from  China 
comes  out  at  about  I-?.  10|'/.  per  ,  dollar.  That,  of  course, 
is  the  rate  which  we  adopt  in  making  up  out  accounts.  The 
residt  is  that,  whilst  our  proportion  of  the  Kailan  Mining  Ad- 
ministration's profits  is,  as  I  have  said,  about  £5,000  less 
than  that  of  the  preceding  year,  the  figure  which  comes 
to  the  credit  of  our  profit  and  loss  account  is  £30,000  more, 
viz.,  £185,183.  This  is  the  more  satisfactory  inasmuch 
as  experience  tells  us  that  the  rate  for  the  past  year  may 
be  regarded  for  practical  purposes  as  about  tlie  normal  one, 
and  therefore  we  may  reasonably  hope  for  its  continuance, 
but  of  course  there  can  be  no  certainty  in  such  a  matter. 

Increcsed  Net  Fro£t. 

To     the     figure     I     have     just     given     there     is     to     be 
added     the    interest     in    China     £8,951,   making  £195,145. 
Intersst   in  Europe  is   £10,543,    our   agency    fee  is  £4.000, 
and    with  some  small  trifles  the   total  of   the  cre-:lit  side   of 
the  profit  and  loss  account  is  brought  up  to  £209,845.     On 
the  o'her  side   you    have    London   expenses,    £3,506,    being 
somewhat  less   than   the  year   before.     Then   you   will    find 
%  note  to  the  effect  that  the  Brussels  expenses  since  ilay  31, 
1915— that    is     for    13     months    preceding   the    date    of    the 
iccjunt?— 'have    not    been   ascertained,    as   no    aciounts   have 
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been  Teceive<l  sinoe  that  date.  We  have  not  made  any 
estimate  of  these  expenses,  for  tlie  reason  that  we  do  not 
know  the  facts  of  the  situation  there.  When  the  amount 
is  Ivnown  it  will  be  oharged  again.st  the  balance  of  proiit 
which  we  propose  to  carry  forward.  Tha  other  items  do 
not  require  any  comment.  The  net  profit  carried  to  the 
balance  sheet  is  £201,725,  as  against  £159,000  the  year  be- 
fore. This  time,  however,  we  become  liable  for  excess 
profits  duty,  which  we  have  to  settle  with  the  Revenue 
authorities. 

The  Balance  Sheet. 
I  do  not  think  I  need  go  through  the  balance  t,he«t  in 
detail.  It  is  quite  explicit,  so  I  will  merely  call  attention 
to  its  chief  features.  The  liabilities,  including  the  half- 
year's  Debenture  interest,  which  became  payable  on  July  1, 
amounted  to  £219,885,  as  against  £135,333  in  the  preceding 
balance  sheet.  You  will  notice  that  of  this  increase  only 
about  £7,000  is  on  outstanding  accounts ;  the  rest  is  in  re- 
spect of  share  and  Debenture  coupons  and  Debentures  drawn 
for  redemption,  the  explanation  being,  of  course,  the  lament- 
able one  that  the  whole  of  Belgium  and  a  large  area  of 
North-Eastern  France,  where  our  Debentures  and  .shares 
are  largely  held,  is  still  in  the  possession  of  the  Germans. 
On  the  other  side  of  the  account  you  will  see  that  \ve  have 
in  cash.  Treasury  bills.  War  Loan  and  Exchequer  bonds 
a  total  of  £365,083,  against  £239,413  the  year  before.  As 
resards  the  item  of  cash  in  Brussels  at  May  31,  1915, 
£68,842,  I  have  nothing  to  add  to  what  we  told  you  last 
year — that  the  necessary  steps  have  been  taken  to  protect 
our  interest  when  the  day  of  reckoning  comes.  There  is 
no   other   point  that  needs  mention. 

The  Year's  Dividend. 

Now  as  to  the  position  of  the  profit  and  loss  account 
and  the  dividend.  The  balance  brought  forward  from  last 
year  was  £99,159;  the  year's  profit,  subject,  as  I  have  al- 
ready said,  to  excess  profits  duty,  is  £201,725,  which 
makes  a  total  of  £300.884.  We  paid  an  interim  dividend 
of  5%  (£50.000)  on  May  15-,  1916,  and  we  have  paid,  or 
provided  for,  income  tax,  \f5iich  leaves  a  balance  of 
£225,375.  We  propose  to  pay  a  balance  dividend  of  5%, 
making  10%  for  the  year,  free  of  income  tax,  which  will 
lea\'6  £175,375  to  be  cai-ried  forward  subject  to  excess 
profits  duty.  The  dividend  will  be  payable  on  the  20th  in- 
stant. There' are  two  obserx'ations  which  ought  to  be  made 
about  this  dividend.  The  first  is  that  in  paying  it  free  of 
income  tax  of  5s.  in  the  £  the  shareholder  is  placed  in  the 
same  position  as  if  we  declared  a  dividend  of  13%  ,  or  a  little 
over,  and  deducted  the  tax ;  next,  by  adhering  to  the  rate 
of  10%  we  are  steadily  strengthening  the  financial  position 
of  the  Company;  and  further,  that  in  time  of  war,  with  all 
the  uncertainties  that  war  brings,  it  is  our  duty  to  do  so. 

Position  at  the  Coal  Mines. 

There  is  little  that  need  be  said  as  regards  the  working 
of  the  mines  during  the  past  year.  The  output  of  coal  has 
been  regulated  according  to  the  demand.  In  order  to  keep 
dov/n  expenditure  development  work  has  been  limited  to 
providing  the  required  output  and  maintaining  the  reserves. 
The  coal  in  sight  at  the  end  of  the  year  was  16,344.000  tons. 
The  erection"  of  the  high-tension  power  lines  between 
the  various  mines  has  been  completed.  The  first  .s,ection. 
that  between  the  Linsi  and  Chaokochwang  Mines,  is  in  use. 
The  remainder  awaits  the  completion  of  the  additional 
gei-^rating  plant  at  Linsi  and  sub-stations,  which  has  been 
delayed  by  the  difficulties  attending  manufacture  and  shin- 
meut  from  Europe.  It  is  honed  that  the  w-hole  line  will  be 
in  working  order  by  the  end  of  the  present  financial  year. 
The  mines  will  then  b»  in  a  position  to  cope  with  a  demand 
of  three  and  a  half  million  tons  of  coal  per  annum. 

Current  Year's  Prospects. 

As  regards  the  results  of  the  year  now  current,  Major 
Nathan  points  out  the  difficulty  of  predictinT  anything  under 
existing  conditions  both  in  the  Far  East  and  in  Europe,  but 
he  considers  the  general  position  favourable  at  least  for  the 
maintenance  of  sales  and  profits  ai  the  level  of  the  past  year. 
We  have  the  satisfaction  of  knowing  that  so  far  the  sales 
have  kept  up  to  last  year's  level.  The  most  uncertain  factor 
in  the  s'tuation  is  that  of  freight,  which  is  fraught  with 
great  difficulties.  Two  of  the  Administrations  long-time 
charter  boats  were  requisitioned  by  the  Admiralty  in  .January 
of  this  year  and  are  still  under  requisition.  The  loss  of  the 
services  of  these  boats  has  been  felt  sevcrelv,  and  I  regret  to 
.say  that  within  the  last  few  weeks  the  Admiralty  ro- 
qiiisitionrd  the  third  and  last  of  the  ,.\dministration's  long- 
time British  charter  boats,  so  th.at  the  difficulty  to-day  is 
greater  .and  not  le^s  than  before.  On  the  other  hand,  the 
rate  of  exchange  continues  to  be  good,  and  after  taking  a 
careful  view  of  the  whole  situation  we  feel  sufficiently  con- 
fident th.at  the  results  of  the  year's  ooerations  will  be  satis- 
factory. There  is  one  nther  matter  to  meiit'on.  You  m.ay 
remeniber  that  in  the  earlier  stages  of  the  Wiir  the  Company 
contributed  in  T^ondon  and  Brusr.?ls  vcrious  sums,  amounting 
to  nearly  .€2,000,  to  charitable  objccls.  There  is  nn  item 
of  that  kind  in  the  p.ccnun's  whi.h  are  liefore  us,  but  we  have 
Tocenlly  cnntrib\ited  two  sums  of  £?50  each,  one  to  the 
British  Ked  Cross  Fund   and  the  other  to  the  Lord  Mayor 


of  London's  City  of  London  Committee  of  the  National 
Committee  for  Relief  in  Belgium,  which  may  be  regarded 
as  relating  to  the  past  year,  and  we  are  quite  sure  that  this 
action  will  have  your  approval.  I  move  :  "  That  the 
directors'  report  and  accounts  at  June  30,  1'915,  be  and  are 
hereby  received  and  adopted,  and  that  a  final  dividend  be 
declared  of  5%,  making  10%  for  the  year,  free  of  income 
tax.   payable  on   December  20,    1916." 

Lieut. -Colonel  H.  A.  Micklem,  D.S.O.,  seconded  the 
motion,  which  was  carried  unanimously. 

The  Chairman  ne.xt  moved  the  re-election  of  the  retiring 
directors,   Mr.   Edmund   Davis  and  Mr,   G.   T.   Symons. 

This  was  also  seconded  by  Lieut. -Colonel  Micklem,  and 
unanimously  agreed  to. 

Slessrs.  Annan,  Dexter  and  Co.  were  reappointed  auditors, 
and  the  proceedings  then  terminated. 


PAN  DE  AZUCAR  NITRATE  COMPANY,  LIMITED. 

Acguisition  oS  Fresh  Grounds  Contemplated. 

The  fifteenth  annual  general  meeting  of  the  Pan  De  Azucar 
Nitrate  Company,  Limited,  was-  held  on  December  19  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  Brien 
Cokayne  presiding. 

The  Acting-Secretary  (Mr.  A.  H.  Short)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditoi-s. 

The  Chairman,  after  explaining  that  the  Hon.  Herbert 
C.  Gibbs,  the  Chairman  of  the  Company,  was  absent  through 
illness,  said  :  Gentlemen, — In  submitting  the  report  and 
accounts  for  your  acceptance  there  are  a  few  minor  mattei',5 
to  which  I  will  first  call  your  attention.  You  may  have 
noticed  that  the  bills  payable  were  about  £10,000  on  June  30, 

1915,  and    that    they     were     about    £42,000  on    June    30, 

1916.  I  may  explain  that  this  difference  i,}  due  to  the  fact 
that  the  oficina  was  closed  in  June  1915,  and  was  working 
in  June  1916.  You  may  have  noticed  also  that  on  June  30, 
1915,  sundry  debtors  and  outstanding  in  London  stood  at 
about  £370,  whereas  on  June  30,  1916,  it  stood  at  about 
£17,650.  This  increase  is  entirely  due  to  the  fact  that  a 
certain  amount  of  nitrate  was  sold  for  delivery  in  June, 
but  for  some  reason  it  was  not  shipped  till  July,  and  there- 
fore certain  entries  were  necessary  to  bring  that  transaction 
into  the  accounts  for  the  year  under  review.  Now,  as  to 
results  shown  by  the  present  accounts.  Those  who  attended 
our  last  general  meeting  or  read  the  Chairman's  speech  on 
that  occasion  will  not  have  been  surprised  at  the  small 
balance  of  profit  shovvfn,  for  they  will  have  realised  that 
the  present  accounts  have  had  to  incur  the  expenses  of 
maintaining  the  oficina  while  work  was  stopped,  as  well  as 
the  expenises  incurred  in  connection  with  the  resumption  of 
work,  and  they  will  know  also,  if  they  are  familiar  with 
nitrate  making,  that  some  time  must  elapse  after  work  is 
resumed  before  the  manufacture  can  be  so  organised  as  to 
produce  at  a  normal   cost. 

Selling  Forward. 

^Moreover,  as  compared  with  the  prwent  time,  the  prices 
of  nitrate  were  very  low  when  we  decided  to  re-open,  and 
as  things  have  turned  cut  it  would  have  been  better  if  we 
had  kept  the  oficina  closed  for  some  time  longer  and  had 
declined  to  sell  any  nitrate  ahead ;  but  we  were  in  this 
position,  that  by  keeping  the  oficina  closed  we  were  losing 
at  the  rate  of  over  £1,000  a  month,  and  we  had  no  grounds 
for  supposing  that  any  revival  in  the  trade  was  immijient. 
Therefoi-e,  when  we  saw  an  opiiortunity  of  doing  so  we 
re-opened  the  oficina,  and  thus  stopped  the  continuous  drain 
on  our  resources,  and  we  sold  ahead  to  avoid  the  possibility 
of  the  oficina  being  stopped  again  in  a  short  time ;  while 
we  felt  "that  the  price,  though  it  was  rather  low,  would,  at 
all  events,  give  us  a  return  of  capital  through  the  deprecia- 
tion fund,  and  would  probably  also  give  us  some  net  profit. 
I  want  the  .shareholders  to  understand  that  this  Company, 
having  already  returned  more  than  its  capital  in  dividends, 
has  now  reached  the  condition  of  having  to  contend  witli 
poorer  raw  material  and  higher  costs,  and  its  future  depends 
on  its  being  able  to  purchase  fresh  grounds  from  the  Govern- 
ment at  a  reasonable  price.  It  is  not  in  a  position  to  be 
able  to  hold  for  high  prices,  as  companicis  are  which  are  able 
to  make  a  profit  on  their  production  whatever  the  selling- 
price  of  nitrate  may  be.  Our  policy,  therefore,  is — and  it 
is,  I  think,  the  o7ily  prudent  one — to  sell  forward  when  we 
get  an  opportmiity  at  a  price  which  will  ensure  that  work 
at  the  oficina  will  be  continued,  as  we  cannot  afford  to  run 
the  risk  of  being  stopped  again,  and  we  hope  that  in  a  shoi't 
time  the  Chilean  Government  will  give  us  an  opportunity  of 
buying  fresh   grounds  and  of   so  giving  to  the   Cijmpany    a 
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new  and  profitable  lease  of  life.  FoUowiiig  out  this  policy 
we  have  sold  aliead  for  the  current  twelve  months  at  a  price 
which  in  oi>dinary  times  would  have  been  considered  a  fairly 
good  one,  but  with  the  greatly  increased  cost  of  fuel  and 
the  rise  in  expenses  generally  we  ought  not  to  count  on  any 
improvement  in   the   current  year. 

Hope  for  the  Futnie. 

1  am  sorry  that  I  cannot  speak  more  favourably  of  the 
present  position,  but  looking  back  on  the  condition  of  the 
industrj'  when  war  broke  out  I  must  say  that  we  are  lucky 
to  have  been  able  to  .save  the  Company  from  loss ;  and  I 
have  great  hopes  that  we  shall  be  able  to  continue  until  we 
can  renew  our  grounds  with  further  purchases,  and  then  I 
hope  that  the  Company  may  obtain  good  results  in  the  future 
as, it  has  done  in  the  past.  I  now  beg  to  move  :  "  That  the 
directors'  report  and  .'■■tatement  of  accounts  for  the  year 
ended  June  30,  1916,  now  submitted,  be  received  and 
adopted." 

Mr.  H.  W.  Sillem  seconded  the  motion,  which  was  carried 
unanimously. 

The  retiring  director  (Mr.  H.  \V.  Sillem)  and  the  auditors 
(Messrs.  Price,  Waterhouse  &  Co.)  were  re-elected,  and  the 
proceedings  then  terminated. 


CHAMPION  REEF  GOLD  MIKING  CO.  OF  INDIA,  LTD. 

The  twenty-eighth  ordinary  general  meeting  was  held  on 
December  18  at  the  Cannon  Street  Hotel,  Cannon  Street, 
E.C.,  Mr.  John  Taylor,  M.Inst. C.E.  (the  Chairman),  pre- 
siding. 

The      Chairman,      in     moving     the     adoption     of      the 
report    and      accounts,     said  :    The     first    business    of    the 
meeting       is     to      consider      the      report      and      accounts. 
The    total    amount    of    gold   obtained,     117,794    oz.,   shows 
a     decrease    of    11,366    oz.     owing     to     the    reduction     of 
51,983  tons  in  the  quantities  of  quartz  and  tailings  dealt  with. 
The  net   value  of   the  gold  won  was    £497,329,   and,    after 
deductions  for  royalty  and  a  small  adjustment  of  a  previous 
account,  and  with  the  addition  of  sundry  receipts,  the  revenue 
of  £478,089  is  arrived  at.     The  total  costs,  inclusive  of  London 
expenses,  amounted  to  £305,689,   and  the  profit  on  the  year's 
working,    therefore,    w-as    £172,400.     This   was    increased    to 
£178,374  by   the  dividends   received   from  the  Kolar  Mines 
Power  Station  Company  and  by  the  balance  of  profit  brought 
forward,  after  payment  of  the  final  dividend,   from  the  pre- 
vious year.     Out  of  this  profit  of  £178,374  two  interim  divi- 
dends of  3f/.    per   share  were  paid  in  May  and    September, 
'£29,583  has  been   written  off  for  depreciation  of  machinery 
and  plant   and  expenditure  on   Gifford's  shaft,   and   £11,000 
has  been  appropriated  to  the  reserve  funds.   The  excess  profits 
duty   and  balance  of  income-tax  account  together  amount  to 
£28,454,  which   is   a  charge  on  the  profit.     The   balance  of 
profit  then    remaining    is   £56,296,   and   we   now   recommend 
the  distribution  of  6(/.  per  share,   w'hich  will  make  the  total 
dividend    for    the    year   1"..    or    40%.     With   regard   to    the 
item  £28,454  for  income-tax  and  excess  profits  duty,  £24,866 
is  income  tax  and  £5,588  is  excess  profits  duty.     This  latter, 
of  course,  is  not  in  respect  of  the  accounts  before  you  ;  it  is 
the    assessment    on  the   Comiiany   for  the    first  and   second 
accounting  periods  under  the  Act — that  is,  the  two  previous 
years.     The  income  tax  payable  by  the  Company  is  a  sub- 
stantial contribution  to  the  national  revenue — namely,  £45,696. 
This  figure  is  reduced  in  the  account  by  the  amount  deducted 
from  th%  dividends,  leaving  the  balance  of  £24.866  as  charged 
in  the  profit  and  loss  account.     Compared  with  the  previous 
year,    expenditure  on    capital  account  shows    an    increase  of 
£5,197.     Large  excavations  for  undergromid  winding  stations 
at  the  secondary  shafts,  ore  bins   underground  and  at    the 
surface   at  Oifford's  shaft,   a   new    powerful   air  compressor 
and  extensions  of  the  tube  milling  and  slimes  plants  are  the 
most    import.ant    additions   charged   to   this   account.        The 
equipment   of    Gifford's    shaft    is    now   practically   complete, 
and,  as  mentioned    in   his   report,   Mr.    Gifford,   our  Superin- 
tendent, anticipates  that  the  c'apital  expenditure  in  the  current 
year   will   sliow   a  considerable  reduction. 

Ijord     rv'ibble&clalo     (Vice-Chairnian     of     the      Company) 
seconded  the  resolution. 

Detai's  of  Developments, 

Mr.  Edgar  Taylor  :  All  the  deeper  workings  continue  in 
a  poor  zone,  and  there  is  need  for  further  patience  and  active 
endeavour.  Witli  regard  to  the  ore  reserves  in  the  mine, 
these  now  .itand  at  375,900  tons,  and  naturally  show  a 
decrease  as  the  result  of  the  poorer  developments  during 
the  past  year.  At  our  last  meeting  it  w.is  stated  that  new 
stopes  started  at  greater  depths  wore  sup[ilying  ore  of  excel- 
lent grade,  and  this  year  fresh  stcipes  have  Ixien  commenced 
etill  deeper,  which  under  ordinary  circumstances  would  not 
be  worked  for  some  considerable  time.  This  new  work  con- 
firms  the  very  excellent  grade  of  ore  which  wo  possess  in 
reserve.  In  conclusion,  I  would  say  that,  while  the  time 
liaa  not  yet  come  when  I  can  point  to  better  prospects  in  the 


bottom  of  the  mine,  my  belief  is  unshaken  in  the  recurrence 
of  payable  ore  shoots  below  the  zone  which  we  are  now  pass- 
ing through.  No  one  can  say  how  soon  this  will  come,  but 
deeper  development  is  being  pushed  on  with  as  much  speed 
as  possible,  and  I  devoutly  hope  that  at  our  next  meeting 
I  may  be  in  a  position  to  speak  of  an  improved  prospect. 

'The  resolution  was  unanimously  adopted  without  dis- 
cussion. 

A  vote  of  thanks  to  the  Chairman  and  the  board  of 
directors,  the  managers,  the  Secretary,  and  staff  in  London, 
and  especially  the  sUff  in  India,  was  passed. 

IND,  COOPE  AND  CO.  (1912),  LIMITED. 

The  fourth  ordinary  geneial  meeting  was  held  on  Decem- 
ber 18  at  the  registered  office,  65  Aldersgate  Street,  E.G., 
Mr.  Louis  E.  Walker  (Chairman  and  Managing  Director) 
presiding.  ' 

The  Chairman  :  In  moving  the  adoption  of  the  report  and 
accounts  I    will  first   refer  to  tlie  balance   sheet.     There  has 
Wu   a    further   issue   of    Prior    Lien    stock,    amounting   to 
£3,Ci67.     The  shares  liave  not  yet 'been  issued,  owing  to  the 
final  winding-up  proceedings  of  the  old  Companv  not  having 
yet  been  carried  through.     The  Chancery  proceedings,  so  far 
as  the  I.M.D.  stockholders  of  the  old  Comtianv  are  concerned, 
are  now  cleared  up.     Although  the  item  siindrv  creditors  only 
shows  an   increase  of    approximately    £15,0C0',   the  stocks  on 
the    other    side   of    the    balance    sheet   show   an    increase    of 
£97,000.     Mortgages    have    been    reduced    to    the    extent    of 
£4.561,   and,    in   addition,   the   Company    hold   sinking-fund 
policies  of  a  present  value  of   £10,000,  thus  reducing  the  net 
amount  of   the  mortgages   to   approximatelv   £124,000.     The 
cash  at  bankers  and  in  hand  amounts  to  £139,354,  which  to- 
gether with  War  Loan  and  Treasui-y  bills,  £73,782,  brings  the 
cash  position  to  £213,136,  which  m'ay  be  considered  satisfac- 
tory, having  regard  to  the  liabilities  and   requirements  of   a 
business  of  this  size.  Coming  to  the  profit  and  loss  account,  it 
will   be  noticed  that  depreciations  are   slightly  higher.     This 
year  interest  will  be  jiaid  on  the  IiicoTne  Debenture  stock  for 
the  first   time  since  the  formation  of  the  Company   in  1912. 
Having  regard  to  the  balance  available  the  board,  "after  care- 
fid  thought,  decided  to  pay  2  per  cent,  interest  on  that  stock. 
During  the  past  financial  year  the  Company  has  paid   to  the 
Imperial  Exchequer  over  half  a  million  in  beer  duty,  brewer's 
lic^ence,   and   licences.     The   ditficulties   referred   to   last   yeai- 
still   continue,  and  still  further  restrictions  have  been  placed 
on  the  trade.     Business  has  been  carried  on  during  the  year 
under    exceptional    difficulties.     A    large    proportion     of  "  the 
Company's   houses   are   trading    under   restricted    hours,   and, 
further,  the  output  of  the  breweries  is  restricted.     The  brew- 
eries and   fixed  plant  have  been  kept  up    in  good  order  and 
repair.     I   think  I  can  honestly  say  that  the  affairs  of  the 
Company    during    the    year    under  consideration    have   been 
managed  with  due  regard  to  the  interests  of  the  stockholders. 
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The  trade  does  not  object  to  any  restrictions  or  disabilities  j 
which  may  be  part  of  a  general  and  well-considered  scheme  l' 
far  the  sole  purpose  of  winning  the  War,  so  long  as  these  are  ' 
limited  to  the  duration  of  the  War  ;  but  what  we  do  object  to 
is  the   fact  that  the  trade  is    being  continually   selected   for 
exceptional  treatment  at  the  bidding  of  the  extremists.     The 
Company  has  seen  troublous  times   in  the  past,  but  there  is 
no  doubt  that  out  of  all  that  trouble  there  is  now  being  built 
up   on    solid    foundations   a   sound    and   successful    business ; 
but  I  must  point  out  the  grave  conditions  with  which  we  are 
faced,  and  it  would  be  unwise  to  look   forward  to  any  great 
prosperity  for  the  brewing  trade  in  the  near  futirre. 

Mr.    H.    W.    E.    Storey  seconded   the   motion,    which  was 
carried  unanimously. 


SOOTH  AMERICAN  STORES  (GATH  AND  CHAVES),  LTD, 

The  fourth  ordinary  general  meeting  was  held  on  Decem- 
ber 19  at  Winchester  House,  Old  Broad  Street,  E.G.,  Baron 
F.  A.  d'Erlanger  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  There  is«  no  change  in  the  issued  share 
capital,  which  stands  at  £1,952,500.  The  amount  of  Deben- 
tures in  circulation  has  been  reduced  by  drawings  to 
£916,200.  Our  general  reserve,  which  amounted  to  £66,272, 
is  increased  to  £107,444  by  the  transfer  of  over  £41,000 
from  the  profit  and  loss  account  under  review,  a  conserva- 
tive measure  which  will  no  doubt  meet  with  your  approval. 
In  addition,  we  possess  an  extraordinary  reserve  of  £35,098, 
which  was  provided  out  of  the  profits  of  the  year  ended 
July  1914,  with  a  trifling  addition  last  year.  We  have 
deemed  it  advisable,  considering  the  abnormal  tunes  we  are 
traversing,  to  maintain  that  reserve.  The  net  balance  of 
the  profirand  loss  account  is  £148.751,  out  of  which  £12,003 
has  already  been  applied  to  the  payment  in  May  of  an 
interim  dividend  of  3%  on  the  Preference  shares.  _  An 
interim  dividend  of  3%  was  also  paid  on  the  Ordinary 
shares,  but  only  in  August,  and  the  payment,  therefore, 
does  not  appear  in  the  balance  sheet.  It  is  proposed  to  deal 
with  the  balance  as  shown  in  the  directors'  report.  Passing 
to  the  credit  side  of  the  balance  sheet,  we  find  the  free- 
hold land  and  buildings,  taken  at  cost  less  depreciation, 
standing  at  £851,893,  and  the  installations,  fittings,  and 
furniture,  taken  on  the  same  basis,  standing  at  £161,268.  If 
I  am  not  mistaken,  our  Chairman  pointed  out  to  you  on  a 
former  occasion  that,  in  consequence  of  the  heavy  deprecia- 
tion allowed  on  these  latter  assets,  their  book  value  was 
extremely  conservative.  Nevertheless,  it  has  been  further 
reduced  by  £16,942,  being  the  amount  of  depreciation  pro- 
vided by  "the  amortisation  of  Debentures  during  the  year, 
after  allowing  £6.868  for  depreciation  on  buildings.  Good- 
will remains  at  the  old  figure,  which  you  will,  no  doubt, 
agree  is  a  very  moderate  one,  taking  into  consideration  the 
profits  earned  "by  the  business  and  its  unique  connections 
throughout  the  Argentine  Republic.  (Hear,  hear.)  Our 
stocks  figure  for  an  amount  slightly  in  excess  of  that  shown 
in  last  year's  balance  sheet.  It  is  not  a  high  figure  con- 
sidering "our  turnover.  Debtors  and  debit  balances  are  some- 
what higher  than  last  year,  but  tliis  is«for  the  greater  part 
a  normal  fluctuation.  The  amount  has,  however,  been  swollen 
this  year  by  the  increased  dividend  from  our  Chilean 
Stores,  which  is  debited  to  that  company.  Our  investment 
in  the  Chilean  Stores,  of  which  we  hold  all  the  issued  shares, 
stands  at  the  same  figure  as  last  year,  and  you  will  b» 
gratified  tn  learn  that  the  results  of  this  business  for  the 
year  ended  July  31,  1916,  have  been  exceptionally  satisfac- 
tory, a  dividend  of  8^%  having  been  declared  on  the  Prefer- 
ence shares  and  of  11^%  on  the  Ordinary  shares.  (Hear, 
hear.)  The  remaining  items  speali  for  themselves.  They 
represent  our  liquid  resources  on  July  31,  and  if  you  add 
them  up  vou  will  see  that  they  amount  to  very  nearly 
£700,000.  " 

Large  Increase  in  Pro&t. 

There  is  nothing  special  to  remark  with  reference  to  the 
profit  and  loss  account,  but  it  is  interesting  to  note  that 
the  profit  of  £223,439,  after  deducting  the  Debenture  ser- 
vice and  income  tax,  compares  with  £125.453  in  the  previous 
year,  and  that  if  we  take  into  account  the  respective 
amounts  credited  to  reserve  last  year  and  this  year  our  net 
balance  of  profit  for  1915-16  exceeds  that  of  the  previous 
year  by  £83,287.  As  you  are  no  doubt  aware,  the  difliculties 
connected  Avith  the  purchase  of  goods  have  been  steadily 
increasing,  owing  to  the  large  Government  orders  both  here 
and  in  France,  our  two  principal  markets.  There  is  not  only 
the  cVifficulty  of  placing  orders,  which  can  in  most  cases  be 
overcome,  iiut  also  that  of  obtaining  timely  delivery.  The 
latter  is  an  essential  coTidition  for  the  smooth  working  of 
an  enterprise  such  as  ours,  whose  successful  trading  depends 
on  the  goods  required  for  each  particular  season  reaching 
South  America,  not  on'.y  in  sufficient  quantities,  but  at  the 
appointed  time.  Thanks  to  the  energy  and  efficiency  of  our 
buying  organisation,  we  have  had  but  very  few  unavoidable 
disappointments.  Though  these  difficulties  are  bound  to 
increase,  we  have  every  hope  of  obviating  them,  for  we 
reduce  the  risk  of  non-delivery  or  late  delivery  by  ordering 
our  goods  well  in  .idvance.  (Hear,  hear.)  We  liave,  on  the 
other  hand,  been   favoured  by  good  (seasons — that  is  to  say. 


by  a  normally  hot  summer  and  an  exceptionally  cold  winter, 
our  sales  having  in  certain  months  reached  and  even 
exceeded  record  figures.  We  are,  indeed,  contemplating  the 
erection  of  additional  premises  in  Buenos  Aires  on  land 
which  we  have  acquired  since  the  close  of  the  financial  year 
under  review.  In  this  comiection  I  must  remind  you  that, 
apart  from  our  big  central  store  opened  over  two  years  ago, 
we  have  other  stores  situated  close  by,  but  not  adjoining, 
and  which  we  hold  on  lease.  Xot  only  is  the  rent  of  these 
premises  very  high,  but  they  are  not  well  suited  to  our 
trade,  and  not  up-to-date  as  regards  their  installation. 
Owing  to  special  and  unforeseen  circumstances  the  oppor- 
tunity arose  quite  recently  for  us  to  acquire  a  plot  of  land 
immediately  adjoining  our  central  store  in  Calle  Cangallo, 
and  also  another,  the  position  of  which  is  unique,  as  it 
faces,  like  our  central  store,  the  Calle  Florida,  the  Bond 
Street  of  Buenos  Aires,  and  is  only  separated  from  our 
premises  by  the  Calle  Cangallo.  The  intention  is  to  connect 
the  two  buildings  by  an  underground  passage,  and  also  by 
covered  bridges. 

The  OutlDok. 

It  is  rather  too  early  to  make  forecasts  as  to  the  results 
of  our  trading  for  the  current  year.  So  far  we  have  no 
reason  to  complain,  and,  as  I  have  already  mentioned,  every 
possible  precaution  has  been  take;i  to  ensure  the  receipt  in 
due  time  of  the  goods  required,  as  well  as  regards  quantity 
as  in  respect  of  quality. 

Mr.  15.  Nathan  seconded  the  resolution,  which  was 
carried  unanimouslv. 


TRINIDAD  LEASEHOLDS,  LIMITED. 

The  third  ordinan-  general  meeting  was  held  on  December 
iO  at  tlie  registered  office,  1  London  Wall  Buildings,  E.G., 
Mr.    T.   J.   ^Iilner    (the    Chairman)    presiding.. 

The  Chairman,  after  dealing  with  the  accoimts,  said  that 
the  Company  no  longer  lield  any  land  on  exploration  license, 
as  all  lands  formerly  so  held  and  not  surrendered  had  now 
been  included  in  the  Company's  lease  from  the  Government. 
At  June  30  last  t«n  wells  were  either  producing  or  capable 
of  producing,  and  since  that  dat«  two  further  wells  had 
been  successfully  brought  in  as  large  producers,  and  the'.r 
total  output  at  the  present  time  was  about  1,400  tons  per 
week.  In  February  last  a  gusher  was  struck  in  well  No.  3 
at  a  depth  of  1,560  ft.  in  the  lower  tertiary  formation,  which 
yielded  about  20,000  barrels  in  the  first  30  hours'  flow.  He 
was  pleased  to  say  tltat  none  of  this  oil  was  lost.  Unfor- 
tunately production  from  the  rich  sajid  encountered  at  the 
lowest  depths  was  no  longer  possible  from  this  well  owing  to 

Cut  out  transport 
difficulties  in   1917 

Start  the  year  with  maximum  efficiency  in  your 
transport  system.  It  is  easy  enough  to  buy  a 
truck — the  thing  is  to  get  the  right  truck. 
Consult  us.  Let  us  help  you  towards  a  more 
prosperous  year.  Packard,  Peerless,  Pierce- 
Arrow,  Selden,  Reo  and  Vim — 17  models, 
varying  in  capacity  from  10  cwt.  to  5  tons — 
there  is  our  proposition,  and  we  claim  that  it 
adequately  covers  the  needs  of  every  class  of 
business.  May  we  give  you  the  experience  • 
of  users  ? 

GASTON,  WILLIAMS 
and    WIGMORE,    Ltd., 

THE  Experts  in  Transport  Problems, 

ALEXANDR.A.   HOUSE. 
KINGSWAY.     LONDON,    W.C. 


If  it's  a  light 
delivery  van 
you  need,  there 
is  nothing  like 
(he  10/12  cwt. 
V  1  M 


5o/e    Concessionaires   /or  PACKARD,    PEERLESS, 
PIERCE-ARROW.    SELDEN,    REO   and   VIM 
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damage  caused  to  the  casing  through  heavy  gas  pressure,  but, 
nevertheless,  the  well  continued  to  give  a  good  output  from 
the  upper  sands.  This  strike  had  a  particular  significance 
in  that  it  demonstrated  the  existence  of  important  oil-bearino 
sands  in  the  lower  tei-tiary  formation.  The  most  receni 
reports  from  the  geologists  indicated  that  there  were  at  least 
two  sands  in  the  upper  portion  of  this  formation  which  mus: 
be  <-onsidered  as  part  of  the  Forest  sand  series  from  which. 
60  far,  their  production  had  been  obtained.  The  Company's 
geologists  believed  there  were  possibilities  of  obtaining  oil 
at  still  greater  depths  in  what  was  known  as  the  Lizard 
series,  and  the  directors  had  authorised  the  sinking  of  a 
deep  well  in  order  to  test  that  theory.  The  total  production 
for  the  year  was  120.050  barrels,  and  from  July  1  up  to 
Novembers  last  115.000  barrels.  As  shareholders  would  have 
seen  from  the  circular  issued  on  October  23.  the  directors  had 
disposed  of  two  bulk  shipments  of  crude  oil.  A  third 
cargo  had,  since  been  arranged.  This  would  be  dispatched 
shortly,  and  a  fourth  shipment  woidd  probably  be  made  as 
soon  as  they  had  accumulated  sufficient  oil.  Their  local 
sales  had  increased,  and  a  small  bunkering  trade  had  been 
established  which  they  had  every  reason  to  hope  would  ex- 
pand. •Shart^iolders  would  be  interested  to  know  that 
their  earlier  anticipations  regarding  the  suitability  of  the  oil 
obtained  from  the  Forest  reserve  field  for  the  production  of 
high-grade  fuel  had  been  fidly  borne  out  by  subsequent  tests 
on  a  commercial  scale.  Work  accomplished  had  brought 
about  a  complete  transformation  at  La  Carriere,  and  some 
very  appreciative  references  to  the  subject  had  been  made 
by  prominent  men  in  vhe  Island.  Practically  all  the  material 
for  the  topping  plant  ordered  early  in  the  year  had  now  been 
shipped,. and  it  was  hope<l  that,  unless  unforeseen  delays  oc- 
curred, they  might  be  ready  to  produce  high-grade  fuel  oil 
and  motor  spirit  before  the  middle  of  next  year.  Dealing 
with  the  question  of  finance,  he  said  that  towards  the  close  of 
t'he  financial  year  the  board  had  had  to  seek  additional  accom- 
modation to  the  extent  of  £55,000  to  carry  on  their  operations. 
The  rate  of  interest  was  the  same  as  in  the  case  of  the  other 
loans  contracted,  viz.,  6%  per  annum,  and  by  agreement 
with  the  lenders  the  total  advai^es  of  £200,000  had  been 
consolidated  and  were  repayable  on  December  31,  1917.  The 
lenders  had  been  given  an  option  at  par  on  the  whole  132,500 
reserve  shares  of  the  Company  until  18  months  after  the 
termination  of  the  War,  or  the  final  repayment  of  the  Com- 
pany's indebtedness  on  loan  account,  w'.iichever  might  be  the 
later.     He  concluded  by  moving  the  adaption  of  the  report. 

Major  H.  L.  Sapte  seconded  the  resolution,  which  was 
carried    unanimously. 

PILMOOR  RUBBER  COMPANY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  December  20  at 
the  registered  office  of  the  Company,  139  Cannon  Street, 
E.G.,  Mr.   R.  Arnold,  Chairman  of  the  Ci^mpany,  presiding. 

The  Secretary  (Mr.  F.  Morton  Flavell)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — The  report,  1  think, 
gives  you  a  very  clear  statement  of  the  ])Osition  of  the 
l.'onipany's  affairs,  and  the  map,  an  unu.^ual  and  I  trust 
welcome  addition  to  the  report,  shows  you  the  favourable, 
I  would  almost  say  aristocratic,  situation  of  our  property. 
You  will  see  that  we  harvested  251,480  lb.  of  rubber  for  the 
year,  as  against  an  estimate  of  250,C00  lb.  and  a  la.st  year's 
production  of  205.930  lb.  The  all-in  cost  is  given  at  13.41f/., 
but  the  more  correct  figure  is  14.11rf.,  as  some  of  the  rubber 
was  sold  forward  f.o.b.,  with  the  result  that  the  figure  of 
13.41rf.  does  not  include  some  shipping  charges  which  were 
paid  by  the  buyers,  as  they  naturally  would  be  with  a  free 
on  board  sale. 

The  Year's  Profit.  1 

The  profit  for  the  year  is  £17,057  15.*.  5rl.,  which  we 
point  out  to  you  is  v/ithin  a  fraction  of  33%  on  our  issued 
capital  of  £52.000.  Unfortunately,  excess  profits  duty  hits 
this  Company  very  hard.  We  were  only  registered  about  a 
month  before  war  broke  out,  when  the  value  of  our  estate 
was  quite  double  the  nominal  amount  of  the  £50.000  in 
shares  which  was  the  purchase' piice.  I  can  .say  no  more 
on  this  point,  as  the  Company  will  most  likely  appeal 
against  the  a.sses.sment,  which  comes  to  something  over 
£7,000.  You  will  sec  that  we  propose  paying  you  a  final 
dividend  of  10%  free  of  income  tax.  At  this  juncture, 
•when  income  t;ix  is  so  high,  this  makes  a  great  difference, 
but,  ati  we  arc  assesse<l  for  income  tax  on  a  three  year^^' 
average,  it  is  plain  that  we  shouUl  be  deducting  larger 
sums  tli::n  we  would  h.ave  to  pay  the  Government,  so  that 
the  boiird  think  it  only  fair  that  the  shareholders  should 
benefit  by  this  difference.  You  will  plea^se  understand,  how- 
ever, that  this  cannot  be  repeated  in  the  future,  and  you 
must  therefore  not  take  this  as  a  precedent.  This  dividend 
make.s,  with  the  7-^%  paid  laet  April,  17^^   for  the  year. 

Extent  of  the  Proptrty.. 

I  now  come  to  the  cx(hnij;i-  of  (lie  small  planted  area 
•with  the  Ayer  Kuning  Company — our  neighbours  on  our 
we.st  boundary— for  595  acres  of  jungle.  The  exchange  is 
sot  forth  very  clearly  in  the  exjilanatorv  map  annexed  to 
our  report.  Everybody  can  see  at  a  glance  that  the  jungle 
was  more  viiluahio  to  us  than  to  the  Ayer  Kuning' Com- 
pany,   and  also  that  the   planted    area,    jutting  as    it    does 


into  the  Ayer  Kuning  Company,  and  separated  by  nothing 
from  them,  and  by  a  swamp  from  us,  was  more  valuable 
lo  them  than  to  us.  When  the  prices  agreed  on  each  side 
are  adjusted,  we  expect  to  receive  from  the  Ayer  Kuning 
Company  a  payment  of  something  between  £800  and  £900. 
We  are  starting  to  open  this  new  laud  from  the  eastern 
side,  and  some  88  acres  should  by  now  be  planted.  We 
shall  open  this  land  quite  gradually,  so  that  dividends  are 
not  thereby  curtailed  to  any  appreciable  extent.  You  will 
notice  what  a  splendid  almost  rectangular  block  our  estate 
now  is,  and  its  area  is  something  over  three  square  miles. 
During  the  current  financial  year,  of  which  almost  six 
months  have  elapsed,  we  expect  to  harvest  330,000  lb.  of 
rubber  at  a  f.o.b.  cost  of  lO^-rf.   per  ]b. 

Current  Year's  Prespects. 

This  is  slightly  under  last  year's  .figure,  and  but  for  the 
War,  and  consequently  the  high  cost  of  all  materials  used 
for  manufacturing  our  product,  this  figure,  owing  to  our 
increasing  monthly  outiiut,  would  be  much  lower.  l<'roni  the 
lirst  five  months  of  this  financial  year  you  will,  I  think,  be 
satisfied  that  our  estimate  is  quite  safe,  and  if  we  get  an 
average  of  2.9.  4rf.  net  for  our  rubber  we  should  make  a 
profit  of  about  £22,000— again,  of  course,  subject  to  excess 
profits  tax.  We  have,  as  you  will  see,  sold  forward  72  tons 
at  2.«.  7fd.  London  equivalent,  which  is  rather  less  than 
half  our  expected  crop.  The  value  of  these  72  tons  is  about 
£3,000  more  than  we  expect  to  spend  during  the  current 
financial  year,  so  another  way  of  calculating  our  profit  is, 
72  tons  of  _  rubber,  whatever  it  will  fetch,  plus  £3,000.  In 
the  expenditure  is  included  the  cost  of  opening  a  further 
100  acres  of  rubber.  These,  gentlemen,  are  all  the  remarks 
I  have  to  make,  and  with  these  words  I  beg  to  move  the 
adojjtion  of  the  report  and  accounts,  which  carries  with 
it  your  sanction  to  the  payment  of  the  10%  dividend,  free 
of  tax,  which  we  propose.  If  any  gentleman  wishes  to 
know  anything  more  about  the  estate.  Jlr.  Harrison,  who 
planted  it,  is  here  on  my  left,  and  will  be  pleased  to  give 
any  information.  I  must  apologise  for  the  absence  of  our 
other  director,  Mr.  Payne  Gallwey,  who  is  away  on  his 
estate  in  Yorkshire,  ill.  He  also  is  largely  interested  in 
the  Company.  Perhaps  Mr.  Harrison  will  kindly  second 
the  motion  I  have  proiiosed. 

Mr.   S.  W.    Harrison  seconded  the  motion. 

Mr.  Richard.-on  said  he  thought  that  the  shareholders 
were  to  be  congratulated  on  the  very  excellent  report  which 
had  been  laid  before  them.  No  doubt  the  question  of 
excess  profits  tax  must  enter  largely  into  their  calculations 
for  the  next  year  or  two,  but  that  was  one  of  the  things 
which,  in  the  midst  of  a  great  war,  they  had  to  face  with 
equanimity.  He  thought  the  shareholders  -would  agree  that 
2.<:.  l^fl,  was  an  excellent  price  to  have  secured  for  half 
their  rubber  crop,  and  he  thought  it  quite  po.s,5ible  that 
the  board  would  be  able  to  sell  the  remaining  portion  of 
the  crop  at  an  even  higher  figure  than  that  "obtained  in 
tlie  last  sale. 

The  resolution  was  then  put  and  carried  unanimously. 

On  the  motion  of  Mr.  Lewis;  seconded  by  Mr.  Richard- 
son, the  auditors  (Messrs.  Cash,  Stone  &  Co.)  were  re- 
appointed. 

A  vote  of  thanks  to  the  Chairman,  directors,  agents, 
and  staff  at  home  and  abroad,  which  the  Chairman  duly 
acknowledged,   brought  the  proceedings  to  a  close. 


DAGGAFONTEIN  MINES,  LIMITED. 

The  first  ordinary  general  meeting  of  shareliolders  of  the 
above  Company  was  held  in  Johannesburg  on  December  15, 
Mr.   F.   R.  Lynch,  the  Chairman  of  tlie  Comi)anv,  presiding. 

The  Chairman  .said  :  Gentlemen,— You  have"  been  called 
together  to-day  in  order  to  comply  with  the  requirements  of 
the  Companies  Act,  which  prescribes  that  a  meeting  of 
shareholders   must   be  held   once  in  every   calendar  year. 

The  reports  and  accounts  now  before  you  cover  the  period 
from  the  resumption  of  operations  to  August  31  last.  Your 
Company  was  registered  under  the  Transvaal  Companies 
Act  on  iVIarch  28  last,  with  a  capital  of  530,000  £1  shares, 
of  which  398,033  were  issued  to  the  vendors  and  100,000  were 
issued  at  par  to  provide  the  initial  working  capital,  the 
balance  of  31,967  being  held  in  reserve.  Under  an  agree- 
ment entered  into  with  the  Consolidated  Mines  Selection 
Company,  Limited,  that  Company  imdertook,  when  called 
upon,  within  two  years  from  March  28  last,  to  take  up  an 
additional  200,000  shares  at  par,  thus  providing  a  further 
£2CO,0CO  for  working  capital.  An  agreement  was  also  made 
under  which  options  were  granted  to  take  up  a  further 
50O,0CO  shares  as  follows  : — 

Shares. 
To  the  Daggafontein  Gold  iMining  Co.,  Ltd.— 

For  three  years  at  par  on       134,126 

To  the  Con.solidatcd  Mines  ^election  Co.,  Ltd.— 

For  3  years   at  par  on      115,874  shares 

For  4  years   at  22s.   6(1.    on      ...     125,C00  shares 

For  5  yecirs  at  25-!.   on 125,000  shares 

365,874 

Making  up  the  total  mentioned  of     500, COO 

In  the  articles  of  association  provision  is  made  enabling 
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your  dii'ectors  to  give  effect  to  the  agreement  entered  into 
by  increasing  the  capital  of  your  Company  by  570,000  shares, 
and  should  the  whole  of  these  shares  be  issued  the  capital 
will  stand  at  £1,200,000. 

Extent  oi  the  Property, 

A  detailed  schedule  of  tlie  property  and  assets  acquired 
from  the  vendors  is  set  out  in  the  directors'  report,  and  it 
is  not  necessary  for  me  to  occupy  your  time  by  recapitulating 
it.  I  may  remind  J'ou,  however,  that  your  Company  holds 
the  freehold  of  the  greater  part  of  the  farm  on  which  the 
mine  is  situated,  which  represents  an  area  of  9,235.4  acres, 
end  it  is  probable  t'hat  the  extent  of  your  mynpacht,  when 
granted,  together  with  the  discovery  claims,  will  amount  to 
1,436  claims. 

Result  o!  Development  Work. 

As  you  will  readily  understand,  the  amount  of  work 
accomplished  during  the  five  months  under  review  was  not 
sufficient  to  advance  our  knowledge  of  the  mining  prospects 
of  the  area  to  any  considerable  extent.  The  plant  had  to  be 
thoroughly  overhauled,  the  shaft  de-watered,  and  the  shaft 
station  cut  before  development  could  be  commenced.  Mining 
operations  were  therefore  only  started  in  earnest  in  June. 
From  that  date  to  August  31  the  total  footage  accomplished 
was  777  feet,  of  which  350  feet  were  sampled,  averaging 
41.12  dwt.  over  4.51  inches.  Of  the  footage  sampled,  35.1% 
sliowed  payable  values,  the  average  assay  value  thereof 
being  74  dwt.  over  4.85  inches.  Details  of  development 
results  to  the  end  of  September  were  published  in  the  quar- 
terly report,  and  were  as  follows  : — Total  footage  accom- 
plished, 1,153,  of  which  645  feet  were  sampled,  averaging 
37.79  dwt.  over  4.90  inches.  Of  the  footage  sampled,  34.9% 
was  payable,  and  averaged  72.26  dwt.  over  5.09  inches.  It 
now  only  remains  for  me  to  give  the  total  results  up  to  the 
end  of  November  to  bring  your  information  up  to  date. 
These  are  as  follows  : — Total  footage  accomplished,  2,000, 
of  which  1,255  feet  were  sampled,  averaging  40.57  dwt.  over 
4.97  inches.  Of  the  total  footage  sampled  from  the  resump- 
tion of  operations  to  November  30,  44%  showed  payable 
values  and  averaged  64.53  dwt.  over  5.34  inches. 

Indications  Distinctly  Encouraging. 

Whilst  these  results  do  not  compare  too  favourably  with 
some  of  the  results  obtained  on  other  properties  in  the  Far 
East  Rand  area,  I  think  the  indications  must  be  regarde<l 
as  distinctly  encouraging.  As  was  to  be  expected  from  the 
results  obtained  in  the  shaft,  the  reef  in  that  vicinity  is 
narrow,  but,  as  development  has  progressed,  this  feature 
has  shown  an  improvement.  During  the  last  week  in 
November  the  reef  was  cut  in  the  West  Haulage,  which  is 
the  connecting  incline  with  the  new  shaft.  The  results  for 
50  feet  so  far  sampled  have  averaged  15.2  dwt.  over 
20  inches.  This  is  very  encouraging,  especially  in  view  of 
tile  width  of  the  reef,  which  is  considerably  wider  than 
anything  so  far  encountered.  Tlie  sinking  of  the  second 
shaft  has  been  taken  in  hand,  at  a  point  some  6,000  feet 
west  of  No.  1  shaft,  and  has  now  reached  a  depth  of  157 
feet,  of  which  145  feet  have  been  timbered.  Your  board 
has  entered  into  a  contract  with  the  Victoria  Falls  and 
Transvaal  Power  Company,  Limited,  for  the  supply  of 
electric  power,  the  conditions  of  the  agreement  being  similar 
to  those  made  by  Brainpan  Mines  and  Springs  Mines.  An 
agr^ment  has  also  been  entered  into  witli  the  Rand  Water 
Board  for  the  sale  of  surplus  water  pumped  from  the  mine 
shaft. 

After  some  personal  explanations  regarding  the  criticism 
of  a  ,Tohanne.sburg  evening  X'aper  in  reference  to  the  re- 
organisation of  the  Company,  the  Chairman  expressed  the 
appreciation  of  the  board  of  the  able  services  rendered  by  the 
Consulting  Engineer,  Mr.  C.  E.  Knecht;  the  Mine  Manager, 
Mr.  H.  W.  Pridgeon;  and  the  mine  and  head  office  staffs, 
and  concluded  by  moving  the  adoption  of  the  reports  and 
accounts,  as  submitted,  for  tho  i>eriod  ended  August  31, 
1916. 


RAND  GOLD  OUTPUT. 

Langlaagte     Estate.  —  Capital  £950,000;  issued, 

886,  500  £1  shares.      200   stamps;  five   tubes.      No 
sorting. 

X"ear  to  Tons       ^.-Revenue^.s       y^Bxpenses-^,       ^Proflt^      Price 

Deo. 31  Milled      Amt.  Per  ton      Amt.  Per  ton  Amt.  Perton  eadof 

£  £  £  Period 

[Profita  include  estate,  Ac.  revenue.! 
...    612,297    712,575    23/3       546,949    17/10    165,625    5/5 


1915 

1916. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Oct. 
Nov. 


157,117  175,761  22/4 
145,262  171,708  23/7 
146,782  173.217  23/9 
52,783  59,534  22/6 
50,493    60,435    23/U 


138,111 
132,031 
133,472 
45,580 


17/7 
18/2 
18/3 
17/3 


47,385    18/9 


37,640  4/9 
39,677  5/5 
39,745  5/6 
13.954  5/3 
13,050    5/2 


19/3 

19/6 

19/0 

17/3 

H 

7/8 


•  Adjusted. 

Dividends — 1915,  June,  Tg;  Dec,  7J  per  cent. 

1916,  June,  5  per  cent. 

Meyer   and   Charlton.— Capital  £200,000.  in  £1 

shares.      Two  tube  mills. 

fear  to  Tons    Sort-^Rovenue-s  ^Expenses-s    /.^Proflt-^,       Price 

Oeo.31  StpB»    Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Pertonend  of 


% 

£ 

£ 

£ 

Period 

1915    ... 

1916. 

Mar.qr. 

7b 

176,421 

402,525 

45/6  159,807 

18/1 

242,719 

27/5 

m 

75 

44,046 

6 

103,497 

47/8     43,127 

19/7 

60,370 

24/3 



Juneqr. 

75 

44,016 

4 

103,607 

47/0    42,132 

19/1 

61,376 

27/11 

5i 

Sept.  qr 

75 

44,457 

4 

106,519 

47/11  41,470 

18/8 

65,049 

29/3 

51 

Oct.     ... 

75 

15,000 

— 

43,755 

58/4    13,584 

18/2 

30,18l« 

40/2 

5J 

Nov.    _. 

75 

14,600 

— 

41,689 

57/0    13,661 

18/10 

27,928* 

38/2 

^^ 

•  Abnormal  profit  due  to  temporary  enrichment  of  Main  Reef  Leader 
stopes. 

Dividends— 1915.  June,  40;  Dec,  40 +  10  bonus  =  50  per  cent. 
1916,  June,  45  per  cent. 

Modderfontein Capital,      £1,400,000,      in     M 

sliares.  Seven  tube  mills  in  use.  Present  capacity  of 
plant,  54,000  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  about 
the  end  of  1917. 

rear  to  Tons  Sort-  ^Hevenue.^  ^Bxpenses-^    ,»-Proflt-v        Price 

Jane30Stps.  Milled  Ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%        £  £  £  Period 

16i  1,296,042  40/10    546,925  17/3    749,117    23/7    17fa 


1915-16  180  635,000 

1918-17. 

Sept.qr.  180  162,200 

Oct.  ...    —  54,500 

Nov.  ...  —  53,300 


13i    336,284  41/5   144,943    17/10  191,341    23/7    19 

—  111,193  40/9     49.470    18/2      61,723    22/7    18i 

—  116,243  43/7     49,319    18/6      66,924    25/1    ISJ 


Returns  Include  profit  from  accumulated  slimes. 

Dividends — 1915,  June,  16J;  Dec,  16 J  per  cent. 
1916,  June,  16j  per  cent. 

Modder  Deep Capital  £500,000,  in  £1  shares. 

Milling  started  December  14,  1914.  Additional  re- 
duction plant  bringing  up  capacity  to  42,000  tons  a 
month,  now  in  operation. 


Year  ends  Tons  Sort-  ^Revenue-N  ,^Expenses-v 
Dec.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Perton 
-         £ 


^Proflt->.      Price 

Amt.  Per  ton  end  of 

£  Period 

60    390,000    12J   671,931    34/5    333,601    17/1  338,430    17/4     6ft 


1915 

1916, 

Mar.  qr.    60    104,600  141  194,556  37/2  107,234  20/6 

June  qr.63!jav.l07,300  13^  199,ie8  37/1     88,256  16/5 

Sept.  qr.    70    122,300  9J  231,115  38/3      98,394  16/1 

Oct.    ...    —     40,500  —      78,095  38/6     32,883  16/2 


Nov. 


40,3CO     —      77,467    38/6      33,136    16/6 


87,321  16/8  61 

112,163  20/8  6H 

136,721  22/2  7} 

45,213  22/4  71 

44,331  22/0  73 


Dividends — 1915,  June,  10  ;  Dec,  25  per  cent. 
1916,  June,  .30  per  cent. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATBD    BY    ROYAIi    CHARTBR    AND    ACT    OP    PARIilAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £700,000. 


HCead  Oflftce— EMNBXJRGH. 


3.  S.  COCKBUBN,   General   Manager. 


GEORGE  A.  HUNTER,  Secretary. 


London  Offlco-37  NICHOLAS   LANE,   LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistan    Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  StooIiB,  Shares,  Securities,  &o.;  the 
colleotion  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  o£  its  Customers. 
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NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Milhon  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  ipformation  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416  Strand,  W.C. 


UNION- 
CASTLE 
LINE. 


For   siiilings   and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
OfEce,  3  Fenchurch 
West-end  Agency : 
12-5  Pall  Mall,  S.W. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDU,     PEESIAN 

GULF,     EAST     AFRICA,     MAUEITIUS, 

BUEMAH,     STEAITS,     CHINA,    JAPAN 

AKb    AUSTEALU. 


WELL-APPOINTED    STEAMEES. 

For  further  inforri~.ation  please  apply : — 
GEAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATI.Y,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOEN    BAES,  LONDON. 


yATSOfSAL  TSIU3T  GOMPAKY, 

LTD. 

Executor  and   Ti'ustee. 
HEAD  OFFICE:  TORONIO.  CANADA, 

J'llANCIIIiS  : 

Montreal,  Winnipeg.  Iteginu.,  Saskatoon,  Edmonton, 

Paid-up  Capita!   -    £308,219    3    7 

Reserve    Fund         -     £308,219     3     7 

Assets  uacfcr  Administr^tian  over  £12,000,000 

Acts  ns  Agent  for  clients  and  corpora t  i^ns 
and  has  exceptional  lacihties  for  investing 
Funds  in  carefully  selecicd  First  Mortgages 
on    Farms    and    Improved    City    properties 
j  in  Canada- 
Guaranteed  Trust   Investments. 

Correspondence    invited. 

28  BishopsE^ate,  A-   L.  NUNNS, 

Lundon,  E.C,         London  Kepreseutative. 
Bankers  :~ 
Dank  of  Scotland.    Cauaulan  Bank  of  Commerce. 


INVESTED  FDNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  ■  £126.000,000 


They  deserve  the 
best — send  them 

BOVRIL 


Wesleyan  &  General  Assurance  Society 

Accumulated  Funds  exceed £2,600,000. 

Claims  Paid  er.cted £8,000,000. 

All  cl;iys('s  of  Life  Assurance  and  Annuity 
Busines"  trarsaclcd. 

UNDER  THE  LATEST  FORM  OF  POLICY  AN 
ANNUAL  BONUS  OF  i-J  P1-:.H  CENT.  IS  GUARAN- 
TEED 

Prospectus  and  quolalions  to  meet  individual 
requirements  may  be  obtained  on  application. 

A.  L.  IILI.NT.  Ucuor.l  iUaiiacor. 
Prlneipftl  OlUca     blllill.SjriAM. 


XRADB  PROTECTION  OFFICES 

(Satabllabed   1176). 
Bush  Lane  House,    Bush  Lane,  Cannon  St. 

LONDON. 
Staltu  Ittiuiriu  made  aa  lo  the  position  and  itanUng 
of  Tradert  and  otfurt. 

PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 

are  pobllehod  Woekly,  and  are  valuable  ko 

cvoryooe  lo  buaiucea. 

Debts  recovepod  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  thatthi'i 
is  the  only  Trade  Protection  Society  that  possesai  B 
at  its  offlces  in  London  KcRiRters  containing  (uU 
Bankruptcy  and  other  RcKistored  Information 
together  with  Status  information  fob  tue  wholu 

OF  rilK  XIIRKK  KlNOnoMH, 

TERM.-3  from  £i  I",  npwards,  »ccordiug  to 
requirements.  PROSPECTUS  and  lurther 
particulars  on  application. 
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BANK  OF  MONTREAL 

Established  lnl817. 

Capital  Paid  up,  $16,000,000. 

Beserve  Fund,  $16,000,000. 

Undivided  Profits,  $1,414,423. 

BOARD  OF  DIRECTORS. 

Sir  Vincent  Meredith.  Bart.,  President. 
C.  B.  Gordon,  Esq.,  Vice-President. 
B.B. Angus, Esq..  Eon.Robt.  Mackay,  A.  Baam^arten, 
Esq.,  William  McMaeter.  Esq.,  E.  B.  GreensnleldB, 
Esq.,  Lord  ^banehnesey,  K.C.V.O.,  H.  R.  Drommond, 
Capt.  Herbert  Molson,  dir  William  Macdonald,  0.  U. 
Hosiner,  Esq.,  D.PorbesAngus,  Esq. , Harold E.enned3'i 
Esq.  Head  Office :  Montreal. 

Ueneral  Manager  :  Sir  Frederick  Williams-Taylor, 
liL.D.  Assistant  General  Manager:  A-  D.  Braith- 
waite,  Esq. 

Branches   and   Agencies  thronghout  Canada   and 
Newfoundland ;    also   at   New    York,   Cbicaso    and 
Spokane  in  the  United  States,  and  at  Mexico  City, 
London  Offices: 
47  Threadneedle  Street.  E.G.,  and 
9  Wateploo  Place,  Pall  Mall.  S.W. 
London  Committee:  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Caasele. 
Financial    Agents   of  the    Government 
cf  the  Dominion  of  Canada, 
The  Bant  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Bankini;r  business  in  Canada,  Newfound- 
land and  the  United  States. 

THE  ROYAL  BAKK  OF  CANADA. 

Capital  Paid  up     -  -  -    812,000,000 

Beserve  Funds       ...    jl3.236,000 
Aggregate  Assets  -  -  $226,000,000 

Head  Offiee-MONTREAL. 
Sll  HEEBEBT  S.  HOLT,  E.  li.  PEASE, 

Freiident,     Vics-Presidf^t  it  Managing  Director, 
0.  E.  NEILL,  Oenerai  Manager. 
32B  Branches  in  Canada  and  Newfoundland. 
18  Branches  in  Cuba,  Porto  Rico,  Dominican  Kepnbllc 
and  Cccta  Rica. 
BRANCHES  IK  BRITISH  WEST  INDIES. 
ANTIGOA  — St.     John's;      BAHAMAS  — Nasssa  ; 
BARBADOS— Bridgetown;       DOMINICA— Rosean  ; 
GRENADA— St.    George's;     JAMAICA— Kingston  ; 
BT.      KITTS— Baasetcrre  ;        TRINIDAD— Port    ol 
Spain,  San  Fernando  ;   BRITISH  QDIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRmSH  HON- 
DURAS—Belize. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Builcting;S|  Princes  Street,  E.C 

T.  R.  WHITLEY,  ?AMES  MACKIB, 

Manager.  Joir,t  Manager. 

THE      CANADSAN      BANK 
OF    COMMERCE. 


THE     MECHANICS     AND     METALS 
NATiONAL     BANK 

OF   THE 

CITr    OF    NEW    YORK. 

Established  1810. 
Capital   (Fclly  Paid)       t6,000,000 

SuEfLL'S     AND     UNDIVIDED     PKOFITS      ...      ?9. 000,000 

THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  .ind   Imports,  huys  and  sells 

Foroie-n    Exchange,    Tclegr.nphio   Transfers,    &c.. 

and  iriakes  Collections  on  all  parts  of  the  world. 

London  Bankfhs : 

LONDON  JOINT  STOCK  BANK  LTD 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  GoTemment  in  British  East  Africa  and 
Uganda. 
Head  Office  ; 
2G  BISHOPSGATE,  LONDON,  B.C. 
BRANCaES 1 
Cochin  (S.  India)  Newera  EUya 


Calcutta 

Bombay 

Madras 

Karachi 

Cawnpore 

Lahore 

Amritsai 

Delhi 

Tuticorln 


Ohittagong 
Eangooa 
Mandatay 
Aden  and 

Aden  Point 
Oolombo 
Kandy 


Zanzibar 
Mombasa 
Nairobi 
Nakum 
Kisamn 
Entebbe  1 
Kampala  |-  Uganda 
finja 


British 
East 
Africa 


Dar-es-salaam  I  occupied  territory, 
Tanga  /German  East  Africa. 

SUBSCRIBED  C.iPxTA-L. i:2,UU0,000 

PAIP-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  Bankers — Bank  of   England  ;   National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  EaBtern 

Banking  business. 
Deposits  received  (or  fixed  periods  at  rates  to  be 

obtained  on  application.    Interest  payable  June  30 

and  December  31. 
Current  accounts  are  opened,  and  provided  they  do 

not  (all  below  £200  int-erest  is  allowed  on  the  minimum 

monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    $16,000,000   (.£3,0S2,1!)2) 
Reserve  Fund        .,,     $13,500,000    (£2,773,972) 
President:    Sm   Edmund   Walker,  C.V.O.,  LL.D., 
Oenerai  Manager  :  JOHN  AIRD.  [D.O.L. 

Assistant  General  Manager  :  H.  V.  F.  JONES. 


Over  370  Branches  throughout  CANADA,  "nd 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2   LOMBARD  STREET,   E.C. 

A  general  Banking  Business;  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

0.  CAMBIB,  Manager. 


TM^ERIAL  BANK  OF  CANADA- 

JL  HEAD  Office— TORONTO. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       $7,000,000 

RESERVE  FUND  $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC. 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any.  of  the 
Provinces  named  afforded  exceptional  Banking  facili- 
ties. 

Agents:  ENGLAND— LLOYDS  BANK  LLMTTED, 
17  Cornhill,  London.  E.C,  and  Branches. 

Agents  rSCOTI.AND— THE  COMMERCIAL  BANK 
OP  SCOTL.AND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


C  AS?  JLI^iS.. 


T 


HE    LONDON     AND 

PLATE  BANK  (Limited). 


EIVER 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Fund  2,000,000 

Bkancoes. 

ARGENTINE. — Buenos  Aires,  Rosario,  Mendoza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana 
Barracas  (Buenos  Aire.'),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  Vi  (Buenos  Aires),  Callc 
B  de  Irigoyen  (Buenos  Aires). 

URUGUAY. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil  — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Oorityba,  Manaos 
(Agency). 

CHILI. — Valparaiso. 

FRANCE. — Paris  (Iti  Rue  Hal6w), 

Agency  in  New  York  and  Agents  throughout  the 
World.  .      , 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued. 

Bills  negotiated,  advanced  open,  or  sent  for  collec- 
tion. 

7  Princes  .Street,  E.O. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      «3,000.000 

SHAREHOLDERS'  LIABILITY    ...     «3,000,000 
SURPLUS   AND    PROFITS  ...     $6,666,833 

B.  F.  SHANBAOKBR,  President. 

FRANK  Q.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Prcs.  and  Oashiei. 

W.  K.  HABDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

0.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  ol  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &.C. 

TraveDers'  Checks  Issued.    OoUectlonfl  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.    Correspondence  solicited. 
Cable  Address —        |  London  Agents — ■ 

"  POURBANK."  I    SAMUEL  MONTAGU  ft  00. 

LONDON  CITY  AJJD  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  BANK  OF 
BRmSH  NORTH 


BANK  ol  NEW  SOUTH  WALES 
EstabUshed  1817. 
LONDON  OPPICE ;    29  Threadneedle  Street,  B.C. 

Paid-up  Capital  ^bt'  £3,600,000 

Reserve  Fund  t^^'4  2,725,000 

Reserve  Liability 
of  Proprietors 


8,500,000 
£9,725,000 


The  London  Office  Issues  Drafts  on  demand  on  Ite 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  wliich  may  be 
known  on  application  ;  and  conducts  every  description 
of  AilBtraiasian  banking  business, 

D.1VID  GEORGE,  Manager. 


r.^tnl.lishcd  ISriO. 

Incorporated  by  Royal  Charter,  1840. 

AlD-rp  rAPlTAIi.  £1.000.0(10.    RESERVE  FUND.  £6'20,*)00. 
.  Ueiui  Omcc  :  o  ORACECUUECn  ST..  LONDON,  E.C. 
Court  Off  DiaECTORB  : 
Lf.-Col.  F.  It.  S.  Ballour.         Lieof .  E.  Geoffrey  HoRre. 
3.\B.  Isroilie.  F.  LuObock.  rR.N.V.R. 

J.  n.  Kayae  Campbell.  Itoii.  A.  R.  Jlills.  M.l". 

K.  A.  Uoorfl.  Major  C.  W.  Tomklosou. 

G.  D.  WbatmaD. 


Deposits  received  at  rates  which  may  be 
obtained  on  application. 

Current  Accounts  opened. 
Coupons  purchased. 


ALIi  Kinds  OP  BANKING  BUSINESS  TRANSACTED. 


THE    WESTERN 
AUSTRALIAN     BANK. 


Established  1841. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  ol  Airlca 

Ltd.,  and  the  Natal  Bant,  Ltd.) 
Bankers  to  the  Government  of  the  Union  ol  Soath 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  Sonth  Africa. 
Head  Office— PRETOKIA. 
New  York  Agency— 10  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £3,800,000 

With  power  to  increase  to 4,000,000 

Beserve  Fund      525,000 

Branches  and  Agents  In  all  parts  of  the  Union  of 
South  Africa. 

Agents  in  Amsterdam,  Paris,  Petrograd  and  Rome, 
The  Bank  is  prepared  to  grant  Drafts,  issue  LetteiB 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  South 
Africa,  Rhodesia,  the  South-  West  Africa  Protectorate, 
the  Belgian  Congo,  and  with  the  Bank's  Agencies  in 
New  York  and  elsewhere.  Purchase  and  sale  of  Stocks 
and  Shares  ettected,  Dividends  and  Annuities 
collected.  Current  Accounts  opened,  and  Deposits  re- 
ceived on  terms  which  may  be  ascertained  on  appli- 
cation. 

D.  OUNNDTGHAM.  Manager. 

T  nvnn^  nvwxcF^  i  CiRCUS  PLACE,  LONDON  WALL,  E.C. 
LONDON  OFFICES  |  ^^^  CANNON  STREET,  E.G. 


THE  EASTERN  BANK. 


(B.nk«ri  to  th«  Gavenunuil  of  indla  .1  Ban..) 

Head  Office  : 
4  CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £1,600,000 

Called  up      £600,000 

Reserve  Fund       £SS,00a 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF   DIRECTORS. 
The  Right  Hon.  Lord  Balpocr  op  Bcbleioh,  K.T. 

(Chairman). 
J.  0.  Georges  BODiLLiT,  Esq.    Emilb  prancqui,  Esq. 
Q.  Brosilet-Martin,  Esq.         J.  S.  HASKELL,  Esq, 
J.  LeiQB  wood.  Esq.,  O.M,Q. 
branches  : 
BOMBAY.  CALCUTTA.  BAGDAD,  BASRA. 
The  Bank  issues  Dratts,   Telegraptiic  Transfers  and 
Letters  of   Credit,  negotiates   and   coUecta   Bills  oil 
Exchange,  and  transacts  Banking  and  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

beposits  are  received  for  1,  2,  or  3  years  at  6  per 
cent,  per  annum,  and  on  current  accounts  interest  ia 
allowed  at  2  per  cent,  per  annum  on  the  minimum 

monthly  balances.  

V.  H.  SXjnO'S,  Martager. 


Paid-up  Capital     £260,000    O    O 

(20,000  Shares  of  £10  each) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £29,979     O    O 

Reserve   Liability  O'f  Shareholders, 
£260,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  IJeposits  received  for  fixed  periodsat 
rates  to  be  ascertained  on  application,  and  all  Banliing 
and  Exchange  Business  connected  witli  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C 


Ernesto 


TORNQUIST.c 


LIMITAOA, 

BUENOS    AIRES. 


Established  1830. 


Oldest   Business   Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,500,209. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


i'nulexl     b.v 


ni'UlTlnrtuoUt.,    UAU-ANTINIS    &    UO.     Ltd.,    at    1  New     Stn">f    Bnnarw.    KC     »nd     l'nhlis)i»,l    hv    tho    Proprietors    of 
'  The    Staliit  "    at   their    Uthcoe,   6i    Cannon    Street,   in   the   City   of  Loudon,  England.— December  23,  1916. 


®l)e  statist 

A  Journal  of  Practical  Finance  and  Trade. 

BEGISTEBED  AT  THE  GENEBAL  POST  OFFICE  AS  A  NEWSPAPEB. 

PUBLISHED    WEEKLY. 


Vol.  LXXXVIII.— No.  2,027.]    SATUEDAY,  DECEMBER  30,  1916. 


r  riucB  6(J. 

L  POST  PRKE  6ii.  (U.K.) 


SALES    BY    AUCTION. 


JOHN  HOARE  AND  CO- 
will  Offer  for  SALE  bv  PUBLIC  AUCTION  at 
the  WOOL  EXCHANGE,  Coleman  Street,  E.C.,  on 
Monday,  IStli  December,  1916,  and  Tuesday,  2nd 
January,  1917, 

2,300  Bales  COLONIAL  WOOL. 
200      „     PUNTA  ARENAS  WOOL. 
Catalogues  in  due  course  of  John  Hoare  and  Co., 
Wool  Brokers,  73  Baslnghall  Street,  London,  E.C. 


JACOMB,  SON  AND  CO.  will 
OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  E.C,  on  Friday, 
Sth,  and  Saturday,  13lh  January, 

WOOL— 7,000  BALES  COLONIAL. 
Catalogues    end     further    particulars    of      the 
Brokers,    Moorgate   House,  61   Moorgate  Street, 
E.C. 


fHE    BANK   OF  TAIWAN, 

*  LIMITED; 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Government,  1899. 


Head  Office    -     -   TAIPEH,  FORMOSA. 

BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerahaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Corresponde^its  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
8    OLD      BROAD    STREET,    E.C 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Giwraoteed  by  the  Anitralian  Govcromtot. 

Braocbes  and  Agencies  tbrouf  boct 

Australasia. 

Bills  Net otiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed, 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  •wn 
dcicriptioD  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Affanciea  at  2.034  Post  Offices  tbroushout  Australia 
Spacial  facilities  for  tbe  remittance  of  Sattlars'  funds 
London  Office  i 
U.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Managar. 


DANCA     COMMERCIALE 
*^  ITALIANA. 


HEAD  OFHCE:  MILAN. 

{  City  Office  i  1  Old  Broad  St.,  E.C. 

LONDON  \  Wast-End  Asency  i   12  Waterloo  Place, 

(  Regents*..  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,332.477. 

Manager — E.Consolo. 

c„u  M-™ /G.Costa,  R.B.Haodley, 

Sub-Managers  I  Q  2uccoli. 
Brancbei  in  Italy :— Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,^  Leghorn, 
Messina, 'Naples,  Palermo,  Perugia,  Pisa.  Rome. 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Aeents  in  London  fori — 

BANQUE   FRAN5AISE    el   ITALIENNE   POUR 

L'AM^RIQUE    DU     SUD,    Buenos  Airsi,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETi    COMMERCIALE   D'ORIENTE. 

Milan,  Tripoli,  Avlona,  &c. 

Ajientsand Correspondents  in  all  parts  of  tb.  world. 


RRITISH  COMMERCIAL  BANK 


LIMITED. 


BANKAKTIEBOLAGET 
SODRA  SVERIGE. 

Head  Office      ■       HELSINGBORG  iSweden!. 

Branches  :    Stockholm,  Gothenburg,  Malmij,  and 

in   40  other  places  in  Sweden. 

R^Jil^'e^'F "dT .. :         :.: }  ^'-  ^-'"^'O^ 

Telegraphic  Address  :  "Sydsverige.* 
Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
tbe  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


Authorised  Capital       £1,000^000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  (or  Qxed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected, 
Telegraphic  Remittances  to  all  parts  of  tbe  World. 
The  Bank  is  especially  organised  for  tbe  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  WaU  3154/5. 

XHE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ..    ..£3,703,704 
RESERVE  FUND £1,046.960 

PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  i 
M/28   LOMBARD  STREET,   E.C. 

V.  C.  B.   lONES.  Actinf  Manaftr. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  tbe  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  tbe  Imperial  Govern- 
ment in  Soulb  Africa  ;    and  to  tb.  Administration 
of  Rhodesia. 

£6,194,100 


B 


ANCO     DEL 

LONDRES,  LIMA, 


PERU 

PERU. 


£1348,525 
2.000,000 
4,645,575 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.CAl.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.      |       Sydenham,  G. C.S.I 
lames  Fairbairn  Finlay,  G.C.M.G.,  G.CJ  £. 

Esq.,  C.S.I.  I  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE  !  10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   55  Wall  Street. 


Sabacribcd  and  Paid-op  Capital 
RcMrr*  Fond  


(P.  500,000 
£P.  200,000 


BRANCHES       IN 
Pitfa,  Callao,  MoUcndo. 

Chidayo,  Cerro  dt  Pasco.     Arequipa. 

Pftcatmayo,       Chiocha  Alta,         Cuzco, 
Trniillo,  lea,  Iquitos, 

Hoftraa,  Huancayo,  Huacbo. 

LMters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sen 
for  collection. 

London  Agents  i  Ths  Anglo-South  AtDsrican 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C, 


DANCO        DE        CHILE 

*^  London  Agency — 

94  GRACECHURCU  STREET,  E.C. 

Chilian  DoUart, 

Paid-np  Capital     140,000,000 

Reserve  Fund        22,000,000 

Reserve  LiabUity  of  Shareholders        40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

Tbe  London  Agency  transacts  every  class  of  Bank. 

ini    business   with   Chile.    Current  account!   alto 

opened  and  deposits  received. 

NETHERLANDS      BANK      OF 
SOUTH  AFRICA. 


Authorised  Capital 
Subscribed  and  Paid-up  Capital 


£750,000 
£240,000 


OVER     245    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province^  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasalandi 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  tbe  Belgian  Congo,  and  tbe  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  ar.  opened  on  Ih.  asnal 
terms. 

DEPOSITS  RECEIVED  for  Gxed  periods  at  rates 
which  may  be  nscrrtaiaed  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  mad.. 

LEITERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  porta  of  ths  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASEandS  ALE  of  Stocki  and  Shares  eSectad. 

DIVIDENDS,  ANNUITIES,  ETC.,  racaived. 

EXECUTOR  and  TRUSTEE  Business  nod.rtakra. 
Tbe  Officers  of  the  Bank  are  bound  not  to  disclose 

tb.  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON  London  Maoagaf. 


Head  Office     ...    AMSTERDAM. 

London  Agency      2  GT.  WINCHESTER  ST.,  E.C 

London  Manager  J.  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


T 


HE      YOKOHAMA       SPECIE 

BANK.  LIMITED. 

(Registered     in     japan.)       Established  1880. 

Subscribed  Capital  Yen    48,000,000 

Capital  Paid  up     22'2M2 

Reserve  Fund        ,.     20,800,000 

HEAD  OFFICE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsieo       Liao  Yang  Ryoiun        (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  Francuco 

Changchun  Lyons  Shanghai 

Daircn  (Dalny)     Fengtirn  Singapore 

Hankow  I  Mukden)  Sydney 

Harbin  Nagasaki  l!*'""?     ,  _  , . 

Hong  Kong  Newcbwang  Tientsm  1  Tokio 

Honolulu  New  York  Tsinanfa 

Kobe  Osaka  1  Peking       Tsingtau 

The  Bonk  buys  and  receives  for.  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  plices  and  else- 
tvhere,  and  transacts  General  Banking  Business. 

Deoosits  received  for  fixed  periods  at  rates  to  ba 
obtained  on  application. 

K.  TATSUMl,  Maoaiac. 

London  Office  — 
7  Bishapsgal«,E.C. 


11 


THE     STATIST. 


[December  30,   1916. 


GINSBEEG      GOLD    MINING 
COMVAXT.    LIMITED. 
(Incoriiorated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GITEN  that  a  Divi- 
dend of  7J  per  cent.  (Is.  5d.  per  Share)  has 
been  declared  for  the  halt-year  -ending  31st 
December,  1916,  payable  to  all  Shareholders 
registered  at  that  date. 

Tlio  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  January,  1917,  both  days  in- 
clusive. .„    ,  i  1    i 

The    Dividend    "Warrants     will    be     posted    to 
Shareholders   as   earlv  in   February   as   possible. 
By  Order. 
Johannesburg  Consolidated   Investment  Com- 
panv,  Limited,    London  Agents, 

T.  HONET,   Secretary. 
10  and   11    Austin   Friars,   London,   E.C., 
21st  December,  1916. 


I 


MPEEIAL         JAPANESE 

GOTERNMENT  FOrR-A^'D-A-HALF 

PER  CENT.    LOAN.    SECOND    SERIES. 


NOTICE  IS  HEREBY  GITEN  that  the 
Coupons  of  the  above  described  Loan,  due  on 
the  10th  January.  1917,  wiU  be  paid  on  and 
after  that  date  (Saturdays  exeeptedj  between 
the  hours. of  11  and  3,  at  the  Yokohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  pa\-ment. 

For  the  Yokohama   Sijocie  Bank,  Limited, 
K.    TATSrMI,  Manager. 
V  Bishopsgate,   London,   E.C., 
27th   December,   1916. 


N 


EW        PEIMEOSE        GOLD 

MINING    COMPANY.    LIMITED. 
{Incorjioratcd  in  the  TransvaaL) 

NOTICE  IS  HEREBY  GITEN  that  a  Divi- 
dend of  6  per  cent.  (Is.  per  ShareJ  has  been 
declared  for  the  half-year  ending  31st  Decem- 
ber, 1916,  payable  to  all  Shoi-eholders  registered 
at  that  date. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  January,  1917,  both  days  in- 
clusive. 

The     Dividend    Warrants    will    be    posted    to 
Shareholders  as   earlv  in    February  as  possible. 
By  Order, 
Johannesburg  Consolidated  Investment  Com- 
pany,   Limited,  London  Agents. 

T.    HONEY,   Secretary. 
10  and  11   Austin  Friars,  London,  E.C., 
21st  December,  1916. 

NEW  UNIFIED    MAIN   EEEP 
GOLD    MINING    COMPANY,     LIMITED. 
(Incorporated  in  the  TransvaaL) 

NOTITE  IS  HEREBY  GITEN  that  a  Divi- 
dend of  10  per  cent.  (28.  per  Share)  has  been 
declared  for  the  half-year  ending  31st  Decem- 
ber, 1916,  payable  to  all  Shareholders  registered 
at  that  date. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  January.  1917,  both  days  in- 
clusive. 

The  Dividend  Warants  will  be  posted  to  Share- 
holdei-s   as   earlv  in   Februarv  as  possible. 
By  Order, 
Johannesburg  Consolidated  Investment  Com- 
pany,   Liraiicd.    London  Agents, 

T     HONEY.    Secretary. 
10   and   11    Austin    Friars,    London,    E.C., 
21st   December,    1916. 

T7AN    EYN    DEEP,    LIMITED. 

V         {Incorporated  in  the  TraifSvaaL) 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  20  per  cent.  {As.  per  Share)  has  been 
declared  for  the  half-year  ending:  31st  Decem- 
l>er,  1916.  payable  to "  all  Shareholders  regis- 
tered at  that  date 

The  Transfer  Books  Tvill  be  Closed  from  the 
1st  to  the  IQth  January,  1917,  both"  days  in- 
clusive. 

The    Dividend     Warrants    ivill    be    posted    to 
Shareholders    as  earlv  in  February   as  possible. 
By  Order. 
Johannesburg  Consolidated  Investment  Corn- 
pan  v,    Limited.    London    Agents. 

T.    HONEY,    Secretary. 
10  and   11  Austin   Friars,    London,   F..C., 
21st  necember.   1916. 


THE     ATCHISON,      TOPEKA, 
AND  SANTA   FE  IIAILWAY   tOMFANY. 

New  York,  December  5,  1916.  - 
The  Board  of  Directors  has  declared  a  semi- 
nnnual  Dividend  (being  Dividend  No.  37)  on 
the  Preferred  Stock  of  this  Company  of  Two 
X/oUars  and  Fifty  Cents  (52.50)  per  Share,  pay- 
able February  1,  1917,  out  of  surplus  net  in- 
come, to  holders  of  said  Preferred  Stock  as 
registered  on  the  books  of  the  Company  at  the 
close  of  business  on  December  29,  1916.  The 
IxKjks  will  not    be  Closed. 

Dividend  cheques  will  be  mailed  to  holders  of 
Preferred  Stock  who  file  suitable  orders  there- 
for at  this  Office. 

C.  K.  COOPER.  Assistant  Treasurer. 
5  Nassau  Street,  New  York  City, 


NOETHERN  ONTAEIO  LIGHT 
AND    POWER    COM  PA  NT,    LIMITED. 
FIRST    MORTGAGE    .SIX    PER    CENT 
TWEXTT-YEAE    SINKING     F^^'D    GOLD 
BONDS. 


The  Coupons  due  January  1st  next  on  the 
above  Bonds  will  be  paid  on  and  after  that 
date  at  the  Counting  House  of  Messrs,  WilUani 
P.  Bonbright  and  Company,  16  George  Street, 
Mansion  House,   E.C. 

PEESCOTT  GAS  &  ELECTEIC 
COMPANY  FIRST  :M0RTGAGE  SIX  PEK 
CENT.     THIRTY-YEAR    GOLD    BONDS. 


The  Coupons  due  Januarv  1st  next  on  the 
above  Bonds  wiU  be  paid  on  and  after  that  date 
at  the  Counting  House  of  Messrs.  William  P. 
Bonbright  and  Company,  16  Geora-e  Street,  Man- 
sion  House.   E.C. 


DE    BEERS    CONSOLIDATED 
illNES,    LIMITED. 
{Incorporated    in   the   Fruvince   of   the    Cape   of 
Good  Hope,  in  the  Union  of  South  Africa.) 

The  London  Secretary  of  De  Beers  Consoli- 
dated nines,  Limited,  has  received  a  cable 
from  the  Head  Office  at  Kimbcrley  to  the  effect 
tli.it  the  Directors  have  declared  <v  Dividend  on 
tlie  Preference  Shares  of  40  per  cent.  (20s.  per 
Share),  less  income  tax  at  5s.  in  the  £. 

This  is  the  Preference  Dividend  in  respect  of 
the  twelve  months  ending  31st  December,  1916, 
and  vrill  be  payable  to  Preference  Shareholders 
registered  at  the  close  of  business  on  that  date. 

The  Dividend  Warrants  will  be  distributed  to 
European  Shareholders  (other  than  enemy 
shareholders)  immediately  on  arrival  from  Kim- 
fa  erley. 

The  Preference  Transfer  Books  will  be  Closed 
from  the  1st  to  the  7th  January,  1917.  inclusive. 

Holders  of  Bearer  Share  AVarrants  are  in- 
formed that  they  will  reci?ive  payment  of  the 
above  Dividend  on  or  after  AA  ednesday,  10th 
January.  1917,  on  presentation  of  Coupon  No.  28 
at  the  London  Transfer  Office,  15  St.  Swithin's 
Lane,  E.C. 

Coupons  must  be  left  five  clear  days  for 
examination. 


BEYEE,  PEACOCK  AND  COM 
PANY,    LIMITED. 

NOTICE  IS  HEREBY  GITEN  that  WAR- 
RANTS for  INTEREST  on  the  1i  per  Cent. 
Debenture  Stock  for  the  six  months  ending  the 
Hst  December,  1916,  will  be  posted  on  the 
■Vlth  December,  1916,  and  wiU  be  pavable  at 
Messrs.  Glyn,  Mills^  Currie  and  Co.,  67  Lombard 
Street.  B.C..  on  and  after  the  first  January, 
1917.  NOTICE  is  also  hereby  given  that  the 
Transfer  Books  in  respect  of  Debenture  Stock 
will  be  Closed  from  the  23rd  to  the  31st  Decem- 
ber,   1916,  inclusive. 

By  Order  of  the  Board. 

A.    F.    HALSTEAD, 
Manager    and    Secretary. 
Gorton    Foundry,    ^Manchester, 
9th  December;  1916. 


WITWATEESEAND        GOLD 
MINING   COMPANY,    LIMITED. 
(Incorporated  in  the   'Irunsiaal.) 

NOTICE  IS  HEREBY  GITEN  that  a  Divi- 
dend of  25  per  cent.  {5s.  per  Share)  has  been 
declared  for  the  half-year  ending  31st  Decem- 
ber, 1916,  payable  to  all  Shareholders  registered 
at   that  date. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  January,  1917,  both  days  in- 
clusive. 

The    Dividend    W'nrrants    will     be     posted    to 
Shareholders    as  earlv  in   Februarv  as   possible. 
By  Order,  " 
Johannesburg  Consolidated  Investment  Com- 
pany, Limited.  London   Agents, 

T.    HONEY.    Secretary. 
10  and  11  Austin  Friars,  London,  E.C, 
21st    December,    1916. 


c 


ONPOLIDATED         LANG- 

LAAGTE    MINES.    LIMITED. 
(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GITEN  that  a  Divi- 
dend of  10  per  c;nt.  (2s.  per  Share)  has  been 
declared  for  the  half-year  ending  31st  December, 
1915,  payable  to  all  Shareholders  registered  at 
that  date. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  January,  1917,  both  days  in- 
clusive. 

The  Dividend  Warrants  will  be  posted  to 
Shareholders   as  early   in    February  as  possible. 

By  Order, 
Joliannesburg     Consolidated     Investment     Com- 
pany, Limited,  Tvondon    A<7ents. 

T.   HONEY,  Secretary. 
10  nnd  11   Austin  Friars,  London,  E.G., 
21st  DeccmlxT,  1916. 


GEDULD  PEOPEIETAEY 
MINES.  LIMITED. 
iHcgistercd  wider  the  Limited  LiahiUty  Laws 
of  the  Transvaal.) 
NOTICE  IS  HEREBY  GITEN  that  the  Trans- 
fer Books  of  the  Company  will  be  Closed  from 
the  1st  January  to  the  7th  January,  1917,  both 
days  inclusive. 

H.    ROGERS.  London   Secretary. 
London    Tmnsfer   Office — 
Pinners   Hall.    Austin  Friars, 
London,   E.C, 

23nd    December,  1916. 


THE       MODDEEFONTEIN 
DEEP    LETELS,     LIMITED. 
(Registered    under   the   Limited   Liability  Laivs 
of  the  Transvaal.) 


NOTICE  IS  HEREBY  GITEN  that  the  Trans- 
fer Books  of  the  Company  will  be  Closed  from 
♦  he  1st  January  to  the  7th  January,  1917,  both 
davs  inclusive. 

H.  ROGERS.   London  Secretary. 
London   Transfer  Office — 
Pinners  Hall.  Austin    Friars,  London,   E.C, 
22nd  December:  1916. 


BEYER,    PEACOCK    &    COM- 
PANY, LIMITED. 

NOTICE  IS  HEREBY  GITEN  that  War- 
rants for  Dividends  on  the  5^  per  cent.  Cumu- 
lative Preference  Shares  for  the  period  ending 
31st  December,  1916,  will  be  posted  on  the 
?f>th  January,  1917,  to  registered  Holders. 
AND  NOTICE  is  also  hereby  given  to 
Holders  of  Share  Warrants  to  Bearer  of  the 
above-mentioned  Preference  Shares  that 
Coupon  No.  29  will  be  paid  at  the  rate  of 
4  19-20d.  per  share  nett,  at  Messrs.  Glyn, 
Mills,  Carrie  and  Co.,  67  Lombaird  Street, 
E.C,  on  and  after  the  22nd  January,  1917. 
Coupons  must  be  left  at  the  Bankers  for  four 
days   for    examination,    prior    to    payment. 

j'he   Transfer  Books  in   respect  of    the  above- 
mentioned    Shares   will  be   closed   from   the   6tb 
to   the   20th    Januarv.    both    davs    inclusive. 
By    Order   of    the    Board. 

A.    F.    HALSTEAD, 
Manager   and    Secretary. 

Gorton  Foundry,   Manchester, 
29th    December,    1916. 


THE   MEXICAN    EAGLE    OIL 
COMPANY,    LIMITED. 


(COMPANIA      MEXICANA 
"  EL    AGUILA,' 


QPANIPH  EIVEE    PULP   AND 

O  PAPER  MILLS.   LIMITED. 

SIX   PER   CENT.    FIRST    MORTGAGE   GOLD 
BONDS. 


NOTICE  IS  HEREBY  GITEN  that  Coupon 
No.  12,  due  1st  January,  1917.  attached  to  the 
above  Bonds  will  be  paid  on  and  after  that 
iljite  fSaturdavs  excepted)  by  the  London  and 
South- Western"  Bank,  Limited,  Fenchurch 
Street.  London.  E.C,  and  at  the  Offices  of  the 
Company  in  Toronto. 

Coupons  must  be  left  three  clear  days  for 
examination. 

The  attention  of  Bondholders  who  have  not 
y.^t  exchanfjed  Coupons  No.  8.  9.  10.  and  11  into 
Fundinpr  Interest  Notes  is  directed  to  the  fact 
Hint  they  should  present  their  Bonds  for  that 
purpose  'at  the  cflrlicst  possible  date  at  the 
■"idress  piven  below,  or  at  the  Montreal  Trust 
Company's  Offices  in  Montreal, 
For  the' Britis^h.  Foreign,  and  Colonial  Corpora- 
tion,   T,imited     (London     Affcntsil. 

E.   DATTES.    General   Manager. 

57   Bishopsgate,  London,  E.C.» 
28th   December,   1916. 


DE      PETROLEO 

S.A.) 


PREFERENCE  SHARES. 
NOTICE  IS  HEREBY  GITEN  that  the 
Directors  of  the  Company  have  declared  a  third 
£nd  final  Dividend  of  8  per  cent,  (making  a 
total  of  16  per  cent.)  on  the  Preference  Share 
Capital  in  r-.spect  of  the  year  ended  30th  June, 
12.1.6 ;  also  a  first  interim  Dividend  of  4  per 
cent,  in  respect  of  the  vear  ending  30th  June, 
1917. 

The   above    two  Dividends  vil!  he  payable  at 
the  Head    Office   of    the  London   City   and   Mid- 
land    Bank.     Limited.      5     Threndnoedle     Street, 
E.C,  or  lany  of  the  Branch  Offices  nf  that  Bank 
'  on    or    after    the   50th    December.    1916.    on    pre- 
I  sontation    of    Coupon     No.    13.    at    the    rate    of 
£T  4s.  5d.  for  each  10   Shares,  subject  to  deduc- 
tion  of  income  tax  at  the  rate  of  5s.  in  the   £. 
Coupons    must  be    left    three    clear    days    for 
examination. 

ORDINARY   SHARES. 

Notice  is  Hereby  Given  that  the  Directora 
of  the  Company  have  declared  a  second  antt 
final  Dividend  of  3  per  cent,  (making  a  total 
of  16  per  cent.)  on  the  Ordinary  Share  Capital 
in  respect  of  the  year  ended  30th  June,  1916  r 
also  a  first  interim"  Dividend  of  4  per  cent,  in 
respect  of   the   year  ending   30th  June,   1917. 

Th"  above  tivo  Dividends  will  be  payable  nt 
the  Head  Office  of  the  London  City  and  Mid- 
land Bank,  Limited,  5  Threadnee'dle  Street. 
E.C,  or  any  of  the  Branch  Offices,  of  that- 
Bank  on  or  after  the  30th  December,  1916,  on 
presentation  of  Coupon  No.  6.  at  the  rate  of 
i'l  4s.  5(f.  for  each  10  Shares,  suhji^ct  to  deduc- 
tion of  income   tax  at  the  rate  of  5s.   in  tlje  £. 

Coupons    must   be    left   three    clear    days    for 
examination. 
For  the   Mexican  Eagle    Oil  Company.   Limited, 

S.  Pearson   and   Son,  Limited   (London  Finan- 
cial Agents). 

JNO.  H.    MACDONALT).   Secretary. 

The  London  Financial  Agents  beg  further  to 
announce  that  it  is  honed  that  a  Report  ant? 
Accounts;  covering  the  fiscal  year  to  30th  June. 
1916  will  1_>e  available  for  issue  about  the  end 
of  Januflrv. 

47  Parliament  Street.    S.W., 
21st  December,  1916. 
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MONEY. 

OuB  anticipations  lonuulated  in  these  columns  a  week 
ago  with  regard  to  the  end  of  the  year  conditions  in 
the  Money  market  liave  been  amply  fulfilled.  Instead 
of  the  acute  stringency  anticipated  at  one  time  in  con- 
nection with  the  preparation  of  bankers'  balance 
sheets  at  the  end  of  the  year,  conditions  have  been 
■  comjjai'at.ively  comfortable.  And  the  cause  ha-s  been 
the  one  to  which  we  referred  last  week— namely, 
the  heavy  -maturity  during  the  last  week  of  the  year  of 
Treasury  bills  held  by  the  banks.  These  maturities  have 
l>een  so  considerable  that  the  Treasury  has  evidently 
had  to  borrow  largely  from  the  Bank  of  England  on 
Ways  and  Means,  and  consequently  supplies  of  float- 
ing credits  in  Lombard  Street  have  been  quite  plenti- 
ful. This  was  abundantly  clear  both  from  the  Eeturn 
of  Public  Income  and  Expenditure  made  up  to  Decem- 
ber 23,  and  this  week's  Bank  Eeturn.  Tlie  foimer 
statement  showed  that  on  balance  the  volume  of  out- 
standing Treasuiy  bills  had  been  actually  reduced  for 
the  week,  while  the  Bank  Return  of  December  27 
showed  that  Government  securities  had  risen  by 
ilo,000,GOO,  and  private  deposits  by  nearly 
£18,000,000.  Whether  to-morrow  there  will  be  just 
a  passing  pressure  for  money  incidental  to  the  last 
day  of  the  year  remains  to  be  seen ;  but  it  looks  almost 
as  though  the  year  would  close  with  comparatively 
small,  if  any,  borrowing  at  the  Bank  of  England. 

Although  the  year  ends  with  the  stock  of  coin  and  , 
bulhon  at  the  Bank  of  England  about  £3,000,000 
greater  than  a  year  ago,  we  shall  do  well  not  to  forget 
that  the  figures  are  a  little  misleading  in  the  sense 
that  while  the  actual  %dsible  central  stock  at  the  Bank 
may.  have  increased,  Europe's  supplies  of  gold  have 
been  drawn  ujjon  very  freely  in  connection  with  Ameri- 
can demands.  And  in  passing  it  must  also  be  noted  that 
the  present  proportion  of  cash  to  liabilities  at  lSi% 
is  2.9%  lower  than  at  this  time  last  year.  In  con- 
sidering the  matter,  however,  from  what  may  be 
termed  the  standpoint  of  Emx>pe's  resources  of  the 
metal,  the  point  to  Be  noted  is  'fliat  whereas  tiie 
Bank  of  Prance  return  of  a  year  ago  showed  a  total 
of  £203,000,000  in  hand,  with  no  reference  to  sums 
transferred  abroad,  this  week's  return  of  that  institu- 
tion shows  that,  out  of  a  total  of  £203,000,000  in 
hand,  about  £68,000,000  is  held  abroad.  When  that 
fact  is  borne  in  mind,  and  also  the  circumstance  thai, 
in  spite  of  the  annual  output  from  the  Transvaal,  our 
own  stock  of  gold  is  only  up  £3,000,000,  some  light 
i=3  tin-own  upon  the  huge  arrivals  of  the  metal  in  the 
Stat^  during  the  year ;  while  it  may  be  noted  tliat  as 
recently  as  Thursday  no  less  than  £8,000,000  in  gold 
was  transferred  to  the  States  from  Ottawa. 


come  back  promptly,  or  whether,  as  seems  more  prob- 
able, the  movement  may  be  deferred  until  quite  the 
end  of  January.  In  the  latter  case,  there  may  be  no 
unmediate  set-back  in  money  rates  in  New  York,  and 
that,  in  itself,  will  not  be  without  its  effect  upon  the 
situaticn  here. 


These  are  points  which  must  be  carefully  borne  in 
mind  when  taking  into  consideration  monetary  pro- 
spects during  the  coming  year.  Indeed,  there  was 
probably  never  an  occasion  when  it  was  more  difficult 
to  speak  with  any  confidence  as  to  the  probable  course 
of  money  ra-tes.  In  the  first  place,  and  to  deal  with 
what  in  a  sense  might  be  called  the  minor  factors,  it 
remains  to  be  seen,  so  far  as  the  month  of  January 
is  concerned,  whether  our  own  market  will  or  will 
not  be  affected  by  the  flotation  of  a  new  Government 
loan.  Given  the  deferment  of  that  operation,  and 
we  should  look  for  a  renewal  of  comparative  strin- 
gency, based  on  the  fact  that  not  only  will  there  be  a 
great  inflow  of  taxes  into  the  Exchequer,  but  also 
lai'ge  applications  for  new  Treasury  bills.  On  the 
other  hand,  should  the  loan  niake  its  appearance,  it 
is  possible  that  large  balances  temporarily  bon■o^^■ed 
by  the  Bank  of  England  on  Government  account  might 
be  rf'leased,  so  as  to  make  the  market  an  easy  one  on 
which  to  float  a  loan.  And  yet  again,  looking  to  the 
other  side  of  the  Atlantic,  it  remains  to  be  seen  whether 
the  funds  which  have  gone  out  so  freely  to  the  West 
from  N|3W    York  diinng    the   last  ifew  nioriths   will 


But  with  a  great  war  raging,  it  is  needless  to  add 
that  the  future  value  of  money  is  beset  with  much 
gi-eater  uncertainties  than  arc  produced  even  by  factors 
such  as  those  we  have  just  mentioned.  Who  can 
determine,  for  example,  what  will  be  the  fu-st  effects 
of  peace  itself  upon  the  world's  Money  markets? 
And  yet  again,  assuming  the  War  to  continue  through 
out  the  year,  how  much  may  depend  upon  the  course 
of  developments  in  the  United  States.  Of  one  circum- 
stance we  have  no  doubt  whatever — ^namely,  that 
when  the  period  of  peace  anives,  with  its  gi-eat  de- 
mands upon  capital  and  cred.it  in  connection  with  the 
restoration  of  the  ravages  of  the  War,  the  ability  of 
international  credit  to  bear  that' strain  will  depend  in 
no  small  measure  upon  the  maintenance  of  good  will 
and  the  closest  possible  co-operation  between  the  two 
great  money  Powers  of  the  world — Great  Britain  and 
the  United  States.  In  that  connection,  therefore,  we 
are  glad  to  note  the  reports  of  the  establishment  of  a 
close  connection  Ijetween  the  Federal  Eeserve  Bank 
of  New  York  and  the  Bank  of  England,  a  matter 
to  which  further  reference  is  made  on  another  page. 

Prior  to  the  Christmas  Holidays  money  was  plenti- 
ful in  the  discount  market  at  from  4i  %  to  5 % .  During 
the  past  week  demands  for  money  have  been  exceed- 
ingly heavy,  but  instead  of  money  being  tight,  as  had 
been  foreshadowed  in  one  or  two  important  quarters, 
the  supply  has  been  plentiful.  Whereas  a  week 
ago  4i%  was  the  lowest  rate  for  bankers'  sui-plus 
balances,  the  last  day  or  two  borrowers  have  had  no 
difficulty  in  helping  themselves  to  money  over  the  night 
at  4%.  Those  who  prophesied  dear  monej'  at  the 
end  of  the  year  apparently  overlooked  the  fact  that 
bankers,  owing  to  their  very  heavy  investments  in 
Treasury  bills,  were  in  a  position  to  put  themselves 
into  funds  at  a.  moment's  notice  by  simply  allowing 
their  Treasuiy  bills  to  nm  off.  During  the  past  week 
there  is  said  to  have  been  a  good  inquiry  at  the  Bank 
of  England  for  new  Treasury  bills,  but  the  money  has 
been  more  than  offset  by  the  very  heavy  maturities  of 
bills  in  the  hands  of  big  institutions.  This  week  the' 
consequent  easy  condition  in  the  market  was  accen- 
tuated by  the  borrowings  of  the  Government  frorn  the 
Bank  of  England  for  "  Ways  and  Means,''  so  that, 
heavy  as  have  been  the  engagements  of  the  market,  the 
end  of  1916  promises  to  finish  with  market  rates  not 
only  cheaper  than  might  have  been  expected,  but  with 
money  even  plentiful  to  an  extreme. 

Discount  business  has  not  been  active,  but  with 
monev  so  cheap  discount  brokers  have  been  rather 
more  inclined  to  take  bills,  and  a  fair  turn- 
over has  been  reported  in  the  choicest  bills  at  current 
rates.  Discount  rates  would  probably  h,ave  been 
lower  but  for  softie  uncertainty  as  to  the  future,  not 
so  much  in  connection  with  possible  political  develop- 
ments as  in  connection  with  the  effect  upon  the 
market  of  the  issue  of  a  new  big  Government  loan  at 
an  early  date;  how  early  may  depend  upon  the  pro- 
gi-ess  of  the  vague  Peace  negotiations  which  are  under- 
stood to  be  on  foot. 


FINANCING  THE  EXCHEQUER. 

E.4CII  side  of  last  week's  Exchequer  account  was 
below  normal.  Revenue,  in  fact,  was  no  more  than 
£8.487,000,  of  which  £3,940,000  was  derived  from 
Customs  and  Excise,  £2,751,000  from  excess  profits 
duty,  and  £1,090,000  from  income  tax.  As  regards 
expenditure,  only  £17,394,000  passed  through  the 
accounts,  and  of  this  £16.723,000  was  for  Supply 
Sei-vices,  in  which  are  included  the  war  outlays.     If 
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the  expenditure  upon  the  ^Yar  out  of  Votes  of  Credit 
incurred  in  the  past  two  weeks  has  been  at  the  same 
rate  as  foi-  the  period  from  October  8  to  December  9, 
then  it  w^ould  appear  that  over  £100,000,000  of  expen- 
diture has  been  incurred  which  has  not  yet  been 
settled.  After  allowing  for  £50,000  of  miscellaneous 
charges  and  the  retirement  of  £311,000  of  Treasury 
bills  on  balance,  the  deficiency  for  the  week  was 
£9,268,000,  £6,251,000  of  which  was  raised  by  the  sale 
of  6%  Exchequer  bonds.  £115,.000  from  War  Expen- 
diture Certificates,  £600,000  from  War  Savings  Cer- 
tificates, and  a  further  £2,000,000  by  the  creation  of 
Ways  and  Means  advances.  The  remaining  £302.000 
was  taken  from  the  cash  balance,  reducing  that  item 
on  Saturday  last  to  £26.485,000. 
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I  amount  to  be  offered  next  week  remains  at  120  lacs, 
:   but    according  to   advices    the  difficulty  of    obtaining 
exchange  upon  the  East  seems  to  be"  having  a  pre- 
judicial  influence  upon  some  of  the  trading  markets 
;  in  thei  East. 

Minimum  Eates  of  Discount  current  in  India  are : 

Bombay...  8  pet  cent.  (Not. 30, '16)    I    Bengal  ...  8  per  oeot.  (Nov.  9, '16) 

Tenders  received    and   Allotments    made    by    the 
India  Council  on  Wednesday,  December  27,  were: 


BANK  OF  ENGLAND. 

The  last  two  Eeturns  of  the  Bank  of  England  have 
shown    an    addition    of    £20,200,000    to    the  "  other 
deposits,"   which  at  £126,726,000  stand  very  much 
higher  than  shown  in  any  previous  Eeturn  dming  the 
year.        Whilst  the    market   is  so   much  richer   the 
reserve  has   been  steadily   running    down    since    the 
middle  of  November,  and,  w'ith  a  reduced  reserve  on 
the  one  hand  and  unprecedented  deposit  liabilities  on 
the  other,  the  proportion  of  reserve  to  liabihties  has  ( 
been  reduced  to  18.49%,    which  is  the  lowest  ratio  j 
since  July  of  last  year.       The    increase    in    market 
resources  has  been  due  to  further  repayments  of  public 
deposits,  where  the  loss  this    week    was   £1,464,000, 
making  a  reduction    of    £5,396,000    in    a    fortnight. 
Further,  there  was  an  increase  of  £15,000,000  in  the 
Government  securities,  which  had  previously  not  moved  , 
since  June  7.       This  increase  was  doubtless  due  to  1 
borrowings  from  the  Bank  for  "  Ways  and  Means."  | 
The     market    also     benefited    by     an     addition    of  { 
£1,780,000  to  the  "other  securities."       Against  the 
receipt  of  nearly  £18,250,000  during  the  week  by  the 
market,   the  only  loss  was  one  of  £494,000   in    the 
reserve.     This  loss  in  reserve  was  chiefly  due  to  the 
further  expansion  in  the  note  circulation,  which  has 
been  increasing  ever  since  November. 


MONEY  IN  NEW  YORK. 

The  last  Eeturn  of  the  New  York  Banks  shows  a 
further  increase  in  actual  reserves  and  an  almost  cor- 
responding addition  to  sui^plus  reserves.  Loans  were 
shghtly  lower,  while  deposits  were  £1.044,000  higher. 
Money  has  been  plentiful,  the  rate  for  "  Call  "  money 
having  been  down  frequently  to  2J%,  and  never  having 
exceedetl  4%.  Gold  movements  on  the  other  side 
have  been  heavy  the  dailv  returns  having  shown  an 
inflow  of  as  much  as  £9.000,000  from  Canada;  the 
week's  movements  are  reported  to  have  constituted  a 
record. 

Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows: —     - 


Rate. 
s.  d. 

1    <,V 
1    4,-s 


Bills. 

Tendered. 

Rs. 
15,00,000 
44,826 


Accepted. 

Es  % 

94,174  6 

44,826       100 


Tklxoriphio  Tbanbrkbs. 

Rate.  Tendered.          Accepted. 

'■  d.  Rs.              R3.           % 

1  4,',  460,00,000»    28,75,000          6 

1  4^  60,00,000            —              — 

1  4,^  7,10,000*       7.10,000      100 

1  4,V  B.CO.OOC*      600,000      100 

1  4,V  7-00,000            _             _ 

1  4i  7,40.00,000      46,26,000         6 

1  Vt  30,50,000     30,60,000      100 


Total  15,44,826      1,39,000  I      Total    13,10,60,000  1,18,61,000 

•  Deferred. 
Offered.  Tendered.  Accented 

Grand  Total  _  Es,  1,20,00,000    ...  Rs.  13,26,04.826    _    ns.1,20,00,000 

Minimum  Eates  obtained  for  Bills  sold  were:  — 

-BUls. 


Calcutta 
Bombay 
Madras 


— — .^              r-Telegraphio  Transfers.-, 

KS.       Average.  Mmimum.              Rs.     Average     Minimam 

94,173        l;4.U6  l;4,V      {  l^;^^-     ^;^         V^ 

30,000      1/4.187  V4A      {  f^^Z    K        I/J| 


I       3.S0.CO0*      1/4.173 
I    13,88,000       1/4.265 


1/4A 
l/4t 


,.      14,826       1,4.137       1/4,3; 
•  Deferred. 

Sales  for  week  to  December  26,  and  since  com- 
mencement of  financial  year,  have  been  as  follows  :  — 

Sales  for  week  to  Deo.  26, 1916  '  ...  Rs.   80,00,000  realising     £539,792 

Bales  from  AprUl, '16,  to  Dec.  £6, '16    ...    32,27,77,364         „  21,692,322 


Sal€ifrom  April  1,'IS, to  Dec.28,'U  ...  r2,22.i0^77       „  8,158,307 

Next  Wednesday  120  lacs  wall  again  be   oileied. 
Maximum  15  lacs  per  applicant. 


SILVER. 

The  quietness  of  the  Silver  mai-ket  must  be  attributed 
to  the  hohday  season.  Supplies  have  been  short,  and 
the  Eastern  demand  has  been  less  in  evidence.  A  few 
Government  orders  have  apparently  been  quite  suffi- 
cient to  absorb  the  moderate  amounts  offering.  The 
price  fell  from  361lcl  to  36Ud.  on  Friday  last,  and 
further  receded  on  Wednesday  to  36k2.  this  decline 
would  probably  not  have  taken  place  "but  for  the  offer 
of  a  larger  amount  from  America  than  the  Government 
orders  could  absorb. 


28     29 
36JJ.    36id. 
91i    91i 


>t»tfe   tollMflC. 


Dec.  22 

23 

25 

26 

27 

I.ondon 

..       36fid. 

Hoi. 

Hoi. 

Hoi. 

36ja. 

India 

..Rs.    90i 

Hoi. 

Uol. 

Hoi. 

911 

Bxohange 

..      1/4,'i-i 

Hoi. 

Hoi. 

Hoi. 

1/4.', 

TICKET  DAY. 
Thur.,Jau.  11 


Deo.  28, 1916 
Deo.  30, 1915 


Prime  paper 


4-4*% 
3-3J% 


Call  money  ,„    3% 

M  tl  .*!        2% 


PAT  DAY. 

Fri.,  Jan.  12 


CONSOLa. 
Thur.,Jan.  H 


The  Guaranty  Trust  Company  cable  the  following 
exchange  rates  current  in  New  York :  — 

Prcm.  + 

,— Hate  Cnrrcnt-v         Par  aa  usually  or  Dis.  — 
New  Tork  on—           Dec.  28    Dec.  19              Quoted  % 

London,  sight         ...      $4  75,^   14  75^     4.8686  doUais  for  £1  —2-3 
„      cables       ...      $4  76rt!    t*  76A 
.,       60  days     ...       14  71t     S4  71  if 

Amsterdam,  sight  ...       40.80c.    40.80c.     40J  cents  (or  1  guildei  +  1-4 

Berlin,  siflit  ...         73c.  ;ic        96.28  cents  for  4  marks  —231 

Oopenhapen.chequca       27.10c.     27c.        26|  cents  for  1  kronen  +  l-.'t 

ItalT,  slffht  ...       e-9Hl.       691J.       6.19}  lirefor  II  — 32S 

Paris,  siKlit  ...      6.S4ifr.    6.84Jfr.     B.lgjfrancs  for  »1  —12-8 

Petroifrnd.  sight      ...      30  25c.     2a-50c.      61.45  cenU  for  1  rouble  —41-2 

Switzerland,  sight  ...      6.0(!tr.       S.OSfr.    B.ISJ  francs  for  SI  +  21 

Vienna,  sight  ...     ILSOo.      ll-90r.      20.26  cents  for  1  kroner  —41-7 


POSITION  IN  INDIA. 

.\ppLiL-.\Ti()N's  fur  tiie  12u  liK's  of  liills  offered  on  Wed- 
ne.sday  were  exceedingly  large,  covering  the  amount 
ofiered  more  than  11  times.  The  rates  offered  varied 
considerably.  The  allotment  was  made  at  the  same 
minimum  prices  as  l)efore,  applicants,  however,  re- 
ceiving "  smaller  percentage  of  6%  against  10%.    The 


Settlement  1 
Days      / 

On  the  whole  Stock  markets  present  scarcely  a 
ripple  of  movement,  and  a  general  disposition  is  show.i 
to  wait  on  events.  There  is  much  discussion  as  to  the 
probable  terms  of  a  large  long-dated  Government  loan 
expected  to  be  shortly  announced;  but,  of  course, 
as  yet  nothing  definite  is  known  as  to  what  may  be 
the  interest  rate,  its  duration,  whether  or  no  there' will 
be  modification  of  income  tax  in  respect  of  it,  and 
other  points.  The  campaign  of  "  Peace  "  has  had  no 
effect  on  this  side  of  the  Atlantic,  but  New  York  has 
had  a  serious  "  waffle  "  and  some  lively  movements 
in  prices  moi-e  particularly  of  Industrial  and  Metal 
shares. 


It  is  pretty  generally  known  that  the  holdings  of 
enemy  Government  or  municipal  securities  in  this 
country  are  very  small.  During  the  period  of  the 
War  a  certain  amount  of  stock  has  been  sold  under 
the  physical  possession  clause.  The  purchases  for 
some  time  were  ostensiblv  for  TTolIand,  but  generally 
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in  reality  for  account  of  the  United  States.  The 
United  States  also  openly  purchased  in  this  market. 
Then  there  came  a  long  pause  with  no  business  worth 
mentioning.  Quite  recently,  however,  there  has  been 
a  little  revival  of  demand  and  some  business  trans- 
acted, more  particularly  in  German  3%s  and  Prussian 
3%s,  at  prices  about  oO%  of  par.  This  buying,  we 
understand,  is  again  for  American  account.  Doubt- 
less it  is  traceable  to  hopes  in  regard  to  the  so-called 
peace  talk. 


PUERTO  CABELLO  &  VALENCIA  RLY. 

In  August  last  it  was  announced  by  the  directors 
of  the  Puerto  Cabelio  and  Valencia  Eailway  that  a 
settlement  of  the  Company's  claim  against  the 
Venezuelan  Government  had  been  arrived  at.  This 
claim  had  been  long  outstanding,  and  arose  from  the 
default  of  the  Venezuelan  Government  in  meeting  its 
guarantee  to  the  Company.  The  guarantee  was  for 
99  years  from  about  1885,  and  at  December  31  last 
the  amount  due  to  the  Company,  and"  unpaid  at  that 
date,  was  no  less  than  £350,760.  After  nearly  12 
years  of  intermittent  negotiations  a  compromise  was 
at  length  suggested,  and  it  was  decided  eventually  to 
accept  from  the  Government  a  cash  payment  of 
£200,000  in  complete  settlement  of  arrears  on  condi- 
tion that  the  guarantee  was  rescinded.  Owing  to  the 
non-payment  of  the  guarantee,  arrears  of  interest 
amounting  to  rather  more  than  35%  had  accumu- 
lated on  the  Company's  Second  Chai'ge  Debentures 
as  at  December  31  last,  and  out  of  the  £206,000 
received  from  the  Government  one-fourth  was  to  be 
apportioned  in  respect  of  arrears  and  three-fourths  in 
respect  of  future  interest.  The  directors  of  the  Com- 
pany have,  however,  now  issued  a  circular  in  which 
a  new  Debenture-holders'  scheme  is  put  forward.  In 
this  circular  they  state  that  representations  have  been 
made  to  the  board  by  the  holders  of  a  considerable 
proportion  of  the  Second  Charge  Debenture  stock, 
including  some  of  the  principal  trust  companies  in  the 
City,  that  in  place  of  the  scheme  put  forward  by  the 
directors  for  dealing  with  the  arrears  of  interest,  the 
board  should  redeem  the  whole  of  the  said  Debenture 
stock.  As  the  board  are  anxious  to  meet  the  wishes 
of  the  Debenture  stockholders  in  this  respect,  they 
propose  to  pay  to  the  holders  on  February  1,  1917, 
£100  cash  for  each  £100  stock  held  by  them,  the 
Debenture  stockholders  renouncing  all  their  rights  to 
accrued  interest.  Before  submitting  this  scheme  the 
directors  consulted  numerous  large  holders,  repre- 
senting in  the  aggregate  about  one-half  of  the  stock, 
and  so  far  the  proposal  has  met  with  unanimous 
approv'il.  A  meeting  of  the  Second  Charge  Debenture 
stockholders  of  the  Company  is  called  for  on  Tuesday, 
January  16  next,  for  the  purpose  of  submitting  to  the 
Debenture  stockholders  the  necessary  resolution  to 
carry  the  scheme  into  effect. 

Last  year  the  Company  earned  and  paid  a  divi- 
dend of  4i%  on  the  Second  Debentures,  and  whilst 
it  is  not  doing  quite  so  well  this  year  a  similar  rate  of 
dividend  should  ue  forthcoming.  The  amount  of  the 
Second  Debentures  is  £170,000,  and  their  redemption 
will  bring  about  an  immediate  saving  in  interest 
charges  of  £7,650  and  a  contingent  saving  of  £8,500 
a  year,  this  latter  sum  being  equivalent  to  a  dividend 
of  about  lf%  on  the  Ordinary  capital  of  £160,000. 
The  price  of  the  £10  Ordinary  share  is  now  about  24. 
Apart  from  the  brighter  dividend  prospects  as  a  result 
of  the  redemption  of  Debentures,  the  shares  are  made 
still  more  attractive  by  reason  of  the  fact  that  a  con- 
siderable sum  (approximately  25s.  per  share)  is  avail- 
able for  division  among  holders  as  soon  as  a  settle- 
ment with  the  Second  Charge  Debentm'e  holders  has 
been  earned  out.  Deducting  this  from  the  price  the 
net  market  value  of  the  shares  is  only  about  25s. 
The  present  quotation  for  the  Second  Charge  Deben- 
ture bonds  is  90—100,  and  the  5%  First  Charge 
Debentures  can  be  bought  at  about  85. 
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the    Gold   Coast    Colony    and    Northern    Nigeria. 

O.  Concessions  prospected  and  opened  up. 

C  Mines  managed  on  contract  and  tribute. 


Offices... 


(TARKWA,  GOLD  COAST  COLONY; 

1 17  FARRINGDON  AVENUE,  LONDON,  E.G. 


M.  L.  INNES  BROWNE,  London  Representative.    I 


Incorponfed 
A.O.  112* 


Oaranor: 

VIVIAN    Huaa 

SiHI'iU  Esq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


'^irc,  Life,  Sea, 

Accidents.  Motor  Car, 

Plate>aiass,  Burtrlary, 

Employers'  Liability. 

Uve  Stock.  Third  Party. 

Fidelity  Quarantees. 


Annuities. 

Special  Terms 

are  granted  In 
cases  where  bealtb 
Is  Impaired. 


JS«  Corpvratim  U  prepartd  to  act  at  TRUSTEE  and  EXECUTOR, 

ApplJ  tot  ftm  partlcnl&rs  of  all  cl&a«a  of  loanrance  to  th«  8ecr«t*ry— 

Hem  oaco     ROYAL  EICHAN8E.  LONDOH.  E.a 

West  End  Branch  i    nk  PAIX  MAIX,  S.W 


J 


SMALL  SUMS 

Caa  be  Invested  la  a 

GUARANTEED  SECURITY 

QIVINQ 
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The  principal  feature  of  tlie  \^•eek  in  the  mining  de- 
partment has  been  the  confirmation  of  a  "  deal  " 
whereby  the  Eandfontein  and  Langlaagte  properties 
pass  from  the  control  of  Sir  J.  B.  Eobinson  to  the 
Barnato  Group.  IJie  market  has  greeted  the  news 
by  an  advance  in  prices  of  shares  affected.  Dividends 
for  the  second  half  of  1916  are  passed  in  respect  of 
the  two  Eandfonteins  and  Langlaagte.  As  the  Klein- 
fontein  consei"ves  its  profits  for  capital  pm-poses,  and 
pays  no  dividend,  the  shares  smartly  fell  on  the  inti- 
mation. In  other  respects  the  market  has  been  very 
quiet  and  steady.  Knight  C-entral  again  have  been 
quietly  bought  at  the  reduced  price  of  about  10s.  to 
10s.  Gd.  A  few  months  ago  on  Johannesburg  buying 
they  touched  18s.  6d. 

Here  and  there  small  rises  have  occurred  in  the 
Ehoflesian  market,  with  a  smart  advance  in  Chartered 
of  fully  Is.  6d.  late  in  the  week. 

The  Eussian  group  have  remained  steady,  tliough 
a  slight  reaction  from  best  prices  has  occurred,  the 
exchange  has  favom-ed  the  market,  being  now  less 
than  15^  roubles  to  the  £,  against  ovei-  16  a  week  or 
two  ago. 

Burma  shares  have  hardened;  the  technical  advice 
from  the  mine  continues  very  favourable.    The  bottom 
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level,  north  drive,  continued  in  high-gi-ade  ore  in  the 
middle  of  December,  from  190  feet  to  210  feet,  the 
values  being  38  oz.  silver,  47%  lead,  and  14%  zinc. 
The  latest  news  is  that  crosscuts  have  been  put  out  east 
and  west  at  about  the  end  of  tlias  drive,  the  east  cross- 
cut sliowing,  for  15  feet,  54  oz.  silver,  57%  lead,  and 
13%  zinc,  while  the  west  cross-cut  for  10  feet  averages 
41  oz.  silver,  63%  lead,  and  10%  zinc.  Counting  the 
width  of  the  drive,  the  width  of  ore  body  indicated 
so  far  at  this  point  is  30  feet,  averaging  veiy  high- 
grade  direct  smeltinfr  lead  ore.  This  development, 
occurring  at  the  bottom  level  towards  the  centre  of 
the  ore  body,  is  highly  significant. 


Prices  of  metals  contrast  as 

under 

: 

/—Dec.  21—, 

i-^Vfn. 

20—, 

, Der>.15 , 

Spot 

Forward 

Spot  Forward 

Spot 

Forward 

Copper 

~.    l^iJ 

13a; 

112i 

1?6} 

14?} 

136} 

Tin ... 

_    17=J 

18C1J 

18' J 

183} 

]8«| 

KH 

Lead 

_   m 

29} 

30J 

29i 

30i 

29i 

Dividends. —  Below  we  contrast  the  South  African 
dividend  declarations  of  December  half  with  the  distri- 
butions of  each  half  of  and  full  year  1915  and  year 
1914:  — 


Apex  

Bantjes  Consolidated   ... 

Brakpan    ,^        *~ 

City  4  Suburban,  £4  ah. 

City  Deep  

Consolidaled  Langlangte 

Consolidated  Main  Reef 

Crown  Mines       

DurbanRoodepoort  Deep 

Bast  Rand    Proprietary 

Qeduld      

Geldenhuis  Deep 

Goch         

Ginsberg '      ... 

Glencaira  

Heriot       

Johannesburg  Con.  Inv. 

Jupiter     »«       M* 

Kleinfontein       .^      *  «• 

Kniglits  Deep   ...       ». 

Ijanglaagte  Estate       ... 

May  Consolidated 

Meyer  and  Ciiarlton     ... 

Modderfontein,  £4  sh. ,« 

Modderfontein  B 

Modderfontein  Deep  ... 
New  Bra 

Nourse     ...       .«       ... 

Primrose 

Handfontein  Central    ... 
Bandfontein  Estates    ... 
Rand  Mines.  5^.  sh. 
Rand  Selection 

Robinson  Deep 

Robinson  O.M..£5  sb. ... 

Rose  Deep  

Simmer  and  Jack         ... 

Sub  Nigel  

Unified  Main  Reef 
Van  Ryn  ...        ,« 

Van  Ryn  Deep 

Village  Deep      

Village  Main  Reef 
Wltwatersrand  Deep ... 
Witwatersrarid  (Knight's) 
Wolbuter         ... 

•  Now  1*.  shares. 


1914 
Total 
% 
...    71 
...  Nil 
».  30 
...  15 
...  23J 
„.  20 
...  11} 
...  P5 

...  n 

...  m 

...  5 
_.  18} 

Z  17| 
...  5 
._  65 
...    5 

„.  10 
...  10 

_.  10 
...  Nil 

_.  70 
...  30 
...  55 

...  10 
_.  17} 
...  40 
...  Nil 
...  Nil 
...220 
...  16} 
...  2?} 

...  28: 

.  ...  35 

...  10 

...    5 

...  20 

...  45 

...  25 

-.  21} 
...  70 
...  32} 
...  50 
...  12} 


1st 
H«lf 

% 

5 

5 

17} 

7} 
13J 
12} 

6} 
35 

3| 

6} 

6 
10 

5 
7} 
Nil 
40 

5 

5 
7} 

n 

Nil 

40 
16} 
32} 
10 


-1916- 

2nd 
Half 

% 

10 
Nil 
22} 

P} 
20 
12} 
6} 
30 

31 

5 

5 
10 

5 

7} 

6 
35 


, —  191P — 
1st         2nd 


5 
10 

2} 

2J 
80 

8} 


5 

7} 

7} 

5 

40-^50 

16} 

35 

25 

10 
5 

'» 
Nil 

Nil 

8: 

12} 


Total 
% 
15 

Nil 

40 

13} 

33} 

25 

12} 

65 
7} 

11} 

10 

20 

10 

25 
6 

75 
5 

10 

15 

15 
6 

130 

32} 

671 

35 

10 

10 

17} 
24 
2} 
160 

21} 


10   (reconstruction)* 


8 

17} 
5 
2} 

10 

22} 

15 

10 

20 
15 


6 
15 
5 
2} 
10 
17} 
17} 
11} 
Nil 
13} 
25 
6} 


14 

32j 

10 
5 
20 
40 
32} 
21} 
20 
281 
60 
12} 


Half 

^5 
Nil 
22} 

6} 
22} 
12} 

6} 
25 

2} 

a 

5 

12} 
S 
7» 

Nil 

36 
5 

5 

5 

7} 

5 
Nil 

45 

16} 

37} 

30 

Nil 

5 

6 

Nil 

Nil 
7) 
12} 
4/0 

4 

15 
Ji 
5 
10 
17} 
20 

81 
10 
12} 
25 

7} 


t  10%  bonus  included. 


Half 

1 
Nil 
22} 
6} 
23} 
10 
6 
25 
Nil 
Nil 
5 

12} 
6 
7} 
Nil 
40 
6 
3J 
Nil 
10 
Kil 
Nil 
55 
16} 
40 
37} 
12} 
6} 
5 
Kil 
Kil 
75 
15 
4/0 
4 

11} 
3} 
& 
10 
17} 
20 
10 
15 
10 
25 
7} 


THE  RANDFONTEIN  DEAL. 

RANDFONTEIN  CENTRAL. 

The  rumours  current  in  the  middle  of  December  that 
the  Johannesburg  Consolidated  Investment  Company 
has  acquired  the  whole  of  Sir  J.  B.  Eobinson's  in- 
terests in  the 

Randfontein  Estates  Gold  Mining  Company, 
Randfontoin  Central  Gold  Mining  Company,  and 
Ijanglaagte  Instate  and  Gold  Mining  Company, 
is  officially  confirmed. 

Shareholders  in  the  two  first-named  Companies 
have  for  several  years  past  become  increasingly  dis- 
satisfied with  the  administration  of  their  properties. 
Incessant  promises  have  been  made  but  not  fulfilled. 
Information  of  essential  character  has  been  withheld, 


and  shareholders  have  been  powerless  to,  themselves, 
effect  a  remedy,  for  the  companies  were  rigidly  con- 
trolled. Hence  the  finances  have  drifted,  and  in  case 
the  transfer  of  control  now  being  arranged  is  consum- 
mated, it  would  he  a  wise  action  to  put  the  balance 
sheets  into  a  healthy  condition,  particularly  as  to  the 
Randfontein  Central  Gold  Mining  Company,  whose 
balance  sheet,  in  abbreviated  foim,  at  December  31, 
1915,  showed  as  under:  — 


Balance  Sheet  of  Randfontein  Central  G.  M.  Co.,  Dec.  31,  19  IS. 

£ 

3.101,420 
2,849,641 


iFsoed  shares 

Debentures  tn  issne  .. 
Share  premium 
Expenditure   in    excess 
capital  provided 


£ 
...  4,343.700 
...  2,832  OOJ 
...      69,350 
of 
...  1,7S6,.13^ 


Due  to  Govt,  for  taxes,  &e.       66.000 

Sundry  creditors      279.365 

Unappropriated  balance   ...       44  464 


Property        

Development  shafts,  &c.    ... 
(4,449,324  payable  tons  = 
12/9  per  ton) 
Machinery  and  plant         ...  3,053,434 

Shares 13.888 

Stores 133,751 

Sundry  debtors        14,721 

Cash  and  anre^lised  gold  ...     236,360 


9,411,215  9.411,215 

The  market  valuation    of  the  position    was   quite 
recently  gauged  by:  — 

Shares,  at  price  10s. 
Debentures,  at  price  85 


:e2  171,850 
,    2,407,200 


4,579,050 

The  profit  income  of  the  Company  for  the  five 
years  1911  to  1915  inclusive  and  appropriations  may 
be  summed  up  as  under:  — 


Profit  income  of  five  years  to  1915  inclusive 

£ 

4,179,153 

Appropriat  ions — 

Taxes  and  war  charges 

£360.777 

Licences,  &c 

107,577 

Phthisis,  &c 

201  297 

Strike  costs           

14  377 

Depreciation         

27.269 

Amalgamation  expenses             

69433 

Debenture  and  interest 

839,979 

redemption,  1914  and  1915... 
Dividends  ...          ..         

168,000 
737,648 

Expended  on  capital  account 

1,618.332 

4,134,689 

Balance  carried  forward  to  1916 


44,464 


The  detail  of  the  three  years,    1913  to  1915   in- 
clusive, and  an  estimate  of  1916,  are  set  out  below :  — 


Tons  treated 

Revenue  

Per  ton 
E.vpenses 

Per  ton 

Profit      

Per  ton 
Brought  forward 

Total  for  appropn. 


-1915- 


3,-lB0,520 

£ 

2,8.18,631 

23/2 

2,20.1,089 

17/10 

656,543 
6/4 
101,362 


14 , 

, 1913 ^ 

3,4D3,984 

2,63.1,04S 

£ 

£ 

2,908,363 

3,103.166 

23/4 

24'e 

J,091,5O6 

2,182.033 

16/9 

17/5 

£ 
70,131 


813,939 

6/7 


813,929 


Profits  tax  &  extra 
War  charges,extra 

on  gold  ...     27,890 

Licences,  rates,  (tc.    18,710 
Phthisis  &  sundries    48,902 

Strike      — 

Int.,  depreciation, 

*c 10,817 

Deb.  interest  ...  171,648 
Deb.  redemption  86,400 
Dividends  ...  108.593 
Percent.  ...  (S}%) 
To  capital  expendi- 
ture          170,319 


62,878 


S3,831 
74,765 


176,736 

81,600 

Nil 


Carried  forward., 


713,430 
44,464 


303,757 


712,567  ■ 
101,362 


£ 

66,372 


22,544 
52,175 
14,377 


180,000 

419,370 
(10%) 

310,023 


921.263 

7/a 

33,598 
954,361 


954,861 


A  rough  estimate  calculation  is  given  below  of  what 
may  be  about  1916  showing: — - 

Profit,  11  months  to  November  30  £754.299 

Estimate  to  December      80,701 


Taxes,  say 

Licences,  say 
Phthisis,  kc,  say  ... 
Debenture  interest 

,,  reiiemption 

Capital  expenditure,  say 


£110.000 
20  000 
50,000 

165  000 
85.000 

250,000 


£835,000 


680,0CO 


£156,000 

The  estimated  distributable  profit  equals  a  shade 
less  than  3.6%  on  the  share  capital  of  £4,343,700. 
For  the  June  half  of  1916  a  dividend  of  2J%  was  paid, 
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URFACE   PLAN   of    RANDFONTEIN   CENTRAL    MINE 


This  surface  plan  shows  the  portion  of  the  Randfontein  Kstate  that  has  been  developed  upon  as  mining  ground.  The 
boundaries  of  the  former  areas  of  subsidiary  companies  are  indicated.  The  final  fusion  of  the  Randfontein  South  and 
Randfontein  Central  areas  was  effected  in  1911,  all  the  properties  merging  into  the  Randfontein  Central. 


absorbing,  say,  £108, .593. 
1916  no  dividend  is  l,o  be  p 
In  The  Sx.-iTisT  of  Mar 
the   position   of   the  Comp; 
brief  the  contrast  of    tlio 
under :  — 

Total  Ore 


1911 
1912 
1913 
1914 
1S15 


For  the  December  half  of 
aid. 

■ch  11,  1916,  we  deal  with 
any's  ore  reserves,  and  in 
payable    reserves    was    as 


Mioe  Tong 
...    6,337,271 

...  7,600.000 

...  8,635,610 

...  8,920,385" 

...  11,041,336 


Payable  Ore 

,. Retervea v 

Mine  Tods    Assay 
5.658,869 

89-2% 
6,350.781 

83.6% 
6,818,929 

79% 
6.82P,644 

76.5% 
4,449.324 

40.4% 


31/- 
28/11 
27/7 
£8/- 
31/5 


Yield 
ppr  Toa 
Milled 

24.6 

23/11 
24/6 
23/4 
23/2 


Detail  of  Ore  Reserves,  Deceniher  31,  1915. 


Payable— 6.4  dwt.  and  over 

TJnpayable  at  present : 
Limit  of  working  costs 

Unpayable      


6  to  5.3  dwt. 
4.5  to  4.9  dwt. 
4  to  4  4  dwt. 


f .—Mining \     .~.\33ay-^ 

Tons  Tons     Dwt. 

4,449,324    5.4=31/5 
..   776,2891  (5  1=21/8 

..1,302,676-  3,285,153  U  7=20/0 
,.1,206,1881  14.2  =  17/10 


=  17/10 
3,306,859    2  8  =  11/10 


Total        11,041,336 

In  tlie  above  table  we  set  out  the  assay  value  given 
to  the  payable  ore  resen'es  alone,  and  show  the  per- 
centage of  the  payable  ore  to  the  total  tonnage  of  ore 
reserves.  Further,  we  state  the  extracted  value  per 
ton  milled.  Ihe  Company's  procedure  in  respect  of 
sorting  of  pre  has  varied,  the  percentages  having  been 
as  below :  — 

1915  1914  1913  1912  1911 

Sorting-percentage  ...     4.72        5.61        9  03        8  85        6.61 

Superficially  an  increase  from,  in  round  figures, 
8,920,000  tons  at  the  end  of  191i  to  over  11,000,000 
at  the  end  of  1915  looks  very  nice,  but  the  Chairman, 
in  setting  out  the  detail  of  the  ore  reserves  at  the  meet- 
ing held  January  31,  1916,  in  effect  admitted  that  it 
had  been  necessary  to  considerably  modify  the  quan- 
tity of  payable  ore  reserves  available  for  the  mill.  Of 
the  ,grand  aggregate  of  11,041,336  tons  of  ore  reseiTes, 
approximately  4,450,000  tons  only  are  payable.  If 
one  makes  a  deduction  on  account  of  sorting,  the  pay- 
able ore  reserves  in  sight  represent  less  than  two  years' 
supply  for  the  plant  at  January  1,  1916. 

In  the  histoiy  of  the  vaiious  mining  companies 
—12  in  all — that  were  formed  and  are  now  the 
"Central,"  numerous  references  have  been  made  to 
the  existence  of  parallel  reefs.  Two  reefs  have  been 
worked  extensively — the  "  Leader  "  and  the  "  West  ". 
reef  next  to  it.  Some  work  has  also  been  done  on 
what  is  termed  the  "  East"  reef,  as  to  which  very 
little  information  has  been  afforded,  and  two  other 
reefs  have  been  referred  to.  The  total  area  of  the 
Company  appears  to  be  2,30.3  claims,   but  what  pro- 


portion of  such  area  contains  the  reefs  being  worked 
tliere  is  no  information  upon.  To  end  of  1916  the 
total  quantity  of  ore  milled  by  the  various  companies, 
and  as  an  amalgamation  thereof,  has  been  about 
20,500,000  mill  tons. 

If  one  assumes  two  reefs,  the  two  together  stoped 
6  feet,  a  dip  of  60  degrees  would  mean  about  60,000 
mine  tons  per  claim.  If  the  payable  area  is  put  at 
1,700  claims,  and  50,000  mill  tons  per  claim  be  taken, 
the  total  contents  on  such  assumptions  would  be:  — 

Mill  Tons 

1,700  payable  claims  at  50,000  mill  tons  per  c'aim  85,000.000 
Used  to  December  31,  1916 20,500,000 


Say,  remaining  January  1,  1917 


64,500,000 


The  very  large  property  has  on  the  dip  gi'ound 
adjoining  some  1,256  claims  of  the  Eandfontein  Deep 
Company,  a  subsidiary  of  the  Barnato  gi-oup. 

These  facts  and  fiigures  will,  in  the  circumstances, 
he.  of  interest  to  those  wlio  hold  shares  in  the  Com- 
panies referred  to. 

Randfontein  CentraL— Capital,  £4,500,000;  issued, 
£4,343,700  in  £1  shares.  £2,918,400  of  6%  Deben- 
turea,  repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Tear  ends           Tons      ^Revenue-N  ^Bxpenses^      ^Profit-v      Price 

Deo.31  Stps.  Milled     Amt.   Per  ton  Amt.    Per  ton  Amt.Per  ton  end  of 

£  £                         fi 

1915  ...  949av.  2,466,520  2,886,158    2S/5  2,227,286    18/1    658,872    5/4 

1916. 

530,833  695,911    21/10    523.225    18/8    172,686    6/2 
6e6,048      704,290    26/3 

574,061  751,718    252 

186,474  245,650    26/4 

180,669  242,403    26/10 

•  Adjusted. 

Dividends — 1915,  .Tune,  Z\  per  cent 
1916,  June,  nil. 

RANDFONTEIN  ESTATES  GOLD  MINING  CO. 

This  Company  owns  the  large  area  of  some  32,000 
acres  with  mining  claims,  township  stands,  &c.,  in 
the  Western  Band.  It  also  has  a  majority  holding  in 
the  share  capital  of  the  Randfontein  Central  Gold 
Mining  Company,  approximately  one-half  of  an  issued 
4-,343,700  £1  shares,  also  the  whole  of  the  £2,832,000 
Debentures.  The  balance  sheet  at  December  31,  1915, 
in  condensed  form,  showed  as  under:  — 


Mar.qr.  886av. 
.Iiireqr.700 
Sept.qr.700 
Oct.  ...1700 
Nop.  ...  700 


5C6,362  19/3    167,928  7/6 

5ia,190  17/11  237,528  8/3 

167,641  17/U    78,0C9  8/6 

167,304  18/7      75,C99  8/3 


Period 

10/0 

13/6 
11/0 
11/6 
12/0 
11,6 


Dec,  nil. 


Share  capital 3,001,548 

Share  premium        2.257,849 

6%  Deoentures         1,884,560 

Tafeen  from  appropriation 
account  for  ci*pital  pur- 
poses   2,965.010 

Truotees  for  Debentures     ...       97,500 

Sundry  creditors      109,664 

Balance  unappropriated     ...     320,128 


10,626,159 


Property,  buildintra,  &c. 
Oentralpower  station 

Shares  

Debentures     

Debenture  redemption 
Live  stock,  &c. 
Sundry  debtors  andcash 


£ 
,  1,905,680 
,  543,360 
,  4  971.604 
.  2,898,287 
,  53,266 
.  23,375 
.     133,097 


10,626,153 
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For  the  time  being  the  Estate  Company's  reliance 
for  income  is  its  holding  of  shares  and  Debentures  of 
the  Central  Mi:iing  Company. 

The  revenue  and  appropriation  accounts  for  each  of 
the  last  three  years  below  show  the  income  and 
appropriations :  — 


Tear  to  Dec.  31. 

. 1915 > 

, -1914 , 

, ^1913 

General    revenue,    divi- 

dends and   Debenture 

£ 

£ 

£ 

interest  received 

290,252 

333,076 

501,5a 

From  Eandfontein  Cen- 

tral redemption 

86,400 

81,600 

— . 

discount  irom  ovm  De- 

bentures bought 

6,.510 

4,728 

— 

383,103 

319,404 

501, 571 

General  expenses 

£10,017 

£9,373 

£10,631 

Debenture  interest 

113,073 

116,529 

119,795 

,,          redemption... 

57,609 

64.400 



Licences,  taxes,  Ac. 

0,601 

12,885 

6,365 

187,251 

195,911 

193,189 

126,215 

364,780 

Applied  to  dividends    ... 

75.039 

— 

300,154 

Percent 

(2J%) 

. — . 

ao%) 

Applied    to    capital   ex- 

penditure         

162,184- 

43,740 

16,926 

237,223 

Su 

43,740 

■   317,080 

Surplus  or  deficit 

Dcf.  thsn 

.  82,475 

Sur.  47,700 

Balance  brought  forward 

361,440 

278,965 

231,265 

Balance  carried  forward 


320,128 


278,965 


Revenue 

Dividends 

£ 

£ 

12,830,000 

2,865,000 

A  dividend  of  2J%  was  paid  for  the  June  half  of 
1916,  but  nil  for  the  December  half. 

LANGLAAGTE  ESTATE  AND  GOLD  MINING  CO. 

This  Company  was  one  of  the  first  producers  of 
,the  Eand,  and  from  start  to  December  31,  1915,  its 
record  has  been  :  — ■ 

Tons  Grubbed 

9,356,000 

In  all  the  Company  owns  582  claims,  made  up 
of  the  original  mynpacht  area,  the  area  of  the  former 
Block  B  Company,  and  68  deep  claims  adjoining  to 
south  acquired  in  1908.  There  are  48  Bewaarplaatsen 
claims  in  Block  B  area,  and  these  were  reported  as 
acquired  from  the  Government  about  August  1912. 

Tlie  Company  also  has  the  estate  of  3,423  acres 
freehold  farm  Langlaagte,  with  township,  situated 
about  two  miles  west  of  Johannesburg,  also  freehold 
of  542  acres  Middelfontein  adjoining  Langlaagte. 

The  capital  of  the  Company  is  £950,000,  of  which 
there  are  in  issue  880.500  shares. 

The  following  is  a  comparison  of  revenue,  profits, 
&c.,  for  the  three  years  to  December  31,  1915  :  — 

1913 , 

620,622 

£ 
075.273 

21/9 
530,390 

17/1 


Year  to  Deo.  31. 
Tons  treated 

Gross  receipts 

Per  ton     

Expenses 

Per  ton     ...         ^.. 

. — ^1 

£23,281 
11,654 
10,024 

132,975 
(15%) 

Di 
ird 

115. , 

612,297 

£ 
700,906 

28,10 
548,479 

17'10 

. 1 

£11,590 

13,957 

13,006 

430 

88,660 
(10%) 

914 

689,619 

£ 
710,257 

24  (1 
530,843 

18'0 

Mine  profit 

Per  ton     

Estate,  &c.,  net  rev. 

Profits  taxes,  gold,  &c. 
Rent,  rates,  taxes  ... 
Phthisis  account     ... 
Strike  account 

Dividends    

Per  cent 

155,427 
5/0 
9,451 

164,878 

179,834 

1.  ll,9.iR 
40,383 

25,429 

18,628 

179,414 
6(0 
6,481 

185,895 
127.693 

£7,285 
13,803 
11,635 
2,027 
88,650 
<10%) 

Surplus        

Balance  brought  lorwa 

58,202 
4,643 

Applied  to  capital  ex 
penditurc 

62,744 
22,359 

144,883 
4  8 
17,863 


123,420 
30,316 

39,316 
34,774 


6,801  40,385  4,542 

Tlie  Estate  area  is,  after  the  long  period  of  mill- 
ing since  1888,  now  about  exhausted  of  its  ore  con- 
tents, and  Block  B  ore  will  have  to  feed  the  200-mill 
plant. 

The  estimated  payable  ore  in  sight  at  December  31. 
based  on  54  inches  sloping  width  as  to  Main  Eeef  and 
48  inches  South  Eeef,  has  been  returned  as  under:  — 


1914 
191& 


,-Maln  Itepf-^ 

A8>ay 

Tons        Vahfe 

367.635       26/4 

440,841       27/0 


^South  Rpff^ 

Assay 

Tops      Value 

f.18.761       21/7 

720,276       25,1 


/ — Total — , 

ASM»V 

Tons         Volii.,. 

886,396       25i5 

1.161.U9       2£/lC 


The  accumulatfx]  unpayable  ore  at  December  31, 
1915.  was  estimated  at  551,791  tons,  showing  a 
remarkably  low  proportion,  for  it  is  an  accumulation 
since  the  Company  commenced  operating  in  1888. 


At  the  meeting  on  .January  24,  1912,  the  Chairman 
said:  "In  \\e\v  of  the  gradual  exhaustion  of  the 
Langlaagte  Estate  section,  I  have  to  inform  share- 
holders that  preparations  for  drawing  the  whole  of  the 
ore  from  the  Block  B  mine  are  practically  completed, 
and  that  tliat  mine  has  an  available  tonnage  of  (xe 
estimated  to  keep  the  full  mill  running  for  a  further 
25  years." 

At  the  time  the  Company  was  using,  say,  620,000 
tons  a  year,  so  that  25  years'  life  meant  remaining 
contents  as  under  :  — 

Official  estimate,  January  1912  (25  jears'  life  on  then  use  of  620,000       Tons 

tons  per  annam)       15,500,000 

48  additional  clums  acquired  in  1912  at  30,030  tons  per  claim         ...    1,440,000 

16,940,0C0 
Ore  used  to  December  31, 1916         3,057,000 

Leaving  at  January  1,1917 13,883,000 

^Ye  estimate  the  remaining  life  of  the  property  to 
be  some  24  years  on  use  of  about  600,000  tons  a  year. 

Besides  its  mining  area  tlie  Company  has  a  large 
estate  to  the  north  of  the  reel  outcrop,  part  of  which 
in  course  of  time  is  likely  to  be  taken  up  for  building, 
as  the  area  is  immediately  to  the  west  of  Johannesburg 
proper. 

Langlaagte  Estate.  —  Capital  £950,000 ;  issued, 
886, -500  £1  shares.  200  stamps;  five  tubes.  No 
sorting. 

year  to  Tons       ^Revenue^       ..-Expenses.^       ^Proflt-^      Price 

Deo.  31  Milled     Amt.  Per  ton      Am t.  Per  ton  Amt.  Per  ton  end  of 

£  £  £  Period 

[Profits  include  estate.  &c..  revenue. 1 

1915  ...    612.297    712,575    23/3       546,949    17/10    166,625    5/5  19/3 

1916.  

Mar.  qr.  ...    157,117    175,751    22-4        138.111    17/7       37.640    4/9  19/6 

Juneqr.  ...    145,262   171,708    25/7         132,031    18/2       39,677    5/5  19/0 

Sept.  qr.  ...    145,782  173.217    23/9         133,472    18/3       39,745    5/6  17/3 
Oct,          ...      62,783    59,634    22 '6          46,580    17  3       13,954    5/3  tf 

Nov.         ...      50,493    60,435    23/11         47,385    18/9       13,050    5/2       7/8 
•  Adjusted. 
Dividends — 1915,  June,  7^;  Dec,  7J  per  cent. 
1916,  June,  5  per  cent. ;  Dec,  nO. 

RANDFONTEIN  DEEP. 

This  Company  was  formed  in  1902  to  take  up 
properties  that  had  belonged  to  fonner  companies  and 
syndicates.  A  good  deal  of  prospecting  by  bores  and 
shafts  was  effected,  and  by  1908  resources  were 
drained. 

On  July  22,  1909,  the  shareholders  passed  reso- 
lutions reducing  the  capital  of  .-£740,340  by  £370,170, 
giving  one  share  for  two,  then  increasing  it  by 
£579,830,  thus  making  the  authomed  capital  £950,000 
in  £1  shares. 

Shares 
Of  this  old  shareholders  received  1  new  for  2  old      370,170 

Subscribed  at  li  per  share 246,780 

To  guarantors  12,339 

For  193  Kent  cUims  38,600 


Issued  shares   ...        ...        ...        ...        ...      667,889 

In  respect  of  such  capital  the  Company  owns  in 
all  1,255  claims  lying  east  and  on  the  dip  of  part  of 
the  Eandfontein  Central,  the  fomier  Robinson  Rand- 
fontein,  and  North  Eandfontein  outcrop  areas,  and 
including  the  old  Lindum,  Horsham,  and  Vulcan  pro- 
perties. The  area  has  been  officially  described  as 
approximately  11,000  feet  on  the  strike  of  the  reef  by 
a  depth  of  about  5.500  feet  on  the  dip. 

In  addition  to  the  Eandfontein  Eeefs  there  are  the- 
Ilorsham  and  Lindum  Reefs  separated  from  each  other 
by  a  parlinp-  of  about  120  feet  of  quartAite.     Tliese  two 
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reefs  outcrop  at  a  distance  of  some  5,000  feet  to  the 
east  of  the  outcrop  of  the  Eandfontein  Leader,  and 
about  2,500  feet  east  of  the  average  western  boundary. 

At  the  annual  meeting,  March  27,  1907,  at 
Johannesburg,  the  Chairman  said  that  surveys  had 
shown  that  "  Main  "  reef  was  cut  at  a  vertical  depth 
of  2,730  feet,  and  at  a  distance  of  490  feet  west  of  the 
Eandfontein  Deep  western  boundary — that  was  to  say, 
in  the  property  of  one  of  the  outcrop  companies  of  the 
Eandfontein  Estates  group.  It  was  estimated  that 
this  reef  lay  at  a  vertical  depth  of  about  2,900  feet  in 
the  Eandfontein  Deep  property,  and  the  average  assay 
value  where  struck  showed  9.73  dwt.  over  a  width  of 
57  inches. 

Sinking  of  North  and  South  soven-compartment 
shafts  commenced  in  December  1909.  These  were  for 
attacking  the  Eandfontein  series. 

Operations  on  the  south  shaft  were  suspended 
March  1911  at  depth  1,650  feet.  In  February  1912 
the  directors  decided  to  suspend  deep  sinking  opera- 
tions at  noi-th  shaft,  also  when  down  to  2,083  feet,  as 
the  funds  in  hand  were  insufficient  to  sink  the  shaft  to 
the  reef,  and  they  considei'ed  the  time  inopportune  for 
raising  the  necessary  further  working  capital. 

All  work  suspended  since  early  in  1912. 

At  December  31,  1915,  the  Company  had  about 
£53,000  cash  resources  in  hand. 


MODDERFONTEIN. 

We  are  asked  to  justify  our  remark  of  last  week — 
"  New  Modderfontein  £4  shares  are  intrinsically  one 
of  the  cheapest  shares  in  the  market." 

£   i.  d. 
(1)  The  £4  share  at  18|  with  dividend  =  per  £1    H  H  lOJ 
Allow  for  dividend,  16|%      3    3 


Say,  net  price 


4     8     0 


The  Company's  £4  shares,  were  they  of  a  market 
denomination  of  £1,  at  such  a  price  as  £4  8s.  each 
would  look  cheap  in  contrast  with  the  £1  shares  of 
sdjoining  companies. 

(2)  The  ore  reserves,  with  an  allowance  of  15%  for 
sorting,  may  be  put  at  6,375,000  mill  tons.  It  may 
reasonably  be  assumed  that  there  will  be  about  like 
quantity  a  year  hence,  when  the  Company's  enlarged 
plant  to  deal  with  1,100,000  tons  a  year  should  com- 
mence to  work.  The  ore  reserves,  therefore,  will 
approximate  to  six  years'  supply. 

£ 
6,375,000  tons  at  22/6  per  ton  profit  =         ...      7,171,875 

Charges,  say — 
Phthisis,  &c.,  at  £10,000 a  year     ...    £60.000 

Claims  annuity,  £17,310     103,860 

Taxes  at  20  %  for  6  years 860,622 

1,044,482 

6,127,393 

Say,  r  er  annum         1,020,000 

70  %  per  annum  on  a  capital  of  £1,400,000   =   £980,000 

Theprobabihty  is  for  another  year  of  32J%  divi- 
dend as  recently,  a  substantial  increase  in  1918,  and 
in  years  following  an  average  of  70%  dividends  for, 
say,  20  years. 

Eoughly,  the  present  value  of  a  £1  share  to  yield 
the  investor  .10%,  and,  by  investment  at  5%,  the 
excess  dividend  over  such  rate  of  income  to  redeem 
capital  at  end  of,  say,  19  years,  would  be  about  5J, 
or  £21  per  £4  share. 

The  above  calculations  it  will  be  noted  are  made 
-on  very  conservative  lines,  for  a  20%  allowance  has 
been  made  for  non-payable  area  in  estimating  the  life ; 
the  reef  in  lower  levels  in  region  of  Central  shaft  is 
vf^ported  to  be  widening;  to  south-west  the  region  next 
tiio  Mcxldcr  Deep  area  may  be  still  wider,  as  it  is  in 
the  Modder  Deep  ground ;  with  enlarged  plant  there 
may  bo  ability  to  further  reduce  costs  per  ton;  and 
the  profits  are  assumed  at  22.S.  &d.  per  ton,  which  is 
lower  than  the  average  of  the  last  two  years.  Finally, 
an  allowance  of  20%  is  made  for  taxation. 


PAHANG    CONSOLIDATED. 

As  distinct  from  the  majority  of  Straits  tin  producers, 
which  obtain  their  product  by  means  of  di-edging  opera- 
tions, the  Pahang  Company  produces  tin  from  a  cluster 
of  mines  containing  a  series  of  lodes  or  lenses  of  ore, 
operated  upon  in   the  principal  mine   to  a  depth   of 
800  feet.     In  the  past  financial  year  ended  July  31  the 
ore  dealt  with  was  supplied  by  four  separate  mines. 
The    Willink's    mine,    containing    the   Willink's   and 
Nicholson's  lodes,    yielded  87,215   tons  for  the  mill, 
against  65,480  tons  in  the  preceding  twelve  months; 
while  the    Semeliang,    Jeram  Batang,    and  Pollock's 
mines  contributed  75,085  tons,  against  92,666  tons  in 
the  twelve  months  to  July  31,  1915,  in  which  year  also 
1,854  tons  of  ore  were  obtained  from  Teague's  mine, 
now  no  longer  a  producer.     Altogether,   in  the  past 
year  the  total    quantity  of    ore   milled    amounted  to 
162,200  tons,    against  160,000  tons  in  the  preceding 
twelve  months,  the  slight  increase  being  attributed  to 
the  greater  productivity  of  the  principal  mine,  which 
more  than  offset  the  substantial  decline  in  the  contribu- 
tions of  the  three  other  properties.     The  yield  of  tin 
per  ton  was  slightly  reduced,  owing  to  the  fact  that  the 
ore  from  the  principal  mine  is  of  lower  average  grade 
than  the  material  obtained  from  the  other  properties. 
The    tin    output    was    not   much  afiected,    however, 
amounting  as  it  did  to  2,535|  tons  of  tin  oxide,  against 
2,538  tons  in  the  year  to  July  31,  1915.     The  value 
realised,  thanks  to  the  improvement  in  the  price  of  tin, 
was  much  higher  in  the  past  year  than  in  the  preceding 
twelve  months;  but,  on  the  other  hand,  the  cost  of 
production,  partly,  no  doubt,  due  to  the  higher  prices  of 
stores  and  materials,  but  mainly  to  the  greater  depth  of 
the  workings  and  the  increased  amount  of  development 
work  carried  out,   rose  to  23s.  Id.  per  ton  crushed, 
against  20s.   Id.  per  ton  in  the  previous  year.     This 
rise  in  working  expenses  and  the'small  reduction  in  the 
output  more  than  offset  the  benefit  of  the  higher  price 
of  tin,  with  the  result  that  the'mine  profit  declined  by  a 
little  more  than  £5,000  to  £96,851,  in  comparison  with 
£102,100  in  1914-r5.     The  following  table  shows  the 
progress  of  operations  in  the  past  seven  years,  and  it 
will  be  noted  that  increased  production  and  improved 
yield  of  tin  per  ton  added  greatly  to  the  Company's 
prosperity  between  the  years  1912  and  1915  :  — 

^Costs*-^  Av.  PnVeof 

Ore  Output  of        ^Value^        Per  Per  Ton  Priee    Shs. 

Year      Crushed  ^Tin  Oiide^,  Per     Ton     Blk.    Mme    Metall.  End 

to  Tuly      Tons      Ton3    Yield  Ton  Crash.    Tin  Proat*     Tin      of 

31     (2,24nib.)  (2,2401b.)     %         £         £  £  £         £     Tear 

1910...  80,73G  90Ri  1-13  83,9.51  92|  21/8  9C1  2,971  145|  6/0 
1911...  78,448  973  1-24  113,1.55  lloj  24/0  9nt  23,548  181i  5/0 
1912...  102,797  1,125  109  144,333  1401  22/0  lOOJ  37,754  19f,i  9/9 
1913...  127,543  l,3f,8  1-07  197,481a  147  21/11  101}  66,C89  228  8/9 
1914...  137,055  2,016  1-47  216,lG3o  lOOJ  26/7  841  46,81G  170}  8/1} 
1915...  100.000  2,.538  1-68  2fiO,312a  103}  20/1  63}  102;ir,0  —  6/G 
1916...  '1C2,200     2,535}     1-56  282,7863  III}    23  1       73}     96,851    173}  11/0 

•  Proflt  includes  snniiry  reeeipts  and  revenues  from  alluvia!  tin  won  by 
tribufcers.  Costs  include  tmn.sport  and  sale  charges,  royalties,  shaft  sinlilng  and 
total  development  redemption  allowance. 

(a)  Value  of  output  after  deduction  of  tribute  and  other  charges. 

As  regards  the  distribution  of  the  earnings,  the 
directors  in  recent  years  have  maintained  a  commend- 
ably  cautious  policy,  providing  liberall.y  for  deprecia- 
tion and  setting  aside  substantial  sums  to  reserve.  In 
the  past  year  the  net  profit,  after  deduction  of  office, 
&c.,  charges,  less  receipts  from  interest  and  transfer 
lees,  amounted  to  £95,187,  or  a  little  more  than  £4,000 
less  than  in  the  preceding  twelve  months.  The 
depreciation  allowance  is  almost  maintained  at  some- 
thing over  £15,000,  £10,000— or  £5,000  less— is  placed 
to  reserve,  and  the  dividend  distributions  on  the  Pre- 
ference and  Ordinary  shares  are  unclianged  at  12% 
and  15%  respectively.  After  making  provision  for 
those  allocations  the  carry-forward  is  increased  from 
£6,030  to  £9,815.  The  issued  capital  consists  of 
£100,000  in  7%  Participating  Preference  shares  of  £1 
each  and  £374,370    in    5s.    Ordinary  shares.       The 
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follow  ing  table  shows  the  profits  and  allocations  of  the 
past  five  years  :  — 

. Teais  to  July  31 v 

1916         1915  1914        1913  1913 

£  £  £  £  £ 

•Mine  profit 96,851     102,160        45,S16     66,6S9  37,754 

Interest,  ic 5,581  910  599  704  451 

102,433      103,100        46,415      67,393         38,205 


OfEee,  &c.,  expenses 

Net  profit       

Brought  forward 

Total  available 

Allocations — 
Debenture  interest    ... 
Plant,  &c.,  depreciation 

To  reserve       

Preference  dividend ... 

Ordinary  dividend     ... 

Carry-forward 


7,245 

95,137 

8,030 


3,878  5,791         8,662  7,415 

99,222        40,624      68.731  30,790 

7,367  6,123      18,379    Dr.  2,S21 


103,217      106,639        46,746      77,610  28.268 


15,247 
10,000 
12,000 
02%) 
66,255 

a5%) 

9,815 


15,4i13 
15,000 
12,000 
02%) 
66,156 
05%) 
8,030 


2,023 

12,000 

20,000 

5,366 

(7%) 

Nil 

7,367 


4,035 
10,000 
10,000 
20,756* 

31,697 

021%) 

6,122 


103,217       106,589       46,746      77,610 


4,390 
6,000 


18,379 
28,268 


/1«nif.l    f  Ordinary  (5 J.I       ...  374,370      374,370     374,370    261,908        254,594 
capita'   1  Preference  (£1)    ...  100,000     100,000     100,000     64,500  — 


Debentures 


64,000 
Including  £15,578  arrears  of  Pref.  dividend. 


100,000 


In  taking  note  of  the  financial  position  as  pictured 
in  the  balance  sheet  at  July  31,  1916,  it  is  to  be  remem- 
bered that  the  Company  has  two  branches  of  opera- 
tions. To  the  present  the  sole  reliance  for  profits  has 
been  tin  production.  But  now  shareholders  are  about 
to  witness  the  advent  of  a  second  most  important 
source  of  revenue.  Some  six  or  seven  years  back  it 
was  realised  that  a  considerable  portion  of  the  Com- 
pany's lands  was  eminently  suitable  for  rubber  cultiva- 
tion, and  accordingly,  partly  out  of  capital  and  partly 
out  of  revenue  supplied  by  the  tin-rnining  operations, 
a  quite  fair-sized  rubber  estate  has  been  planted  and  is 
rapidly  developing,  consisting  of  2,787  acres,  planted 
as  follows :  — 


1911  and 
E:irlier 
Acres      ...       424 


1912-13 
1,703 

Aver.  Area  in  Bearing,  1915-16  =  696  acres 


191S-U       1914-15     1915-16  Total 

019  6  35  2,7S7 


The  rubber  production  in  the  past  year,  with  about 
■696  acres,  or  about  one-fourth  of  the  planted  estate,  in 
bearing,  was  207,244  lb.,  which  realised  a  sum  sulifi- 
cient  to  meet  the  whole  of  the  outlay  on  the  estate,  both 
on  account  of  revenue  and  capital,  with  the  exception 
■of  £4,923.  For  the  current  financial  year  the  output 
is  estimated  at  450.000  lb.,  uhich  should  contribute  a 
■substantial  addition  to  the  net  profit  from  mining  opera- 
tions. Rapid  augmentation  of  production  should  be 
witnessed  annually  until  maturity  is  reached  in  about 
four  or  five  years'  time  with  an  output  of  near  to 
1,000,000  lb.  per  annum.  This,  at  only  Is.  per  lb. 
profit,  should  bring  in  £50,000,  or  a  little  more  than 
half  the  total  net  profit  of  the  past  year,  obtained 
entirely  from  mining  operations. 

In  regard  to  the  financial  position  of  the  under- 
taking, the  balance  sheet  shows  that,  thanks  to  the 
policy  of  cautious  profit  distribution,  which,  in  respect 
of  the  past  year,  resulted  in  £5,086  of  profit  in  excess 
■of  capital  expenditure  being  set  aside,  the  surplus  cash 
resources  at  July  31  amounted  to  over  ,£62,000,  exclud- 
ing stores. 

From  the  point  of  view  of  the  future,  though,  as 
-we  have  said,  rubber  production  will  be  an  important, 
•and  for  some  time  an  increasingly  important,  con- 
tributor to  profits  and  dividends,  still  mining  operations 
will  remain  the  chief  reliance.  Consequently,  it  is 
satisfactory  to  note  the  General  Superintendent's  state- 
ment that  "  both  the  general  prospects  and  the  possi- 
bilities of  obtaining  ore  are  more  favourable  than  they 
were  a  year  ago,  and  compare  well  with  those  of  any 
of  the  past  five  years."  It  is  not  possible  to  put  the 
prospects  of  ore  supply  into  definite  figures  of  ore 
reserves,  by  reason  of  the  great  irregularity  of  the  ore 
bodies,  spread  over  some  60  miles  of  workings,  in  lenses 
and  masses  of  ore  which  cannot  be  defined  or  measured 
up  until  actually  worked.  It  may  be  said,  however, 
that  developments  in  the  past  year  indicate  that  sulTi- 


cient  ore  will  be  obtained  to  keep  the  mill  supplied  at 
its  present  capacity  for  more  than  two  years,  provided 
the  price  of  tin  remains  at  about  its  average  for  the 
first  half  of  1916 — viz.,  about  £187  per  ton.  It 'is 
believed  that  the  principal  ore  producer — Willink's 
mine — will  supply  material  for  the  mill  for  an  indefinite 
period,  but  the  other  three  mines,  which  contributed 
about  46%  of  the  ore  crushed  in  the  past  year,  cannot 
be  relied  upon,  as  the  bottom  levels  in  all  three  of 
them  have  proved  unproductive.  Quite  recently  a  new 
discovery  has  been  made  of  a  series  of  ore  bodies 
— now  being  developed — in  what  is  termed  the  Gunong 
mine,  which  gives  promise  of  taking  the  place  in 
respect  of  ore  production  of  the  dying  mines.  The 
fact,  however,  that  the  properties  nearing  exhaus- 
tion have  supplied  richer-gi-ade  ore  than  is  obtained 
from  tiie  Willink's,  or  than  has  been  so  far  proved  in 
the  Gunong,  has  to  be  borne  in  mind,  as  it  looks  as  if 
the  tin  yield  per  ton  milled  will  show  further  decline 
in  the  future. 

Taking  into  consideration  both  the  mining  position, 
and  outlook  and  the  increasing  production  of  rubber, 
the  prospects  of  the  Company  appear  to  be  that  the 
le-^-el  of  prosperity  of  the  past  two  years  will  be  main- 
tained, and  may  perhaps  be  improved  upon  to  some  ex- 
tent. But  the  price  of  the  Company's  5.s.  Ordinary 
shares  is  now  lis.,  so  that  the  yield  afforded  on  the 
basis  of  the  past  two  years'  dividends  is  not  a  high  one, 
and  the  prospects,  consequently,  appear  to  be  suffi- 
ciently discounted  in  advance  of  attainment. 


MINING  IN  NIGERIA. 

IxTERMiTTENTLT  throughout  the  history  of  the 
Nigerian  tin-mining  industry  we  have  called  attention 
to  the  unsympathetic  attitude  of  the  Government  ad- 
ministration. The  exactions  of  the  railway  rates  have 
been  a  great  grievance,  but  there  are  many  exasperat- 
ing pin-pricks  that  hinder  progress.  At  the  meeting 
of  the  Naraguta  Tin  Mining  Company  this  week  the 
Chairman  called  attention  to  the  hindrances  of  official- 
dom. Inter  alia  he  cited  railway  rates.  "  We  are 
now  paying  7*%  royalty  and  £11  per  ton  for  railway 
freight  for  a  distance  of  740  miles,  while  the  Aus- 
tralian Government  charge  1%  royalty  and  £2  per 
ton  railway  freight  for  a  distance  of  500  miles,  or 
just  under  £3  for  740  miles." 


Nigeria 
Royalty  ...  7J  % 

Railway  charge  per  ton,  £11 


Australia 

1% 

Under  £3 


Apparently  the  industrj'  is  to  be  milked  further 
in  small  matters,  as  it  is  proposed  to  charge  surface 
rents  on  the  ground  occupied  by  mining  buildings, 
pipe  lines,  Ac, 

that  we  have  placed  on  the  areas  covered  by  our  mininti; 
leases,  and  we  are  not  to  be  allowed  to  work  the  ground 
already  conveyed  to  us  under  the  said  mining  leases  without 
first  paying  a  surface  rent.  Even  the  little  slip  of  ground 
laid  out  as  a  tennis  court,  so  that  our  staff  can  have  some 
recreation  when  off  duty,  is  to  be  taxed.  Proper  mining 
camiot  possibly  be  carried  on  without  houses  for  the  staff, 
buildings,  pipe  lines,  &c.,  and  one  would  naturally  infer 
that  the  mining  lease  conveyed  the  right  to  erect  same,  and 
oni>  would  certainly  con.sider  the  grant  of  a  mining  lease 
conveyed  the  right   to  mine  without  further  ta.xation. 

Various  other  points  were  referred  to,  and  will 
be  found  in  the  report  of  his  speech  that  is  given  in  our 
Meeting  Report  column  later  in  the  paper,  and  Mr. 
Best  concluded  with  a  suggestion  : — • 

Probably  a  Central  Committee  to  advise  the  Coloni.  1 
Office,  comprising  men  knowing  the  various  colonies  and 
their  requirements — if  po.ssible,  including  some  of  the  great 
men  who  have  helped  to  make  our  iielf-governing  colonies 
what  they  are  to-day — might  bo  a  stop  in  the  right  direc- 
tion. Anyway,  it  .seems  to  me  that  the  revenue  from  sur!i 
colonies  is  mainly  due  to  pioneers,  tniders  and  miners,  ami 
the  ca.pital  that  follows  them  in  development  of  trado 
and  the  mineral  wealth,  and  that  those  who  supply  that 
capital  should  have  a  larger  share  in  the  administration. 
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I.— BANK  RETURNS,  ETC. 


BAWK  OF  EiraiiA'M'S.— Weekly  Account. 

An  Accoaat  pnrauant  to  the  Act  7th  and  8th  Victoria,  cap,  32,  loi 
the  week  ended  Wednesday,  December  27, 1916, 

Zasne    Department. 

Notes  Issoed—...™.™,...   £71,290,165    j   Government  Debt  .^_..._  £11,015,100 


Other  Securities     .«.^.«...      7,434.900 
Gold  Coin  and  Bullion  _^    62.840.165 


£71.290,165 
Banking' 

Proprietors'  Capital  __  £14,553,003 

Rest    .. 3,310,501 

Pahlio  Deposits    __...™.    52.116,3!)1 

Other  Deposits     _..„ 126,726,657 

Beren-day  and  otiier  Bills  21,952 

£193,723,491 


Department. 

1    Government  Securities    ■ 
j     Other  Securities    ...mm.- 

Notes  .«■»... ...^.M. 

Gold  and  Silver  Coin    „. 


£71,290,165 


,£57,187,707 
106,461,404 
,  31,814.630 
,     1,464,750 


£196,723,491 


Comparison 

with  Prevlona  Six 

'Weeks. 

[In  £'3  sterling— 00,000's  omitted.] 

Coin 

Deposits 

Scoarltiea 

Re- 

Ratio 

Bank 

Three 

Data 

"Tlron- 
latlon 

*  Bul- 
lion. 

serve 

to  Lla- 
bUities. 

Rate 

• 

\fODtha' 

Pabllc 

Other 

Govt.  1  Other 

Bills 

T918- 

e 

e 

e 

e 

f.      \      K 

e 

■K, 

% 

■*; 

Deo.    27  39,7 

54,3 

62,1   126,7 

57,2    106.5 

33,1 

18-49 

R 

5i 

Dec.    20,  39,2 

54,3 

53.6   109.0 

42,2    104,7 

33,6 

2064 

n 

5i 

Bee.    13  33,0 

55,1 

57,5    106.5 

42,2    104.1 

35.R 

21-70 

R 

5i 

I>ec.      8  37,9 

65,9 

58,7    108,9 

42,2    103,7 

36,5 

21-79 

R 

5i 

Nov.   29  37,7 

66,0 

56,2    109.3 

42,2    104,3 

3B.R 

22-26 

n 

bi 

Nov.   22  36,9 

,5«.4 

55,6    105,4 

42,2      93.6 

37,9 

23-58 

R 

H 

Nov.  15 

J'yffl.14 

36,9 

56,5 

55,6 
_13.7 

114,9 

42,2    106,2 

38,0 

22-54 

8 

5J 

^?'S^ 

40,L 

42,1 

11,0  1  33,8 

_29A^ 

62-40 

3 

2A 

•July 30. 1914  + to 4%:  July31.8%:  4n?.l,lo%;  Aug,Q,B%; 
Aug.  8, 6% :   July  13. 1918,  6  %. 

OoiBp«rlson  of  Bank  Returns,  Bxobmn^es,  Prices,  A.e. 


Bank  of  Engr^and  (In  £'b  ater- 
Untr,  00,000*8  ooiitted)  : 

Oircniation     

Public  Deposits m-..«. 

Other   Deposits « 

Government  SeouritleB 

Other  Securities « 

Reserve 

Ratio  to  Liabilities  .» «-» 

Ooin  and  Bullion 

Honey : 

Bank  of  Emsfland  Rate«.,«,««, 

Bank  of  France  Rate   ^ 

Rate  3  montha'  Bills  London  ... 
Exchanges : 

Paris  ntie<jue .« .^..^ 

Hambarg  8  days   «, «.„ 

New  York  60  days    .„ 

Bombay  Telegraphic  Transfers 
pFlees  : 

Oonaols2}%  Cash    «.„..,«.« 

French  Rente  3  %  Money  ' ,«,... 

Silver,  London  spot.. oz. 

Wheat,  Gazette,  averaffe  «„^qr. 

Ootton,  Mid  Upland    ^ lb. 

Iron,  Sootoh  plK  ...»••.■.«  ...ton 


Deo.  27, 

Deo.  29, 

1916 

IBlfi 

3?,7 

£35,3 

5^1 

49.7 

126.7 

1119 

57.2 

33,8 

103.5 

112,1 

33.1 

34  6 

18-49% 

21-41% 

54,3 

61,5 

6% 

6% 

5% 

B% 

6J% 

5i% 

E7  80 

27  77 

4  72 

4  71 

1/4,% 

1/4, ■} 

65} 

68} 

60  65 

63  75 

36(d. 

2Sl.i. 

74 /S 

55'U 

10-641. 

7-75d, 

— 

85/7i 

1K14 

«36.1 

26,9 
125.1 

14  8 
10^  E 

51.8 
33-42% 

69,5 


1913 
£29.R 

10,3 

61.1 

13,2 

5-?.l 

23  8 
33-39)6 
35,0 


6%         5% 

5%         4% 
2ii%  4,V4i% 


25  08} 

4  82i 
1/38 

681 
72  10 

228d. 
43 '3 
4-53d. 

63/4) 


SS  32} 

20  46) 

4  81-25 

1/4.', 

71} 
85  10 

26,^,d. 

31/2 
6-91(1. 

53/lJ 


Deo.  24, 

1906 

£23,8 

6.9 

43,4 

15.4 

31,1 

18,7 
37S% 

29,1 

6% 
3K, 

51% 

25  25 
20  fia\ 
4  81J 

85  ft 
95  25 
32M. 
2'i'3 
6-70 1. 
67/9 


CVRREM-CY    XOTE    ISSUE Currency    notes    issued 

circolation  and  the  proportion  of  gold  to  notes  are  sliown  below  : 
I.  -Xssuu  Aoooont. 


and 


in 


1918. 

Week'  to  Dec. 

„        Dec. 

„        Dec. 

-       Dec. 


Notes 

Issued 

£ 

4,8^1.330 
9.432,3M 
6.2'3.S74 
6,763,199 


Notes 
Cancelled 

e 

2  2 16.9  W 

3  013  495 
3  620.501 
3,777,289 


Notes 
OutstaDalng 

£ 
150,141,177 
147.5 19.79? 
141,170.397 
133,568,127 


Gold  Ooin 

&  Bullion 

£ 

28,600.000 
28,501.n00 
28,500,000 
28.500,000 


Total  to  Nov.  29...  481,001.438      341,419,221      136,582,217       28,600,000 

IX.— Balance  Sbeet,  December  27,  1916. 
R»t««  ontstandlng—  e  idvancea 

OnePonnd  103  717  392 

Ten  Shilling       31  236.785 

OertiDoates  oatstanding ...    15,190,000 


Ratio  of 
Gold  to 
Notes 

*, 

IIO 

195 

20-2 

20-5 

208 


Total  150,14J,177 

larntments  Reserve  A/o      3,430,151 


Total 


...  153,574,328 


aoottishAIrish  Banks  of  Iseae      — 

Other  Bankers  64  qOO 

Trustee  Savinijs  Banks        '.'.,         40  000 
Ourrenoy  Note  Redemption  A/o—         * 
Oold  Coin  and  Bullion         ,..  28,500,000 
OovernmeDt  Saoiiritlet         ...118.102  160 
Balance  at  Bank  oJ  Hngland.".,   6,868,168 


Total 


...153,574,32  g 


PaSlbXC    XM-COMCE   &.    EXPENDITURE.     [OOO's  omitted  ] 

Bipencii-  l?T:"cai  ,-Loan3iAdvncs,-^^Cash  Balance-,   Tr'surj- 


1916-17.    Revenue 


ture 
£ 
17391 
30^46 
16.45S 
6'i,4fi9 
90,191 
3,5.889 
36,038 
39,431 


Expend. 
£ 
8  907 
I8R81 
6,6  !9 
43,121 
83.6.5R 
25.457 
23,611 
31,010 


Cr. 
£ 

41,4'il 
6l.2'i7 
4fi,.')0i 
7«fi60 
11^3S3 
60  644 
65,53R 
70,660 


Dr. 
fi 

32,845 
30.984 
34.971 
4.3.179 
33.56? 
28.275 
2<.30S 
44,401 


Amt, 

£ 
25,435 
26,787 
25.199 
19.996 
27,f!37 
32,473 
3'i,5Bl 
26,939 


+or 
for  Wk. 

-  £302 
+  1,588 
-t-  5,203 

-  7.641 

-  4,836 

-  3,088 
+  8,622 

-  4,780 


Bills  out. 

£ 
1,148,113 
1.148,615 
1,143.471 
1,147,818 
1,124,474 
1.113,106 
1,102,82) 
1,090,153 


281,418   1,452,486   1,168,053  2,647,0491,478,071     26,435     +      910      681,290 
£^';^|._}«9«.2?S/,97«,WJ7,<73,Mr       -  -  _  _  _ 


Z89d-V8) 

to  Deo.  \  163,037  1,074,503 

26,19151 


911,4111,383,773    629,004    23,779    -56,672      303,231 


AROENTIN/I.— Onld  In  Caja  de 
Oonversinn. 

Nov.  23. 1916 P*ioa253,057,256 

r>ao,  29. 1915 237.230.984 

n,M>.   31,1914 »21,703  321 

Dm.  31,1913 833.629,114 

Jjly  18,191   (ma«lmum)  286,851,800 


BRAZIL.— •lold  In  Oaixa  de 

Conversao, 

Jan.  1  to  Nov.  28,  1918..,     £6.016,397 

Dec. 31,  1915    6,016,397 

Dec.  31,  1914    _.,..._._._        9,830,625 

Dec,  31, 1913    „      18.400,601 

Feb.  19,  1913  (mailmum)     S6,772.3C0 


FOREXCir   BANKS.  [In  ,£'8  sterling— OOO's  omitted.] 

t  Iiart  Betntn  before  lh«  Wai. 


DBVKABK. 

Gold. 

— Oash.— 
Sflveff. 

lotaL 

Dlt- 
oonnti. 

Balanot 
Abnad. 

Otfenht- 
tlon. 

De- 
posits 

July  81, 1914t  _ 
Oct.  31.1918  ~ 
Nov.  30,1918    „ 

«4J00 
8,340 
8.076 

£341 
188 
107 

£4,441 
8,598 
8,183 

£6,197 

4.866 
4,987 

£788 
2,305 
2.297 

£S.Bn 

15.637 
15,422 

£47 
812 
811 

Nov  30, 1916  ~ 
Nov.  30, 1914    ... 

6.931  '      228 
4,334         189 

6,169 
4,623 

3,870 
6,713 

3,360 
1.186 

12,287 
11,727 

1.348 
377 

FRANCE. 


July  30. 1914t 
Dec.  21. 1918... 
Deo-  28, 1918... 


-Qold.- 


In  Bank.  |  Abroad,  incI'gSilverl    Bills. 


'— 165,654-^ 
139,358  I  63,707 
135,313  I  67.724 


-200,611- 
168.340 


Total  Cash 


£190.687 
215,029 
214,832 


214,696 
180,576 


Olrcola-  , Deposits.. , 

Uoo.       FnbUo    Filrate 


£97,768  I  £267,327.  £15,302 
23,768  860,026  1,253 
24,781      667,163         600 


£37,903 
87,208 
90.409 


17,168  !   532,394      6,958    84,553 


\ 


Dec.  30. 1916... 
Dec.  30.1914- 
OBR- 
"•AT-     Gold.      Sllvei.  I  Total.    Othof  Notes  Dlsoounti.      tlon.     Dcpoiits 


July  23,'14t 
Dec.  16.'18... 
Dec.  23,18... 


-flaih.- 


tKlM-^  £18.727  :£84.670 
125.944  826  126,770 
125,954        815   126,789 


Deo,  23,'16,..^122,068i      1,750   123,818 
Dec.  23,14-104.274      1,564  105.833 


Treasury  &    Loam  A 


£5,279 

11405 

8,759 


£40.055 
394.019 
413,331 


Olrcola- 


£94,646  ,  £47,199 
373,576  164,749' 
376.748  I   189,614 


HOlfcKAXrO. 


Aug.    1,  leut 
Dec.     9,   19ie  .. 
Dec.  16,   1918  .. 


Gold. 


£]  3.499 

48.677 
49,210 


Dec.  18,  1915  ...  35142  631 
Dec.  19.  1914  ...  17,332  370 
.Cash. 


26.205        270,986  313,519  1   102,304 

38,609         135,123  221.578  102,727 

-    _.                       Dls-           Ad-  Olronla  Do- 

Sllvei.     Total.       counts,     vanoei.  tlon.  poiltli 


-Oaiih,- 


£249 
671 
679 


£13,746 

49.248 
49,789 


£13.422 

4,349 
5,085 


£10A32 

6,858 
8,473 


£36.690 

61,720 
61,110 


£1,437 
2,893 
4,491 


ITAXT. 


July  31.  14 1 
Nov.  20,  IB ... 
Nov.  30,  IB 


Nov.  30,  18  „.    43,904 
Nov.  30,   14  ...       - 


35673        6,251        7,489      46.838 

17,702      13,388      10,817      39,374 

Other      Loans  A  Olronla- 
Oold.       Silver.      Total.   |  Cash.*      Dlso'nts.     tlon.       Daposits, 


3,902 
1,890 


£35,972 
35,973 


£2,924 
2,903 


4,904 


--S48.466-, 
38.896  ,  4.140 
33,878      3.864 


48,208     6,575 
-50,334- 


£26.017 

27.530 
27,277 


£69.204 

148.276 
150,096 


26.491    116.880 
34.887  I  85.225 


£8,887 
33,220 
30,772 


32,443 
19.833 


•  Inch 

dlng  JoielOT  gold  bills,  State  notes,  and  small  ohangs. 

JAPAN. 

Oold. 

DiBconnts. 

Advances. 

Notes. 

, Deposits. — , 

PnbUo.     ]  PilTata. 

Aug.    l,14t 
N.iv.lMB... 
Nov.  18.  IB ... 

£21,867 
32.102 
32,259 

£1.929 
218 
311 

f7Jlft1 
10.483 
12,895 

£32.722 
43.056 
43,364 

£13,818 
33,6P8 
37,671 

£1.691 

3,382 
2,523 

Nov.  20,16... 
Nov.  21.  14- 

21,164 
21,517 

481 
1,411 

7.515 
8.379 

30,633 
28,587 

24,714 
14,016 

7.019 
3,051 

N.  -roKX 

BANKS 
A.TRUBTS 


Ausr.  1,14* 
Dec.  16,18.. 
Dec.    23,16... 


Dec. 
Dec. 


24,15.. 
26, 14" 


Loans  &  Olrcola-   Smplas 

DIecoonts.  Deposits      Uen.    Bescrre. 


£411,238 

670,030 
669,728 


99..564     44,988     144.550      641,490      683.4321     7,024       31,702 
66,795     25,850      92,645  '   435.906      414,805'   10,983       24.375 


£387,166  £8,316 
690.206  5.772 
691,250     5.760 


£l,7Sn 

14,706 
15.922 


NOR-WAT. 

Gold. 

Balance 
Abroad. 

P'i'gn  fJov. 
Securities. 

DiBconnts 

Oironla- 
tlon. 

Daposits. 

.Lily  31.l6l4t 
Dec.    7.1918... 
Dec.  15, 1019... 

£2.960 
6.064 
6,838 

£1.879 
6.187 
4,896 

£d.99 

767 
767 

£4.988 
7.008 
6,754 

£8.769 
13.284 
13,592 

£793 
3,194 
3.053 

Dec.  15,1915- 
Dec.  15,1914... 

3,641 
2,286 

3.499 
1,574 

731 
608 

4,509 
6.569 

8.717 
7,140 

1,147 
945 

1      , Gold. ^        Total  Oash 

R1^SS',^"lln  Bank.    Abroad,  iucl'g  ailvet 


July  21,14t  £160,114 
Dec.  14, 16  I  147.340 
Dec.  21,  IB    I    147,150 


Dec.  21. 15    I    160.791 
Dm.  21,14    '    155,261 


£14,396  £181,892 
214,990  372,831 
214.970      372,621 


t^ans  & 
Dlso'nts- 


£76,081 
709,649 
748,199 


Oircn- 
iation. 


Notes  In       Total 
Reserra.  Deposits. 


£163,411  £6,589 
838,350  13,650 
846,200!    11,770 


27,063      191,380     460.5S3      525,899 
21,439      181,403     164,500      285,518 


£109,911  , 
237,89ri 
239,5471 


7,600      160,139 
6.982       96.829( 


Loans, 
*o. 

Spanish 
4% 

Daposlti, 

&0. 

SPAIN. 

Gold. 

Silver. 

Total 

latlon. 

Aug.    1.14* 
Deo.    16,18... 
Dec.  23,18- 

£21,804 

49,1.59 
41,249 

£29,197 
29,776 
29,729 

£60.»91 

78.935 
78,978 

£40,672 

40.733 
41,156 

£13,779 
13,777 
13,777 

£77,66'' 
92.634 
93.354 

eiRjisn 

28,9W 
28,803 

Dec.    24.16... 
Dec.   26,14-. 

34.690 
22,899 

30,112 
28.281 

64,802 
61.171 

'  41.272 
48.276 

13,777 
13,777 

83,123 
78,602 

27,655 

a-WEBEN. 


Aug.  l,14t  , 
D^c.  9,18  , 
Dec,  16,  18    . 


Dec.   18.16 
Dec.  19,14 


Gold. 


£6.717 
10,157 
10.152 


6.594 
6,809 


Balance       Swed.  &  For.   Disoonntt     Olron- 

Abroad.      Govt.  Sees.      &  Loans,     latlon.    Dapositn 


£8.160 
8,083 
8,049 


7,146 
2;389 


£1J!K6 
3,533 
3,531 


2,842 
1,464 


£7.496 

7,072 
7,483 


6,432 
11,843 


£13.432 

21,142 
21,478 


16.899 
15,812 


£3.«n3 

6.733  , 
7.132 


6.294  1 
5,94),  j 


■  atriTZBR- 

Oftih 

DIsconnts  & 
Advances, 

Ctronla- 
tlon. 

re      ' 

lAND. 

Oold. 

Silver. 

Total. 

posits. 

July  3M914t 
Dec.     7,1918- 
De-.  15,1916... 

«7,876 

12.801 
12.820 

£239 

2,169 
2.180 

£7,913 

14.970 
15,000 

£10,391 

7.524 
6,920 

£16.371 
18.802 
18.574 

£3,19« 
4,703 
4,543 

Drc,   15.1916... 
Dec.   15,1914... 

9949 
9,504 

2,147 
939 

12.096 
10,443 

6,830 
8,412 

16.480 
16,042 

3.867 
3,632. 

FEB.  RES. 
BANKS. 


Nov.  17, 1918... 
Nov.  24,  1916... 
Dec.     1, 1916... 


Dec. 


3. 1916... 
4. 1914... 


-Oash. 


Gold  Oolnj 

and  Certs.'  TotaL 


Loans 

and 

Dlsconnta. 


Reserve  Olrcn- 
Deposite.  latlon. 


£87,129 
91,987 
87,835 


65,036 
46.182 


£90,445,  £23.498 
95  582  24,518 
90,002i    25,622 


71.572 
62,696 


10.271 
1,969 


£124,460  £2.893  143.843      .-- 
127,414    2.859,157,012      72-6.. 
122,706    2,677|  142,032      71-4% 


78.693 
60,213 


Total     Gold  Bei. 
Be-      ag-nstKet 
sources.  Liabilities. 

721%~ 


2,794 
794I 


97,072      80-8% 
54,617     _-!__ 


December  30,   1916.] 


THE     STATIST. 


1455 


II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


r-CTm»n%  Bstct-~. 


Parts 

Berlin 

Amsterdam 

Bruasels 

Vienna 

Petrograd 

Oopenliagen 


% 

S 

5 

4i 

5 

5 

B 

5 


Data  Ftitd 
Aug.  20,  '14 
Peo.  23.  "14 
Jnly  1,  'IB 
Aug.  27,  '14 
Ap».  12,  '18 
Joly  2B.  '14 
Jnly  10.  'ID 


ObrifltianiaM.  6i 
Berne  m.  4t 
Rome  .M  0 
Madriii  _  41 
Stockholm  ...  6i 
New  Torkt^Fed. 


/-Oarrent  Rates—, 


Date  Filed 
Nov  9,  -18 
Jan.  2.  '18 
Jane  1,  '18 
Oct.  28,  '14 
Not.    9,  '19 


Rea.Banka)      3-5     Feb.     4,  'Ig 


III. 


-FOREIGN 

Oonrae  ot 


EXCHANGES. 

azobange. 


LoirooN  ON- 

'Oenmark , 

aoUana  , 


Italy 


LiBbOQ  A  Opoito 
New  York 


Norway 
Parlf  _ 


Petrograd  ., 
Spain  (BanlE  places 


Sweden  

3wltnrtuid 


Cable 
3  mos. 
Cable 
3  moB. 
Cable 

do. 

do. 
Cheques 
Cable 
3  moB, 
Cable 

do. 
3mos. 
)  do. 
Cable 

do. 
3  mos. 
Cable 


Deo.  29.  '18 
ITkr.  45 
11  fl.  85o. 
llfl.  fSc. 
3Mr.  lOo. 
32lr.  650. 

31tl. 
«4  76? 
*4  77 
17kr.  02} 
EPfr.  ISo. 
S7fr.  80o. 

157r. 

159Jr, 

49»d. 
22p."35 
IBkr.  00 
24f.  47jo. 
E4f.  1210. 


Dec.  20,  '16 
17kr.  as 
llfl.  82 Jc. 
llfl.  67Jo. 
331r.  28(3. 
321r.  82)0. 

31»rl. 
«4  763 
S4  77 
I7kr.  05 
88fr.  fOo. 
27fr.  8010 

158'. 

16Cir. 
49d 
22d.  45 
16kr.  16 
24f.  40o. 
P3f.  95o. 


Dec.  15,  "IS 
ITkr.  60 
llfl.  825c, 
llfl.  6640. 
32Ir.  210. 
31lr.  70o. 

3Ud. 
i4  7S| 
*4  77 
ITkr.  30 
E8fr.  20c. 
27fr.  801o 
158  Jr. 
160?r. 
49J'i. 
f2p.  80 
IBkr.  82i 
24f.  15o, 
23f.  75o. 


Dec.  8,  '18 
17kr.  55 
llfl.  82o. 
llfl.  66c. 
?2Ir.  700. 
32Ir.  25c. 

3Ud. 
84  76J 
S4  77 
16kr.  95 
E8fr.  15o. 
87fr.  8O50. 
167Sr. 
163|r. 
50}d. 
22p.  18 
16kr.  20 
F4(.  6O0. 
S4f.  OOo. 


Verelso  Kmte*  of  Bzotaan^e  on  Kondon,  A,e. 


Alexandria   Sight 

Amsterdam  Sightl 

Bombay Transfers 

PnenosAyres    ...  90  days 

■Ottlontta Transfers 

Hong  Kong  Transfers 

Italy   SlEht 

Lisbon Sight 

Madrid  SiKht 

MonteTideo  90  days 

Montreal Cable" 

Now  York Sight 

—        60  days 

—        Cable 

—  on  Paris  ...  Sight 

—  on  Berlin     Sieht 

—  on  Vienna   Sight 

—  onAmBt'd'm  Sight 
-*    on  Mexioo  Silver  $ 

Paris  Cheqnes 

Pern   Sight 

Petrograd  Right 

Rio  de  Janeiro  ...  90  days 

Scandinavia Sight 

Shanghai    Transfers 

Switjerland  Sight         j 

Valparaiao. 90  days     ' 

•  PrevionB  day's  rates  cnrrent 


Dec.  29.  16 
97^ni. 
lia.  68c. 

18.  0^. 

51  d 

Is.  4;!,d. 

28.  43d. 

32'r.  65o, 

?l!d. 

22p.  321 

«4  7fiJ 

84  15^' 

84  711« 

$4  76.;;' 

5.845f.» 

73c.» 

n  80c.» 

40Jc.» 

lOo.  nnm. 

27f  8O0. 

5}%  Dia. 

167r. 

12S.1. 

16kr  05 

3s  6H. 

2tf.  15o. 

UHd. 

in  New  York 


Deo.  20,'i6  Deo.  15,  '18  Dec.  8,  "16 

97,Sjoi-  97Api.  97^ni. 

llfl.  67Jo  llfl.  6S0.  llfl.  660. 

Is.  4^a.  Is.  44d,  Is.  4Jrl. 

52Jd.  60Ji.  tO'.ii. 

Is.  4,',d.  Is.  4A4'  l9-  *Ai- 

23   4H.  2s.  4Sd.  «3  3J1. 

32Ir.  77jo.  31Ir.  75o.  321r.  30o. 

31id.  SljSd  31,id. 

22o  37i  22p  80  22'..  20 

eeM.       1  66}d.  651.1. 

«4  765      !  «4  76^  «4  7'!l 

84  7.'^!       I  84  75J  «4  76^ 

84  ''13  84  72  84  71t 

84  7<i^    I  84  7'1-i  84  7<!^ 

6  84|t.    !  6.R3|f.  6.S5f. 

7  }o.  73»o.  6Blo. 
llgnc.a  13'-.«  ll.Jlc." 

40;4o.  40ffc.  4r?o. 

10c.  nom.  30o.  nom.  lOc.  nom, 

27f.  80?c.  a7f.  801o.  S7f.  S'ic 

f}%  His.    '  5}%  DiB,  5}%™?. 

166Jr.      ■  18V  ISlfr. 

12  ^d  12.^1.  12,'?d. 

16kr.  15  '  IBkr  45  :  16kr.  20 

3s.  6iW.  '  3s  611.  .  3q.  8d 

23f.  953.  I  23f.  75o.  '      24f.  10c. 

nv,i. USd^  _   lli?d.  _ 

,  acoordiug  to  flaaranty  Trust  Coojpany 


Foszxoir  BxcHAnrca  bates  vroit 


On  London 
Alexandria,  sighfc 
Amsterdam,  sight      ... 
Bnenos  Avres,  90  days 

Italy,  alRht      

Lisbon,  sight 

Madrid,  sight 

Montevideo,  90  days  ... 
New  York,  sight 
Paris,  cheqnes  ... 

PetrogTBd,  sight 
Bio  de  Janeiro,  90  days 
Scandinavia,  sight 
Switierland,  sight 
Valparaiso,  90  days    ... 


i.oin>onr. 

Prem.  -f- 
or  Dis.  — 

/o 


/-■Rate  Current— s  Par  as  usually 

Dec.  29      Deo.  20  Quoted 

97ftpi.        97^Pi.  S 71  piastres  per  £1  — '"0'2 

lin.  68c.  llfl.  67;c.  15107  florins  pern  —  S-S 

51d.             Ki<^.  47-53d.  per  gold  peso  —7-2 

321r.  65o.  321r.  771c.  2.5-52i  lira  per  £1  +29  4 

3Ud'           31)d.  o3}d.  permilreis  X4n.<> 

22p.S21?.  22p.  371o.  2.5-22i  pesetas  per  £1  —IIS 

56}d.         56}d.  61d.  per  gold  peso  —10  3 

84  7.";^,      «4  7.,\  S4  M<\R  per  £1  —   2-3 

27f.  80c.  27f.  gnjo.  25231  francs  per  £1  +11  3 

ISir.           1.5(!}r.  94-57  roubles  per  £10  +sno 

t21d.           12ft,ri.  led.  per  mUrels  +24  2 

16kr.  05      !6kr.  13  1 R- 159  kroner  per  £1  -IIR 

24fr.  15o.    23fr.  9.10.  25-221  francs  per  £1  —4-3 

niid.         ll?5d.  18d.  per  gold  peso  +35  1 


IV. -BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


Woek. 


BiBvnrsHAU 
Bbistol       ... 

DiTBUK  „ 

Lkkdh  .« 

LBICRSTvn    ... 

Livirapoor,  ,« 
Manchkstkb 
Nkwoabtlb  ,« 
nottinoham 

LONDON— 

T.1WII._„ 

MrrHOPOLITAN 
OOUSTBT    _„ 


Total  ._... 


Amoont.  |  Ino.oiDea.*  |  IfllB  Agtt.   I       Ino.  of  Dao,* 


1916- 

Dec.  21 
..  9.^ 
n  21 
..  23 
,.  23 
..  23 
..  23 
..  23 
»  23 
..  23 
1!<1B 

Dec.  27 
n  27 
»    27 

27 


^Tn  fi's  sterling.  OOO's  omitte.l.]                        % 

£1.(?71  +  £53  £94.561  +  £7.333  +   9  0 

851  +  53  43,533  +  4.732  + 12-2 

3,9Bl+  815  20^,251+  16.7.59+    8-9 

624  +  95'  37.463  +  5,677  + 17-9 

436  +  134,  23.672  +  3,973  +  20-2 

8,104  +  2.147|  3I53,'?41  +  74.563  +  26-3 

7,463  +  1.096!  436,772  +  91.429  +  2fi-5 

1,451  -  aor  83.657  +  12,960  +  171 

266-  1  23.159+  4.934  +  27-1 

B03-4-  177;  41,522+  10.928  +  35-7 


169.146  + 
12.946  - 
16.66B  - 


V 


1,634  12,163,113  + 
1,163  1,081,456  + 
3,687       1,850,706  + 


198,780- 


1,343.3731  +  12-4 
133.694+15-0 
295,534 -1-19  0 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which! 
statistics  are  available  in  comparison  -with  quotations  at  conej 
spending  dates  in  previous  two  years  : — 


3.238 


_  15,07S.-275  +  l,777,60l'+tS'4 


Tha  foUowfng  «n«elal  Itams  are  Inolnded  In  tha  London  olearinga ;- 

'POOBTH' 


BtoOK  BxcBANni 
Swntjsa  DATi. 


1918  I  8  [+"»-• 
Nov.],<;  80.659  (-  14,0fi6 
W0V.30I  67.762>  18.201 
Tm-.li  64.175 +_  6.718 
IB  agg.  1.167.233 -<■  192,488 


OORqOLg 
BBTfLIXO  DiTd. 

me 

Oct,     4 

Vnv.     9 
Dec. 


01  m 


MONTH. 

1918^  |"8  (  +o»-« 
"ct.  4  69.90'!+  12.731 
•'ov.  4  46.764;+  2.180 
Dec.  4  59.462+  18j40q 
'638,578+101,331 


*  Oomparad  with  ■  reat  ago. 


v.— FREIGHTS.— According  to  Messrs.   Farrar,  Groves  &  Co.. 

r^nrpspnt^tive   steam    frpicht  onntationa  oninpare    a.''   follows  : — 
1913  Horn-wards-""'      1918   1915    1913 


HOMEWARD"!.      1919    191,5 
AIoi  to  T^n.l.  or  Hull  iqo  0    73  0 

Anstralia  In  U.K 120/0    95'0 

Aroff  to  L.H.A.R —        — 

Bombay  top.p.  ...rl.w.230'0  1113 

Ttnrmah  n.<, 270  0  127  6 

Oalcutta  to  p.p....d.«-.280'0  135  0 

Danube  to  A.R —        — 

(-Odessa  to  t..IT..\.R.  ...  —  — 
R.Plate  to  n.K.Oont.  145/O  124  0 
D.S.  Atlantic  Ports  to 

UH.  (cotton)    —    282 '6 


7/0    U.K  *fl.  Ports  to  O.K'. 
33  01     (trr.-vin)    I8'6     17  6       1/9 

—     V.n.tor-.Tl.f  cotton)       —        —       12'0 
16  O'N.O.ton.K.Cont.rtrr.)    _       _         — 
23  6 
20/8  OUTWARDS.- Or-r-lilT  to 

n'3  nnin-  Cii'-       Port  RIfcr  St.  Viu- 

6'6  bay,  omtm.   ^aid.  T'Intc,  ,-;nnt, 

12/8  1916".    —       —      80/0    600     400 
1915,-.    —      —     669    400       — 
30/0' 1913-  10'6    9/3       7  0    13  0       — 


DECEMBER  29. 


191«. 


MBTALS,  MINERALS,  See. 
iPOn — Sootob  pig  warrant!  ...ton 

—  Sfiddlesbro*  warrants     too 

—  Hematite  warrants ton 

—  Staffordshire  bars,IjiDndon  ton 

—  Oommon  bars  tor 

—  Stook,  Mlddlesbro" ton 

Steel  Ralls  toi 

Copper — Standard tot 

—  Stook,Hnrope4aflt.,Nov.30  ton? 
Tin— Knglieh  ingots tot 

—  Straits „       ....tot 

Tlnolates.T.O.coke,  S.Wales  box 

Lead— Soft  Foreign    tot 

SpeItep~Ord.  Foreign tot 

Quleksllver— (761b.)   bottl- 

Aluminium tor 

Antimony— Regulus tot 

Coal— Steam  (best)  Cardiff  ...tot 

—  —    (t)e8t)  Newcastle tot 

CHEMICALS,  OILS.  fte. 
N.of  Soda — f.o.b.Obile.perquinta 

Soda — Orystals  ex  ship to 

Coahlneal— Teneriffe  Blaok   ..11^ 

Coppa— Malay  ft  straits  tO' 

Gambler — Good  marks  ..  ..owt 
Indigo— Bengal  good  to  ano...lt' 
Linseed  Oil— Spot,  barrels  to- 
Llnseed— Calcutta,  spot     aioit- 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil— Spanish to 

Palm  Oil— Lagos   ..tot 

Petroleum — American  ...gallo. 
Rape  Oil— Reflned  Bngllsh   ..tot 

Soya  Oil    „ tot 

Tallow — Australian  mixed. ..owt 

Tupnentlne- Amer cw- 

Race  Seed— Toria 4161b 

Rubber — Para,  spot 1^ 

—  Pine  plantation  (stnd.  crepe )lb 
—World's  Pro-ltictiona  Nov.  tonf 
Shellae— T.  N.Orange,tair...owt 

TEXTILES. 

Cotton— Middling  Upland U 

—  Bgyptian  good  fair    11- 

—  Pernambuco.fair lb 

—  Mid.  Dpi.  New  York    lb 

—  Stock,  Liverpool ,  Dec.  21  bale 
Flax — Petrograd.Tarapol  .....to- 
Hemp — N.  Zealand,  good  fair  tot 

—  Manila,  Fair  strips  tot 

Jute — First  Marks,  spot' tot 

—  Red  SCO tot 

Silk— Bine  Bleohant 11- 

Wool— Pt.  Philip  unwashed  aT.l^ 

—  Lincoln  Halt  Hogs lit 

Hides— Eng.  Ox.  best.  651b.  up.  lb 
Leather- Dressing  Hides lb 

VBG.  FOOD.  CORN.  &e 

Wheat— Visible  supply  U.S.  buf 

—  Red.  price.  N.T.  601b.  ...bushe 

—  Bnglish  (7n2»«f,aver.480Ib   o- 

Flour— G.H. 2801*- 

Barley— Bng.  fl'az.,avcr.400  Ib.q- 
Oats— Bng.  Oar..aver.3121b.  ...nr 
Malie— N.Y....(new  bushel)  5611- 

—  Amer.mixed,Liverpool  ..lOOIb 

—  La  Plata    4801b.  qr 

Potatoes— Cool  English to- 

Rlee— Itnports  to  Nov.  30  .  owts. 

—  Exports  do.        ...cwts 

—  Price.  Bassein ow- 

Taploea— Pearl,  medium    ..cwt 

Hay— Best,..  „2,0ieib.  loa. 

Hops— English  cw 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs.  8lt 

—  Scotch  sides  ._ 811- 

—  Bnglish 811- 

Mutton— Scotch  wethers 81b 

—  Bnglish  wethers  SU- 

—  New  Zealand  frozen 811 

Pork— English  and  Irish. .....81b 

Baeon-lrlsh cw; 

_  Danish  ._ ~ oW 

—  American     cwt 

Hams— Amer. long  oat  owi 

—  — short  out     cwt 

Lard— Amer.  palls  cwt 

Butter— Irish  ..  ~ <"'' 

—  Danish   _ cwt 

—  Siberian - owt 

—  French owt 

—  Australian    , cwt 

Cheese- Canadian owl 

_   Dnitcd  Stntt-S    ._ owt 

SUGAR,  COFFEE,  TEA,  &e 
Suffar — Imports  to  Nov.  30  cwts 

—  Home  coosnmption  do.. ..cwts. 

—  Stock.  Nov.  30 cwts 

—  Price.  Java,  96°  Pol owl 

—  —  Mauritius,  crystals owt 

—  —  Tate's  Cubes,  No.  1 otivi 

Coffe»— Imports  to  Nov.  30  cwts. 
Home  consumption  do.    cwts. 

—  Biports  do.  cwts 
_  Stook,  Nov.  70 cwt^. 

—  Price  Oosta  Rloa  gd.  to  «no  cwt 

Braill  (Santos)  spot  ...cwt 

Tea— Iniports...(toNov.30)    Ibf. 

—  Home  consumption  tlo.        lbs. 

—  Eiports  do.        lbs. 

—  Stook,  Nov.  30 I'" 

—  Prloe.lniilan.Pek.Soug.good  lb 

—  —  Ceylon,  Pck.,Soug.  Ord....lb. 

—  —  Common  Congou lb. 

Cn^nw — OrennH^.pood  t^flnPCW* 
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t 

t 

t 

£15  10 

£13  15 

4.036 

....£10  17  6 
.£135-ei39 

16.924 

£191 

, £179 

..23'0— 34'0 
229  10-230  IP 

£43—251 

£18  15 

nom. 

nom. 

nom, 

30'0 


83 '7* 

78  0 

ns'o 

£13  10 

...   £13  2'e 
...   120.273 

Ell 

£65 

30,006 

£169 -£170 
£163 -£169 

25  0 

£2915— £30  2 
.£78 -£88 
....£16  10 
....  nom. 
....  nom. 
....  nom. 
....     22  6 


1914. 


...  60/41 
...  54/4t 
...     69/0 

£9 

£7  7/8 

-   103,164 

£6  7/8 

£56  12/6-56  17/8 

35,749 

£153 

....  £148  10 
12/7— 12'10 
....  £19  7'8 
£27 12 '6-27 17/8 
£11-211  5 
....£8l-£8J 
....£57— £60 

- 20/9 

13/3 


9'4> 

lOO'O 

....    3'0-3'6 

£4210— £45  7  6 

47'6 

.  ll/6-14'6 

£50  10 

1051 

£19  10-£19  15 
....£65— £70 

£46 

.  1'1J-1'2» 
....£5S-£.53 

£43  10 

52'0 

510 

92'0 

3'31 

2'11? 

20,000 

141 '0— 142 '0 


7'0 

62 '6-65/0 
l/9-l'lO 
..  £33  7  6 
.  ..  48 '0 
i4'6— 15'0 
..£40  17'6 

79'0 

£12  10— £12  16 

£52 

£43 

-/lO 

£49-£52  10 

£36 

..  43/6-49'0 
52'0 

640 

3'8l 

..  3/lU-4'0 

17,613 

.,  800-81  0 


5/10 

.  42/6—45/0 


-/1964 
..  -/19e5 
..  -/11-28 
..  17-40 
..  783,530 
..  £35uom, 
..  £57uom 

£59 

£47 

£39  10 

19'3 

l/6i— 1'7 
1/10 

-/9i 

nom. 


164,238.000 

16U<- 

74'8 


-/7-76 

-/9-80 

-'8-53n 

12-30C. 

885,940 

£30 

£39 

£45 

£28 

£25 

12 '9 
-1/3 
1/7 
-/9S 
-•2/7 


1/2 


2,'l 


-169,753,000 

12910. 

5310 


..£23  5-£24  5 

21/3 

13/6—14/0 

£2* 

47/0 

£9  17/6 

£54 

£33 

-m 

£34  10 

!!!'.!'3i/6— 33''o 

36'3 

41'8 

2/101 

1/m 

11,429 

-.  62/0-63/0 


/4-58 

....      -/6-05 
....      -/4-97 

7.8O0. 

....  737,620 
....  £60itm. 

£24  10 

£25  10 

£20 

£17  10 

9'3 

1/2* 

..    l/2-l/2i 

-/8 

..     2a— 2/7 

125,230,000 
137C 


59 '0 

67/3 

46'5 

nom. 

..13/10-13'10» 

66'9 

..  ?20'0— 250'0 

8,030.942 

3.199.690 

23  6 

30'0-33'0 

...  120'0— 150'0 
■  •£7  10-£8  10 


....  e'8-7'4 
....  7'6— 6'0 
....      76—76 

8  0— 8'4 

7/4— 7 '8 

5'9 

8'0-8'8 

..  114  0-120  0 
,.  114  0-120  0 
..  102  0— 1060 
,.  104  0—112(1 
..  930— 104'0 
,.    98  0—104  0 


..2180—222  0 


.204'0-214'0 
.  196/0— 212/0 
.  132/0— 134'U 
.  123/0-130'0 


500 
47'2 

307 

88t- 

9'8! 

460 

lOO'O 

....  9,773.287 
.,..    3,946,150 

I8'0 

....  21/0-23'0 
-120  0—135  0 
.".  £5  15— £7 


..     5'6-5'9 

6  8—6  0 

•■      53—5/8 

eo-6'4 

5  8-6  0 

..      4'9-5  0 

5  8—6  4 

94  0-105  0 
94  0-105  0 
-  800— 840 
83  0-90  0 
..  90  0—93  0 
-60  3-63  9 


-  150 '0— 154 '0 

-  90  0—130  0 
.120  0-154  0 
.  130/0— 142'0 
....  92  0—950 


43'3 

41/0 

29/9 

2511 

- 7350. 

7/21 

31/0 

.75 '0-80/0 

4,767,227 

.....2,207.549 

17  0 

..  15'0— 21(0 

90  0—97/8 

..£3  5-£5  5 


m 

5'2 

50 

5/0 

4'H 

3'8 

.  4'0-4/8 
78'0— 84'0 
72'0— 81/0 
.  72/0—74/0 
.  65'0— 72'0 
.  70/0—73/0 
.58  6-59/9 


...  160/O— 154'0 
...  120'0-132/0 
...  120  0— 134/0 
...  130'0— 136/0 
77/0—79/0 


..  28.970,869 27,567,404 

..  25,764,322 30.770,011 

..    3,109,000 3,167,000 

31/0 19/6 

41/7* 33'3 

471« 40  6 

..    1.450.135 1,469.184 

253.974 281.876 

474,743 584,119 

..    1.227,000 8384)00 

-.78  0-85  0 67  0—75  0 

50  U  40  6 

342.003.661--.    395,890,253 
279.270.707;  ■-■     292-418,345 

..  63.424-618 56.329,310 

125.667.000—    143.464,000 

-Hi -9 

-;1U '9! 

-8i -61 

..  66  0-68  0 88  0—90  0 


*  Estimated. 


t  Uarket  suspended. 


..  34,505.143 
..  31.397334 
..    6J33.0OO 

16'0 

..  26  0—27 '0 

31'0 

931,095 

249.344 

565.541 

357,000 

-.  75/0...85/O 

410 

302.849,031 

295,458.127 

,.  66443.134 

74,486.000 

::::::;::::: -/^ 

...  -/71— /7l 
■  75  0-77^/0 
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YIL— RAILWAY  AND    TRAMWAY  TRAFFIC   RECEIPTS. 


•»•  On  AuguH  %\^\\,Qovemmenteusumed  control  oiraQways  of  Oreat  Britain  under 
warrant,  reTuuidhU  tr/feklp.  issuM  in  pursuance  of  R-guIaiion  oi  the  Forcet  Act^  1871* 
The  Irish  railways,  similarly,  are  to  be  taken  over  as  }rom  January  1, 1917. 


IRISH             1     Week     1 

+or- 

Gross 

-f-or—  on 

No. 

Agsrepate 

j-or — 

(See  note  above.)     ended     ]  Miles. 

for  Tr. 

Receipts. 
£3.373 

Year  Ago, 
+        33 

.SI 

Receiptp. 
^  187,459^ 

for  Tr. 

B«l.  &  O.Down  Deo.     221        80 



+        8,281 

Cork  BantS-O.  Deo.      22        103 

^ 

2.314 

+       14 

.Sl 

109.798 

+        1,371 

Doblln  &  3.B.  Deo.       22        180 

^ 

6.413 

-      273 

.■>l 

295.938 

+       12.499 

Gt.  Northern    Deo.      221       681 

^ 

25,785 

-  2,115 

f)1 

1.233.068 

+      47.618 

Qt.S.& Western  Deo.      22     1,130 

^ 

33,833 

-  1,417 

M 

1,715990 

+        7,398 

MH.  Gt.  West.  Deo.       22      *B.3fl 

— 

13,267 

+      452 

fil 

677,481 

+      15.256 

INDIAN. 


AASam  Bengal 
Bar«l  Ll^ht  ... 
Bensal  &  N.W. 
Bengal  Dooars 
Bene.  Nagpnr 
Bomb.  Baroda 
Burma  . 
Bast  Indian ... 
Gt.  Indian  Pen 
Undras  &  S:.M. 
Nliam'8  Ouar. 
Hoh.&Komion 
Sonth  Indian 
Bocth    Pnnlab 


B23 

Sov. 

18 

N'OT. 

25 

UR 

Nov. 

18 

8.065 

Sov. 

18 

1B.3 

Nov. 

25 

2,691 

Dec. 

IR 

8,868 

■''ov. 

11 

K342 

Deo. 

91 

2,719 

Dec. 

16 

3.1111 

Nov. 

18 

3.169 

\'ov 

11 

886 

Nov. 

Ifl 

647 

Nov. 

Ifl 

1.7871, 

H.<if  Auir. 

823  ' 

-39 


+  6 


+  3 


+37 
+71 
+  2 


Rupees. 

1,36,000 

17,900 

4,47.580 

27.494 

9,86,000 

15.66.000 

I  4.01 .508 

21-49,000 

I  23,83.600 

"     8,75.000; 

1.63,7281 

74.360 

6,92,720 

6.36.393 


Rupees. 

6.814 

6.400 

68.825 

24,179 

1,71.000 

99,000 

60,886 

19,000 

+  2.12,900 

+  1.45.435 

-  16.597 
4-  8,667 
+      42.650 

-  79,381 


Rupees. 

"  9,61,000 

6,97,100 

25,84,440 

2,59.977 

3,20,08,307 

1.40.09.000 

1,25.29.757 

2,57,40,000 

2,15,00,300 

58,91,000 

10,37.077 

4,60.319 

39,64.374 

30.88.945 


Rupees. 

+~  40,697 
+  62.000 
+  3,43,144 

-  37.192 
+  53,24,736 

-  64.000 
+  8.99,450 
+  8.79,000 
+  15.39,922 
+  3,99,706 

-  41.098 
+  10.246 
+  1,46,783 

-  602.948 


COLONIAI  . 

-.^' 

+ 

1 

31,300  24 

1 

Deo.      21 

9.40 

1805.700 

20.762.300+  4.417,600 

Dec.       2 

12,9! 

3   +72 

2.979.000  + 

34,000  24 

73,615.000  +10,705,000 

Gd.Tmnlr  Pac. 

De^.      2 

91 

S     - 

£26  414  - 

9,039  24 

583.214  - 

111.586 

Grand     Trunk 

Dec.       2 

4,0( 

8     - 

199.225  + 

39,931  50 

9,509,307+  1,611,860 

Grd.  Trunk  W. 

Dee.       2 

!        3361    - 

29,014  - 

11,630  60 

1.852,512  + 

275,191 

Det.  Grd.  Ha. 

Dec        2 

189     - 

11,137  - 

2,636  60 

658,835  + 

86,825 

Mashonaland 

M.of    Oot 

810     - 

64,580  - 

6,128    ln>        — 

— 

Mid.  W.  Aaat. 

M  of  Ocl 

277i     - 

6,878  + 

317    4m        24,048  + 

761 

NewOape  Oent, 

Nov. 

1        205     — 

1,748  - 

386  44    1       68,969- 

8,219 

Rhodesia  Blvs. 

M.of  Oct 

■'     1,397     — 

84  897  + 

6,477    im        —       1 

— 

FUREION. 

752 

— 

+ 

2S 

• 

Argentine. 

Am.  N.  Bast  ... 

Dec.     23 

£ 

6,100 

343 

166,302 

_ 

1,506 

Are.   Transand. 

Dec.     2- 

111 

— 

£ 

2.010 

+ 

340 

2b 

33.650 

+ 

17,090 

B.A,  &  Paclflc 

Dec.      2; 

3,536 

— 

£ 

90.000 

+ 

10,000 

Sb 

2,112,000 

+ 

109.000 

B.A.  Gt.  So  .... 

Deo.      2' 

3,792 

— 

£ 

118,000 

+ 

4,000 

l-b 

2,641,251 

+ 

222.346 

B.A.      Western 

Dec.      2' 

1.87C 

+    3£ 

413,000 

— 

4,00c 

25    1  1,309,000 

+ 

108.000 

B.  A  yres  Central 

\f.ofNov 

IBO 

+  25  2 

22,855 

+ 

5 

6m:      128,374 

+ 

6,586 

Cent.  Argentine 

IVc.      2; 

3.305 

-    «£ 

101,900 

+ 

400 

25    ,  2,778.600 

33.600 

Cord.      Central 

De,-.      2; 

1.203 

+  19  £ 

27,500 

+ 

430 

25 

755.475 

— 

11.035 

Entr«  Rios     ... 

Dec.      23 

831 

+  61£ 

10,800 

lUO 

25 

286,400 

+ 

36,200 

Brazilian. 

Brazil  Gt.Soilth. 

W.ofSept 

110 

—     M 

■  50.500 

+ 

16,800 

9"' 

332,570 

+ 

25.070 

Brazil    Eailwav 

Vf.of  Oct 

3,476 

+  45  Mi 

,000,000 

+ 

57.454 

10m 

36,029,000 

+2,746.898 

Gt.    W.   Brazil 

Deo.      2; 

1.010 

-   IS 

18.300 

+ 

8,700 

51          566,600 

+ 

58,700 

Deo.      2; 

1.831 

+  ms 

27,878 

+ 

4,768 

51        1,288,254 

222.140 

Mo?vana     

M.of  n,-t 

1.180 

+  49  MS 

,193.000 

— 

268,076 

10m  18.861.000 

-1.432,233 

Faalista      

W.ot  Oct. 

748 

+  27,  m; 

,500,000 

+ 

230.039 

<Om;26.250,000 

+  1,967.481 

Dec.      17 

ihii 

-   l£ 

38,598 

+ 

1,521 

50       1,451,446 

82,994 

\f.of  Oct. 

sse 

+  45  m; 

,883.000 

— 

60,768 

10m  15.252.000 

+ 

857,860 

P.  of  BR)iia.R.W. 

VI.ofNov. 

52 

—     M 

130,000 

+ 

13,000 

11m 

1,087,000 

+ 

122,480 

Chilean  and 

Peruvian. 

Antofagasta   ... 

De^      24 

638 

+  IBS 

44.885 

+ 

14.725 

bl 

1,800.840 

+ 

501.560 

Aranco    

vr  of  Oc». 

R4t 

-    12 

12,000 

+ 

2,775 

10m 

94,300 

+ 

27,269 

Nitrate  (2wks.) 

Dec.      15 

366 

-■    £ 

31.547 

+ 

4,977 

49 

653,366 

+ 

300,419 

Penivlan  Corp. 

M.of  Nov. 

l.rvifl 

—  Is 

915.a?0 

+ 

174,100 

£?» 

4,514,650 

+ 

656,873 

Taltal      

Cuban. 

Cuban  Central 

M.  oINov. 

181 

-    3£ 

17,078 

- 

240 

6  m 

95,738 

+ 

12,959 

Deo.      23 

382 

+    86 

9,647 

_ 

492 

25 

228,647 

+ 

20.565 

Havana  Central 

Dec.       23 

70 

£ 

1.682 

— 

4,751 

25 

155,262 

+ 

14,949 

V.    of    Havana 

Deo.      23 

881 

— 

£ 

34.364 

— 

4,822 

25 

790.237 

+ 

128,644 

W.  o(   Havana 
Uruguayan. 

Oent.    Uruffuav 

Deo.     23 

147 



e 

3,582 

- 

1,275 

26 

140,517 

+ 

17,456 

D  0.     23 

271 

_ 

£ 

13,903 

+ 

1,177 

25 

310,334 

+ 

12,578 

„      CB.  Eit.-) 

Dec      23 

311 

— 

£ 

6877 

+ 

1,460 

25 

108,115 

+ 

12,482 

„      (N.  Ext.) 

:'cc.      23 

18f 

— 

!, 

2.675 

+ 

1.029 

25 

50.851 

+ 

2,218 

.,      (W.  Kxt. 

Deo.      23 

811 



£ 

1.978 

— 

359 

iS 

47,310 

553 

Mid.  UroffuaT... 

M.ofNov. 

318 



£ 

13,404 

+ 

4,463 

5m 

58.786 

+ 

7.339 

N.W.   Uruguay 

113 



« 

26,500 

+ 

3,235 

tm 

119,207 

+ 

2,059 

Vmg.  Northern 

Misc. 
Alooy  &  Gandla 

M.of  Nov. 

73 

— 

£ 

1,830 

— 

127 

Bm 

8,537 

313 

Dec.       16 

33 

— 

Ps 

1.3.000 

+ 

5,000 

50 

640,300 

+ 

32.600 

Bilbao 

U.of  Nov. 

15 

— 

£ 

5.437 

+ 

221 

11m 

52.244 



3.321 

Bolivar   

M  -of  Nov 

136 

+  2S  £ 

7.000 

2  015 

37.250 

2,473 
8,848 

Oolomb.  Natul. 

M.of  Nov. 

BR 

-  ;£ 

7,800 

_ 

2,770 

11m 

123,650  + 

Colnmh.Knrfbn, 

M.nfSept. 

30 

£ 

4,599 

+ 

325 

?m 

15.175  + 

1.332 

Ool.Eys.  &  Nav. 

\r  of  Nov 

654 

— 

£ 

15.188 

— 

2,843 

6m 

106,159  + 

5.6!i5 

Dorada  Brt    ... 

M.of  Nov. 

71 

— 

s; 

8.300 

+ 

1,400 

11m 

91,200  + 

5.900 

Egyptian  Delta 

Nov.      20 

f«0 

-  57  £ 

8.484 

+ 

1,797 

32 

133.901  + 

26,689 

Ot.  8.  of  Spain 

Dec.       16 

104 

HB 

50.414 

— 

34.933  50 

3,726,873  + 

648,120 

La  Gualia  &  Ca. 

M  of  Nov. 

23 



£ 

7,000 

+ 

950 

1  Im 

85.250  + 

10,750 

Paraguay  Cent. 

Dec.      23 

ZW 



r, 

2,510 

+ 

60 

25 

65.240  + 

5.280 

Puerto    Oabello 

M.of  Oct. 

24 

■ ■ 

£ 

3000 

710 

lOm 

33.733  - 

2193 

Salvador     Deo.      23 

110 



$ 

23,500 

25 

515,585  + 

40,985 

Sante  Pe  Prov.. 

French  Rwvs, 

M.of  Oct. 

1,181 

S 

89,408 

*- 

7.838 

lOm 

907,719  + 

141,837 

Pamana*S'tiago 

Af.of  Nov. 

80 

.« 

E 

6,000' 

+ 

1,026 

Urn 

94.950  + 

6.900 

Zafra  &  Huelva    M.of  Nov. 

112'   -    S 

10,941 

+ 

.    61 

1 1 '"       127,152  + 

33,053 

TRAMWAYS; 

Anglo-Argentine 
Auckland  f4wk£) 
Brazlli'n  Tract'n 
Brisbane  Electrio 

Bristol  

British  Columbia 

Calcutta     

Cape  Electric  .... 
Oarth*  Herr.  ...1 
Cork  Electric  ... 
Dublin  United  ... 
Havana  Electric 
IsleofThanet    ... 

Kalgoorlie     

IjinarkBhiro  

LimaLgt.&Trms 
Madras  Electric 
Manila     Electric 

Pernambuco ' 

Provincial 

■Rangoon  Electric 
U.  01  Montevideo 
Yorke.  W.  Hiding 


Dec.  23 
Nov  20 
M  oINov.l 
M  ofNnv.l 
Dec.  22 
M  of  Oct. I 
Dec.  23 
MofN'ov.l 
M  ofNov  I 
Dec  14 
Dec  15 
^^,nf  0"t.| 
Dc.  23 
M  o'Sep.. 
D"  14' 
M  of  No". 
Dec.  15 
M  nfNov 
Deo.       24 

De-.      23 

M.ofNo- 
M.ofN,,, 
Dec.      24 


I  ^1 


3«Q1 

27      + 


30 
31 
243 
35* 
42-3 


fti 

ci4 

86 
21 
20) 
28i 

22 

65 

48} 

21i 

85 

m 

an, 


+    Bl 


£     53,083 

t     20,729 

6,943,000, 

£     26,740, 

11,265 

673,?44 

73.174' 

17,650 

2-252 1 

1,695 

5,973 

«  632,358 

251 

2.788 

2.096 

33.625 

31.938 

141,800 

4,200 

2.093 

6.033 

28,104 

1,733 


1+       927, 

!-     lev 

+607,000 

-  4.380 

-  1,433 
+  34,718 
+  5,494 
+  670 
+  162 
+  220 
+  259 
+  63,973 

7 

-  209 
+  88 
+  2,905 
+  3,272 
+  12,153 
+   631 


51 

20 

11m 

11m 

51 

4  m 
51 

5m 
11m 
50 
50 
I  Cm 
12 

9m 
50 
lira 
49 
lira 
51 
12 
11m 

Im 
SI 


2,614,.302i 

105.015 

76,229,000 

357.160 

515,184, 

2.202,5701 

33,94.436 

84.2841 

27,391 

61,029' 

304,679, 

4,939,8121 

3,192, 

23,2871 

11,5,394 

370,975 

7,27,108 

1,440,9?3: 

159,250, 

24,529 

61,404 


+       7,123 
+  979 

+4,642,890 


19.086 

21,396 

128,873 

1,93.801 

1.285 

7,652 

2.356 

1.932 

367,491 

33 

1,849 

16,430 

19,763 

54.281 

86,941 

1,004 

11 

1,839 


U.S.  AND  CANADIAN  RAILWAY  REVENUE  STATEMENTS. 


91,222+       9.293 


(a)  Net  after  taxes. 
fb)  Net  before  taxes. 


468  Cos.  (OOO's  omitted 
(  Vide  N.  7  .CkronirU)  3  mot. 
Alabama  Gt.   Southern     * 

4  vws. 
Atchlson.Top.Ji  Santa  Pe. 

5  moi. 
Atlantic    Coast     Line...  p 

4  mos. 
Baltimore  &  Ohio I 

6  mos. 

b 

6  mos. 

Canadian  Northern  I- 

5  mos 
Canadian  Pacific   t 

5  moa. 
Chesapeake  &  Ohio  8 

4  mas. 
Chicago  &  North  Western  » 

4  mos. 
Chic.  Burlln^onisQuincy  » 

4  mos. 
Chicago   Great   Western  b 

4  moa. 
Chic.  MIL  k  St.  Paul...  s 

4  fno.t. 
Chic.  Rock   I.  &  Pacitlc  • 

4  mos. 
Oh.St.P.  Min.  &  Omaha    a 

4  moa. 

Clev.  Gin.  Chic.  &  St.  L.  • 

10  ww<. 

Colorado  &  Southern  ...    a 

4  mos. 
Cuba    Railroad a 

3  mos. 
Delaware  iSc  Hudson a 

10  mt>s. 
Denver  &  Rio  Grande    « 

4  mos 
Erie  Railroad     t 

10  mos. 
Grand  Trunk   Railway     t 

11  mos. 
Det.  Gd.  Haven  &  Miiw.'" 

11  mos. 
Grand  Trunk  Western 

11  mos. 

Great  Northern     p 

4  mos. 
Hocking  Valley     p 

4  moa. 
Illinois  Central  ' 

5  moa. 
Tazoo  (fe  Miss.  Val....  a 

4  mos. 
Central  of  Georgia...       a 

4  mos. 
Kansas   City    Southern     t 

5  mos. 
Lehigh  Valley    r 

4  mos. 
Louisville   &    Nashville    p 

4  moa. 

Michigan  Central  • 

10  mos. 
Min.  St.  P.  (Soo)  System  a 

4  mos. 
Miss.  Kansas  &  Texas...  * 

4  mos. 
Missouri  Paclflc     .* 

4  mos. 

New  York  Central    a 

10  mos. 
N.T.N.  Haven  &  Hart.     ■ 

4  mos. 
N.Y.  Ontario  &  Western  a 

4  mos. 
Norfolk  &.  Western  a 

4  vios. 
Northern  Pacific   a 

4  moa. 

Pennsylvania  RR p 

10  mos. 

Pennsylvania  Co » 

10  mos. 

Pitts.  0.0.  &  St  Louis    » 

10  mos. 

Phila.  &  Reading  Ry....  ► 

4  mos. 
Phila.  &  R.  Coal  &  Iron  f 

4  mos. 
St.  L.-San  Francisco  Ry.    a 

4  mos. 
Seaboard  Air  Line    • 

4  mos. 
Southern  Faclflo    a 

5  mos. 
Southern     a 

4  mos. 
Union  Paclflo    a 

5  mos. 
Wabash  a 

10  mos. 

Western  Paclflo     b, 

4  mos: 

later^awTeSican" 
traffics. 


Gross 
Receipts 


+  or  - 
for  Year 


Net 
Receipt.! 


for  Tea 


Sept. 

lo      Pen*. 

Oct. 

'"       Oct. 

Nov. 

to      Nov. 

Oot. 

to       Oct. 

Nov, 

to      Not. 

Dec. 

to      Dec. 

Nov. 

10      Nov, 

Nov. 

to      Nov. 

Oct. 

to      Oct 

Oct. 

to       Oct, 

Oot. 

">      Oot. 

Oot. 

to      Oot. 

Oot. 

'o      Oot. 

Oct. 

'•.      Oot, 

Oot. 

to      Oot, 

Oot. 

to      Oot, 

Oot. 

to      Oct. 

Sept. 

to     Sept, 

Oct. 

10      Oct. 

Oot. 

10      Oct. 

Oct. 

to      Oot 

Nov. 

'o     Nov 

Nov. 

to     Nov 

"ov. 

to      Nov 

Oet. 

lo      Oct, 

Oot. 

",       Oot 

Nov. 

to  .   Nov 

Oct. 

to      Oct 

Oct. 

(»      Oot, 

Nov. 

to      Nov. 

Oct. 

to      Oct 

Oot. 

•n         Oct 

Oct. 

lo       Oct 

Oat. 

to      Oo» 

Oct. 

lo       Oct 

Oot. 

'«      Oot. 

Oot. 

".       Oct 

Oot. 

to      Oct. 

Oct. 

to      Oct 

Oct. 

'"      Oct 

Oct. 

to       Oct 

Oct. 

lo      Oct. 

Oot. 

lo       Oct 

Oct. 

to      Oct 

Oct. 

to       Oct. 

Oct. 

to      Oct. 

Oct. 

to       Oct. 

Oot. 

lo       Oct, 

Not. 

to      Nov. 

Oct. 

to      Oet 

Nov. 

to      Nov. 

Oot. 

to       Oct. 

Oot. 

lo       Oct.' 


1332,8891+      •38,5581 

_9n,389  + 737^325 

525.000+         34^006 
1,664.1)00,+       iSS.OOO 

13.069.000+  1.000,000 
64,374.000  +    S,79S,009 


3.089,000 

11,046,000 

9.918,000 

51,796,000 

9,880,000 

61,6.'i6,000 

3,722.300 

18,146,100 

13.402.000 

64,291,000 

4,315,000 

IS.792,000 

9,788,000 

36,122.000 

]  0,586.000 

39,45.5.000 

1,586.000 

5.756,000 

10,575-000 

39.930,000 

7.527.000 

23,342.000 

2,080,000 

7.484,000 

4.313.000 

33,697,000 

1,826.000 

5,753.000 

522,000 

1.6-52.000 

2.3''4.000 

22,133.000 

2.574.000 

9,466,000 

6.661.000 

62.177.000 

£887.100 

8,021,400 

51,800 

62l,35r. 

156,100 

1,7.53,900 

«8,354.000 

32,0.59,000 

791.000 

3.199,000 

6.659.000 

32,276,000 

1.603,000 

5.239.000 

1.412,000  + 
■    4.388.000 

1.075.000 

,5,031,000 

4.435.000 
17,4.87.000 

5.842.000 
21.985.000 

4.281.000 
33,191,000 

3.2.50,000 
12,627,000 

3,899,000 
13,674,000 

8.832.000 

24.926,000 

17.852.000 

168,620,000 

7.087000 

23.310,000 

834000 

1,362,000 

6.266.000 
20.577,000 

7.683,000 

29,033.000 

20.311,000 

192,230,000 

8,826,000 
63.533,000 

4.551.000 
42,161,000 

5.601,000 
20,756,000 

4.789.000 
14,113.000 

5.161,000 
19,135,000 

2.293,000 

7,993,000 
15.135,000 
75,434,000 

7.248,000 
25,754,000 
10.751,000 
,53,742,000 

3.557.000 

30,969,000 

800,000 

3,214,000 


+  516,000 

+  1,913,000 

+  685.000 

+  4,9-21,000 


695.000 
5,616,000 

187,100 
4,230,100 
51,000 


+  10,527,000 


338.000 
1,154,000 
1.205,000 
4,821,000 
1.092,000 
5,532,000 

254,000] 

sio,ooo\ 

1.060.000, 

4,693,000] 

1,19S.000! 

4,106,000] 

283.000' 

1,127,000'. 

681.000 

7,662,000^ 

140.000 

687,000 

110.000 

404.000 

48.000 

2,877,000 

20.000 

223,000 

97.000 

3,123,000 

£262.900 

1,512.000 

8,800 

91.800 

17,1.50 

299,500 

J632.000 

3,190,000 

92.000 

627,000 

678.000 

4.037,000 

2,57.000 

396,000 

228.000 

723,000 

]2n.000 

690,000 

2O4.00O 

1,391,000 

818,000 

2,985.000 

797,000 

8,433.000 

354,000 

905.000 

953.000 

2,930,000 

1-127,000 

4,113,000 

1,632,000 

+  32,551.000 


5.55,000 

2,952,000 

131.000 

4.000 

378.000 

1,702,000 

517,000 

3,672,000 

1.213.000 

+  32,391,000 

+      482.000 

+  14,274,000 


480.000 
8,623,000 

.371,000 
2,750,000] 
l,190,000l 


+    4,603,000 


936.000' 

3,705,000 

313.0001 

911,000] 

1,382.000: 

8,195,000' 

1.111,000 

3,188,000. 

1.362.000 

3,632,000. 

573.000 

«,9«3.000 

113,000 

421,000 


79,000 
348,000 
427,010 

38,600 


tl24,4'48+  miSfi 
358,995^+ M,at 

208,000  +  62,000 

659.000+  ISS,(J5 

5,182,000+  862,000 

24,671,000,+  6.02S,Oto 

882,000  +  284.000 

2,430,000+  1,117M 

2,767,000+  18,000 

15,496.000  — 

2,279,000  - 

17,725.000- 

1,250,000  - 

5.472.300+  1,149,0K 

6.564.000  -  790,000 

25,854.000+  l,93S,0ii 

1,394.000  +  118,000 

5,684,000  +  49}jm 

3,395.000+  599,00c 

11,695.000+  2,863,0»t 

4,308.000+  279  00( 

15,237.000+  3,ia2m 

503,0001+  134,00( 

1,800,000  +  47S,m 

3,572,000+  137,001 

13,190,000',+  l,066,Ot, 

2,321,000+  l,O24,0(y 

8,391,000,+  3,398,00 

854,000+  154,00 

2,713,000  +  670,00 

1,461,000+  322,00 

11,457.000+  4,510,00 

652.000]+  93,00 

2,063,000+       

183,000  + 

706.000,+ 

738,000- 

6,622,000  — 

1.080.000  + 


3.634.000 
1.638.000 
15,610,000 
£214.800 
2,535.200 

1.101 
32.200 
11.700 

»3.590.000 
13,56,5,000 

2.5'',ono 

1.051,000 

1.875,000 

7,700,000 

678.000 

1,753.000 

521.000 

1,439,000 

420.000 

1.831.000 

1.211,000 

4,725.000 

1.987.000 

6,755,000 

1.391.000 

11,703.000 
1.337,000 
5,310,000 
1.096.000 
3,177.000 
2.100.000 
6,495,000 
5.677.000 

53,701,000 
2.061.000 
3,992,000 
81.000 
1.051,000 
2.126.000 
3,075,000 
3-272.000 

11,777.000 
4-950.000 

47,616,000 


639,00 

14,00 

129,00 

185«) 

26,00 

103J)0 

+       373.00 

-  953J)0 
+  38,00 
+  £11.5.30 
+      467, K 

-  14,25 

-  n,%o 

-  46,0! 
+      763,0! 

-  Il,212,0( 
264.01, 

8,00 

»J,Ol 

641,00 

2,2r«,« 

171,0( 
629,0t. 
I42.0( 
375,01 
89,0( 
231.01 
159.0( 
36,01 
432,01 

1,203.01 
279,0< 

4,271.01 
358,01 
765.0' 
191,01 
53S,0( 
744.0' 

1,831,01 

mm 

+  14,749,01 
136,01 
324J>i 
116,0( 
62,01 
8D,0( 

tsm 

107  JX 
I,Sl3,0t 

+10,633,01 


1,912.0001-  182,0t 

18,116.000]+  5,364,01 

1.168.000-  47,0( 

10,109,000]+  t,SI2,0l 

2.113,000,-  86,0c 

7. 95 1.000]+  l,!60,0t 

662.000,+  248,0C 

800,000,+ 

<  1,802.000'  + 

5,663,000  + 


e9S.C'  ■ 

405,1  ■ 

1,192 

25,0, 

81,0 

735,« 

3,900,(1 

6S4,0( 


Alabama  Gb.  Sonthem 

Chesapeake  k  Ohio  

Chicago  Great  Western    

Colorado  &  Southern    

Denver  &  Rio  Grande 

Great  Northern 

IIIinolf>  Central  

Tazoo  and  Miss,  Valley 

Louisville  (t  Nashville 

Minn.  St.  Paul  &.  S.S.M.  (Soo) 
Missouri,  Kansas  &  Texas... 
Southern  Railway 


Week 
ended 


Deo.  7 
Deo.  21 
Deo.  14 
Dec.  14 
Dec.  21 
M.ofNov. 
M.of  Nov. 
M.of  Nov 
iDeo.  14 
I  Nov.  30 
I  Deo.  21 
'Deo.   21 


Gross 
Receipts 


for  Tear 


1115.000 
888.000 
379,000 
351,000 

509.000  + 
8.187,000- 

6.659.000  + 
1,672,000,+ 

1.598.0001  + 
819,000- 

789.0001  + 
1,493.000  + 


119,000 

12,000 

23,000 

11,000 

56,000 

858,000 

678,000 

332,000 

181,000 

207,000 

69,000 

36.000 


682,000  + 
1.811.000  + 
5513.000  + 

27.339.000  + 

2.43.3.000+  ---    , 

7,575.000  +  1,110,C( 

4.628,000  +  80.3,01 

23,332.000  +  4,657,01 

1.238.000+  317.« 

9,447.000+  i,S4l,0l 

343,000  +  108.« 

l,393,000+^_3il£ 

No.~A'ggreVBte  ■•■  Ot  ~ 

Wks    Receipts  forieB 


22 
24 
23 
23 
24 
6  m 


$2,607,000 

23,792.000 

7.880.000, 

8,067.000, 

13.470.000 

40.246.000 

6m  32.276.000 

6mj  6.911,000 

23  130,741.000 
21   ,15.458.000 

24  19.589.000 
24  37,481,000 


December  30,  1916.] 
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TO    PARENTS. 

£10  per  annum  will  give  a  child  ageti  1 
next  birthday  a  fully-paid-up  policy  of  £798 
at  age  21,  free  from  all  restrictions  as  to 
residence,  occupation,  or  state  of  health. 
Send  for  free  booltiet  to  the 

LEGAL  &  GENERAL  LIFE  ASSURANCE  SOCIETY, 
10  FLEET  STREET,  LONDON,  E.G. 


lattat 


LONDON,  SATURDAY,  DECEMBER  30,  1916. 

PRESIDENT  WILSON'S  NOTE. 

We  are  much  afraid  that  neither  this  country  nor  its 
Allies   have,   up  to  the  present,  discussed   President 
Wilson's  Note  with  that  sense  of  responsibility   and 
desii'e  to  understand  the  point  of  view  of  the  writer 
which  are  so  eminently  desirable.     One  would  think 
that  not  merely  members  of  the  Allied  Governments, 
but  that  even  the  newest  and  rawest  journalists  who 
»liave  undertaken  to  voice  public  opinion  in  the  matter, 
would  recognise  that  the  President  of  the  United  States 
is  the  Chief  Magistrate  of  by  far  the  most  powerful 
neutral  nation ;   that  in  all  reasonable  probatjility   he 
had  at  least  sounded  the  other  principal  neutral  nations  ; 
.and  that,   in  any  case,  he  felt  himself  bound  by  the 
fact  that  he  was  a  neutral  addressing  all  the  belligerents 
without  exception.     It  would  h*ve  been,  we  venture  to 
say,    indecent,    or  very    nearly    so,    if   the    President 
of  the  United  States,  having  for  nearly  two  and  a-half 
years  refused  to  take  part  in  the  great  struggle  that  is 
^oing  on,  and  having  now  made  up  his  mind  that  the 
time  has  come  when  Ire  could  witl:  advantage  ask  the 
.several  belligerents  what  are  the  terms  of  peace  which 
they  would  be  disposed  at  least  to  discuss,  if  not  to 
accept,  has  expressed  himself  in  language  which  would 
.seem,  to  favour  one  side  more  tliati  another.     There- 
fore',   it    ought   clearly    to    have   been    apparent    to 
everybody  who  took  upon  himself  to  pass  an  opinion 
upon  so  weighty  and  so  serious  a  document  to  bear 
all  this  in  mind,  and  to  recognise  clearly  that  by  eveiy 
consideration   of  statesmanship  the   President  of  the 
United  States  was  bound  to  remember  that  he   was 
addressing  belligerents  who  were  engaged  in  fighting 
one  another,  and,  consequently,  that  he  ought  not  to 
make  distinctions  favourable  to  one  side  and  unfavour- 
able to  the  other.     We  note  that  it  is  widely  objected 
that  the  President  of  the  United  States  in  this  Note  not 
merely  assumes,  but  distinctly  states,  that  the  various 
belligerents  have  the  same  objects  in  view  in  regard  to 
peace;  and  that,  therefore,  he  believes  himself  entitled 
to  ask  what  are  the  terms  that  would  induce  them  to 
come  together  and  see  whether  a  ]ieacetul  arrangement 
cannot  be  aiTived  at.     Now  it  seems  to  us  a  little  sur- 
prising that  men  ac^-ustomed  to  discuss  public  affairs, 
whether  with  or  without  the  responsibility  attaching 
to  the  conduct  of  public  affairs,  should  consider  such 
an  assumption  upon  the  part  of  the  Chief  Magistrate  of 
the  greatest  of  all  tlie  neutral  nations  to  be  in  any  way 
disrespectful,  or  unfair,   or  unfriendly  to  any  of  the 
contending  nations.       Our  own   Government  and   its 
Allies  have  again    and   again  stated   in  very  general 
terms,  it  is  true,  but  still  in  terms  which  convey  very 
plain  information,   wliat  the  conditions  are  for  which 
they  are  fighting.     The  statement  originally  made  by 
Mr.  Asquith  has  l>eon  accepted  by  the  Prime  Ministers 
of  aJI  the  Entente  Powers,  and  has  now  come  to  Ijo 
regarded  as  the  settled  basis  upon  which  the  Entente 
Powers   propose   to  treat.     On   the  other  hand,    the 
Chancellor  of  the  German  Empire,  in  more  than  one 


of  his  recent  speeches  in  the  Reichstag,  has  also  laid 
down  the  principles  upon  which  his  (lovernment  is 
disposed  to  treat.  And,  putting  aside  prepossessions 
and  statements  made  at  the  beginning  of  hostilities, 
there  is  not  a  very  great  difference  between  the  pro- 
positions of  the  Entente  Powers  and  those  of  the 
Central  European  Empires. 

We  are  not  likely  to  forget  that  it  was  the  Central 
European  Empires  which  forced  on  the  War  without 
provocation  ;  which  refused  to  give  time  for  a  consulta- 
tion between  Russia  and  Austria;  which,  in  fact,  were 
so  eager  to  make  sure  that  war  would  occur  that  they 
insisted  upon  maintaining  the  ultimatum  to  Russia. 
All  that  will  have  to  be  taken  into  full  consideration 
whenever  the  causes  and  the  history  of  the  War  are 
being  debated.  But  it  is  nearly  two  and  a-half  years 
now  since  those  events  occurred ;  and  the  President 
of  the  United  States,  in  addressing  his  Note,  was 
looking  to  the  future,  and  not  to  the  past,  and  was 
inviting  the  various  belligerents  to  inform  him  what 
the  terms  now  are  upon  which  tliey  would  all  be  dis- 
posed to  treat.  Surely,  then,  he  was  using  no 
language  unfair  to  any  party  when  he  said  that  it 
seemed  to  him  that  all  should  put  forward  their  own 
proposals  for  peace  in  language  that  would  admit  of 
no  ambiguity.  If  that  be  so — and  we  submit  that  it  is 
so — we  draw  the  conclusion  that  the  President  acted  as 
he  was  bound  to  do  under  the  circumstances.  He  was 
trying  to  find  out  on  what  conditions  peace  is  possible 
nov.-.  Therefore,  he  was  equally  bound  to  assume  that 
all  the  parties  in  their  most  recent  utterances  are  speak- 
ing truthfully;  and,  consequently,  that  he  is  justified 
in  the  conclusion  that  both  sides  look  fonvard  to  an 
arrangement  which  will  fairly  well  guarantee  the 
future  independence  of  the  small  States.  It  is 
earnestly  to  be  desired  that  the  great  public  without 
distinction  should  ti-y  to  look  at  these  very  serious 
questions  in  an  impartial  spirit. 

Mr.  Asquith's  definition  of  the  principles  for  which 
Britain  entered  the  War  have  been  accepted  by  all  the 
Entente  Powers  as  equally  well  expressing  their  own 
reasons.        And   i£  the   Entente    Powers   are   strong 
enough  to  enforce  their  desires,  Mr.  Asquith's  state- 
ment   will    fairly    well  represent    the  broad  general 
character  of  the  tei-ms  which  the  Entente  Powers  will 
enforce.     We    take    it    for    granted    that    President 
Wilson  is  as  fully  aware  of  that  fact  as  any  man  can 
be,  and  that  he  was  not  in  the  slightest  degree  ques- 
tioning either  the  sincerity    or   the   determination  to 
stick  to  their  principles  on  the  part  of  the  Entente 
Powers.     Furthermore,  he  sees  that  the  Central  Em- 
pires began  the  War  with  the  immense  advantage  of 
full  preparation  ;  that  during  the  first  two  campaigns, 
in  particular,    they  won  very  great  advantages ;   and 
that  even  just  now  they  are  carrying  everything  before 
them  in  Roumania.     It  would  be  impossible  for  him 
to  shut  his  eyes  to  these  facts.     On  the  other  hand, 
he  knows  as  well  as  anybody  outside  of  Germany  can 
know  that  a  struggle  which  has  lasted  for  nearly  two 
and  a-half  years  has  already  cost  in  life  much  more 
than  Germany  can  afford  to  lose ;  that  she  is  being  out- 
matched enormously  in  numbers  ;  and  that  the  coming 
campaign  will,  in  all  reasonable  probabilitv,  cause  her 
such  terrible  losses  as  will  make  it  incumbent  upon 
her  to  come  to  terms  very  soon  afterwards.     There- 
fore, as  a  man  of  experience,  who  has  long  been  en- 
gaged in  the  government  of  his  country,  he  is  bounrl 
to  assume  that  the  over-confidence  of  two  and  a-half 
years  ago  has  disappeared,  and  that,  under  the  mask 
of  affected  confidence,  Germany  is  feeling  the  conse- 
quences of  her  rash  action,  and  would  be  only  too  glad 
to  come  to  terms  which  two  and  a-half  years  ago  she 
would  have  considered  as  utterly  unacceptable.    There- 
fore, he  is  showing  himself  to  be  a  good  diplomatisl> 
in  telling  both  parties  that,  as  well  as  he  can  under- 
stand   their  declarations,    those  declarations    are   so 
nearly  alike  that  thev  fill  him  with  hope  that  a  settle- 
ment is  not  impossible.     Such  being  the  real  facts  of 
the  case,   we  confess  that  the  temper  in  which  tho 
President's  Note  is  being  discussed,  not  in  the  United 
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Kingdom  only,  but  by  all  Entente  countries,  seems 
to  us  disappointing  and  somewhat  disheartening.      It 

•  is  of  the  utmost  importance,  we  freely  admit^  that 
when  peace  is  concluded  the  terms  shall  be  such  as 
will  guarantee,  as  far  as  possible,  a  very  long  con- 
tinuance of  it.  But  that  hope,  we  do  not  doubt,  is 
fully  shared  by  the  President  of  the  United  States. 
We  would  submit,  in  addition,  that  it  is  when  the 
various  diplomatists  are  met  round  a  table  to  discuss 
terms  that  the  safeguards  of  the  coming  peace  can 
best  be  insisted  upon.     Just  now,  and  so  long  as  hos- 

,  tilities  continue,  what  is  required  is  open-mindedness 
on  both  sides — a  readiness  not  to  ask  for  what  is  un- 
necessary, but  a  firm  resolution  to  insist  upon  every- 
thing that  can  be  considered  requisite  for  putting  an 
end  to  aggressiveness  on  the  part  of  any  Great  Power. 
It  would  be  astonishing  indeed  if  the  public  men  of 
Germany  have  learned  nothing  by  the  29  months  of 
war  that  have  already  passed.  Is  it  not  almost  self- 
evident  that  they  have  learned  much,  and  that  they 
are  prepared  to  yield  a  great  deal  which  they  would 
have  spurned  to  discuss  a  little  while  ago? 


THE  TSAR'S  REPLY  TO  GERMANY. 

In  his  Christmas  Address  to  his  Army  the  Tsar  has 
given  a  decisive  answer  to  Germany,  which  practically 
disposes  of  the  German  proposal  for  a  peace  confer- 
ence, and,  indirectly,  also  disposes  of  President 
"Wilson's  Note.  It  is  to  be  presumed  that  before  the 
Tsar  issued  so  peremptory  and  so  conclusive  an 
address  to  his  armies  all  over  the  field  of  operations 
he  had  communicated  with  his  Allies.  He  has  always 
been  honourably  regardful  of  the  rights,  the  suscepti- 
bilities, and  the  expectations  of  his  Allies.  And  it  is 
inconceivable  that  he  would  take  a  step  from  which  he 
cannot  himself  retreat  without  discredit,  and  which,  at 
the  same  time,  commits  his  Allies,  before  he  had  made 
sure  that  he  was  acting  in  full  accordance  with  their 
intentions.  In  the  most  emphatic  language  that  could 
be  used  he  tells  his  troops  that  Germany,  having 
chosen  the  moment  when  she  would  force  an  un- 
provoked war  upon  her  neighbours,  will  not  be  allowed 
by  those  she  has  attacked  to  choose  her  own  time  also 
for  making  peace.  On  the  contrary,  the  neighbours, 
who  were  respecting  Germany's  rights  and  attending 
to  their  own  interests,  are  now  resolved  to  determine  for 
themselves  w^hen  negotiations  for  peace  shall  be  begun. 
Germany  believed  she  was  in  a  position  to  strike 
down  those  she  attacked.  She  has  found  that  she  was 
mistaken,  and  she  wishes  to  escape  from  the  conse- 
quences of  her  mistake  before  it  is  too  late.  Those 
she  has  injured  were  unprepared  at  first.  Now  they  are 
nearly  prepared,  and  they  are  resolved  that  they  shall 
themselves  determine  when  the  opportune  moment  for 
negotiations  has  come  and  wdiat  shall  be  the  terms  of 
peace. 

THE  COMING  COLONIAL  CONFERENCE. 

The  Government  is  to  be  congratulated  upon  its  action 
in  inviting  a  special  Colonial  Conference  without  a 
moment's  delay.  The  invitation  expresses  the  hope 
that  the  Dominions  will  all  find  it  possible  to  send  each 
its  Prime  Minister,  not  later  than  the  end  of  February, 
for  the  purpose  of  considering  all  questions  relating  to 
the  conduct  of  the  War  and  the  tei-ms  of  peace.  It  is 
distinctly  pointed  out  that  the  meeting  is  not  to  be  a 
mere  continuation  of  former  conferences,  but  is  to  be 
rather  a  special  War  Conference  of  representatives  of 
all  the  self-governing  portions  of  the  Empire,  India, 
of  course,  included.  It  is  earnestly  to  be  hoped  that 
the  several  Prime  Ministers  will  find  it  possible  to 
attend.  The  time  given  is  very  short,  and  in  (he  midst 
of  a  great  war  it  may  well  be  that  serious  difficulties 
will  arise  as  to  the  Prime  Ministers  leaving  all   the 


affairs,  each  of  his  own  State,  at  so  exceedingly  short 
a  notice.  At  the  same  time,  the  questions  to  be  con- 
sidered are  of  such  supreme  importance  that  we  do  not 
doubt  that  every  Premier  will  feel  it  incumbent  upon 
him  to  attend,  unless,  of  course,  the  difficulties  are 
really  insuperable.  In  any  case  in  which  insuperable 
difficulties  are  felt,  it  is  earnestly  to  be  hoped  that  the 
Government  will  find  it  possible  to  select  a  substitute 
who  will  fully  represent  the  opinion  of  the  Dominion 
from  which  he  comes.  India  is  to  be  represented,  it 
seems,  by  the  Secretary  of  State  for  India,  and  he  has 
requested  the  Viceroy  to  send  to  his  assistance  some 
gentlemen  specially  qualified,  both  by  knowledge  and 
by  the  confidence  of  the  Indian  people,  to  speak  fully 
for  both  Government  and  people.  It  is  eminently  to  be 
desired  that  one  at  least  of  these  gentlemen  should  ba 
of  Indian  birth  laud  nationality. 

Mr.  Lloyd  George  is  to  be  congratulated  upon  the 
promptitude  with  which  he  has  acted.  To  all  careful 
observers  it  has  seemed  that  the  late  Government  did 
not  pay  reasonable  attenfion  to  the  very  natural  feel- 
ings of  the  self-governing  Dominions.  When  the 
War  broke  out  the  enemy  was  so  determined  that  no 
time  should  be  given  for  postponing  hostilities  that  it 
was  impossible  to  summon,  or  even  properly  to  con- 
sult with,  the  self-governing  portions  of  the  Empire 
beyond  sea.  But  since  then  we  venture  to  think 
that  those  Dominions  have  not  received  the  attention 
and  consideration  to  which  they  are  entatled.  They 
are  each  sovereign  in  their  own  special  affairs.  They 
have  a  just  right,  therefore,  to  be  consulted  upon  all' 
really  serious  questions.  However,  there  is  no  use  in 
crying  over  spilt  milk.  What  has  been  done  is  done. 
The  present  Government  is  to  be  congratulated  upon 
at  least  showing  that  it  desires  to  not  merely  recognise 
the  rights  of  the  Dominions  to  the  fullest  extent,  but 
to  have  the  advantage,  likewise,  of  completely  under- 
standing their  several  points  of  view.  '  The  self- 
governing  portions  of  the  Empire  have  shown  a  loyalty 
and  a  full  sense  of  their  own  responsibihties  which 
afford  the  best  guarantee  that  their  advice  and  experi- 
ence will  be  of  the  very  greatest  importance  in  the 
coming  discussions. 

The  first  thing  of  all,  of  course,  is  the  speedy  and 
successful  prosecution  of  the  War.  It  is  not  reason- 
able to  expect  that  the  Dominions  beyond  sea  should 
be  satisfied  with  such  information  as  can  be  afforded 
by  despatches,  however  fiill  and  however  explicit  those 
despatches  may  be.  There  is  a  clear  duty  that  the 
Dominions  should  have  the  means  of  knowing  at  the 
earliest  possible  moment,  at  first  hand,  everything 
that  is  going  on.  Members  of  the  War  Council  will 
have  all  the  facts  clearly  before  them,  whether  they 
come  from  beyond  sea  or  from  the  United  Kingdom. 
Therefore,  all  will  be  able  to  discuss  each  point  as  it 
arises  with  first-hand  knowledge.  Whereas  a  despatch, 
however  anxious  the  writer  may  be  to  give  informa- 
tion in  full,  is  inevitably  coloured  more  or  less  by  the 
opinions  of  the  writer.  We  rejoice,  therefore,  that, 
for  the  first  time  since  hostilities  began,  the  Govern- 
ments of  the  self-governing  Dominions  will  have  a  full 
and  fair  opportunity  of  considering  each  question  relat- 
ing to  the  War  from  first-hand  information,  uncoloured 
in  any  way.  Furthermore,  it  is  of  the  highest  import- 
ance that  the  self-governing  portions  of  the  Empire  i 
should  have  the  earliest  and  the  fullest  opportunity  of 
discussing  all  the  terms  of  peace.  We  all  hope  thai' 
the  campaign  which  is  about  to  begin  will  be  the 
decisive  campaign  of  the  War ;  and  though  few  of  us 
are  rash  enough  to  anticipate  the  time  when  hostihties 
will  come  to  an  end,  yet  we  are  sanguine  enough  to 
beUeve  that  the  superiority  of  the  Entente  Powers  will 
be  so  established  in  the  coming  campaign  that  it  will 
be  possible  for  the  War  Council  to  elaborate  a  plan 
upon  which  a  satisfactory  peace  can  be  founded.  In 
the  elaboration  of  such  a  plan  it  is  obvious  to  every- 
body that  the  self-governing  portions  of  the  Empire 
have  the  right  to  be  consulted  long  before  actual  nego- 
tiations begin. 
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THE  UNITED  STATES  AND  BANK 
OF  ENGLAND. 

The  announcement  that  the  Federal  Eesen'e  Board 
of  the  United  States  has  authorised  the  Federal 
Eeserve  Bank  of  New  York  to  appoint  the  Bank  of 
England  its  financial  agent,  and  reciprocally  to  act  for 
the  Bank  of  England  as  its  agent  in  New  York,  has 
very  naturally  aroused  much  interest  on  both  sides  of 
the  Atlantic,  for  it  opens  up  possibilities  of  the 
.greatest  importance,  which  may  exercise  unexpected 
influences  upon  the  trade  of  the  English-speaking 
populations  in  both  countries.  AYithout  more' informa- 
tion than  has  yet  been  vouchsafed  to  the  public  we 
guard  ourselves  against  any  decided  view  in  the  matter. 
For  it  is  to  be  recollected  that  the  new  banking  system 
of  the  United  States  is  only  just  now  in  full  working 
order,  and  it  has  many  novel  features,  the  conse- 
quences of  which  cannot  be  fully  measured  until  Vv-e 
have  had  more  experience. 

For  one  thing,  it  is  to  be  remembered  always  that 
there  are  no  fewer  than  12  District  Eeserve  Banks 
■established  in  the  United  States,  and  that  each  one  of 
these  has  practically  the  same  functions  to  perform, 
each  in  its  respective  district.  Over  the  whole  12 
there  is  a  E-eserve  Board,  whose  proper  function  is  to 
enforce  uniformity  of  action  upon  the  whole.  There- 
fore, it  is  almost  a  matt«r  of  course  that  the 
authority  given  to  the  Eeserve  Bank  of  New 
I'ork  should  also  be  intended  to  be  given  to  any 
otiier  Eeserve  Bank  in  the  United  States  which  wishes 
for  it.  On  the  other  hand,  it  is  to  be  borne  in  mind 
also  that  the  12  Eeserve  Banks  have  no  authority  to 
■act  with,  or  for,  the  general  public.  They  ai'e  really 
Eesen^e  Banks,  as  their  title  implies,  and  they  act  only 
for  their  member  banks,  which  supply  them  with  the 
capital  they  work  with. 

"What,  then,  is  the  extent  of  the  power  of  the 
Eeserve  Bank  of  New  York  when  it  appoints  the  Bank 
of  England  its  agent?  It  can  act  in  the  United  States 
for  amy  of  the  member  banks  within  the  New  York 
reserve  district.  But  it  cannot  act,  if  we  understand 
the  American  law  correctly,  for  any  other  purpose. 
It  cannot  act,  for  example,  for  the  member  banks  in 
the  Chicago  district.  And  it  is  a  doubtful  question 
whether  it  can  act  on  its  own  motion  without  refer- 
ence to  any  of  its  own  member  banks  within  its  own 
New  York  district.  Furthermore,  it  is  a  nice  question 
what  limit  of  power  it  has  to  act  for  the  Bank  of 
England,  supposing  the  Bank  of  England  appoints  it 
its  agent  in  New  York. 

If  we  read  the  Act  constituting  the  new  American 
banking  system  aright,  the  12  Eeserve  Banks  have 
limited  powers.  It  is  true  that  amending  Acts  have 
been  passed  since  the  original  law  came  into  force ; 
and,  therefore,  only  a  trained  lawyer  would  venture  to 
speak  at  all  positively  as  to  the  powers  of  any  particu- 
lar Eeserve  Bank.  Yet  there  is  no  question  that  the 
powers  of  the  Eeserve  BaJiks  are  veiy  limited,  even 
to  the  ext^ent  that  tliey  cannot  deal  with  tlie  general 
public.  It  will  l>e  extremely  interesting,  therefore,  to 
watch  how  the  system  will  work  if  the  arrangement 
spoken  of  between- the  New  Y'ork  Eescn-e  Bank  and 
the  Bank  of  England  is  carried  into  effect. 

It  will  clearly  be  understood  by  our  readers  that  the 
Bank  of  England  was  established  so  long  ago  as  the 
reign  of  William  the  Third ;  that  there  existed  in 
England  at  the  time  only  banks  started  by  privat^c  in- 
•dividuals  upon  their  own  responsibility;  and  that  the 
Bank  of  England,  therefore,  was  not  only  the  first 
great  State  Bank,  but  it  was  the  first  bank  actually 
established  by  the  Government  of  the  country.  The 
same  remarks  apply  more  or  less  to  the  other  great 
central  banks  throughout  Europe.  But  the  new 
American  banking  system  was  introduced,  not  as  an  en- 
tirely novel  thing,  but  a-s  a  reform  and  modification  of 


an  existing  banking  system.  In  other  words,  the 
National  Banks  of  the  United  States  existed  at  the 
time,  and  have  not  been  materially  changed  by  the 
new  legislation.  On  the  other  hand,  the  Eeserve 
Banks  are  entirely  new  creations,  superadded  to  the 
system  which  was  introduced  by  Mr.  Chase  during 
the  great  Civil  War.  In  a  sense  the  12  Eeserve  Banks 
in  the  United  States  are  similar  to  the  Bank  of  Eng- 
land in  this  country.  But  they  are  entirely  different 
in  origin,  in  the  intention  of  the  legislators,  and  in 
the  powers  they  possess.  It  will,  therefore,  be  ex- 
ceedingly interesting  to  note  what  the  consequences 
will  be,  assuming  that  the  negotiations  beween  the 
Bank  of  England  and  the  Eeserve  Bank  of  New  Y'ork 
are  carried  out  and  thoroughly  acted  upon. 

It  is  quite  clear,  for  example,  that  if  the  Eeserve 
Bank  of  New  York  had  the  same  powers  as  the  Bank  of 
England  unquestionably  has,  the  undertaking  by  the 
two  to  act  reciprocally  as  agents  one  of  the  other 
might  have  a  very  far-reaching  influence  upon  the 
financial  relations  of  this  country  and  the  United 
States.  But  the  question  immediately  arises.  Can  the 
Eeseiwe  Bank  of  New  York  act  either  with  the  freedom 
or  with  the  decision  which  the  Bank  of  England  can? 
Of  course,  it  is  quite  true  that  Congress  can  pass  any 
amending  Act  it  likes  with  the  approval  and  sanction 
of  the  President.  We,  however,  are  assuming  at  pre- 
sent that  there  is  no  immediate  intention  to  alter  the 
law,  but  that  the  two  great  banks  mentioned  intend 
to  act  as  agents  of  one  another  in  their  respective 
spheres  of  influence;  and  we  are  simply  throwing  out 
a  hint  that  many  of  the  sugrgestions  we  have  noticed 
seem  to  us  impossible  of  i-ealisation,  unless  there  is  a 
very  considerable  modification  of  the  existing  American 
law. 


JAPANESE  BUDGET  FOR  1917-18. 

The  Japanese  Budget  for  the  financial  year  1917-18, 
to  be  introduced  at  the  coming  session  of  the  Imperial 
Diet,  was  agreed  upon  at  a  meeting  on  the  19th  inst. 
of  the  Cabinet  Ministers  and  the  leaders  and  promi- 
nent members  of  both  Houses.  The  Budget  follows 
on  the  whole  the  lines  laid  down  by  the  outgoing  Ad- 
ministration. The  revenue  and  the  expenditure 
balance  at  £60,400,000.  Instead  of  an  advance  out 
O'f  the  revenue  to  the  railway  account,  as  in  the 
former  Budget  arrangement,  it  is  proposed  to  provide 
the  moneys  by  means  of  an  internal  loan.  The 
surplus  of  two  millions  sterhng  to  be  reahsed  by 
this  new  arrangement  will  be  applied  to  increase  the 
sinking  fund,  and  thus  to  enable  the  fund  to  be  re- 
stored to  the  original  simi  of  five  millions  sterling. 
The  capital  expenditure  for  various  works  of  the 
Korean  Government,  amounting  to  £1,307,000,  will 
be  also  provided  for  out  of  a  loan  issue.  As  for  the 
years  following  the  financial  year  1917-18,  the  Govern- 
ment expects  to  maintain  the  policy  of  devoting  five 
millions  sterling  to  sinking  fund,  subject  to  the  then 
condition  of  the  revenue  and  expenditure.  To  adjust 
the  Money  market  and  consolidate  resources  an 
internal  loan  of  four  millions  sterling  is  to  be  raised 
for  the  railway  account,  of  which  the  proceeds  will  be 
applied  to  repay  the  advances  by  the  Savings  Bank  De- 
partment to  the  railway  authorities;  while  another  in- 
ternal loan  of  three  millions  sterling  is  to  be  issued, 
the  proceeds  of  which  will  be  applied  to  the  redemp- 
tion of  the  foreign  debt;  so  that  the  total  resources 
available  for  that  purpose  in  the  year  1917-18  will 
be  eie;ht  millions  sterling.  The  raising  of  these  in- 
ternal loans  will  be  subject  to  the  general  situation 
and  tlie  condition  of  the  Money  market.  .\s  regards  the 
naval  programme,  the  total  amount  of  supplementary 
expenditure  for  the  next  12  years — from  1917-18  to 
1928-29— is  estimated  at  £26,064,000.  The  portion, 
however,  falling  on  the  coming  financial  year  is 
£1,432,000. 
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The  regulations  which  were  foreshadowed  as  likely 
to  come  into  force  with  regard  to  prices  of  fertilisers 
for  the  next  liai-vest  are  only  what  nxight  be  considered 
an  act  of  justice  to  the  fertihsing  trade,  particularly 
to  the  makers  of  sulphate  of  ammonia.  Last  autumn 
pressure  was  brought  to  bear  upon  sulphate  producers 
to  persuade  them  to  reserve  the  greater  part  of  their 
output  for  the  use  of  British  farmers  at  a  fixed  price 
very  far  below  the  figure  which  would  probably  be 
obtainable  in  the  export  trade,  and  it  was  obviously 
anfair  to  expect  this  sacrifice  unless  the  price  of  wheat 
and  other  agricultural  produce  was  to  be  limited 
accordingly. 

When  wheat  is  at  35s.  to  40s.  per  quarter  a  fair 
average  price  for  sulphate  of  ammonia  is  about  £12  10s. 
per  ton.  The  price  at  which  sulphate  makers  have 
been  practically  compelled  to  supply  the  farmers  with 
sulphate  was  fixed  for  the  whole  of  this  season  at 
£15  10s.,  or  say,  roughly,  25%  above  the  normal; 
but  English  wheat  in  the  meantime  has  been  up  to 
over  80s.  per  quarter,  hence  the  proposal  to  fix  the 
maximum  price  for  the  next  harvest  at  60s.  is  not 
unreasonable.  With  sulphate  at  £15  10s.  and  wheat 
at  GOs.  there  will  be  ample  incentive  to  produce  as 
much  of  the  latter  as  possible,  and  the  public  will 
get  some  benefit  out  of  the  arrangement;  whereas  with- 
out any  control  of  wheat  prices  the  result  would  have 
been  a  net  gain  to  farmers,  a  net  loss  to  sulphate 
makers,  and  no  benefit  at  all  to  the  public. 


It  is  to  be  hoped  that  the  new  Minister  of  Agri- 
culture will  devote  more  attention  to  the  question  of 
the  adequate  and  scientific  fertilisation  of  the  land 
during  the  next  few  months,  for  it  is  fairly  certain 
tt^at  the  food  production  of  the  counti"y  can  be  largely 
increased  if  systematic  methods  be  carried  out  in  all 
districts.  In  order  to  do  tiiis,  however,  it  is  neces- 
sary to  control  not  only  the  supphes  of  sulphate  of 
anxmonia,  but  of  all  the  other  fertilisers,  and  to  adopt 
some  means  by  which  the  right  fertiliser  is  used  in 
the  right  place  and  for  the  right  crop.  Take,  for 
instance,  the  supplies  of  potash  fertilisers.  These  are 
extremely  scarce,  and  need  to  be  handled  very  care- 
fully, for  they  are  invaluable  for  potatoes,  for  instance, 
but  not  so  valuable  in  other  crops.  The  tendency  to 
use  the  fertiliser  which  comes  handiest  has  to  be 
checked,  and  a  distribution  on  purely  scientific  lines 
must  be  arranged. 


There  is  a  time  in  the  growth  of  crops  when  nitrate 
of  soda  can  be  most  advantageously  used,  and  some- 
thing should  at  once  be  done  to  check  the  extravagant 
prices  which  are  now  being  exacted.  There  is  an 
opportunity  now,  because  nitrate  will  not  be  needed  in 
any  quantity  for  four  months  at  least.  The  price  of 
nitrate  in  Chile  is  about  8s.  Qd.  or  9s.  per  cwt.  The 
price  demanded  by  holders  here  is  about  19s.  to  20s. 


per  cwt.,  and  it  seems  incredible  that  the  Government- 
could  not,  by  proper  arrangements,  prevent  such  a. 
price  from  being  exacted.  If  we  are  going  to  use 
artificial  fertihsers  on  the  scale  suggested,  and  thus 
utilise  to  the  utmost  all  the  land  in  the  kingdom,  the 
present  supplies  of  sulphate  and  potash  fertilisers, 
blood  and  bone  manures,  basic  slag,  &c.,  wilt 
barely  be  sufficient,  and  we  shall  need  to  import  some 
nitrate  for  agi-icultm-al  purposes.  This  will  be  even 
the  more  necessary  if  there  is  to  be  an  attempt  to  grow 
the  sugar-beet  in  any  quantity.  The  nitrate  question- 
should,  therefore,  occupy  the  attention  of  the  Govern- 
ment before  it  is  too  late  to  get  anything  done  for  the 
season  before  us. 


We  are  happy  to  learn  that  the  wine  harvest  of 
France  m  the  year  now  closing  has  proved  to  be  very 
much  better  than  that  of  the  preceding  year,  which, 
it  will  be  remembered,  was  an  exceptionally  bad  year> 
The  figures  for  the  two  years  have  been  published  in 
the  Journal  Officiel.  They  show  that  the  quantities 
declared  in  1916  amounted  to  33,457,347  hectolitres, 
which  compares  with  only  18,100,790  hectolitres  in 
1915.  That  is  to  say,  the  recent  harvest  has  yielded 
not  far  short  of  double  that  of  the  preceding  harvest. 
Adding  the  stocks  unsold  in  the  two  years,  however, 
the  difference  is  not  so  very  great,  but  it  is  on  the 
right  side,  being  34,767,507  hectolitres,  against; 
33,353,008  hectolitres.  In  Algeria  the  harvest  also 
has  been  good,  yielding  8,781,266  hectolitres,  againsti 
5,139,021  hectolitres  last  year. 


THE  DOMINIONS  AND  THE  NAVY. 

Sir  Joseph  Ward,  Finance  Minister  of  New  Zealand^ 
the  other  day  spoke  upon  the  rights  and  the  duties- 
of  the  self-governing  Dominions  in  regard,  firstly,  to 
the  organisation  of  the  Empire  when  peace  is  re- 
stored; and,  secondly,  in  regai'd  to  the  assistance  they 
ought  to  give  to  the  strengthening  of  the  Navy.  With 
regard  to  Imperial  policy  after  the  War,  we  venture  to 
think  that  it  is  too  soon  to  advocate  any  special  policy. 
In  the  first  place  the  public  is  not  free  enough  from 
anxiety  to  think  out  the  various  questions  with  the 
necessary  study.  We  are  all  anxious  to  end  the  War 
quickly,  and  to  end  it  successfully.  Therefore,  we 
have  little  room  for  the  elaborate  calculations  which 
economic  arrangements  will  imply.  We  prefer,  there- 
fore, to  leave  to  a  time  when  our  minds  shall  be  less 
engaged  all  questions  respecting  the  economic  rela- 
tionship between  the  Mother  Country  and  the  Daughter 
Countries.  But  the  naval  assistance  to  be  given  by 
the  Daughter  Countries  is  a  very  present  and  a  very 
pressing  question,  and  no  time  ought  to  be  lost  in 
dealing  adequately  with  it.     Sir  Joseph  Ward  argues 
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that  at  the  present  time  the  Dominions  are  not  rich 
enough  ,to  maintain  the  necessary  separate  fleets ;  that 
whether  it  be  or  it  be  not  desirable  that  Canada, 
Australia,  New  Zealand,  and  South  Africa  should  all 
maintain  separate  fleets,  not  one  of  them  is  financially 
strong  enough  to  keep  up  what  would  be  adequate  for 
their  necessities.  Consequently,  he  suggests  that  the 
Dominions  should  instead  contribute  fixed  proportions, 
or  at  all  events,  fixed  contingents  to  the  Imperial 
I^avy.  He  points  out  that  10s.  per  head  of  the  popu- 
lations of  the  Dominions  would  amount  to  a  very  hand- 
some money  contribution,  and  that  it  would  be  better 
for  the  United  Kingdom  to  undertake  the  whole  re- 
sponsibility on  condition  that  the  Dominions  contri- 
buted a  reasonable  sum. 

We  take  it  for  gi-anted  that  Sir  Joseph  mentioned 
10s.  per  head  as  nothing  more  than  a  suggestion; 
that  he  is  quite  willing  to  meet  any  objection  that 
may  be  raised,  and  to  modify  the  sum  as  full  considera- 
tion may  show  to  be  necessary.  Assuming  that  that 
is  his  view,  and  assuming,  further,  that  all  the 
Dominions  look  at  the  matter  in  a  like  spirit,  we  are 
inclined  to  think  that  it  would  be  better  that  the 
Navy  should,  as  a  matter  of  fact,  be  organised  and 
maintained  by  the  United  Kingdom,  always,  of 
course,  providing  that  reasonable  contributions  are 
made  by  the  Daughter  Countries.  It  is  true,  as  Sir 
Joseph  argues,  or  at  all  events  it  is  highly  probable 
that  it  would  prove  true,  that  if  each  Dominion  organ- 
ises and  maintains  a  separate  Navy  it  will  regard 
that  Navy  as  specially  earmarked  for  the  protection 
of  the  Dominion  in  question;  and  that,  consequently, 
while  each  part  of  the  Empire  will  have  to  spend 
excessive  sums,  the  whole  Navy  will  never  work  ade- 
quately together,  and,  therefore,  will  not  be  as  really 
powerful  as  it  ought  to  be.  That  that  is  highly  prob- 
able nobody  will  disp'ute.  If,  for  example,  Australia 
and  New  Zealand  keep  up  fleets  of  their  own,  it 
would  be  strange  indeed  if  the  South  Seas  did  not; 
seem  to  them  far  more  important  than  all  the  other 
oceans.  If  that  be  true,  then  it  clearly  is  better  ;hat 
the  whole  Navy  should  be  maintained  by  fne  United 
Kingdom  and  treated  as  one  grand  Imperial  Navy,  to 
be  mainly  employed  in  the  manner  most  likely  to  end 
successfully  any  war  into  which  the  Empire  might 
be  plunged. 

While,  then,  we  are  inchned  to  agi-ee  with  Sir 
Joseph  Ward,  we,  at  the  same  time,  would  put  in 
a  proviso  which  seems  to  us  extremely  necessary. 
The  Dominions,  assuming  that  the  War  is  ended  by 
the  Entente  Powers  successfully,  will  rapidly  grow. 
Eoughly,  we  may  say  that  to-day  the  population  of 
Canada  is  not  far  short  of  eight  millions.  Can  any- 
body seriously  doubt  that,  assuming  that  a  satisfac- 
tory peace  is  concluded,  and  that  no  war  breaks  out 
which  will  involve  Canada,  that  that  population  will 
nearly  double  in  a  quarter  of  a  century  ?  There 
ought  to  be  similai'ly  a  very  rapid  growth  of  popula- 
tion in  Australia,  New  Zealand,  and  South  Africa. 
That  being  so,  with  every  material  growth  of  popula- 
tion the  Dominions  will  find  themselves  capable  of 
making  greater  and  ever  gi-eater  exertions ;  and  they 
will,  likewise,  be  disposed  to  play  a  larger  and  more 
potential  part  in  determining  the  policy  of  the  whole 
Empire.  For  instance,  even  to- day  it  is  argued  that 
the  decision  whether  the  Empire  is  to  go  to  war  in 
any  particular  case  should  not  rest  exclusively  wTth 
the  Mother  Country.  That  being  so,  it  is  certain 
that,  as  time  passes,  the  Dominions  will  require  a 
larger  and  a  more  potential  voice.  .\nd  when  they 
do,  it  is  clearly  essential  that  they  should  contribute 
to  the  maintenance  of  the  naval  and  military  forces 
of  the  Empire  in  a  proportionate  degree.  Conse- 
quently, whatever  arrangement  is  made  now,  or  at  the 
end  of  the  War,  it  should  be  liable  to  revision  and 
amendment  at  stated  dates,  let  us  say  every  10  or 
12  years. 
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AIHERICAN  RAILROAD  INQUIRY. 

(Feom  A  Special  American  Correspondent.) 
December  2,  1916  (received  December  27). 
Under  a  joint  resolution  of  Congress,  America's  con- 
ditions relating  to  Interstate  and  foreign  commerce  and 
the  necessity  for  further  legislation  thereon  are  now 
being  investigated  by  a  Committee  of  Congress  con- 
sisting of  five  Senators  and  five  Eepresentatives.  The 
ChauTnan  of  this  Committee  is  Senator  Newlands ; 
and  the  Vice-Chairman  is  Eepresentative  Adamson, 
whose  name  is  identified  with  the  recently  enacted 
eight-hour  railroad  labour  law,  which  has  just  been 
declared  unconstitutional  by  a  Federal  tribunal,  and  id 
nov/-  on  the  docket  of  the  United  States  Supreme 
Court  for  a  final  interpretation. 

To  understand  clearly  the  purpose  of  this  Congres- 
sional inquiry,  and  the  steps  which  have  led  up  to  it, 
it  is  necessary  to  point  out  certain  significant  events 
in  American  railroad  circles  of  two  years  ago,  for 
these  happenings  plainly  foreshadowed  the  pending 
investigation.  Impelled  by  sheer  economic  necessity, 
a  group  of  America's  representative  railroad  execu- 
tives visited  President  Wilson  in  September  1914  and 
told  him  of  the  impairment  of  railroad  credit  and  of 
the  tremendous  burden  of  expense  imposed  upon  the 
carriers  through  legislation  and  regulation  by  the 
Federal  Govenunent  and  the  48  States,  acting  inde- 
pendently and  without  co-ordination  or  cohesion.  They 
pointed  out  that  the  net  receipts  of  the  nation's  rail- 
roads for  the  year  1913-14  were  $120,000,000 
lower  than  for  1912-13.  And  they  wisely  added 
that  the  maintenance  of  railroad  credit  depended  upon 
ability  to  increase  net  earnings.  Failing  in  tliis,  they 
observed,  new  capital  could  not  be  attracted  to  railroad 
investment.  They  did  not  complain  of  the  general 
theory  of  Governmental  regulation,  but  of  the  undue 
burdens  created  by  the  present  system.  "  However 
desirable  may  have  been  the  expenditures  which  have 
been  forced  upon  the  railroads,"  said  they,  "no 
adequate  provision  has  been  made  to  pay  the  bill." 

i'hey  requested  the  President  to  advise  the  country 
of  the  pressing  necessity  for  the  support  of  railroad 
credit,  and  asked  that  he  urge  (1)  that  the  railroads 
be  relieved  from  "  further  immediate  burdens  involv- 
ing additional  expense  "  and  (2)  that  the  railroads  have 
additional  revenue,  and  that  a  way  be  sought  to  pro- 
vide it.  To  this  appeal  President  Wilson  responded, 
saying  that  the  case  as  presented  was  "  a  lucid  state- 
ment of  plain  truth,"  and  tiiat  ho  was  glad  to  call 
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the  attention  of  the  people  to  the  pHght  of  the  rail- 
roads, because,  said  he,  "  I  think  the  need  very  real." 
As  a  result  of  that  interview  the  problem  of  American 
railroad  regulation  was  brought  to  a  focal  point  for 
constructive  consideration.  Owing  to  the  exhibit  made 
by  the  executives,  the  question  of  railroad  credit  gave 
rise  to  much  discussion,  and  occasioned  not  a  little 
apprehension  among  investors  and  others  interested  in 
railroad  securities.  Indeed,  in  a  public  communica- 
tion, subsequently,  President  Wilson  expressed  the 
opinion  that  the  plight  of  the  railroads  was  brought 
about ' '  not  so  much  because  their  business  is  curtailed 
as  because  their  credit  is  called  in  question  hy  doubt 
as  to  their  earning  capacity."  He  emphasised  this 
view  in  a  Message  to  Congress,  in  which  he  spoke  of 
the  vital  question  of  railroad  credit  as  follows : — 

The  country  is  ready  to  accept,  and  accept  with  relief, 
an  Tvell  as  approval,  a  law  which  will  confer  upon  the 
Interstate  Commerce  Commission  the  power  to  superintend 
and  regulate  the  financial  operations  by  which  the  railroads 
are  henceforth  t-o  be  supplied  with  the  money  they  need  for 
their  proper  development  to  meet  (he  rapidly  growing 
requirements  of  the  country  for  increased  and  improved 
facilities  of  transijortation.  We  cannot  postpone  action  in 
this  matter  without  leaving  the  railroads  exposed  to  many 
serious  handicaps  and  hazards ;  and  the  prosperity  of  the 
railroads  and  the  prosperity  of  the  country  are  inseparably 
connected. 

These  expressions  from  the  President  were  well 
received,  in  the  main,  by  both  Press  and  public ;  but 
nothing  of  practical  importance  followed  until  Decem- 
ber 7,  1915,  when  the  President  again  transmitted  a 
Message  to  Congress.     Therein  he  said: — • 

In  the  meantime  may  I  make  this  suggestion  ?  The 
transportation  problem  is  an  exceedingly  serious  and  pressing 
one  in  this  country.  There  has  from  time  to  time  of  late 
been  reason  to  fear  that  our  railroads  would  not  much 
longer  be  able  to  cope  with  it  successfully  as  at  present 
equipped  and  co-ordinated.  I  suggest  that  it  would  be  wise 
to  provide  for  a  Commission  of  Inquiry,  to  ascertain  by  a 
thorough  canvass  of  the  whole  question  whether  our  laws 
as  at  present  framed  and  administered  are  as  serviceable 
as  they  might  be  in  the  solution  of  the  problem.  It  is 
obviously  a  problem  that  lies  at  the  very  foundation  of  our 
efficiency  as  a  people.  Such  an  inquiry  ought  to  draw  olit 
every  circumstance  and  opinion  worth  considering,  and  we 
need  to  know  all  sides  of  ijie  matter  if  w-e  mean  to  do  any- 
thing in  the  field  of  Federal  legislation. 

The  resolution  aforementioned,  providing  for  such 
investigation  as  that  recommended  by  the  President,  ■ 
shortly  followed,  and  the  project  was  launched  as 
stated  previously.  Under  this  resolution  the  Congi-es- 
sional  Committee  are  to  investigate  the  subject  of 
Government  control  and  regulation  of  Interstate  and 
foreign  transportation;  the  efficiency  of  the  existing 
system  in  protecting  the  rights  of  shippers  and  carriers 
and  in  promoting  the  public  interest;  the  incorpora- 
tion, or  control  of  the  incorporation,  of  common 
carriers;  and,  in  addition,  proposed  changes  in  the 
organisation  of  the  Interstate  Commerce  Commission 
and  the  Act  to  Eegulate  Commerce.  Moreover,  the 
subject  of  Government  ownership  of  all  public  utili- 
ties, such  as  telegraph,  wireless,  cable,  telephone, 
express  companies,  and  railroads  engaged  in  Inter- 
state and  foreign  commerce,  is  to  be  investigated  and 
the  result  reported  to  Congress.  The  Committee  is 
obhged  to  report  as  to  the  wisdom  or  feasibihty  of 
Government  ownership  of  such  utihties,  and  also  as  to 
the  comparative  worth  and  efficiency  of  Government 
regulation  and  control,  as  compared  with  Government 
ownership  and  ■  operation,  of  all  railroads  and  other 
public  utilities  aforementioned. 

At  the  first  public  meeting  of  the  Committee, 
Senator  Newlands  promised  that  the  inquiry  would  be 
a  very  wide  one  and  would  relate  to  every  phase  of  the 
transportation  question.  Particular  attention,  said 
he,  will  be  given  to  a  consideration  of  the  duties  of  the 
Interstate  Commerce  Commission,  in  order  to  ascer- 
tain if  that  body  is  now  overburdened,  and,  if  so, 
whether  this  difficulty  can  be  removed  by  increasing 
its  membership  and  subdividing  it  to  meet  the  strain 


of  its  vai-ious  duties.  Such  a  method  as  this  would 
lead  to  the  establishment  of  regional  sub-commissions 
located  within  certain  specified  traffic  areas,  after 
the  plan  of  our  Federal  Eesen'e  banking  system.  He 
pointed  out  the  celerity  with  which  local  problems 
could  be  despatched  under  such  an  innovation,  and 
briefly  touched  upon  the  question  of  ajjpeals  from  these 
sub-divisions  to  the  central  body  at  "Washington. 
Further,  Senator  Newlands  referred  to  the  embarrass- 
ments and  complications  which  result  from  the  regu- 
lation of  railroad  securities  by  several  of  the  States. 

This  question  of  State  rights  is  the  real  stumbling- 
block  which  the  railroads  will  encounter  in  endeavour- 
ing to  eliminate  the  costly  and  embarrassing  rule  of 
the  48  States  and  bring  ahout  a  policy  of  exclusive 
Federal  railroad  control.  The  carriers  are  practically 
a  unit  in  desiring  Federal  incorporation.  They  believe 
that  under  the  protecting  wing  of  the  Federal  Govern- 
ment their  future  would  be  more  promising  and  their 
development  more  certain.  They  believe  that  the 
waste,  extravagance,  unnecessary  duplication,  and 
frequent  litigation — inevitable  results  of  the  present 
system  of  dual  control — would  thereby  be  ended,  and 
that  this  eventuation  would  lead  in  tm-n  to  a  restora- 
tion of  investment  confidence  in  their  securities  and 
to  a  rehabilitation  of  their  impaired  credit.  They 
believe,  further,  that  the  time  and  attention  of  railway 
executives  would  be  consei-ved,  and  devoted  to  the  up- 
building of  their  respective  systems,  instead  of  being 
dissipated,  as  is  now  the  case,  at  numerous  legislative 
and  State  commission  hearings. 

Perhaps  the  most  vital  issue  of  this  whole  inquiiy, 
rot  only  to  the  railroads,  but  to  the  public  and  the 
Federal  Government,  is  the  question  of  Government 
ownership  of  railroads.  In  the  words  of  Senator  New- 
lands,  "it  is  a  question  that  must  be  faced."  The 
railroads,  obviously,  are  keenly  watchful  of  the  trend 
of  this  line  of  inquiiy ;  and  some  of  them  are  appre- 
hensive as  to  the  result.  Their  comparatively  recent 
experience  with  Congress  over  the  eight-hour  law, 
which  was  passed  without  an  approach  to  dehberate 
consideration  of  the  issues  involved,  and  was  practi- 
cally a  smTender  to  duress  at  the  hands  of  mihtant  and 
unreasoning  unionism,  has  made  them  somewhat 
diffident  towards  their  Federal  legislators.  The  Press, 
almost  uniformly,  disapproves  of  Government  owner- 
ship. The  newspapers  which  advocate  this  policy  are 
neither  numerous  nor  weighty.  A  circumstance, 
doubtless,  which  will  compel  a  new  investigation  of 
tlie  subject  by  the  railroads,  and  which  is,  at  this 
writing,  a  matter  of  more  than  passing  concern  to  many 
of  them,  is  the  efficiency  with  which  certain  European 
Governments  have  operated  their  railway  systems 
since  the  outbreak  of  hostilities. 

Despite  the  passage  of  the  Adamson  Law  afore- 
mentioned, the  question  of  wages  and  hours  of  service 
of  raib'oad  employees  is  still  debatable.  Senator  New- 
lands  emphasised  this  fact  in  outlining  the  scope  of 
this  inquiry.  The  feasibility  of  regulating  wages  and 
hours  of  employees  of  common  carriers  will  be  con- 
sidered by  the  Committee ;  also  the  advisabihty,  in  the 
interest  of  the  public  and  in  order  to  maintain  uninter- 
rupted commerce  between  the  States,  of  further  legis- 
lative action  for  the  adjustment  of  disputes  between 
the  carriers  and  their  employees  and  concerning 
strikes  and  lockouts.  All  who  are  interested  in  or  have 
any  relation  to  the  subject-matter  of  the  pending 
inquiry  will  be  given  an  opportunity  to  express  their 
views.  The  Committee  will  seek,  and  doubtless  will 
obtain,  the  views  and  opinions  of  economists  and 
publicists  of  eminence. 

With  regulation  as  such  the  railroads  have  no 
quarrel.  All  they  seek  is  a  sane,  sensible,  and  service- 
able supervisory  system.  They  object  to  49  mastei^s — 
48  of  these  exercising  jurisdiction  over  only  a  moiety 
of  about  15%  of  the  country's  total  commerce.  The 
carriers  feel  that  the  administrative  and  prosecuting 
duties  of  the  Interstate  Commerce  Commission  con- 
flict, and  that  the  latter  should  be  assigned  to  a  separate! 
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department.  They  maintain  that  the  present  system 
of  State  regulation  is  primarily  punitive  and  restric- 
•tive,  and  that  efficient  service  in  the  public  interest  is 
impossible  thereunder.  They  favour  the  estabhsh- 
ment  of  branches  of  the  Interstate  Commerce  Com- 
mission, and  desire  complete  elimination  of  State  con- 
trol over  their  properties.  Similarly,  they  advocate 
exclusive  Federal  control  of  railroad  security  issues. 
■They  object  to  the  suspension  of  rate  advances  for 
ten  months  by  the  Interstate  Commerce  Commission, 
and  contend  that  tliis  period  should  be  limited  to  60 
days;  and  they  beUeve  that  the  Commission  should 
be  given  the  power  to  prescribe  minimum  rates.  In 
brief,  this  is  an  outhne  of  the  scope  of  the  Newlands 
inquury  and  of  tlie  reforms  which  the  earners  will 
recommend.  Among  railroad  executives  there  is  prac- 
tical unanimity,  and  their  case  has  been  prepared  with 
diligence  and  vision,  and  will  be  pi-esented  by  the 
llailway  Executives  Advisory  Committee. 

[Since  the  above  was  written,  we  understand,  a 
good  deal  of  evidence  has  been  taken,  but  on  Decem- 
ber 8  Senator  Newlands  announced  that  further 
inquiry  into  the  general  railroad  regulation  problem 
by  the  Joint  Congressional  Committee  was  to  be  sus- 
pended for  the  present  session  of  Congress.  It  was 
found  impossible  to  complete  the  investigation  within 
the  time  called  for — January  8 — and  Congress  is  to  be 
asked  to  extend  the  time  one  year.  The  Senator  ex- 
plained this  action  was  necessary  in  order  to  permit 
the  Senate  members  who  are  members  of  the  Senate 
Interstate  Commerce  Commission  to  give  their 
undivided  time  to  the  legislation  proposed  by  President 
Wilson  in  his  recent  address  to  Congress  supplement- 
ing the  so-called  Adamson  Eig-ht-hour  Law.  This 
action  on  the  part  of  Senator  Newlands  appears  to  be 
widely  interpreted  in  the  United  States  as  a  virtual 
abandonment  of  the  whole  proposition  for  good. — Ed. 
*'  The  Statist."! 


MEXICAN  RAILWAY. 

4fteb  having  been  in  the  possession  of  the  Govern- 
ment for  nearly  two  years  the  Mexican  Eailway 
was  handed  back  to  the  Company  on  September  1 
last.  This  indeed  is  matter  for  congratulation. 
Apparently  the  pi-operty  has  been  sadly  neglected, 
although  the  actual  dam,age  done  to  the  per- 
manent way,  stations,  bridges,  &c.,  has  not 
been  great.  On  the  other  hand,  the  engines  and 
rolling  stock  have  suffered  severely.  Many  of  the 
engines  have  been  rendered  temporarily  useless,  and 
a  large  portion  of  the  rolling  stock  has  been  burnt 
or  is  missing.  The  working  of  the  line  is,  therefore, 
being  carried  on  with  difficulty,  and  there  is  no  doubt 
that  a  large  sum  of  money  will  have  to  be  spent  in 
putting  the  road  and  rolling  stock  in  proper  order  and 
repair.  Meanwhile,  traffic  over  the  line  is,  com- 
paratively speaking,  heavy,  although  its  sterling  value, 
owing  to  the  low  exchange,  is  relatively  small. 
Consequently,  in  the  difficult  circumstances  with 
wliich  the  Company  is  confronted,  the  tlirectors 
have  no  option  but  to  appeal  to  the  holders 
of  the  Debenture  stock  and  Debentures  for  a  further 
extension  of  the  moratorium,  and  meetings  are  being 
called  for  January  11  next,  when  certain  proposals  will 
be  placed  before  them.  The  Debenture  interest  is 
runniqg  against  the  Company,  and  already  amounts 
to  a  very  alarming  figure,  and  there  are  other  liabili- 
ties which  will  have  to  be  met  sooner  or  later.  Un- 
fortunately, there  are  at  present  no  real  signs  of  a 
return  to  normal  conditions  in  Mexico,  although  the 
position  is  more  hopeful  than  it  was  six  or  twelve 
months  ago.  Compensation  has  been  promised  the 
Company  for  the  loss  of  earnings  and  damage  done 
to  the  property  during  the  revolution,  but  with  con- 
ditions as  they  are  the  moment  is  considered  inoppor- 
tune for  pressing  any  settlement  of  the  Company's 
claim.  The  directors  hope,  however,  that  when  the 
proper  time  arrives  they  will  receive  faij.-  treatment  by 
the  Government  authorities. 


UNION    PACIFIC'S    "EXTRA." 

A.\  announcement  of   considerable   interest  to   stock- 
holders of  the  Union  Pacific  Eailroad  was  made  shortly 
before  Christmas,  and  one  that  will  mean  to  them  a 
small  New   Year's   gift.     The  Union  Pacific,   as  we 
have  repeatedly  pointed  out,  has  a  profit  and  loss  sur- 
plus   of    upwards    of    $120,000,000,    practically    the 
whole  of  which  has  been  invested  in  securities  that 
can  be  easily  realised.     Further,  the  road  is  continu- 
ing to  enjoy  great  prosperity.       For  1914-15  profits 
equal  to  10.98%    were  earned,   while  for  the  twelve 
months    to  June    last    15.65%  was    earned    on  the 
Common  stock.     And  for  the  current  year  it  is  evident 
still  better  results  will  be  shown.     Dividends  earned 
have  always  largely  exceeded  dividends  paid,  and  for 
the  seven  and  a-half  years  to  December   1913   10% 
dividends  were  distributed.     Three  years  ago  a  bonus 
dividend  equal  to  about  33J%  on  the  Common  stock 
was  declared,  and  simultaneously  the  rate  of  dividend 
was  reduced  to  8%,   at  which  it  has  since  remained. 
Naturally,  the  possession  by  the  Company  of  so  large 
a  surplus  profit  in  liquid  form  and  the  earning  of  hand- 
some dividends  have  led  to  a  plentiful  crop  of  rumours 
as  to  the  possibility  of  the  payment  of  a  bonus  or  a 
return  of  the  rate  of  dividend  to  its  former  level  of 
10%.     In  some  directions  it  has  been  thought  that  a 
good  deal  of  the  profit  surplus  would  be  distributed  to 
stxxjkholders ;  but  people  holding  that  view  failed  to 
realise  that  it  is  essential  the  Company  should  retain 
possession  of  the  iai'ge  surplus  in  oider  to  be  prepared 
for  the  possibility  that  may  eventually  arise  of  pur- 
chasing the  Central  Pacific  shares  from  the  Southern 
Pacific    Company.     However,    all    doubt    upon    the 
matter  has  now  been  removed  by  the  announcement 
that  the  quartei'ly  dividend  of  2%  payable  January  1 
will   be  accompanied  by   an  "  extra  "  distribution  of 
2  % .    If  no  further  extra  dividends  are  paid  during  the 
current  fiscal  year  Union  Pacific  Common  will  receive 
10%    for  1916-17.  ■      The  net   profit  for  the   twelve 
months  to  June  1916  amounted  to  $34,795,000.    Gross 
earnings  for  the  five  months  to  November  expanded 
$8,632,000,  and  the  gain  in  net  earnings  was  as  much 
as  $4,657,000.     The  reason  that  the  Union  Pacific 
and  other  Western  lines  are  able  to  secure  large  in- 
creases in  net  receipts  at  the  present  time,  when  the- 
Eastern  roads  are  showing  little  or  no  expansion  in 
that  direction,   arises  from  the  fact  that  in  the  East 
many  lines  are  operating  at  full  capacity  and  conges- 
tion has  arisen,  while  in  the  W^est  there  is  still  ample- 
margin  of  capacity.     Interest  and   other    charges  of 
the  Union  Pacific  this  year  should  be  no  higher  than 
for  1915-16;  and,   therefore,  if  no  further  expansion 
occurs  in  net  earnings  in  the  seven  months  to  June 
next  the    net    profit    for    1916-17    will    amount    to 
$39,452,000.     This    is    equal     to    17.75%    on    the 
Common  stock,   and  after  the  payment   of   the  10% 
dividend  there  will  be  a  surplus  of  $17,223,000.     It  is 
possible,  of  course,  that  if  profits  are  maintained  at  a 
high  level  the  dividend  basis  may  be  raised  from  8% 
to  10%.     The  stockholders  are  not  alone  in  sharing 
in  the  prosperity  of  the  undertaking,  for  the  directors 
have  also  decided  to  grant  a  handsome  bonus  to  tlieir 
non-unionist   employees  in   consequence  of  the  high 
cost  of  living.       Tliis  will  call   for  a   sum  of  about 
$2,500,000.   and,  even  allowing  for  this,  the  sui'plus 
profit  for  the  current  year  should  be  not  far  short  of 
$15,000,000.     Similar  action   in  the  matter  of  bonus 
to  non-union  men  was  taken  by  the  Atchison  Eailway 
early  in  December. 

Union  Pacific  Common  stocJc  is  now  quoted  about 
151^,  and,  allowing  for  the  accrued  dividend  of  $4  and 
for  the  difference  in  exchange,  the  yield  afforded  upon 
an  S%  dividend  basis  is  £5  14s.  per  cent.  I'poii  a 
10%  dividend  basis  the  return  would  be  about  7^%. 
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BALTIMORE  AND  OHIO  RR. 

AccoMPANYii\G  the  declaration  of  the  half-yearly  divi- 
dend on  the  basis  of  5%  which  has  now  been  in  force 
for  two  and  a  half  years,  the  directors  of  the  Baltimore 
and  Ohio  Eailroad  have  issued  a  preliminary  statement 
of  results  for  the  December  half  of  1916.  We  are 
glad  to  learn  that  this  practice  of  issuing  an  interim 
statement  has  again  been  resorted  to,  for  twelve 
months  ago,  so  far  as  we  can  trace,  no  such  data  were 
available.  The  particulars  published  tliis  week  for 
the  half-year  ending  to-morrow  are,  of  course, 
estimates  so  far  as  regards  the  latter  part  of  Decem- 
ber. As  recently  as  November  25  we  refeiTed 
at  length  to  the  report  for  the  year  to  June  30,  and 
there  indicated  the  trend  of  events  which  had  been 
responsible  for  so  greatl3'  adding  to  gross  receipts,  and 
the  factors  which,  at  the  same  time,  had  prevented  net 
profits  from  showing  greater  growth  than  was  the  case. 
The  continuance  of  exceptionally  busy  conditions  in 
the  iron,  steel,  and  coal  industries  has  naturally 
brought  still  further  expansion  in  gross  receipts  to  the 
Baltimore  and  Ohio,  the  gain  for  the  half-year  just 
ending  having  been  $5,616,000,  or  just  over  10%. 
The  whole  of  this  larger  revenue  has,  however,  been 
more  than  absorbed  by  increased  expenses,  partly 
tlii-ough  heavier  maintenance  outlays,  but  chiefly  upon 
conducting  transportation  through  the  great  congestion 
mf  fraffic  that  has  occurred  through  dearth  of  shipping 
accommodation.  Net  earnings,  after  taxes,  for  the 
December  half  of  1916  were  $477,000  lower  than  for 
the  second  half  of  1915.  Miscellaneous  income  was 
a  shade  higher,  but  interest  and  other  charges  consider- 
ably increased,  doubtless  owing  to  a  larger  debit 
"balance  on  account  of  hire  of  equipment.  The  final 
result  is  that  the  net  profit  for  dividend  is  $1,096,000 
"lower  at  $7,051,000,  equal  to  4.64%  on  the  Common 
stock. 

The  results  just  announced  enable  comparison  for 
the  last  few  calendar  years  to  be  made.  During  the 
year  now  closing  the  gi-oss  receipts  have  reached  their 
highest  altitude,  and  are  $16,567,000  greater  than  in 
1915.  Operating  expenses  and  taxes  have,  however, 
increased  $18,104,000.  Eoughly  speaking,  mainten- 
ance of  way  and  equipment  outlays  have  called  for  two 
thu'dg  of  this  extra  expenditure,  and  conducting  trans- 
portation for  the  balance.  Net  earnings,  after  taxes, 
for  the  year,  therefore,  are  $1,537,000  less  than  for 
1915,  while  interest  and  other  charges  are  $1,463,000 
larger.  Thus,  net  profit  for  the  past  year  was  nearly 
$3,000,000  less  than  for  the  previous  year,  and 
■amounted  to  $10,241,000,  a  sum  equal  to  almost  6f  % 
upon  the  Common  stock.  For  1914  the  net  profit  was 
no  more  than  $5,425,000,  equal  to  3.57%,  but  that, 
of  course,  was  a  year  of  abnormally  bad  conditions. 
The  profit  earned  for  1915,  when  greater  economy  of 
operation  was  possible  than  is  now  the  case,  and  when 
interest  charges  were  lower,  was  8.63%.  Results  for 
recent  calendar  years  compare  as  follows  :  — 

Results  of  Baltirnvre  and  Ohio  Rff.,  Last  5  Tears. 

1916«     1916      1914      1913     1912 

S  Si  ft  ft  ft 

Gross  receipts        ...    117,285,000  100,718.000  10' .b«i.<rQ  103,635,000  99.667,000 
Oper.  exp.  and  taxes      f  9  313,000    71,209,C00    Rf  889,000    81,26O,0C0  74,151,000 


Net  receipts 
Misc.  income 


27.972.CO0    29.5C9.00O    19,793,000    22,275,C00  25,416.0C0 
4.946,000      4,827.0:)0      6,0?',000      5,749,000    4,277,C00 


Net  income      ...      32,9  e,OCO    34,336,C00    25,875,C00    28,024,000  29,693,0C0 
Int.  ii  other  charges 
and  Pref.  dividend      22,677,000    21,214  000    20,450,000    19,674,000  17,029,000 


Net  profit 
=  %  on  Common  .. 
Div.  on  Common    „ 

Rate  percent, . 


10,241,000 

(6-74%) 

7,597,000 

(5%) 


13,122,C00 

(8-63%) 

7,597,000 

(5%) 


L  5,425,000 

(3-57%) 

8,358.000 

C5J%) 


8,350,000  12,664,000 

(6-49%)      (8-33%) 

9,121,000    9,122,0C0 

(B%)  (6%) 


Surplus 2,644,000    '  5.625,O00Dr.2,933,OO0  Dr.  771,000    3,642,000 

ber  results  partly  estimateil. 

The  4%  Preferred  stock  is  quoted  at  78i,  and 
gives  a  return  of  about  £5  9s  %.  The  Common  stock 
is  at  86,  at  which  the  5%  dividend  yields  nearly  6J%. 
In  both  instances  holders  who  have  deposited  their 
stock  with  the  Treasury  under  the  Mobilisation  of 
Securities  Scheme  receive  an  extra  1%  of  dividend 
during  the  deposit  period. 


SOUTHERN'S   STOCK  REDUCTION. 

According  to  reports  from  the  other  side  the  directors 
of  the  Southern  Eailway  have  under  consideration  a 
plan  whereby  the  Common  stock  of  the  Company  will 
be  cut  in  half  from  $120,000,000  to  $60,000,000. 
We  trust  this  information  will  prove  to  be  correct,  for 
it  is  a  point  upon  which  we  have  laid  considerable 
emphasis  on  many  occasions  in  recent  years.  Only  on 
November  11  we  dealt  at  length  with  the  position  and 
prospects  of  the  undertaking,  and  therein  stated  the 
steps  that  had  been  taken  by  the  directors  to  create  a 
new  Refunding  and  Improvement  mortgage,  and  thus 
to  provide  the  means  of  future  financing  which  had 
become  blocked  owing  to  the  practical  closing  of  exist- 
ing mortgages.  One  of  the  troubles  of  the  Southern 
in  the  past  has  been  that  all  new  financing  has  had  to 
ba  done  by  bond  issues.  The  ideal  to  be  aimed  at  by 
any  company  is  to  raise  new  capital  by  the  sale  of 
Common  stock.  Such  a  happy  position  has  never 
been  possible  in  the  case  of  the  Southern,  nor  can  the 
day  be  foreseen  when  it  will  become  possible  with  the 
amount  of  the  Common  stock  at  its  present  level.  Last 
year  to  June  30  was  the  best  the  Soutliern  had  ever 
enjoyed,  and  just  over  5J%  was  earned  on  the 
Common.  This  year,  in  consequence  of  improved 
economic  conditions  in  the  South,  further  gain  in  neb 
profit  is  being  secured,  and  apart  from  any  additional 
expansion  in  the  coming  half-year  about  6|%  will  .be 
earned  on  the  Common  stock.  This  is  after  allowing 
for  the  full  5%  dividend  on  the  Preferred  stock,  which 
is  not  now  in  receipt  of  a  distribution,  but  which  is 
expected  to  re-enter  the  dividend-paying  stage,  if  not 
in  April  next,  at  any  rate  some  time  in  1917.  It  will 
be  obvious  that  out  of  profits  equalling  6|%  on  the 
Common  a  sufficient  dividend  could  not  be  wisely  dis- 
tributed which  would  bring  the  price  up  to  par  and  per- 
mit of  new  stock  issues.  But  it  the  suggested  exchange 
of  two  existing  shares  for  one  new  share  is  made  then 
the  position  will  be  greatly  altered,  and  upon  the 
smaller  amount  of  Common  stock  the  estimated  profits 
for  1916-17  would  equal  almost  13%.  This  would 
permit  of  a  substantial  dividend  being  paid  and  leave 
a  considerable  margin  for  capital  purposes,  and  even 
if  it  were  not  possible  immediately  to  issue  Common 
stock  direct,  the  way  would  be  paved,  under  the  new 
Refunchng  mortgage,  for  the  sale  of  Convertible  bonds 
which,  within  a  relatively  short  time,  would  become 
exchangeable  into  Common  stock.  The  high  rate  of 
profit  that  would  be  earned  on  the  new  Common  if 
the  suggested  reduction  of  stock  is  made  will  be  evident 
from  the  following  statement:  — 


Southern  Railivay. 

Net  profit,  year  to  June  1916 

Gain  in  net  earnings  4  months  to  October  1916       

Estimated  gain  in  net  earnings  2  months  to  December  1916 

Estimated  profit  1916-17  apart  from  change  In  Jnne  half-jear  ...  11,026,000 
Less  addition  to  interest  charges  through  proposed  exchange  of 
4%  Bonds  into  4J%s    (,vide  The  Statist  of  November  11,  1916)      366  CCO 


9,334,000 

1,192.000 

500,000 


Balance 

b\  dividend  on  Preferred  stock  requires 

Profit  =  12.8%  on  Common  stock 


10,670,000 
3,000,000 

7,670.000 


The  present  price  of  Southern  Common  in  London 
is  about  33i,  but  if  the  proposed  exchange  is  made  the 
price  of  the  new  security  should  at  once  stand  at  much 
more  than  double  this  figure  in  view  of  the  stock  having 
thus  been  brought  within  closer  proximity  than  ever 
before  to  the  receipt  of  a  substantial  dividend. 

"  The  Stock  Exchange  Year-Book  "  for  1917  has 
appeared  with  its  pre-War  punctuality.  It  becomes 
more  bulky  with  each  issue,  and  now  runs  in  to  about 
2,300  pages.  In  his  preface  Mr.  Thomas  Skinner 
states,  on  the  authority  of  the  Board  of  Trade,  that 
the  number  of  companies  at  present  in  existence  is 
66,094,  with  a  total  paid-up  capital  of  no  less  than 
£2,716,989,129.  Ten  years  ago  the  number  was 
43,038  and  the  capitalisation  £2,061.010,586. 
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FOREIGN  RAILWAYS. 

THE     SALVADOR     RAILWAY. 

With  the  exception  of  coffee  and  a  few  minor  items 
the  traffic  results  of  the  Salvador  Railway  C'om]lan^ 
in  the  past  year  show  a  distinct  r(3oovery  as  compared 
with    1914-15,    the  total  gross    receipts   at   £104,866 
being  £11,603,  or   12.4%   better  than  in  the  preced- 
ing year.        This  improvement    was,   however,   more 
than  swallowed  up  by  increased  expenditure,  and  the 
•  net  earnings  at  £35,151   show    a  further  diminution 
of  £3,213,  or  nearly  9%.      Four  years  ago  the   net 
earnings  amounted  to  well  over  £70,000,  or  twice  as 
much  as  those  of  the  past  twelve  months.     The  total 
goods  tonnage  was  only  2%  better  than  in  the  pre- 
vious year,  but  tlie  receipts  therefrom  increased  over 
£13,000,  or  about  20%.     This  is  the  more  satisfactory 
seeing  that  coffee,  which  is  one  of  the  principal  sources 
of  revenue  to  the  Company  and  is  a  profitable  traffic 
to  handle,  is  sUghtly  smaller  than  in  1914-15.     A  note- 
worthy feature  is  the  recovery  in  building  materials 
and  general   merchandise,  as   well    as    in    passenger 
traffic,   which  clearly   points    to    a    revival    of    trade 
activity   in  Salvador  despite   the   continuance   of  the 
War.     The    number  of   passengers   carried   increased 
by   6%    and  the  receipts   from  passengers  by  about 
18%.     The  extra  cost   of  handling  the  larger  traffic 
was  mainly  responsible  for  the  growth  in  expenditure, 
locomotive  running  and  traffic  expenses  together  being 
up  as  much  as  £8,300.       Steamship  sen-ice,   which 
usually  produces  a  profit  to  the  Company,  amounting 
in  1914-15  to  over  £5,000,  which  sum  was  included  in 
the  gross    receipts,    last  year   resulted   in   a  loss    of 
£5,800,    and    consequently  figures    as    a    debit    and 
accounts  for  the  remainder  of  the  increase  in  expenses. 
Nothing  has  been  received  on  account  of  the  subsidy 
of  £24,000,   the  Government   having    agreed  to   pay 
after  the  termination  of  the   War  by  instalments  of 
£2,000  each  month,  and  in  the  meantime  to  pay  in- 
terest at  the  rate  of  5%  per  annum  on  the  amounts 
of  subsidy  outstanding.     The  sum  of  £900  has  been 
received  in    tlus  respect  in   the   past   year.       Other 
miscellaneous  credits,  including  a  transfer  of  £10,500 
from  reserve  in   respect  of  depreciation  of  steamers, 
raises  the  total  net  income  for  the  year  to  £50,678,  or 
about  the  same  as  in    1914-15,    when    £12,000    was 
received  on  account  of  the  subsidy.    This  is  insufficient 
by  £20,276  to  meet  interest  charges  in  full,  including 
the  balance  of  cost  of  the  5i%  Terminal  bond  issue 
amounting  to  £11,615,  which  has  been  wiitten  off. 

The  inability  of  the  Company  to  meet  the  service 
of  the  Mortgage  Debentures  last  year  necessitated  a 
scheme  of  arrangement  being  come  to,  and  this  was 
in  May  last  approved  by  the  holders  and  by  the  Court. 
The  scheme  relieves  the  Company  from  the  obligation 
to  redeem  any  of  the  Debentures  in  respect  of  the  half- 
year  ending  August  15,  1915,  and  of  each  of  the  next 
succeeding  five  half-years,  and  provides  that  interest 
on  the  Debentures  during  the  same  period  is  to  be  paid 
as  follows,  viz.  not  less  than  50%  in  cash  for  the 
•half-year  ended  August  15,  1915,  and  for  the  next  two 
and  a  half  years  in  cash  only  so  far  as  profits  will 
permit,  any  interest  not  so  paid  in  cash  to  be  satisfied 
by  the  issue  of  Deferred  Interest  Certificates  carrying 
interest  at  the  rate  of  5%  per  annum.  No  dividend 
or  bonus  is  to  be  declared  or  paid  on  any  part  of  the 
share  capital  of  the  Company  prior  to  March  1,  1918, 
and  no  such  dividend  or  bonus  is  to  be  declared  or  paid 
on  or  after  that  date  unless  at  the  date  of  such 
declaration  or  payment  the  Company  shall,  as  regards 
the  Prior  Lien  and  Mortgage  Dcbontm-es,  have  re- 
deemed the  full  amounts  thereof  originally  required 
under  the  ti-ust  deeds  securing  the  same,  and  shall 
bavo  re<leernefl  all  Deferred  Interest  Certificates  issued 
under  the  scheme.  In  other  words,  no  dividend  can 
be  paid  on  cither  the  Preference  or  Ordinary  shares 
until  such  time  as  all  redemption  arrears  have  been 
made  good,  and  all  outstanding  Deferred  Interest 
Certificates  have  been  redeemed  out  of  revenue.    Then 


the  conditions  obtaining  prior  to  the  scheme  of  aiTange- 
ment  will  be  resumed.  Last  year's  net  revenue  was 
sufficient  to  pay  only  £12,394  in  cash  in  respect  of 
interest  on  the  Mortgage  Debentures,  the  balance  of 
£15,936  being  satisfied  by  the  issue  of  Deferred 
Interest  Certificates.  Prior  Lien  Debentures  to  the 
nominal  amount  of  £5,000  were  redeemed  during  the 
year,  making  a  total  amortisation  of  £56,300. 

The  severity  of  the  set-back  which  has  occuiTed  in 
the  prosperity  of  the  Company  may  be  seen  from  the 
income  statement  appended  covering  working  opera- 
tions for  the  last  five  years  :  — 

Salvador  Railmay. 


Gross  earnings     ... 

Expenses 

Eatio     

Net  earnings 

Subsidy     

Miscellaneous 

1915-16 

£ 

...      104,866 

69,715 

...       (66.46) 

35,161 
15,527a 

1914-16 

£ 

93,263 

54,899 

(58.90) 

38,?64 

12,000 

311 

1913-14  1912-13 

£                 £ 
132,915    136,933 
78,384      69,409 
(58.98)      (60.70) 

64.531       67,524 
24,000       24,000 
2,683             524 

1911-13 
£ 

140,087 
69,578 
(49.66) 

70,509 

24,000 

104 

Total  income 
Prior  Lien  Debentures 
Mortgage  Debentures 
Miscellaneous  charges 

60,(i78 

15,000 

..        28,330c 

..       27,6246 

50,676 
15,000 
35,163 
21,753 

71,921 

j21,246 

Nil 

81,219 
15,000 
39,600 
7,137 

61,737 

19,482 

Nil 

92,048 

15,000 

39,600 

7,286 

01,886 
30,162 
15,000 
(6%) 

15,162 
5,000 
(2%) 

10,162 
3,600 
6,500 

10,000 
Cr.  162  C 
4,506 

94,613 
16,000 
39,600 
11,414 

Total  charges 

Net  profit 

6%  Preference  shares     . 

..       70,954 
Zo«20,27GiOA 

Na 

66,014 
28,699 
15,000 
(6%) 

Profit  for  Ordinary 
Ordinary  dividend 

Nil 

Nil 

19,483 
Nil 

13,599 
6,000 
(2%) 

Balance 

Depreciation  of  steamers 
Reserve,  &c 

.Dr.20,276  Dr 

21,246 

19,482 

3,500 

16,096 

1»,595 

3r.  113 

4,668 

8,599 
3,500 
3,500 

Total         

Balance 

,Brought  forward 

.  Dr.20,276Dr 
.  Dr.  16,691 

21,240  ] 
4,655 

7,000 

^.1,699 

2,907 

Carried  forward Dr.36,967Dr.l6,691         4,555        4,668         4,506 

(a)  Includes  a  credit  of  £10,600  from  rc-serve  in  respect  of  depreciation  of 
steamei-s  against  which  (&)  the  balance  of  cost  of  Terminal  bond  issue 
amounting  to  £11,615  has  been  written  off. 

fc)  Of  tliis  amount  £12,391   was  paid  in  cash  and  £16,936   in   Deferred 
Interest  Certificates. 

It  will  be  observed  that  three  years  ago  the  Com- 
pany was  not  only  paying  6%  on  its  Preference  shares 
but  was  earning  profits  equal  to  a  dividend  of  6%  on 
the  Ordinary.  How  soon  after  April  30,  1918,  the 
Company  will  be  in  a  position  to  again  pay  dividends 
on  its  share  capital  depends  on  the  duration  of  the 
War,  and  how  soon  thereafter  subsidy  payments  by 
the  Government  can  be  resumed.  About  this  nothing 
can  be  said  at  the  moment.  Meanwhile  it  is  evident 
that  the  earning  power  of  the  line  is  steadily  improving. 
On  top  of  last  year's  increase  in  gross  earnings  a 
further  expansion  is  shown  so  far  in  the  current  year, 
the  growth  in  traffic  receipts  for  the  25  weeks  to  date 
being  as  much  as  40,885  dollars,  or  about  9%. 

The  capital  of  the  Company  is  as  follows:  — 

Amount      Interest    Price 

6%  Prior  Lien  Debentures       193,700  5°         81^ 

6%  Mortcage  Debentures         566,600  5«  61i 

6%  Preference  Shares  (£10)      ... 


Ordinary  Shares  (£10) 


260,000 
250,000 


5 

5« 
Nil 
Nil 


Yield 

e,  I.  d. 

6     6     0 

10     0    0 


11       - 


Total        1,260,300 

•  Interest  now  being  paid  partly  in  cash  and  partly  in  Deferred  Interest 
CertiUcates. 

VENEZUELA  CENTRAL    RAILWAY. 

After  the  set-back  which  occurred  in  1914  the 
Venezuela  Central  Eailway  Company  is  now  making 
substantial  progress.  The  report  for  the  year  1915, 
only  just  to  hand,  shows  tha";  the  gi'oss  earnings  for 
the  period  at  £30,334  are  not  only  £5,880  better  than 
in  1914,  a  year  of  distress  owing  to  the  War;  but  are 
well  over  £1,000  larger  than  in  the  record  year  1913. 
The  net  earnings,  moreover,  arc  the  best  yet  obtained, 
amounting  to  £11,559,  as  compared  witli  £5,123  in  the 
previous  year  and  £10,786  in  1913.  This  net  revenue 
is  within  £3,000  of  the  sum  needed  to  pay  the  full 
6%  on  the  First  Debentures.  Owing,  however,  to  the 
inability  of  the  Company  to  meet  its  interest  obliga- 
tions last  year,  an  arrangement  was  come  to  whereby 
stockholders  agreed  to  receive  as  and  from  October  1, 
1915,  reduced  interest  at  the  rate  of  3%  per  annum. 
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or  more  should  the  net  earnings  of  the  railway  warrant 
it,  but  not  to  exceed  6%  in  any  year,  and  that, as  soon 
as  the  full  6%  has  been  paid  for  three  consecutive 
years  then  the  full  6%  will  thereafter  be  .payable. 
After  paying  3%  on  the  Debentures  in  respect  of  the 
year  1915  and  miscellaneous  charges,  there  is  a  credit 
balance  of  £4,315,  against  a  loss  in  the  preceding  year 
of  £10,050.  The  marked  recovery  in  the  earnings  and 
profits  of  the  line  last  year  will  be  apparent  from  the 
income  statement  appended:  — 

Venezuela  Central  Railviay. 


Gross  receipts 

Expenses 

Batio     

Net  eamiuBs 
Debenture  interest 
Hiscellaueous 

Total  charges 
Net  profit 
Brought  forward 

Carried  forward  ... 


1915 

£ 
30,334 
18,775 


1914  1913  1912               1911 

£  £  £                      £ 

24,4.')4  29,283  25,196  19,286 

19,331  18,499  15,963  12,443 


(61-96) 

11.559 
5,387 
1,867 

(79-22) 

6,123 

13,743 

1,430 

(63-13) 

10,786 
8,779 
1,221 

(63-34) 
9.233 

7;2i8 

1,627 

8,845 
388 

(64-47) 

6,843 
6,904 
1,376 

7,244 
4,315  iojs 
r.  8,876 

15,173 

10,050 

1,174 

10,000 
786 
388 

8,280 
Z,OMl,437» 

...  Dr.  4,561       Dr.  8,876        1.174 
•  Loss  paid  by  tlie  contractors. 


The  Company  owns  a  concession  granted  by  the 
Venezuela  Government  for  the  construction  of  a  line 
froiii  Caracas  to  Santa  Lucia  (52  kilometres),  with 
the  right  to  extend  to  Santa  Teresa,  a  further 
10  kilometres,  and  also  the  right  to  extend  to 
Cua,  a  distance  of  37  kilometres  from  Santa 
Teresa.  A  branch  line  fi-om  Agua  de  Maiz 
to  Dos  Caminos,  about  li  kilometres  in  length, 
has  been  completed  and  electrified.  The  con- 
cession is  for  99  years  from  the  completion  of  the  line 
to  Santa  Lucia,  at  the  end  of  which  period  it  reverts 
to  the  Government.  The  line  from  Caracas  to  Santa 
Lucia  was  opened  for  traffic  in  Januaiy  1911,  and  the 
extension  to  Santa  Teresa  in  November  1913.  A 
further  extension  from  Santa  Teresa  to  Ocumare,  a 
distance  of  about  32  kilometres,  is  open  as  far  as 
-Yare  (kilometre  73),  and  construction  beyond  this 
point  is  for  the  time  being  postponed  on  account  of  the 
"War.  The  Company  has,  however,  undertaken  to 
extend  the  Dos  Caminos  branch  a  further  1^  kilo- 
metres to  Los  Chorros  to  meet  the  wishes  of  the 
residents  of  the  latter  place,  who  are  prepared  to  put 
■up  the  money  required,  such  money  to  be  repaid 
by  the  Company  on  easy  terms  after  the  termination 
of  the  "War.  The  extension  will  be  electrified  and  can 
be  worked,  the  directors  say,  without  practically  any 
increased  running  expenses.  The  extra  traffic  wliich 
the  extension  will  bring  to  the  railway  may  not  be 
immediately  realised,  but  the  Company  believe  it  will 
be  of  considerable  importance  in  the  near  future. 

Meanwhile,  the  Company  continues  to  make  sub- 
stantial progress,  and  in  eleven  months  of  the  present 
year  the  gi-oss  traffic  receipts  of  the  line  show  an 
inci-ease  of  £4,752  over  those  for  the  corresponding 
period  of  1915.  It  is  possible,  therefore,  that  the 
Company  will  this  year  earn  the  full  6%  on  its  First 
Debentures,  and  whilst  continuing  to  pay  3%  will  be 
able  to  further  reduce  the  debit  balance  canied  over 
from  1914.  The  price  of  the  First  Debentures  is  42*, 
and  the  yield  afforded  from  the  distribution  of  3%  is 
slightly  over  £6i  per  cent.  The  6%  Second  Deben- 
tures are  quoted"  about  10.  The  capital  of  the  Com- 
pany is  as  follows:  — 

Venezuela  Central  Railway. 


fi%  1st  Debentures 
f.%  2nd  Debentures 
Ordinary  shares  (£1) 

Total      


Issued    Inte- 

Amount  rest  Price  Yield 

£           £  £  £    .'.    <!■ 

240.000      3  42*  6  10  11 

134,560    —  lO"  — 

200,000    —  —  — 

674,550 


COLOMBIA  RAILWAYS  AND  NAVIGATION. 

This  Company  continues  to  lose  traffic,  and  the  out- 
look is  by  no  means  encouraging.  Lost  year's  gross 
receipts  amounted  to  £233,000,  as  against  £243,000 
in  the  preceding  year,  £302,000  in  1913-14,  and 
£33.S,000  in  1912-13.  In  three  years,  therefore,  the 
traffic  earnings  of  the  undertaking  have  declined  by 


£100,000,  or  30%.  The  diminution  of  £10,000  in 
the  past  twelve  months  as  compared  with  1914-15  was, 
it  is  ti-ue,  accompanied  by  a  savmg  of  £14,000  in 
working  expenses.  Nevertheless,  the  net  earnings  at 
£42,522,  whilst  some  £4,000  better  than  in  the  pre-  ; 
ceding  year,  are  still  about  £16,000  below  those  of 
1913-14,  a  loss  equal  to  27%.  The  net  profit  for  the 
year  amounts  to  £34,671,  against  £30,988.  This  is 
sufficient  to  pay  interest  on  the  6%  Navigation  Deben- 
tures with  a  surplus  of  £9,075.  Of  this  balance 
£5,000  is  placed  to  the  insurance  fund  and  £4,000 
is  reserved-  for  income  tax,  leaving  £75  to  be  carried 
forward.  Interest  on  the  5%  Eailway  Debentures  is, 
under  the  1914  scheme  of  arrangement,  now  being 
satisfied  by  Deferred  interest  warrants,  end  so  far 
warrants  amounting  to  £146,250  have  been  issued. 
These  interest  warrants  are  redeemable  (by  pm'chase 
below  par  or  by  drawings  at  par)  out  of  future  profits. 
Unfortunately  there  is  little  prospect  of  any  profits 
being  earned  in  the  immediate  future.  The  termina- 
tion of  the  pooling  arrangements,  which  have  been  in 
existence  since  July  1914,  between  the  Company  and 
the  two  principal  competitors  on  the  Mcgdalena  Eiver 
seriously  jeopardises'  the  Company's  earning  capacity. 
The  pool  came  to  an  end  on  September  30  last,  and, 
as  the  Chairman  pointed  out  at  the  recent  meeting, 
it  is  difficult  to  see  what  the  competing  companies 
hope  to  gain  by  a  rate  war.  So  far  as  can  be  judged 
by  the  returns  for  October,  the  only  effect  has  been 
that  all  are  canning  about  the  same  amount  of  freight, 
but  at  greatly  reduced  rates.  Since  October  1  there 
has  been  a  heavy  reduction  in  rates,  and  a  further 
reduction  may  become  necessary,  to  an  extent  which 
might  render  it  impossible  for  any  boat  to  be  run  on 
the  ]\Iagdalena  Eiver  except  at  a  loss.  Such  a  suicidal 
policy  appears  on  the  face  of  it  indefensible,  and  it 
is  to  be  hoped  that  the  competing  companies  will 
see  the  folly  of  it  all,  and  come  to  an  agi'eement  with- 
out further  delay  to  again  pool  the  river  traffic  and 
so  restore  rates  to  a  profitable  basis.  The  Company  , 
is  in  a  fairly  strong  financial  position,  but,  beyond  the 
':^0,000  of  working  capital,  it  has  no  other  resources 
with  which  to  pay  interest  on  capital  unless  it  is 
earned.  At  the  present  time,  owing  to  the  rate  war, 
interest  on  the  Navigation  Debentures  is  not  being 
fully  earned,  and  the  board  have  been  considering  the 
advisability  of  taking  advantage  of  the  provision  in 
the  scheme  of  arrangement  whereby  the  payment  of 
interest  on  these  bonds  can  be  temporarily  satisfied 
by  Deferred  warrants.  The  directors  are  of  tho 
opinion  that  this  course  is  the  only  prudent  one  to 
adopt  in  the  circumstances,  and  they  have  con- 
sequently decided  to  defer  the  payment  of  the  coupon 
(No.  15)  due  January  1,  1917.  The  price  of  the  6% 
Navigation  Debentures  is  now  about  44  only,  whilst 
the  5%  Eailway  Debentures  are  quoted  at  14. 


NORTH-EASTERN   BREWERIES.      ; 

In  probably  the  greater  number  of  cases  brewery  com- 
panies have  found  the  past  twelve  months  to  he  the 
most  difEicult  period  that    they    have    had    to    face.: 
Eestrictions  as  to  sale,  limitation  of  output,  scarcityj 
and  high  prices  of  brewing  materials,  and  the  shortagei 
of  labour  have  combined  to  make  the  year  one  of  conj 
siderable    difficulty.       Sale    restrictions    have   vanetfi 
locally,    and,  consequently,  have  differently   afieoted 
different  companies,  but  the  net  result,  generally  speak-! 
ing,  has  been  to  reduce  profits.     Nevertheless,  thers_ 
are' exceptions  to  the  general  rule,  and  these  are  to  be 
found    chiefly    in    populous    industrial    communities, 
where  munition  works  and  other  similar  exceptional 
demands  for  war  materials  have  secured  to  the  workers! 
exceptionally  high  wages  and  a  con-esponding  degree 
of  prosperity.  In  ordinary  times  trade  prosperity  makes 
tor  a  larger  consumption  of  alcoholic  liquors,  a™  '" 
exceptional  times  such  as  the  present  it  is  probable  that 
this  tendency  is  accentuated.     Hence  it  is  that  suoh.a 
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Company  as  the  North-Eastern  Breweries,  Limited,  is 
able  to  show  the  hirgesfc  amount  of  net  profits  in  the 
whole  o£  its  history.  It  is  tnio  that  on  one  occasion 
the  net  trading  profit  was  slightly  higher  than  for  the 
past  year,  but  this  is  more  than  made  up  for  by  a 
substantial  reduction  in  one  of  the  items  of  expendi- 
ture. 

The  North-Eastern  Breweries,  Limited,  is  a  Com- 
pany formed  in  1896  to  acquire  brewei'ies  and  wine 
and  spirit  businesses  in  Sunderland,  Consett,  Middles- 
brough, and  Spennymoor.  The  properties  taken  over 
were  valued  at  £650,386,  and,  on  the  basis  of  past 
profits  and  estimate  of  profits  of  various  properties 
which  wei-e  not  calculated  in  tlie  accountants'  certifi- 
cates, a  total  of  £49,300  was  placed  as  a  likely  figure 
for  future  profits  to  reach.  This  would  prove  suffi- 
cient, after  providing  for  Debenture  interest  and 
Preference  dividend,  to  pay  a  dividend  of  8%  on  the 
Ordinary  share  capital,  and  leave  about  £9,800  for 
reserve,  depreciation,  and  contingencies.  But,  as  a 
matter  of  fact,  each  year  the  profits  made  by  the  Com- 
pany have  exceeded  this  prospectus  estimate,  and  the 
dividend  distributed  has  been  of  a  much  larger 
amount,  inasmuch  as  for,  each  of  the  ^past  17  years 
the  shareholders  have  received  a  dividend  of  12%  per 
annum. 

During  1899  the  Company  purchased  a  brewery  at 
Burton-on-Trent  which  was  thoroughly  overhauled 
and  fitted  with  plant  of  the  most  modern  description. 
Beyond  this  the  output  of  the  Company  was  materially 
augmented  by  the  purchase  of  another  business  and 
properties.  At  the  present  time  the  Company  owns 
four  breweries  situated  at  Sunderland,  Stockton-on- 
Tees,  Burton-on-Trent,  and  Spennymoor,  while  in 
addition  five  maltings  and  about  300  licensed  houses 
are  owned. 

At  the  foiTnation  of  the  Company  the  prospectus 
estimated  that  a  profit  of  about  £49,000  per  annum 
would  be  earned,  but  as  against  this  estimated  figure 
the  average  sum  earned  during  the  nineteen  years  that 
the  Company  has  been  in  existence  has  amounted  to 
about  £80,000.  As  this  figure  indicates,  the  Company 
has  enjoyed  a  very  considerable  amount  of  prosperity, 
and,  indeed,  it  came  through  the  depression  in  trade, 
which  was  so  severely  felt  by  breweiy  companies  a  few 
years  ago,  comparatively  unscathed,  and  the  fact  that 
since  1900  the  dividend  has  been  maintained  at  the 
steady  rate  of  12%  per  annum  is  a  striking  testimony 
to  the  soundness  and  good  judgment  of  the  manage- 
ment. 

For  the  twelve  months  to  October  31.  1916,  a 
net  trading  profit  of  £88,026  has  been  secured,  as  com- 


pared with  £80,183  for  the  previous  year,  and  £88,712 
for  1907,  this  being  the  only  occasion  on  wliich  the 
past  year's  results  have  been  exceeded.  But  whereas 
for  the  earlier  year  the  Company  found  it  necessary 
to  provide  a  sum  of  £3,256  for  compensation  fund 
charges,  for  the  past  twelve  months  tliis  item  has  only 
called  for  £569.  Hence  it  is  that  after  deduction  of 
expenses  there  remains  a  balance  of  £79,760,  which  is 
the  highest  that  the  Company  has  reported.  Deben- 
ture interest  calls  for  £14,668,  and  the  Preference 
dividend  for  £12,500.  There  then  remains  a  surplus 
available  for  distribution  on  the  Ordinary  capital  of 
£52,592,  as  compared  with  £43,518  twelve  months 
ago.  In  spite  of  this  substantial  increase  no  change  is 
made  in  the  Ordinary  dividend,  which  remains  at  12%, 
calling  for  a  sum  of  £33,000.  Of  the  balance  remain- 
ing, a  sum  of  £15,000  is  carried  to  the  reserve  account, 
and  the  can-y-forward  is  increased  from  £33,423  to 
£38,015.  In  order  to  show  the  steady  progress  made 
by  the  Company  since  its  fomiation  we  give  herewith 
an  analysis  of  the  profit  and  loss  account  for  each  year 
since  1897. 

The  Company  has  an  authorised  share  capital  of 
£550,000,  of  which  £525,000  has  been  issued, 
£250,000  consisting  of  5%  Preference  shares,  the 
balance  being  Ordinary  shares.  There  is  also  in  issue 
Debenture  stock  to  a  total  of  £366,700.  At  October  31 
last  there  was  a  reserve  fund  of  £200,000,  but  with 
the  allocation  from  the  past  year's  profits  this  item 
has  been  brought  up  to  £215,000.  The  Company  has 
also  accumulated  a  reserve  for  the  amortisation  of  long 
leaseholds  totalling  £27,384.  The  total  assets  are 
valued  at  £1,313,646,  of  which  the  breweries  and 
properties  stand  in  at  £1,057,538.  The  cash  in  hand 
at  the  end  of  the  last  financial  year  was  £38,953. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  as  at  October  31  last:  — 


LIABILITIES. 

625,000 

ASSETS. 

£ 

.    1,057,538 

feued  slwre  capital 

Breweries,  malting,  &c.    . 

Debenture  stock 

366,700 

PLrtnres,  &c 

10,100 

Sundrv  creditors 

114,3SS 

Horses,  carts,  itc. 

10,261 

Eescrves     

227,381 

Loans          

34,933 

Profit  and  losa       

80,224 

Sirndrv  debtore     ... 

14,270 

Com.  fund  charges,  &c.  . 

1,875 

Stock           

.       104,728 

Investments 

61,489 

Cash            

38,963 

1,313,046 

1,313,646 

The  outlook  for  the  current  year  is  distinctly 
obscure,  for,  while  the  conditions  prevailing  dming  the 
past  twelve  months  are  likely  to  continue,  there  seems 
to  be  every  probability  of  further  legislative  inter- 
ference with  the  industry,  and  while  perhaps  it  is 
scarcely  likely  that  total  prohibition  will  be  brought 
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Year 

to 

Oot.  31 

1916  ... 

Net 
Trndiner 
Profits 

88,026 

Directora 

and 
Anditors 

Fees, 
4c. 
£ 

2,650 

-Sundry  Expenses 

Depreci-  Oompen- 

ation  of    aation 

Plant,       Fund 

Ac.      Ohargea 

£              £ 

5,047       669 

Total 
£ 
8,266 

Balance 
£ 

79,760 

Debenture 
and 
Loan 
Interest 

£ 
14,668 

MarKin      Prefer- 

for           ence 

preference  Dividend 

Dividend     at  5% 

£                £ 

«5  092    12,500 

Margin 

for 
Ordinary 
Dividend 

52,592 

1915  ... 

80,183 

2,650 

5,557 

1,290 

9,497 

70,686 

14,668 

56,018 

12  500 

43,618 

1914  „ 

81,136 

2,650 

5,656 

2,175 

10,481 

70,655 

14,668 

55,987 

12,500 

43.487 

1913  ... 

87,767 

2,483 

5',772 

2,421 

JO  676 

77,091 

14,668 

62,423 

12,600 

49.923 

1912  ... 

80,919 

2,650 

5.384 

2.334 

10.368 

70,551 

14,668 

55,883 

12,500 

43,383 

1911  ... 

80,666 

2,650 

5,138 

2341 

10,129 

70,527 

15,176 

55,351 

12.500 

42,851 

1910  ... 

77,612 

2  650 

4,418 

3,340 

10,408 

67,204 

15,459 

51,745 

12,500 

39,245 

1909  ... 

84  033 

2,650 

6,235 

3,344 

12,229 

71,804 

15,374 

56,430 

12,500 

43,930 

1908  ... 

84,464 

2  650 

6,166 

4.644 

13,479 

70,985 

15,347 

65,638 

12,500 

43,138 

1907  ... 

88,712 

2,650 

5,578 

3,256 

11,484 

77,228 

16,045 

61,183 

12,500 

48,683 

1906  ... 

86.446 

2,600 

6,140 

3,265 

12,005 

74,441 

16,100 

58,341 

12,600 

45,841 

1905  ... 

82,140 

2,600 

6,167 

— 

8,767 

73,373 

16,181 

57,192 

12,600 

44,692 

1904  ... 

80,281 

2500 

5,080 

— 

7,580 

72.701 

15,850 

56,851 

12,500 

44,351 

1903  ... 

84,036 

2,500 

5,153 

— 

7,653 

76,383 

16,276 

60,107 

12,500 

47,607 

1902  ... 

82,134 

2,500 

5,375 

— 

7,875 

74,259 

16,283 

57,971 

12,500 

45,471 

1901  ... 

86,160 

2,500 

5,516 

— 

8,016 

78,144 

16,473 

61.671 

12,500 

49,171 

1900  ... 

87,501 

2,500 

6,577 

— 

8,077 

79,424 

17,126 

62  298 

12,505 

49,793 

1899  .„ 

77,000 

1,730 

568 

— 

2,288 

74,712 

16,984 

67  728 

8,803 

48.925 

1898 ... 

67,696 

2.005 

— 

— 

2,005 

65,691 

12,000 

43,891 

7,500 

36,191 

1897'... 

62,363 

— 

— 

— 

— 

52,363 

]  1,000 

41,363 

6,876 

34,478 

Ordinary 
I—  Dividend  —, 

Amount  Rate 

33,000  12 

33,000  12 

33,000  12 

33,000  12 

33,000  12 

33,000  12 

33,000  12 

33,000  12 

33,000  12 

33,000  12 

33,000  12 

33.000  12 

33,000  12 

33,000  12 

33.000  12 

33,000  12 

33,000  12 

28,325  11 

25,000  10 
19,750   Sj'tt 


Balance 

£ 
19  592 
10.518 
10,487 
16,923 
10,383 
9,851 
6,245 
10,930 
10,138 
16,683 
12,841 
11,692 
11,351 
14,607 
12,471 
16,171 
16,793 
20,600 
11,191 
14,728 


Carried 

to 
Reserve 

Fond 

£ 

15,000 

3,000 
10,000 
15,000 
10,000 
10,000 

1,578 
10,000 
10,000 
15,000 
12,000 
11,000 
10,000 
10,000 
10,000 
12,000 
16,000 
20,600 
12,000 
12,000 


Oarried 
Forward 

£ 

38,015 

33,423 

25,905 

25,418 

23,495 

23,112 

23,261 

18,594 

17,665 

17,527 

16,844 

16,004 

16,312 

13,981 

9,354 

6,883 

2,712 

1,919 

1,919 

2,728 


■  Hleren  montbi  only, 
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about,  it  seems  practically  certain  that  steps  more  or 
less  drastic  will  be  taken  that  will  result  in  a  con- 
siderable restriction  of  facilities  for  obtaining  drink, 
which  would  undoubtedly  result  in  reduced  profits  for 
the  brewing  industry.  The  extent  to  which  the 
industry  will  be  affected  will  naturally  depend  upon 
the  nature  and  extent  of  the  further  restrictions,  and 
until  such  are  known  the  outlook  for  the  industry, 
and,  consequently,  for  individual  brewery  companies 
remains  of  an  exceedingly  doubtful  character.  In  so 
far  as  the  North-Eastern  Breweries  are  concerned, 
however,  the  financial  position  is  so  strong  that  a 
diminution  of  profits  could  be  faced  without  much 
anxiety,  and  it  should  undoubtedly  prove  of  a  tem- 
porary character,  and  doubtless  the  excellent  manage- 
ment which  has  always  been  shown  will  use  every 
endeavour  to  prevent  the  shareholders  suffering 
unduly.  The  £5  share  may  be  obtained  at  about  £7, 
and  on  the  basis  of  a  12%  dividend  the  yield  afforded 
is  over  9%.  The  5%  Preference  share  at  4|  gives  a 
return  of  5J%.  The  Debentui-e  stock  is  quoted  at 
72^,  and  gives  a  yield  of  over  5|%,  which  is  distinctly 
good  for  what  may  he  regarded  as  a  well  secured 
brewery  investment.  * 

Particulars  of   the   capital,    prices  and  yields  are 
appended : — 


Amount       Description  Par  Price  Div. 

£  £       £  % 

366,700    4%  1st  Mort.  Deb.  stock     ...  100  72*  4 

250.000   Preference  shares      6        4}  6 

276,000   Ordinary  shares        6        7  13 


Yield 
£   J.    d. 

5  10  10 

6  6     3 
9     1  10 


ARGENTINE  NAVIGATION  COMPANY. 

A  CONSIDERABLE  improvement  has  occurred  in  the 
results  of  this  Argentine  Company  during  the  past 
year,  and  though  the  Company  is  not  in  a  position  to 
resume  dividends  on  either  its  Preference  or  Ordinary 
capital,  the  improvement  that  has  occurred  is  suffi- 
ciently great  to  wipe  out  the  debit  balance  brought 
forward  from  last  year  and  place  a  small  amount  to 
reserve.  The  Company  was  formed  to  acquii'e  as  from 
June  1,  1909,  the  business  of  a  private  company 
formed  in  1902  to  take  over  a  business  founded  in 
1876.  In  the  prospectus  it  was  pointed  out  that  the 
Argentine  Company  was  by  far  the  largest  ship- 
owning  concern  in  the  Argentine  Eepublic,  and  carried 
on  business  on  the  Eiver  Parana  and  its  tributaries 
through  the  Argentine  Republic,  Uruguay,  and  Para- 
guay, and  in  the  coast  trade  north  and  south  of  Buenos 
Ayres.  At  the  time  of  the  foraiation  of  the  Company 
the  fleet  consisted  of  39  passenger  steamers,  23  freight 
steamers,  59  tugs,  and  141  lighters,  barges,  pontoons, 
and  floating  hulks.  No  information  has  since  been 
afforded  as  to  the  numbers  or  tonnage  of  the  fleet, 
and  inasmuch  as  the  past  year's  report  contains  no  less 
than  three  and  a  half  pages  of  white  paper,  we  would 
suggest  that  a  portion  might  very  usefully  be  em- 
ployed, especially  in  these  days  of  paper  shortage,  in 
affording  detailed  information  as  to  the  size  of  arid 
tonnage  of  the  fleet.  The  purchase  price  paid  for  the 
undertaking  was  £2,120,000,  payable  as  to  £620,000 
in  cash,  £100,000  in  Preference  shares,  and 
£1,400,000  in  Ordinary  shares,  the  amount  standing 
for  goodwill  being  £146,150.  The  prospectus  set  out 
in  detail  the  profits  for  each  of  the  six  years  before 
flotation,  these  showing  an  average  of  £247,202  per 
annum,  which  was  taken  as  a  basis  for  future  results, 
from  which  it  was  estimated  that  a  dividend  of  9% 
could  be  paid  on  the  Preference  shares,  which  are 
entitled  to  a  cumulative  dividend  of  6%  per 
annum  and  10%  of  the  total  divisible  profits 
available  for  dividend.  For  some  time  the 
Company  did  very  well,  and  as  recently  as 
1913  it  was  able  to  pay  10%  on  its  Preference 
capital,  which  was  1%  more  than  foreshadowed,  and 
9%  on  the  Ordinary  capital.  But  for  the  past  three 
years,  with  depression  prevailing  in  the  Argentine, 
results  have  been   very  different,    and   for  1914    the 


Preference  dividend  fell  to  3%,  and  no  distribution 
was  made  on  the  Ordinary  shares,  while  for  each  of 
the  past  two  years  it  has  been  necessary  to  pass  the 
dividend  on  both  classes  of  share  capital.  But  for  the 
twelve  months  to  June  30,  1916,  the  gi'oss  profit  has 
risen  from  £191,105  to  £320,606,  and,  after  providing 
for  charges,  &c.,  there  is  a  net  profit  of  £87,400,  as 
compared  with  £481.  After  payment  of  the  Deben- 
ture interest  and  wiping  out  the  debit  balance  brought 
fonvard  of  £26,362,  it  is  possible  to  carry  a  sum  of 
£4,084  to  reserve. 

Herewith  we  set  out  details  of  the  results  for  each 
of  the  past  five  years : — 

Tear  ended  Jone  30—1916 
£ 
Gross  profit         320,6C6 

General  charges,  depreciatn.,4c.   228.606    185.524    196,697    224,666    190  628' 

Directors' fees,  &o 2,100        2,100        2,060      10,400      10,400 

Income  tax  2,500       3,000       7,482        —  — 


1915 

1914 

1913 

1912 

£ 

£ 

£ 

£ 

91,105 

249,131 

485,696 

438,871 

481  42,902  250,630    237,845 

..      56,954      51,408  46,737  44,650  46,038 

..       —           —           (a,  40,000  40,OX> 

..       —           —          —  144.000  135,000 

4,084      24,563»  3,835  20,000  20,000 

..      26.3'2Dr.26,362       —  2,080  Dr.3,195' 

..Dr.26,362      —            —  6,876  10,071 


8,956t      6,876 


Net  proSt      87,400 

Debentare  interest 
Preference  dividend 
Ordinary  dividend 

Beserve     

Balance         

Brought  forward 

Carried  forward —    Dr.26,362         — 

•  Taken  from  reserve.  t  Carried  to  credit  of  Preference  and  Ordinary 

shareholders.  (a)  Hali-yei-r  b  dividend  paid  from  Reserve. 

The  issued  share  capital  consists  of  £2,000,000, 
while  there  are  also  in  issue  Debentures  to  a  total  of 
£944,580.  The  assets  are  valued  at  £3,847,185,  of 
which  the  fleet  is  valued  at  £2,668,619.  The  cash  in 
hand  at  June  30  last  was  £156,397. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  as  at  June  30,  1916 :  — 


3,847,185 


•LIABILITIES. 

ASSETS. 

£ 

£ 

Issued  share  capital 

2,000.000 

Fleet      

2,668,61& 

Debentures     

941,680 

Land,  buildings,  &c 

295,451 

Bills  payable 

30,605 

Goodwill          

146,150 

Sundry  creditors      ...    •    ... 

199,624 

Discouut    and    expenses   of 

Depreciation  and  insurance 

Debenture  issue     

29,888 

reserve       

659,436 

stocks  of  stores  &  materials 

160.145 

General  reserve        

4,084 

Sundry  debtors          

340.818 

Undivided  profits  : 

Bills  receivable         

31,6b& 

Preference  shareholders ... 

6.653 

Investments 

18,058 

Ordinary     

2,403 

Cash     

168,397 

3,847,185 


It  is  pointed  out  that  while  the  trading  showed  a 
marked  improvement  during  4he  past  financial  year, 
it  would  have  yielded  much  more  satisfactory  results 
had  not  the  abnoiTnal  price  of  coal  absorbed  the 
greater  part  of  the  net  profits.  The  financial  position 
has  been  strengthened  since  June  30  last  by  reason 
of  the  sale  at  a  substantial  profit  of  several  of  the 
Company's  vessels.  As  a  consequence  it  is  contem- 
plated to  ask  for  tenders  for  a  certain  number  of  the 
First  Mortgage  Debentures,  of  which  there  is  £627,400 
outstanding,  and  to  redeem  the  outstanding  Debentures 
of  the  1913  issue,  which  amount  to  £284,600.  Doubt- 
less with  a  return  to  conditions  of  greater  prosperity  in 
the  River  Plate  the  Company's  business  may  be 
expected  to  regain  some  measure  of  its  former  pros- 
perity, and  the  shareholders  may  ultimately  look 
forward  to  a  resumption  of  dividends.  The  £1  Prefer- 
ence share  is  quoted  at  f ,  which  includes  two  and  a 
half  years'  arrears  of  dividend,  while  the  £1  Ordinary 
share  may  be  obtained  at  about  10s.  For  a  lock-up 
investment  both  classes,  and  especially  the  Prefer- 
ence, appear  to  have  attractions.  On  the  First 
Mortgage  Debentures  a  yield  of  about  6f%  may  be, 
obtained,  while  on  the  1913  issue  the  yield  is  aboulrjj 
6i%.  Particulars  of  the  capital,  prices  and  yield 
afforded  are  appended:  — 


Amount 

Description 

Par 

Price 

DiT. 

Yield 

e 

£ 

£ 

% 

Pud. 

668.700 

6%  1st  Mortgage  Debentures 

91 J 

6 

6  16    T 

284, POO 

6%  Mortgage  Debentures    ... 

...    — 

Sb* 

b 

6    9    9 

400.0  0 

Preference        

...    1 

t 

— 

— 

1,600,COO 

Ordinary          „,        ,., 

...    1 

i 

— 

^. 
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Telephones : 
455,  4084,  2662  ATenue. 


Telegrams  : 
"  Infusory-Graoe,  Loudon." 


HARDEN  BROS.  &  LINDSAY 

Ltd. 
Specialists  In  Tea  &  Rubber  Shares, 

23  ROOD  LANE,  LONDON,  E.G. 


COBKESPONDENCE  INVITED. 


As  is  only  natural  in  view  of  the  holidays,  business 
in  the  share  market  during  the  past  week  has  been 
small  and  movements  in  prices  few  and  unimportant. 
The  quotation  for  the  commodity  has,  however,  crept 
up  again  to  3s.  per  lb.  for  the  leading  qualities. 

The  year  1916  has  undoubtedly  been  a  very  satis- 
factory one  from  the  standpoint  of  shareholders   in 
rubber-producing  companies,  and  looking  back  it  will 
'be  found  that  prices  of  shares  aJl  round  at  the  present 
time  are  much  liigher  than  the  prices  quoted  at  the 
beginning  of  the  year.     No  other  market  has  been  so 
active,  and  it  is  very  satisfactory  to  note  that  the  pur- 
chasing of  shares  on  the  part  of  the  public  has,  as  a 
rule,  not  been  indiscriminate,  but  based  on  solid  merit, 
as  is  evident  from  the  very  good  reports  issued,  the 
^     much-improved  dividends  paid,    and  the.  progi'essive 
increase  of  outputs.     Then  too,  as  is  indicated  by  the 
maintenance  of  a   very    remunerative    price   for    the 
article,  the  consumption  of  rubber  has  kept  pace  with 
the  expansion  of  production,  and  there  seems  no  reason 
to  doubt  that  this  satisfactory  condition  of  affairs  will 
continue.       Next  week  the  outputs  for  December  will 
commen^'e  to  come  to  hand,  and  shareholders  will  then 
be  able  to  see  how  greatly  crops  have  increased  com- 
pared with  1915,   and  they  will  be  able  to  calculate, 
taking  into  account  that  the  price  of  rubber  this  year 
has  averaged  a  higher  price  than  was  the  case  for  1915, 
what  increase  of  dividend  may  be  expected  from  the 
various  undertakings.     Of  course,  in  regard  to  some 
of  the  very  progressive  young  undertakings  they  will 
be  heavily  hit  by  the  excess  profits  tax,  but  neverthe- 
less even  they,  so  great  has  been  their  progress,  should 
be  able  to  pay  higher  dividends,  while    in  the  case  of 
the  older  undertakings,   not  liable  to  the  duty,  their 
total  payments  to  shareholders,   as  has  already  been 
indicated  by  the  appreciably  increased  interim  distri- 
butions,  will  substantially  exceed  the   1915    figures, 
which  in  turn,  be  it  noted,  were  much  higher  than  paid 
for     1914.       Shareholders     must     not     forget    that 
the     final    dividends    declared    in    the    first    quarter 
of  1917  in  a  large  number  of  cases  where  the  years  end 
December  31,   will    be    bumper    distributions.       At 
present  this  does  not  appear  to  be  realised.     We  will 
give  one  instance.     The  Harpenden  harvested  for  11 
months  to  November  467,200  lb.,  against  400,207   lb. 
for  the  whole  of  1915.  The  crop  for  the  whole  of  1916 
may  be  safely  taken  at  5fX),000  lb.,  or  25%  more  than 
for  1915.     The  area  in  bearing  is  1,244  acres,  so  that 
the  yield  per  bearing  acre  is  over  400  lb.     There  are 
an  additional  403  acres  yet  to  produce,  planted  in  1913. 
Of  the  1916  crop  118,720  lb.  were  advised  as  sold  for- 
ward at  an  average  price  of  25.  8d.  A  value  of  2s.  9d. 
per  lb.  for  the  whole  year's  crop  seems,  therefore,  a 
conservative  anticipation.       The  cost  all-in  for  1915 
was  llld.  per  lb.     Supposing  the  figure  on  the  larger 
1916  outj)ut    is    reduced  to  lid.    per  lb.,   the  profit 
woidd  be  Is.  lOd.  per  lb.  in  respect  of,  say,  500,000  lb., 
which  would  bring  in  about  £45,000,  against  £30,000 
for  1915     For  1915  dividends  aggregating  100%,  in- 
cluding 40%  final,  were  paid,  absorbing  £30,000,  the 


amount  of  the  issued  capital.  For  1916  so  far  three 
interim  dividends  aggregating  65%  have  been  distri- 
buted, requiring  £19,500.  Assuming  the  year's  profit 
to  be  only  £40,000,  the  final  dividend  may  easily  prove 
to  be  65%,  making  130%  for  the  year,  absorbing 
£39,000.  The  price  of  the  £1  shares  'is  about  £8|,  so 
that  the  yield  afforded  on  the  1915  distributions  works 
out  at  11|%,  and  on  our  estimate  for  1916  at  nearly 
15%.  As  regards  excess  profits  tax  there  is  little  to 
fear  as  the  average  profit  of  the  two  pre-War  years 
works  out  at  £42,500,  after  charging  practically 
all  expenditure  against  revenue.  In  the  above  circum- 
stances the  market  valuation  of  about  £160  per  planted 
acre  is  moderate,  in  view  of  the  high  yield  per  acre, 
the  low  cost  of  production,  and  the  coming  into  bearing 
shortly  of  403  acres  planted  in  1913,  increasing  the 
present  bearing  acreage  by  30%. 


RUBBER    REPORTS    ANALYSED. 

CAREY  UNITED  (F.M.S.), 

Issued  Capital :  £169,015  in  £l  Shares. 

Convertible  Debentures  :    £10.985  issued.  £2,197  paid  up. 

< Results  for  Years  to  September  30 » 

A.V.  iielu 
Total         Av.  per 

Rubber  iream  Rubber  Bearing     Price  "  iU-in"   Net  .—Dividend— i 
^lauced  Bearing  Output    Acre      Realised     Cost       Profit     A.mt. 
Acres     Acres         lb.  lb.        per  lb,     per  lb.       £  £        % 

1914-15  3,313       455        235,163     614  2/4i      -/10-8    17.5a0    12,750*  10 

1916-16    3,313        455      217,388      475  J/H      -/lOO  20,200     16.990*  10 

•  After  deduction  of  income  tax. 

Price  of  Shares,  42/0.      Market   Capitalisation  per   planted 
acre,  fllOxd. 

This  Scottish  undertaking  has  reached  an  interesting 
stage  in  its  history.  From  its  inception  in  1909  it 
has  produced  rubber  regularly  every  year  from  an  old 
planted  estate  of  455  acres  originally  acquired,  the 
maximum  output  being  attained  in  the  year  to  Sep- 
tember 30,  1915,  when  the  average  yield  per  acre  was 
as  high  as  514  lb.  In  additionto  this  old  estate  the 
Company  planted  up  in  the  years  1911  to  1913  no  less 
than  2,S5y  acres  on  land  bought  for  the  purpose  of 
development.  Thus,  though  up  to  the  present  time 
only  about  455  acres  under  rubber  have  been  in  bearing, 
the  total  area  planted  is  3,313  acres,  comprised  as 
follows :  — 

In  ^T ears  of  Plant  inc—^ 

Bearing    1911        1912        1913         Total 

Acres 465         110         1,493         1,250         3,313 

Also  446  acres  of  coconuts  and  1,G89  acres  of  reserve  jungle. 

In  the  past  financial  year,  as  will  be  seen  from  the 
analysis  at  commencement  of  these  remarks,  the 
rubber  output  from  the  old  area  in  bearing,  equal  to 
only  one-seventh  of  the  total  plantation,  fell  off  sub- 
stantially, but  as  a  much  better  price  was  obtained, 
and  the  cost  of  production  further  reduced  to  the  highly- 
satisfactory  figure  of  lOd.  per  lb.  "all-in,"  the  net 
profit  earned  rose  to  £20,200,  against  £17,590  in  the 
previous  twelve  months.  These  figures  are  before 
deduction  of  Debenture  interest  and  charges.  The 
dividend  distribution  is  not  increased,  but  the  10% 
payment  of  the  past  year  absorbs  an  appreciably  larger 
sum  than  in  the  previous  year,  owing  to  the  increase 
of  the  share  capital  through  conversion  of  Debentures. 
The  unappropriated  profit  on  account  of  the  past 
financial  year,  amounting  to  £2,881,  is  added  to  the 
carry-forward.  The  Company  does  not  appear  to  be 
liable  yet  for  excess  profits  duty,  as  not  only  has  it  a 
high  pre-war  profit  standard,  but  the  earnings  since 
the  outbreak  of  the  War  are  subject  to  deduction  of 
very  considerable  sums  for  up-keej)  expenditure. 
Thus,  in  respect  of  the  past  financial  year  the  net 
capital  outlay  amounted  to  £14,040.  After  providing 
for'this  and  for  the  payment  of  the  final  dividend_of 
5%,  the  balance  sheet  at  September  .30,  1916,  shows 
surplus  cash  resources  exceeding  current  liabilities  by 
£1,624,  exclusive  of  uncalled  Debenture  capital  of 
£8,788. 

In  the  current  financial  year  the  old  estate  is 
expected  to  province  250.000  lb.,  and  the  compara- 
tively small  bearing  area  of  the  new  plantations 
90,000  lb.     The  coming  into  production  in  the  next 
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Acres 
i«14-16  2,190 
&ili-U  2,390 

•  6  years  old  and  over. 


two  yeai's  of  the  very  large  plantings  of  1912  and 
1913  will  bring  about  very  substantial  increases  in 
the  annual  outputs,  and  subsequently  about  five  tinges 
the  amount  of  the  past  j'ear's  output  should  be  pro- 
duced annually.  Prom  this  it  will  'be  evident  that  the 
past  year's  results  are  no  criterion  of  the  future  possi- 
bilities in  regard  to  profit  earning,  and  though  the  £1 
shares,  at  42«.  each,  afford  a  comparatively  low  return 
on  recent  dividend  payments,  they  may  be  safely 
recommended  as  an  attractive  investment  for  sub- 
stantial increase  of  dividends  and  capital  appreciation 
in  the  nest  three  years. 

TAIPING  (PERAK). 
Issued  Capital :  £208,890  in  3/0  Shares. 

. Results  fop  Years  to  December  31' , 

Av.  Yield 
Av.  per 

Total     Area  In   Rnbber  Bearing  Price  "  All-in "'  Ket    ^Dividend-, 
Planted   Bearing  Output     Acre  Realised   Cost     Profit    Amt. 

Acres  lb.  lb.     per  lb.   per  lb.       £  £  % 

!1,820«     484,930        2G5        3/2.9      l/SJt     26,262     22,9«1  Hi 
1,990«      627,430        315      2/9^         l/ljt     68,134    33,416  2U 
t  Including  selling  charges. 

Price  of   Shares.  4/0.      Market    Capitalisation  per   planted 
ware,  £180  (approx.). 

There  appears  to  be  some  mystery'  about  the 
planted  acreage  of  this  Company.  In  none  of  the 
•annual  reports  issued  since  its  formation  in  1910  has 
the  extent  of  the  cultivated  area  been  stated,  though 
the  last  two  annual  reports  infomied  shareholders  that 
■200  additional  acres  were  planted  in  each  year.  Hence 
wehave  to  go  back  to  the  prospectus  of  July  1910  in 
•which  the  area  planted  with  rabber  was  set  out  as 
1,820  acres,  ranging  from  sis  months  to  three  and  a 
lialf  years  old  at  that  time,  ahd  170  acres  cleared  and 
■about  to  be  planted.  Adding  the  400  acres  officially 
stated  to  have  been  planted  in  the  past  two  years,  we 
^arrive  at  a  total  of  2,390  acres  under  rubber.  It  is 
inadvisable  to  rely  too  much  on  this  figure,  for 
apparently  no  survey  has  been  made  since  the  Com- 
pany was  formed  six  and  a  half  years  ago,  and  we  call 
to  mind  the  case  referred  to  a  few  weeks  back  of  a 
company  belonging  to  the  same  group,  the  survey  of 
■whose  area  for  the  first  time  since  inception  disclosed 
■a  shrinkage  of  over  1,000  acres.  Subject  to  survey, 
then,  we  may  set  out  the  Taiping's  planted  area  as 
follows :  — 


r-AKordmijto  Prospectvs  of  Jvly  1910^ 

, —Present  Ages ^ , 

95-10      81  8  74  61  5 

Tears  Trs.     Tears    Tears    Tears     Te^rs 
Acres    600         30        490         600         200         ITO 


^Planted-, 
1914-15      1915-16    Total 
200  200         2,390 


There  is  another  feature  to  note  in  connection  with 
the_  undertaking,  viz.,  the  abnoi-mal  number  of  trees 
maintained  on  the  planted  acreage.  According  to  the 
prospectus,  1,820  acres  planted  were  said  to  bear 
tipproximately  351,600  trees,  and  Messrs.  Gow, 
Wilson.-,  and  Stanton's  "  Eubber  Cultivating  Com- 
panies," December  issue,  gives  384,640  trees  in 
respect  of  1,990  acres  planted,  which  is  equal  to 
•nearly  200  trees  per  acre,  or  cTouble  the  number  con- 
sidered desirable  in  average  circumstances.  It  was 
officially  stated  two  years  ago  that  at  the  end  of 
■September  1914,  179,280  trees  were  being  tapped. 
'Similar  information  has  not  been  given  since.  We 
think  shareholders  are  entitled  to  know  both  the 
•a,verage  yield  per  acre  and  the  average  yield  per  tree 
tapped,  for  in  the  absence  of  such  information  they 
are  left  in  the  dark  as  to  the  reasons  for  sudden  jumps 
in  _  outputs  such  as  witnessed  in  the  case  of  the 
'Taiping  the  last  two  years,  and  not  explained  by  the 
years  of  planting. 

Turning  to  consideration  of  the  results  of  the  past 
■year,  contrasted  with  the  previous  year's  outcdme  in 
the  table  above,  it  may  be  mentioned  that  the  crop  of 
■^27,430  lb.  obtained  was  against  an  estimate  of 
510,000  lb.  A  good  average  gross  price  was  realised, 
■and  the  cost  of  production  slightly  reduced.  The 
report  misleads  by  stating  the  "  total  cost  "  of  pro- 
duction at  lO.SSi.  per  lb.  This  excludes  selling 
charges  at  2.34d.  per  lb.,  and  war  risk  insurance  equal 
■vo  0.3(?.  per  lb.  We  consequently  give  the  figure  of 
Is.  l\d.  per  lb.  "  all-in,"  which  is  rather  under  than 


over  the  actual,  inasmuch  as  though  the  bulk  of  the 
planted  area  is  more  than  six  years  old,  the  policy  is 
maintained  of  debiting  a  proportion  of  London  office 
charges  and  general  estate  expenditure  to  capital 
account.  In  this  way  the  amount  debited  to  capital 
account  for  the  past  year  is  swelled  to  £3,904.  It 
has  also  to  be  noted  that  additions  to  buildings  in  the 
past  two  financial  years  have  cost  a  total  of  only 
£960,  though  £2,236  has  been  charged  against  revenue 
for  their  depreciation.  In  view  of  this  fact,  and 
bearing  in  mind  that  the  overcrowded  condition  of  the 
estate  spells  expienditure  on  thinning  out  in  the  future, 
and  taking  into  consideration  that  there  is  a  substantial 
liability  for  excess  profits  tax,  the  financial  condition 
of  the  Company  appears  none  too  strong.  Before 
meeting  excess  profits  tax  liability,  but  allowing  for 
payment  of  the  final  dividend,  the  surplus  cash 
resources  at  September  30  last  amounted  to  £17,123, 
including  £-5,721  sundiy  debtors,  against  only  £593  a 
year  previously. 

The  2s.  shares  have  a  market  price  of  4s.,  and  this 
quotation  gives  the  estate  a  market  valuation  of 
approximately  £180  per  planted  acre,  which  is  quite 
high  enough  in  the  circumstances. 

\  report  of  the  Chairman's  speech  at  the  annual 
meeting  will  be  found  on  a  subsequent  page. 

PILMOOR  (F.H.S.)- 

Issaed  Capital:  £52,007  in  £1  Shares. 


1914-15  1,030 
1915-16      976 

*  Estimated. 


, Results  for  Years  to  June  30 — 

Av.  Tleld 
per 
Total     Area  In  Enbber  Bearing  Price  "  All-in  "  Net 
Planted  Bearing  Output      Acre  Kealised  Oost     Profit 
Acres       Acres        lb.  lb.      per  lb.  per  lb.       £ 

760'*       206,930     274«         3/4        1/4        9,988 
920*       261,480     274  2/7t      l/2!t  17,058 


^DlTldend-^ 
Amt. 

7,726         161 


9,107      17Jt 
t  Allowing  for  selling  charges.  J  Free  of  income  tas. 

Price  ot  Shares,  §0  0.      Market   Capitalisation  per  planted 
acre,  £134. 

A  substantial  portion  of  the  largely  increased  profit 
obtained  by  this  Company  in  the  past  financial  year 
had  to  be  reserved  for  payment  of  excess  profits  tax 
in  respect  of  both  1914-15  and  1915-16.  Hence, 
though  the  profit  earned  was  in  reality  equal  to  33% 
on  the  issued  capital,  the  dividends  paid  aggregated 
only  17i%,  free  of  income  tax,  against  15%  for  the 
preceding  year.  Tlie  unappropriated  profit  of  £7,957 
is  added  to  the  carry-forward,  which  now  stands  at 
£9,705,  subject  to  payment  of  excess  profits  duty,  and 
it  is  satisfactory  to  note  that  the  balance  sheet  shows 
£10,803  of  surplus  cash  resources  after  allowing  for 
the  payment  of  the  final  dividend. 

This  year  the  whole  of  the  planted  area  should  be 
producing.  The  output  is  estimated  at  330,000  lb., 
towards  which  144,980  lb.  have  been  harvested  in  the 
first  five  months.  Forward  contracts  have  been 
entered  into  in  respect  of  half  the  expected  output  at 
jjrices  averaging  2s.  7fd.  per  lb.  Consequently,  if  the 
anticipated  crop  is  realised  and  the  recent  level  of 
prices  maintained,  it  looks  as  if  the  current  year's 
profit  will  be  equal  to  over  40%  on  the  Company's 
issued  capital.  Excess  profits  tax  will,  of  course, 
again  take  a  substantial  slice,  but,  nevertheless,  some 
increase  in  the  dividend  seems  probable.*  The  market 
valuation  of  £134  per  planted  acre  indicates  that  the 
shares  at  their  present  price  of  about  50s.  are  not 
over-valued,  assuming  the  eventual  withdrawal  of  the 
excess  profits  duty. 

AMPAT  (SUMATRA). 

Issued  Capital :  £32,S00  in  2/-  Shares. 

, Results  for  Years  to  September  30 1 

At.  Tield 
per      Price 


Total     Arealn  Rubber  Bearing 
Planted  Bearing  Out-put      Acre 

Acres     Acres         lb.           lb. 
1914-16...    714       .ISS*     88,280      228* 
1916-16...   814         500«  160,651t     300 

Real-  ' 

ised 

per  lb. 

2/5 

2/81 

•All-ln" 

Cost 

per  lb. 

1/3.3 

1/2} 

Net 
Profit 

£ 
5,063 
11,885 

^DlTldend-, 
Amt. 

fi         % 
1,864      10 
8,136     25 

•  Estimate. 

f  E.^cluding 

6,177  lb 

.  of  Rambong  nibbcr. 

Price  of 
acre.  £90xd. 

Shares 

5/3. 

Mark 

3t  Capitalisation   per   planted 

As  will  be  seen  from  the  above  analysis,  increase 
of  output,  higher  price  realised,  and  reduced  "  all-in  " 
cost  contributed  to  the  much  improved  profit  result 
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obtained  by  this  Company  in  the  past  financial  period. 
The  net  profit  was  equal  to  over  35%  on  the  issued 
capital,  but  the  actual  distribution  is  limited  to  25%, 
leaving  a  balance  over  of  £3,760,  of  which  £3,000  is 
placed  to  reserve  and  £760  added  to  the  carry-foi-ward. 
The  expenditure  on  upkeep  of  immature  area,  plant, 
and  buildings  exceeded  the  depreciation  allowance  by 
£1,681,  but,  nevertheless,  thanks  to  the  conservative 
distribution,  the  balance  sheet  shows  £7,167  of 
surplus  cash  resources  after  payment  of  the  final 
dividend  of  15%. 

For  the  current  financial  year  the  output  is 
expected  to  reach  180,000  lb.  harvested  at  an  "  all-in  " 
cost  of  Is.  Off/,  per  lb.,  so  that  given  maintenance  of  a 
fair  price  for  rubber  the  past  year's  rate  of  dividend 
should  be  maintained.  By  the  time  the  present 
planted  area  has  reached  full  maturity  the  output 
should  expand  to  250.000  or  300,000  lb.  per  annum. 
From  the  low  cost  of  production  it  is  apparent  that 
the  undertaking  is  very  economically  managed  for  a 
small  estate,  and  as  the  shares,  priced  at  5s.  3d. 
cum  dividend  afford  a  yield  of  10%  on  the  basis  of  the 
past  year's  distribution,  and  the  market  valuation  per 
acre  is  only  about  £90,  they  may  be  considered  a  good 
investment. 

BANTAM  (JAVA). 
Issued  Capital :  £150.003  in  £1  Shares. 


Results  for  Years  to  June  SO— —  ^ 

At.  Yield 
per 
Total    Area  In   Eabher  Bearin?    Price    "All-in"     Net    ^DW  le  l(i-^ 
Planted  Bearing    Output    Acre    Kealised    Cost^      Profit       Am'.. 
Acres    Acres  lb.        lb.       per  lb.     per  lb.        £  £         % 

1914-15  2,272i  1,8161  441,750      143         S/.'i.lT       l/*}      23,241     18,750       124 
1915-16  2,272i  2,223i  706.318       318         3/7i  1/2.65  52,643     30,000      20 

Price  of  Shares,  88,0.      Market    Capitalisation  per  planted 
acre,  £125. 

The  past  season  in  Java  was  a  good  one  for  rubber- 
growing,  and  this  to  some  extent  accounts  for  the 
substantial  improvement  in  the  yield  per  acre  obtained 
by  this  undertaking  in  its  last  financial  year.  The 
whole  of  tlie  ai'ea  planted  with  hevea  rubber  (49  acres 
are  under  ficus  rubber)  was  in  bearing,  against  1,816^ 
acres  in  1914-15.  The  better  yield  per  acre  from  the 
larger  acreage  resulted  in  the  output  rising  to 
706,318  lb.,  against  441,750  lb.  in  the  preceding  twelve 
months,  and  as  the  price  reahsed  was  much  better, 
and  the  cost  of  production  lower,  the  net  profit)  earned 
was  considerably  more  than  double,  amounting,  after 
deduction  of  the  depreciation  allowance,  to  £52,542, 
or  35%  on  the  issued  capital.  Owing  to  liability  for 
excess  profits  duty  the  dividend  distribution  has  to 
be  restricted  to  2i)%.  including  10%  final.  Of  the 
balance  of  £22,542,  £1,000  is  required  for  directors' 
extra  remuneration,  £489  is  carried  to  development 
account,  and  £21,052  is  added  to  the  carrj-fonvard, 
which  now  stands  at  £26,000,  subject  to  payment  of 
excess  profits  duty.  Naturally,  in  view  of  the  con- 
servative profit  distribution,  the  balance  sheet  shows 
a  strong  financial  position  with  £28,384  of  surplus 
cash  resources,  after  allowing  for  the  payment  of  the 
final  dividend,  but  subject  to  excess  profits  duty. 

The  estate  reaches  full  maturity  in  t^he  current 
financial  year,  the  crop  estimate  for  the  twelve  months 
to  June  30  next  being  770,000  lb.,  of  wluch  330,109 
lb.  have  been  harvested  in  the  first  five  months. 

The  price  of  the  £1  shares  is  about  38s.,  and  the 
yield  afforded  is  therefore  over  10%  on  the  pasty  year's 
rate  of  dividend.  If  the  good  output  per  acre  obtained 
in  the  past  year  could  be  relied  upon  to  continue,  as  in 
respect  of  Malayan  and  Sumatra  undertakings,  we 
should  have  no  hesitation  in  terming  the  shares 
attractive,  but  with  Java  plantations  tlie  periodical 
recurrence  of  severe  droughts  has  to  bo  taken  into 
account.  However,  as  the  market  valuation  per 
planted  acre  is  only  £125,  the  shares  do  not  appear 
to  be  over- valued. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'   LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY, 

Head  Office— 19  GEOEGE  STEEET,  EDINBUBGB. 

London   /     82  KING  WILLIAM  STEEET,  B.C. 

OmcES  I     14  WATEELOO  PLACE,  PALL  MALL,   S.W, 

Jnsitrante  ^ak%. 

LIVERPOOL    AND   LONDON    AND    GLOBE 
INSURANCE  COMPANY,  LIMITED. 

CoNSiDEK.'iBLE  expansion  of  business  is  shown  in  tlie- 
accounts  of  this  large  and  comprehensive  Company  for" 
1915,  particulai-ly  in  its  marine  and  miscellaneoua 
sections,  as  is  shown  in  the  follo\\'ing  comparison:  — 


Premiam 

Premium 

Income  in 

Income  in 

Id-         De- 

Department 

1915 

1914 

crease      crease- 

£ 

£ 

£             £ 

Fire           ~ 

3,207,468 

3,098,721 

108,747     — 

Marine      

578,007 

337,017 

240,990     — 

Personal  accident 

143,004 

136,336 

6,668     — 

Emplojers*  liability  (with- 

in the  United  Kingdom) 

127,022 

128,794 

—        1,772 

Miscellaneous       

890,389 

853.615 

36,77;     — 

Life            

289,165 

286,673 

2,492     — 

Annuity 

14,952 

24,506 

—        9,554^ 

Leasehold 

1,400 

1,414 

—            10- 

5,251,407 

4,867,076 

395,671   11.340 

Net  increase 

.** 

..        ... 

£384.331 

The  results  disclosed  in  the  annual  accounts  are 
satisfactory,  for  the  profits  from  trading  and  interest 
have  been  not  only  sufficient  for  the  maintenance- 
of  the  dividend  at  the  rate  declared  in  the  previous, 
year — viz.,  24s.  per  share  (of  which  there  are  265, 525^ 
of  £10,  with  £1  paid  on  eaoh)^and  for  payment  of 
interest  on  4%  Debenture  stock  of  £1,256,496,  but 
to  provide  by  far  the  greater  share  of  the  amount: 
required  for  tjhe  adjustment  of  the  value  of  the  Com-^ 
pany's  securities  to  market  price  in  a  year  of  unprece- 
dented depreciation. 

The  fire  account  shows  a  trading  profit  of  £265,734- 
(representing  about  8.3%  of  the  premiums),  after- 
adjustment  of  the  reserve  for  unexpired  risks  on  » 
40%  basis,  apart  from  interest  earnings  of  £88,072, 
the  combinc-d  sum  of  £353,806  being  transferred  1& 
profit  and  loss. 

Tlie  marine  account  contributes  £22,742,  of  whicb 
£16,258  represents  interest  earnings  and  £6,214  may 
be  regarded  as  .trading  profit.  The  account  is  made 
up  in  the  manner  usually  applied  to  fire  and  accident 
business,  outstanding  claims  at  the  end  of  the  year 
being  provided  for  and  a  reserve  of  40%  of  the- 
promiuins  being  made  for  unexpired  risks.  Under  the- 
more  usual  method  of  accountancy  adopte<l  for  marine- 
business  each  year's  underwriting  is  kept  distinctly 
apart,  and  a  profit  and  loss  balance  is  not  strifck  till 
the  close  of  the  year  following  that  in  wliich  the  busi- 
ness is  written,  and,  had  this  plan  been  followed,  ii-.e- 
profit  from  the  closing  of  the  1914  account  would 
have  been  tfl,ken  credit  for  and  the,  balance  of  the 
1915  preiiiiums,  after  payment  of  first  year's  expenses 
and  settlements,  carried  forward  to  1916,  and  it  i-S 
quite  possible  that  the  trading  profit  shown  in  this 
way  would  have  been  larger. 

The  llu-ee  sections  of  the  Company's  accident  busi- 
ness show  the  following  results  :  — 

(a)  Personal  Accident  Section. — A  deficiency  of 
£6.000,  which  is  made  good  by  a  transfer  from  profit 
and  loss  account. 

(h)  Emi'i.oykrs'  Li.vnii.iTY  Section. — A  profit  of 
£34,973,  of  which  £3,398  is  due  to  interest  earnings ;- 
and  the  trading  profit  may  therefore  be  assumed  as 
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£31,575,  or  about  24.9%  of  the  premiums,  wliich  is  a 
tiigli  ratio. 

(c)  Miscellaneous  Insue.\xce  Section. — A  profit 
of  £114,259,  of  which  £20,069  seems  to  have  been 
derived  from  interest  earnings  and  £94,190  (or  about 
10.5%  of  the  premiums)  from  trading. 

To  the  departmental  profits  above  shown  have  to 
be  added  tlie  other  items  of  revenue  disclosed  in  the 
profit  and  loss  account,  viz.,  £140,489  from  interest 
earnings  not  departmentally  credited  (£137,074)  and 
profit  on  exchange  (£3,415),  and  also  £19,914,  repre- 
senting share  of  life  profits  appropriate  to  the  year; 
and  from  the  total  the  sum  of  £75,422  for  income  tax, 
charged  to  profit  and  loss  account,  falls  to  be  deducted. 
The  total  profits  as  appearing  in  the  accounts  for 
1915  appear,  therefore,  to  be  as  follows:  — 

Profit  from       Profit  from 
Department  Trading  Interest 

£  £ 

Tire 265.734  88,072 

Marice          6,214  16,258 

Lite 19,914  — 

Employers'    liability    (wilhin    the 

United  Kingdom 31,575  3,398 

Miscellaneous          94,190  20,069 

Profit  and  loss  account       —  140,489 


Zeis — 
Loss  on  personal  accident 

section 

Income    tax    charged    to 

profit  and  loss 


Total  profits... 


£6,000 
75,422 


417,627 


81,422 
336,205 


268,286 


£604,491 


The  above  profits  are,  however,  prior  to  provision 
for  depreciation  tlrrough  the  transfer  of  £286,967  to 
investment  fluctuation  fund,  which  is  thereby  increased 
to  £755,000.  The  deduction  thereof  reduces  the  net 
profits   to  £317,524. 

Allocations  have  been  made  as  foUows :  — 


(a)  Dividend  for  the  year  1915,  at  24s.  per  share, 

less  tax,  rf  quiring  for  distribution 

(b)  Interest  on  £1,256,496  Debenture  stock,  less 

tax     ...         .» 

(c)  Transferred  to  staff  pension  fund  (thereafter 

increased  to  £81,358)        


£276,146 
43,289 
15,000 

£334,435 


The  difference  between  the  amounts  of  these  allo- 
cations and  of  the  net  profits  shown  above  is  supplied 
by  a  reduction  in  the  balance  of  profit  and  loss  account 
carried  for^^vard,  after  provision  for  dividends,  by 
£16,911,  such  balance  amounting  to  £865,554,  as 
compared  with  £882,465  in  the  last  preceding  account. 

Apart  from  capital,  Debenture  stock,  hfe  and 
annuity  funds,  leasehold  redemption  fund,  investment 
fluctuation  fund,  staff  pension  fund,  and  other  funds 
set  aside  to  meet  special  contingencies,  the  resers'es  of 
the  Company  carried  forward  to  1916,  after  provision 
for  dividend  and  for  outstanding  losses  in  the  personal 
accident,  employers'  liability,  and  miscellaiieous  sec- 
tions, are  as  follows  :  — 


General  reserve  fund      

Fire  fund  ... 

Marine  fund        

Per-onal  accideit  fund  (net)   ... 
Employers'  liability  fund  (net) 

Miscellan?ous  insurance  fund  (net)     

Members'  life  profits  fund        

Balance  of  profit  and  loss  account  (after  div.) 


...      £1,000,000 

2,282,987 

487,443 

75,105 

76,213 

506.156 

38.105 

865,551 

£5,331,563 

This  represents  about  108%  of  the  premium  in- 
come in  the  fire,  marine,  accident,  employers'  lia- 
bility, and  miscellaneous  departments  (£4,945,890). 

Assuming  that  the  funds  in  tlic  other  sections  are 
adequate  for  the  purposes  to  which  they  are  assigned, 
the  premium  income  in  the  fire  section  represents 
about  130%j  of  the  general  reserve,  fire  fund,  balance 
of   profit  and  loss,    and  members'    life  profits   fund. 


wliich  together  amount  to  £4,186,646.  As  the  reserve 
for  unexpired  fire  risks  (40%  of  the  premiums)  is 
£1,282,987,  the  Company's  reserve  against  conflagra- 
tions and  other  contingencies  may  be  assumed  to  be 
£2,903,659. 

In  the  life  section  the  profits  to  pohcyholders  and 
shareholders  are  quinquennially  computed,  the  next 
valuation  falling  due  on  December  31,  1918.  Ex- 
penses of  management,  inclusive  of  commission,  are 
limited  in  the  participating  section  to  10%  of  the 
premiums,  and  participating  policyholders  are  entitled 
to  nine-tenths  of  the  divisible  profits  in  their  class. 
Since  it  was  opened  in  1875,  up  to  the  last  valuation, 
bonuses  have  been  declared  at  the  rate  of  35s.  per 
cent,  per  annum,  in  reversianary  form,  on  partici- 
pating policies.  The  Company's  new  life  business  in 
1915,  after  deduction  of  reassurances,  amounted  to 
£559,036,  as  compared  with  £538,654  in  1914.  In 
1915  the  net  claims  by  death  amounted  to  £319,457, 
and  endowment  assurances  for  £37,402  matured  by 
survi Vance.  At  the  close  of  the  year  the  life  assurance 
fund  amounted  to  £4,070,422,  and  the  annuity  fund 
to  £817,764,  the  sum  of  £14,952  having  been  received 
as  consideration  for  new  annuities  granted. 

The  leasehold  redemption  account  shows  a  pre- 
mium income  of  £1,400,  and  a  fund  which  at  the 
close  of  the  year  amounted  to  £5,714. 

The  total  assets  as  shown  in  the  Company's  balance 
sheet  on  December  31,  1915,  aggregated  £14,475,852. 
The  auditors  certify  that  in  their  belief  these  assets 
were  in  the  aggi-egate  fully  of  the  value  stated,  after 
deducting  the  amount  set  aside  in  the  investment 
fluctuation  fund. 


BRITISH-AMERICAN  TOBACCO 
COMPANY. 

Even  if  other  signs  were  wanting  the  results  shown  by 
the  British-American  Tobacco  Company,  Limited, 
would  of  themselves  show  that  the  use  of  tobacco  is 
proceeding  on  a  rapidly  ascending  scale,  and  the  large 
Ijrofits  reported  by  the  Company  further  show  that  the 
manufacture  of  tobacco  and  its  provision  for  the  use 
of  the  smoker  is  an  exceedingly  lucrative  business. 
For  the  past  year,  in  spite  of  the  dislocation  of  trade 
brought  about  by  the  War,  as  evidenced  in  the 
deficiency  of  labour,  difficulties  of  transport  and  the 
troubles  in  connection  with  the  obtaining  of  supplies, 
the  Companv  has  secured  a  profit  very  closely  approxi- 
mating £2,750,000.  With  regard  to  the  difficulty  of 
obtaining  supplies,  this,  of  course,  refers  to  the  various 
necessary  accessories,  though,  of  course,  imports  of 
tobacco  itself  have  been  cut  down;  but  with  regard  to 
such  accessories  as  packing  cases,  cardboard  boxes, 
tins,  printing,  &c.,  considerable  difficulty  has  occurred 
in  obtaining  supplies,  owing  partially,  at  any  rate,  to 
the  fact  that  certain  concerns  have  transferred  their 
energies  from  their  normal  productions  to  that  of 
providing  munitions  of  war.  It  should  not  be  for- 
gotten that  the  British-American  Tobacco  Company  is 
purely  an  export  manufacturing  company.  Doubtless 
Its  trade  has  received  considerable  impetus  from  the 
large  orders  that  it  has  received  from  the  British 
Government  for  the  supply  of  tobacco  and  cigarettes 
to  the  British  Expeditionary  Forces,  but  it  seems  likely 
that  its  ordinaiy  trade  must  also  have  shown  expansion 
in  order  to  account  for  the  exceptionally  large  increase 
in  the  profits  during  the  past  year.  It  may  be  recalled 
that  the  Company  is  an  outcome  of  the  great  tobacco 
war  which  took  place  some  vears  ago,  and  the  terms 
of  peace  that  were  then  arranged.  The  American 
Tobacco  Company  agreed  to  confine  its  energies  to  the 
United  States,  the  Imperial  Tobacco  Company  of  Great 
Britain  to  the  United  Kingdom,  while  the  rest  of  the 
world  was  allocated  as  territory  for  the  British- 
American  Tobacco  Company. 

Up  to  1911  no  accounts  v?ere  issued  by  the  Com- 
pany, but  the  following  statement  shows  the  profits 
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Aadited 

rroBts 

the  year  ended  September 

30 

1905  ... 

£711,483 

1906  ... 

751,780 

1907  ... 

1908  ... 

1,031,325 
1,062,728 

1909  ... 

930,647 

1910  ... 

1,368,384 

»•           », 

1911  ... 

1,655,880 

made  and  dividends  paid  on  the  Ordinary  shares  for 
the  years  1905  to  1911:  — 

Dividend  on 
Ordinary  Shares 
12  per  cent. 
14        ,. 
23 

23  „ 
19i  „ 
31  „ 
37t      „ 

From  1912  on  the  profits  have  ranged  closely  in 
the  neighbourhood  of  £2,000,000.  For  the  year  to 
September  1914  the  dividend  was  reduced  from  27^% 
to  24*%,  while  a  sum  of  £1,500,000  was  set  aside"  to 
meet  losses  expected  to  be  sustained  in  several  beUi- 
gerent  countries.  Twelve  months  ago  a  further 
reduction  in  the  dividend  occurred  to  22i%,  though 
the  earnings  justified  a  larger  distribution.  With  tiie 
substantial  increase  in  the  profits  for  the  past  year  the 
dividend  has  been  increased  to  30%,  and  again  the 
directors  point  out  that  the  earnings  justify  a  larger 
final  dividend,  and  it  has  been  decided  to  meet  the  case, 
but  rather  than  pay  the  whole  amount  in  cash  the  direc- 
tors, with  a  \'iew  to  consei^ving  ihe  liquid  resources, 
"  recommend  out  of  the  holding  of  the  Company  of 
the  Ordinary  shares  of  the  Imperial  Tobacco  Company 
of  Canada,  Limited,  a  ibonus  distribution  of  one 
Ordinary  share  of  $5  of  the  Canadian  Company  in 
respect  of  every  four  Ordinary  shares  of  the  Com- 
pany." As  the  market  value  of  the  $5  share  is  about 
par,  the  dividend  and  bonus  together  closely  approxi- 
mate 55% ,  which  it  will  be  agreed  is  a  distinctly  hand- 
some return,  affording  ample  proof  of  the  prosperity 
enjoyed  by  the  Company.  Moreover,  note  should  be 
taken  that  the  dividend  is  paid  free  of  income  tax, 
which  makes  the  actual  distribution  considerably 
higher. 

A  comparison  of  the  profits  for  the  past  five  years 
is  set  out  herewith  :  — 


Tear  ended  Sept.  30— 1916        1915  1914 

£        .        £  £ 

2,T33,3R2    1,850,059  2,177,022 

225,000        225,000  188,297 


Profite  and  dividends 
Preference  dividend 


1913  1912 

£  £ 

3,161,836  1,981,159 

110,681  105,000 


Ordinary  dividend 


ReEerve 


Brought  forward 


2.608.302    1.625.069    1,988,725     2,035,165    1,876,159 

1,913.'^55»  1.407.221     1.532.308    1.719.938     1.38.5.580 

(30%)        (221%)        (24J%)        (27j%)        (26i%) 


595,007        217,838        456.417        315,217        490,579 
t       —  —  1,600,000  —  — 


596.l'i0  7 
1,148,157 


217,8.38-1,043,683        316.217        490,679 
930,319     1,973,902     1,658,685     1,168,106 


Carried  forward  ...     1,743.104    1,148,167        930,319    1,973,902    1,668,085 

•  Includes  £;.7,059  bonus  distribution  in  shares  of  Imperial  Tobacco  Co.  of 
Canad.a. 

It  will  be  seen  from  the  above  that  in  spite  of  the 
substantial  increase  in  dividend  the  Company  is  able 
to  increase  its  carry-fonvard  by  a  sum  of  no  less  than 
.£595,007,  bringing  it  up  tQ  a  total  of  £1,743,164,  from 
which  will  have  to  be  paid  the  amount  which  is  not 
yet  ascertained  required  to  pay  the  Excess  Profits 
Duty.  The  total  authorised  capital  of  the  Company 
is  £14.500,000,  of  which  there  has  been  issued 
£10,754,320.  At  September  30  last  there  was  a 
reserve  for  buildings,  &c.,  of  £267,292,  a  premium 
on  Ordinary  shares  issued  of  £224,864,  and  a  general 
resen'e  of  £1,500,000,  together  with  the  cany- 
forward  of  £1,743,164.  Though  £1,500,000  has  been 
set  aside  to  meet  losses  arising  out  of  the  War,  it  is 
not  expected  that  they  will  in  any  case  amount  to  as 
much  as  half  the  sum  so  provided.  The  total  assets 
are  valued  at  £17,571,793,  the  largest  item  of  which 
consists  of  investments  in  associated  companies,  stand- 
ing at  £5,092,524.  In  addition  there  arc  loans  to  and 
current  accounts  with  these  companies  totalling 
£2,630,565.  Stocks  stand  at  £4,516,000,  as  com- 
pared with  £3,707,000. 

Herewith  we  summarise  the  liabilities  and  assets 
as  at  September  30  last:  — 


IJ.iBILITIES. 

£ 

10.754,320 

ASSETS. 

£ 

Iteal  CFtftte,  bnildintrs,  &c. 

6.1O,520 

Creditors     ... 

S.OPJ.SO' 

I'lant.  machinerv,  Ac. 

43  7,962 

RewnTS  for  bulldintrp.  A-c. 

207,392 

rjoodwill,  trade  marks,  &c. 

879,005 

Premium      on      Ordinary 

InvrFtmenta            

6,106,623 

304,?'42 

Loans  and  current  accounts 

2,030,665 

Geneml  reserve     

1,600,000 

titocks        

4,610,564 

8,092,938 

Sundry  debtore     

V,309,88« 

Cosh 

1,061,638 

17,671,793 

17,071,793 

It  is  pointed  out  that  notwithstanding  increasing 
difficulties  due  to  the  War,  tiie  business  of  the  Com- 
pany continues  satisfactory,  and  apart  from  exceptional 
demands  arising  out  of  war  conditions,  there  is  no 
doubt  that  the  trade  with  such  countries  as  China, 
India,  and  South  America  will  continue  to  expand. 
Especially  in  the  two  former  countries  is  iarge  busi- 
ness looked  for.  In  China  the  Company  has  secured  a 
majority  of  the  cigarette  business,  and  the  field  for 
expansion  both  here  and  in  India  is  enonnous.  The 
Company  is  well  placed  to  take  advantage  of  any 
increase  in  demand  for  its  products.  It  occupies  a 
very  strong  financial  position.  Apart  from  the  figures 
that  we  have  already  quoted  one  proof  of  the  strong 
financial  position  is  afforded  in  the  fact  that  the  $5 
share  of  the  Canadian  Company  distributed  by  way  of 
bonus,  though  valued  in  the  market  at  practically  par, 
stands  in  the  books  of  the  Company  at  only  5{jjd. 
per  share.  On  the  basis  of  the  cash  distribution  of 
30%,  free  of  income  tax,  for  the  past  year,  and  apart 
from  the  exceptional  bonus,  the  £1  Ordinary  share 
at  5^  gives  a  yield  of  7f%,  which  is  a  distinctly  attrac- 
tive return  for  a  share  with  very  gi'eat  potentialities. 

Herewith  we  set  out  the  present  capital,  prices, 
dividends,   and  yields  afforded:  — 

Amount  Description  Par    Price       Div.  Tield 

£  ££%£».<»• 

4,500,000     6%  Cum.  Pref.  shares     1        18/-  5  5  12  10 

r  or/ oon  '  Oi'dinary  shares 1 

b,.'o4,3.u  I         ^^       Bearer  shares 1 

•*  Free  of  tiix. 


30* 
30* 


14    1 

14    1 


BRITISH  COLUMBIA  ELECTRIC  RLY. 

Once  again  this  well-known  Canadian  Company, 
which  at  one  time  enjoyed  a  very  considerable  amount 
of  prosperity,  has  had  to  report  a  falling  off  in  revenue 
and  a  necessity  to  draw  on  the  reserve  fund  in  order 
to  pay  the  dividend  on  the  PrefeiTed  stock.  It  is,  of 
course,  well  understood  that  the  times  are  excep- 
tional, and  the  present  unsatisfactory  position  is  due 
very  largely  to  war  conditions.  Possibly  British 
Columbia,  owing  to  its  geographical  position,  has 
experienced  a  more  severe  set-back  from  the  War,  and 
less  benefit  from  wai-  trade  than  any  other  province  of 
Canada.  Only  the  mining  industi-y  has  derived  any 
substantial  benefit  from  these  conditions,  while  such 
important  industries  aS  the  shipping  trade  and  the 
lambcr  trade  have  been  practically  paralysed.  The 
depression  prevailing  throughout  the  province  has 
brought  about  an  almost  complete  cessiation  of  expen- 
diture by  the  Government,  municipalities,  railways, 
and  other  large  undertakings.  And  as  a  result  of  the 
depression,  and  also  of  the  large  number  of  men  who 
have  left  for  overseas  service,  and  the  fm-ther  large 
number  of  people  more  or  less  directly  or  indirectly 
dependent  on  them  who  have  also  left,  it  is  estimated 
that,  as  compared  with  the  year  1914.  the  population 
served  by  the  Company  has  decrease<:l  by  no  less  than 
30%.  As  regards  the  remaining  population,  its  spend- 
ing power  has  naturally  been  greatly  reduced.  There 
are  two  other  factors  that  have  adversely  affected  the 
Company  and  its  revenue.  First  of  all,  there  is  the 
outbreak  of  a  serious  fonii  of  competition  in  the  shape 
of  privately  owned  motor-carsi,  called  Jitney  cars, 
which  are  plying  for  liire  at  ordinary  tram  fai-es  in 
opposition  tolhe  Company's  cars;  and,  finally,  there 
has  to  be  taken  into  account  the  greatly  increased  cost 
of  all  supplies.  In  consequence,  therefore,  of  the 
reduction  in  the  population,  the  reduced  spending 
power,  the  continuance  of  competition,  and  the;  greatly 
increased  cost  of  supplies,  it  is  not  surprising  that 
the  Company's  net  profit  has  fallen  from  £394,000 
in  1914,  to  £180,000  in  1915,  and  £134,964  in  1916. 
Naturally,  the  most  determined  efforts  have  again  been 
made  to  curtail  cxpciulituro  in  every  direction,  and 
operating  and  all  other  expenses  have  been  rigidly  c()n- 
trollcd,  Ihoiigli,  of  course,  none  of  the  economies 
effected  have  been  carried  out  to  such  an  extent  as  to 
impair  in  any  way  the  efficiency,  safety,  or  general 
upkeep  of  the  plant.  In  order  to  pay  the  dividend  on 
the  Preference  stock  it  is  necessary  to  withdraw  a  sum 
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of  £70,000  from  the  reserve  fund;  while,  for  the  fu^st 
iinae,  the  Preferred  Ordinary  dividend  has  to  be 
psissed',  and  naturally  there  is  nothing  for  the  holders 
of  the  DefeiTed  Ordinary  stock. 

We  set  out  herewith  a  comparison  of  the  manner 
•of  dividing  the  profits  of  each  of  the  past  six  years :  — 


Tear  ended  June  SO— 1916 


1915 


1914 


1913 


1912 


19U 


S?rt  profit 
Debenture  interest 
Preferred  stock  div, 
■Sre&tred  Ord.  div. 


rssfecred  Ord.  <8%) 


£                      £  £  £  £ 

134,9C4    180,661  393,956  381,434  359,130  281,125 

182,771    132,879  132,991  125,182  101,400  82,670 

72,000      72,000      72.000  60.000  60,000  35,000 

—          36,(00  86,400  72,000  60.000  43,000 

(2J%)      (6%)  (C%)  (C%)  (6%) 


..Dr.69,807Dr.60,21S    102,565    124,242    147,670    121,455 
..  —  —        115,200      96,000      80  000      64,000 


Dr.69,807Dr.60,218Dr.  12.635     38,243      67,670      57,455 
70,000*      60,000*    10,600«    26,455      66,521      56,472 


BimisM  forward 
Csetied  forward 


193  Iir.  S18  Dr.2,6.35 
6,667  6,885        9,520 


1,787 
7,783 


1,142 
6,590 


983 

5,097 


6,860  6,667        6,885 

•  Ta^en  from  reserve. 


9,513        7,7S2 


Though  the  recent  results  are  undoubtedly  dis- 
appointing, the  shareholders  will  find  it  satisfactory 
that  a  hope  of  better  times  appears  to  be  in  sight,  and 
tlis  outlook  for  the  future  is  more  encouraging  than 
it  has  been  during  the  last  three  years.  First  of  all, 
the  chief  bright  spot  in  last  year's  results,  namely, 
&a.  encouraging  increase  in  the  earnings  from  frieght, 
continues,  and  this  class  of  traffic  promises  to  become 
ran  increasingly  profitable  part  of  the  Company's 
business.  Further,  the  report  points  out  that  there 
are  indications  of  a.n  improvement  in  commercial 
and  industrial  conditions  in  British  Columbia,  this 
improvement  having  taken  place  during  the  last  six 
months.  Much  attention  is  being  given  to  the  develop- 
laeni  of  the  mining  industry ;  and  the  mines  have  ex- 
|)erienced  a  great  demand  for  their  products  for 
munition  purposes.  Beyond  this,  the  Provincial 
Government  is  assisting  the  development  of  the  ship- 
building industry;  and  it  is  interesting  to  note  that 
there  is  an  increasing  export  trade  with  Eussia  o.nd  the 
East,  particularly  in  munitions,  railway  materials, 
-&e.,  and  it  is  believed  that  after  the  War  the  exchange 
■of  commodities  with  Eussia  across  the  Pacific  will  be 
permanently  established.  The  improvement  in  con- 
■ditions  in  British  Columbia,  is  reflected  in  the  Com- 
pany's business,  inasmuch  as  the  nefe  earnings  for 
■the  first  four  months  of  the  cun-ent  year  show  an 
encouraging  increase  of  over  £30.000,  "  and  the 
directors  are  not  without  hope  that  the  profits  of  the 
current  year  will  be  sufficient  to  cover  the  Debenture 
interest  and  aJso  the  dividends  on  the  5%  Cumulative 
Preference  stock  without  further  trespassing  on  the 
reserve  fund."  Given  a  revival  of  trade  conditions 
in  'Vancouver  and  the  neighbourhood,  there  is  every 
i-eason  to  l)elieve  that  the  competition  now  experienced 
from  the  Jitney  cars  will  become  less  and  less  severe, 
as  the  cars  are  able  to  be  more  profitably  employed 
•when  business  is  more  active.  It  is  estimated  that 
■ihese  cars  are  still  depriving  the  Company  of  earnings 
amounting  to  approximately  $350,000  a  year.  When 
ihe  War  comes  to  an  end  the  Province  should  recover 
fairly  quickly  from  its  depression;  .and  there  is  no 
doubt  that  a  prosperous  future  awaits-  it  when  its 
magnificent  and  scarcely  developed  natural  resources 
are  taken  into  account,  and  when  it  is  rememhered 
that  the  province  will  be  able  to  secure  from  Great 
Britain  supplies  of  capital  necessary  for  systematic 
'development.  On  the  whole,  therefore,  the  immediate 
outlook  may  be  considered  as  fairly  promising,  while, 
•taking  a  longer  view,  the  Company's  business  is 
bound  to  gi-ow  pari  passu  with  a  return  of  prosperity 
"to   British    Columbia,    and  Vancouver  in  particular. 

Tlie  cun-enfc  quotations  may  be  seen  from  the  fol- 
lowing :  -^ 

Amonot  Description 

£ 

214,000  4>%  1st  jrort.(»ape  Debs.... 

101,300  4J%  Vancouver  Power  Debs. 

■2,788,170  4}%  IVrp.  Con.  Deb.  stock 

1.440,000  5%  Cum.  Perp.  Pref.  stock 

1,440.000  Preferred  Ordinary  stock 

H,440,000  Deferred  Ordinary  stock 


Par 

Price 

£ 

£ 

..  40 

87 

..  inO 

S-! 

..  100 

62 

..  100 

6-* 

..  ino 

401 

..  100 

36i 

SPIERS    AND    POND.    LIMITED. 

It  will  be  recalled  that  in  July  last  Mr.  Justice  Astbury 
appomted  Mr.  Arthur  P.  Whinney  and  Mr.  Harold  F: 
Kemp  joint  receivers  and  managers  of  the  Company, 
to  take  possession  of  the  property  and  to  carry  on  the 
business  as  directed  by  the  Court.  A  circular  has 
been  issued  by  the  joint  receivers  and  managers  stating 
that,  as  a  result  of  careful  investigation  of  the  accounts, 
it  was  evident  that  the  general  prosperity  of  the 
Company  had  been  seriously  hampered  by  losses 
incurred  in  respect  of  certain  properties,  and  examina- 
tion was  particularly  directed  to  ascertaining  whether 
the  unsatisfactory  results  were  due  to  causes  inherent 
in  the  properties  themselves,  or  whether  they  were 
such  as  might,  by  change  in  the  management,  or  in 
the  existing  conditions,  or  in  the  terms  on  which  they 
were  held,  be  removed.  The  receivers  have  come  to 
the  conclusion  that  in  no  circumstances  could  some 
of  these  properties  be  made  profitable,  and  that  it  is. 
thereiore,  undesirable  to  retain  them  in  the  interests 
of  the  Debenture-holders.  The  facts  as  to  some  of 
such  properties  have  been  brought  from  time  to  time 
before  the  Court,  and  leave  has  been  obtained  to  sur- 
render them.  The  receivers  propose  to  continue  this 
policy  until  the  undertaking  has  been  freed  from  the 
incubus  of  undesirable  properties,  but  action  must 
necessarily  be  governed  by  a  thorough  sifting  of  all 
the  attendant  circumstances  in  each  case.  For  some 
years  past  we  have  directed  attention  to  the  very  un- 
satisfactory manner  in  which  the  business  of  the  Com- 
pany has  been  can-ied  on,  and  we  have  urged  share- 
holders to  take  the  necessary  steps  to  obtain  from  the 
directors  the  infomiation,  invariably  withheld,  which 
would  enable  them  to  take  an  intelligent  interest  in 
the  management  of  their  properties,  drawing  special 
attention  to  the  necessity  for  differentiating  in  the 
accounts  the  results  of  the  three  main  classes  of  busi- 
ness conducted — namely,  the  hotels,  the  refreshment 
business,  and  the  general  stores.  And  from  the  state- 
ments thus  made  by  the  receivers  it  is  evident  that 
had  the  shareholders  secured  the  information  asked 
fqr  years  ago  the  necessary  steps  could  have  been 
taKen  to  deal  with  the  situation,  and  probably  it  would 
have  been  unnecessary  for  the  Company  to  have  been 
placed  in  the  hands  of  receivers. 

It  is  pointed  out  that  as  soon  as  the  process  of 
eliminating  undesirable  properties  is  complete  the  way 
will  be  paved  for  the  formulation  of  a  scheme  of  re- 
construction. With  this  object  in  view  it  has  been 
decided  that  the  properties  which  it  is  considered 
desirable  to  retain  should  be  valued,  so  as  to  arrive  at 
the  interest  which  each  class  of  Debenture  stock- 
holders possesses,  either  in  the  assets  specifically 
mortgaged  in  their  favour  or  in  the  general  under- 
taking, and  application  will  shortly  be  made  in  the 
Court  to  appoint  valuers  for  this  purpose.  It  is  added 
that  the  general  business  continues  to  yield  satisfactory 
profits,  except  in  certain  departments,  which  it  is  pro- 
posed to  abandon,  and  the  result  of  the  operations  is 
such  as  to  justify  the  receivers  in  paving  a  sum  equal 
to  the  year's  interest  on  the  First  ^Mortgage  Deben- 
tures, and  warrants  for  payment  will  be  issued  as  soon 
after  January  1,  1917,  as  the  Master's  certificate  can 
be  completed. 


We  congi-atulate  Kelly's  Directories,  Limited,  on 
the  promptitude  with  which  they  have  brought  out 
their  118th  annual  issue  of  the  "  Post  Office  London 
Directory,  with  County  Suburbs."  The  great  work 
is  too  well  known  to  necessitate  detailed  description  of 
its  contents.  We  note,  however,  that  it  contains  more 
displayed  announcements  than  have  ever  appeared  in 
it  before.  This  must  surely  be  taken  as  showing, 
first,  the  value  placed  upon  the  book  as  an  advertising 
medium,  and,  secondly,  that  our  traders  and  manu- 
facturers are  becoming  much  more  keen  in  their  search 
for  new  business. 
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The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life  OflBce. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Non-Profit  Premiums  ^ 
with  the  right  to  share  in  Surplus. 
It  is  tlie  ideal  system  for  the  present  time. 

Accumulated  Funds    £16^000^000 
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CHiS.  WiSDIT* 


AMERICAN    COTTON. 

Liverpool  :  Thursday. 
Political  considerations  continue  to  play  a  large  part 
in  determining  the  course  of  oiu"  market,  and  in 
America  the  opinion  appears  prevalent  that  the  peace 
proposals  are  likely  soon  to  lead  to  some  definite 
result.  Important  cotton  interests  in  that  countiy  have 
read  the  possibility  of  an  early  cessation  of  hostilities 
as  a  "bear"  factor,  and  some  very  large  blocks  of 
"long"  holdings  have  been  thrown  on  the  market 
there,  occasioning  a  substantial  decline  in  values.  In 
Liverpool,  whei-e  the  speculative  account  is  of  very 
moderate  dimensions,  some  resistance  to  the  weakness 
in  America  has  been  shown;  but  none  the  less,  in 
sympathy  with  the  decline  in  New  York,  prices  in  this 
mai-ket  have  dropped  shai-ply,  and  at  the  lowest  point 
touched  during  the  fortnight  winter  months  were 
quoted  nearly  3d',  per  lb.  down  from  the  top.  The 
chief  selling  in  this  market  has  been  for  Continental 
account.  Importers  have  had  little  to  offer,  as  spot 
cotton  in  the  South  has  not  moved  in  parity  with  the 
fall  in  futures,  and  very  few  purchases  of  actual  cotton 
in  America  have  been  made  by  local  merchants.  The 
weakness  in  the  market  wa-s  accentuated  by  a  contrac- 
tion in  the  trade  demand  here.  Spinners  have  now 
well-filled  order  books,  but  are  fully  covered  with  pur- 
chases of  spots,  deferred  delivery  cotton,  or  futures. 
In  consequence,  buying  and  calling  by  spirmers  have 
teen  less  in  evidence,  and  the  heavy  selling  tlirown 
on  tlie  market  came  at  a  time  when  its  capabilities  for 
absorbing  the  offerings  had  Income  curtailed.  When 
our  market  reopene<l  after  Christmas  the  reaction  in 
New  York  was  followed  by  :ni  advance  here,  and  those 
firms  with  Continental  connections  who  liad  sold 
largely  before  the  recess  were  noticeable  as  large 
,  buyers.     Thus  it  will  be  seen  that  the  market  move- 


ments have  not  been  due  to  any  change  in  the  positiori 
of  cotton  itself,  but  ai-e  the  effect  of  a  mental  change- 
in  attitude  on  the  part  of  those  who  fomierly  suppoi-ted. 
the  market,  and  whose  view  of  cotton  has  been  modi- 
fied by  recent  political  developments. 

We  cannot  quite  follow  the  reasoning  which  re- 
j'jards  the^  probability  of  peace  as  an  immediate  "  bear  " 
argument,  any  more  than  we  can  believe  that  the  end 
of  the  War  is  now  in  sight.  It  may  be  that  Ger- 
many's offer  to  negotiate  is  a  signal  of  distress,  but 
we  feel  that  the  military  issue  must  swing  round  in 
oui-  favour  before  any  proposition  acceptable  to  this 
country  or  our  Allies  will  be  put  forward.  No  doubt, 
when  peace  terms  have  been  arranged,  and  business 
becomes  noiTnal  again,  it  is  very  unlikely  that  the- 
present  abnomially  high  rates  will  be  maintained. 
War  insurance  rates  will  be  i-educed  or  become  un- 
necessai7,  'freights  wall  gi-adually  decline,  and  the 
importing  parity  between  America  and  Europe  will 
narrow,  and  so  tend  to  reduce  prices  here.  But  befoiB- 
this  can  take  effect  an  enormous  demand  for  cotton 
from  those  countries  whose  supplies  have  been  cut 
off  by  our  blockade  must  be  satisfied ;  and  from  this 
point  of  view  it  is  a  question  whether  peace  is  not  for 
the  immediate  future  a  "  bull  "  point.  There  wiU, 
no  doubt,  when  peace  is  declared,  be  a  sudden  and" 
very  laa-ge  reduction  in  the  requirements  of  cotton 
goods  for  war  purposes,  and  it  may  be  that  consumers, 
will  hesitate  to  buy  at  what  they  may  consider  to  be- 
inflated  prices;  but  we  .must  not  forget  that  we  hare- 
to  deal  with  a  short  crop  and  diminished  stocks  and 
reserves  everywhere.  The  Eastern  markets  are 
hungry  for  goods,  and  have  not  been  impoverished  by 
the  War;  and,  so  far  as  we  can  judge,  it  will  be  some- 
time before  stores  of  cotton  goods  generally  can  be  re- 
plenished. While  the  late  advance  in  the  price  of 
American  cotton  to  over  Is.  per  lb.  may  perhaps  have 
been  too  extreme,  in  our  opinion  the  set-back  we  hare- 
just  witnessed  is  due  to  the  assumed  result  of  a  politi- 
cal contingency  wliich  m;xy  not  happen,  and  is'baseoT 
on  very  uncertain  gi-ounds.  If  the  efforts  towiaids- 
peace  should  prove  ineffective,  and  if  we  are  not  suc- 
cessful in  suppressing  the  submarine  menace,  it  is- 
quite  probable  that   higher  prices  in  Livei-pool   may 


again  rule. 


EGG  AND  POULTRY  PRODUCTION. 

Thorold  Eogers  used  to  speak  of  the  services  tbak 
fowls  had  rendered  to  the  statistician.  The  praise- 
came  rightly  enough  from  his  lips,  for  the  famous 
"  History  of  Agricultural  Work  and  Wages,"  which 
remains  the  Professor's  magnum  opus,  owes  a  great 
proportion  of  its  value  to  the  suggestive  and  illuminat- 
ing inquiries  into  the  real  meaning  of  prices  at  particu- 
lar periods.  The  fowl  is,  and  has  been  from  time  imme- 
morial, one  of  those  articles,  neither  a  dear  luxury  nor 
an  absolute  necessary,  by  which  values  may  be  most 
closely  ascertained.  The  fourteenth-eenturj'  moralist* 
never  wearied  of  rebuking  the  luxury  of  abbots  who 
would  pay  as  much  as  fourpence  for  a  fat  capon,  while- 
the  honest  townsman  was  content  with  a  twopenny 
fowl.  But  these  figures  bear  out  Thorold  Rogers' 
contention  that  money  in  the  fourteenth  century 
averaged  in  real  purchasing  value  about  20  time* 
what  it  docs  to-day.  On  the  very  site  of  one  of  the- 
abbeys  criticised,  Blackfriars,  stands  Messrs.  Spiers 
and  Pond's  group  of  shops,  and  there  you  shall  find  20 
times  id.,  or  Qs.  8d.,  purchase  you  a  splendid 
capon,  or  3s.  4J.  command  a  reasonable  "  townsman's- 
fowl."  Now,  if  the  poultry  world  has  given  to  statisti- 
cians an  extremely  useful  critcrium,  what  liave  statisti- 
cians given  in  exchange  to  the  poultry  interest?  We- 
fear  that  they  have  not  given  much.  The  importance  of 
egg  production  and  of  poultry  production  has  not  been 
brought  home  in  plain  figures  at  all  as  fully  and  as 
clearly  as  it  might  have  been.  We  do  not  even  know 
how  many  fowls  as  an  United  Kingdom  we  hsTC. 
We  do  not  know  how  many  hens  are  kept  for  laying. 
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how  many  cockerels  for  the  table  after  caponising, 
how  many  male  birds  to  the  hens.  But,  roughly 
speaking,  there  may  be  63  million  fowls;  35  in  Great 
Britain.  There  are  28  millions  in  Ireland,  whence 
official  figm-es  are  just  to  hand. 

Now  as  regards  egg  production  the  value  thereof 
can  scarceiy  be  exaggerated;  "  as  full  as  an  egg  is  of 
meat  "  and  a  dozen  other  proverbial  expressions  point 
to  the  value  of  this  concentrated  food.  The  Govern- 
ment again  fails  us  of  any  real  statistics,  but  there 
are  reasons  to  believe  that  the  average  hen  does  not 
at  present  lay  more  than  120  eggs  a  year,  and  that  if 
we  have  40  milhon  laying  hens  4,750  to  4,800 
million  eggs  are  produced.  These,  if  from  what  are 
called  good  average  hens,  should  give  600,000,000  lb. 
of  food,  but  unfortunately  there  is  almost  every  reason 
to  suppose  that  a  2  oz.  egg,  assumed  as  the  average 
by  poultry  societies,  is  by  no  means  attained  by  the 
hens  of  those  who  are  quite  outside  the  societies,  how- 
ever modest  the  subscription  may  be.  We  fear  that 
at  least  10  per  cent,  m.ust  be  allowed  off  and  that 
540,000,000  lb.  will  be  the  present  maximum  of  egg 
production  in  the  United  Kingdom.  The  desirability 
of  increasing  this  total  will  be  at  once  manifest.  Now 
the  old  economics  w-ould  have  said  that  as  such  increase 
was  the  obvious  interest  of  the  poultry  owners  it  might 
safely  be  left  to  them ;  but  the  new  economics,  with 
their  basis  in  the  human  equation,  point  to  the  ignor- 
ance of  owners  as  to  what  their  fowls  can  and 
cannot  do.  The  standard  of  120  eggs  for  the  United 
Kingdom  is  probably  rather  high  than  low,  but  at 
Battle,  where  the  Utility  Poultry  Club  held  its 
famous  twelvemonth's  competition  for  last  year,  the 
average  per  bird — and  124  birds  competed — was  188 
eggs  in  the  year,  and  the  highest  individual  score  was 
277.  Five  j'ears  ago  a  competition  of  a  very  good 
type  gave  1.50  eggs  as  the  maximum.  Thus  there  is 
such  an  advance  in  egg  production  on  the  best  poultry 
farms  as  should  affect  a  veritable  revolution  in  the 
total  egg  supply  of  the  United  Kingdom  within 
another  five  years.  Can  w^e  not,  under  the  war 
stimulus,  hasten  the  process,  so  that  the  188  egg  aver- 
age shall  be  the  established  standard?  The  increase 
would  give  us  an  extra  1,769  million  eggs,  which  at 
threepence  each  for  new  laid  would  be  close  on 
twenty-two  millions  sterling.  The  advantage,  how- 
ever, is  much  more  than  merely  financial;  it  is  of 
having  the  fresh  food  supply  distributed  all  over  the 
country  and  available,  without  charge  for  carriage, 
exactly  where  it  is  w-anted. 

But  the  same  experiments,  with  their  immense 
value  of-^  being  for  an  entire  5'ear;  therefore  of  not 
evading  or  scamping  the  difficult  periods ;  showed  that 
a  maximum  of  277  was  obtainable,  so  that  the  once- 
derided  advertiser  with  his  "  200-eggs  hens  to  sell  " 
states  no  more  than  what  with  reasonable  care  the 
ordinaiy  farmer  should  attain.  The  secret  of  this  ex- 
cellency/ Js  the  trap-r^est,  by  means  of  which  the 
owmer  can  ascertain  what  each  hen  lays.  The  Vir- 
gilian  precept  against  too  much  reliance  on  beauty  was 
never  more  needed  than  in  the  poultry  world,  where 
in  the  Victorian  era  feathers  and  fancy  were  the 
main  themes,  and  if  a  hen  was  beautifully  feathered 
her  achievements  were  assumed  in  the  egg-laying  line 
to  be  commensurate  with  the  loveliness  of  feathering 
and  plumage.  Alas  that  it  should  not  be  so  !  The 
Utility  Poultry  Club,  however,  has  shown  us  that 
champion  egg-producers  may  be  very  beautiful  birds. 
The  White  Wyandottes  and  the  B\iff  Orpingtons,  the 
Tuscan  breeds  both  White  and  Black,  called  by  that 
strange  sailors'  word  Leghorn  (Livorno),  stand  at  the 
head  of  the  egg-laying  breeds,  and  they  are  all  most 
shapely  and  beautiful  birds ;  the  West  Kent,  Orping- 
tons, are  heavier  in  type,  but  very  stately  and  seemly 
denizens  of  the  poultry  yard. 

As  regards  size,  this  is  a  matter  of  not  a  little 
importance.  If  we  could  induce  the  buyer  to  insist 
on  a  2-oz.  egg,  we  should  by  that  little  fact  have 
done  no  little  national  service.  Of  course,  the  buyer  ia 
the  least  coercible  of  persons.     At  the  same  time  there 


is  a  gratifying  levelling-up  in  this  respect.     We  must 
work  towards  some  serviceable  unit.  Eight  eggs  should 
weigh  a  pound,  but  what  customer,  gentle  or  simple, 
buys  by  a  unit  of  eight  eggs  ?     There  is  plenty  of  room 
for  light  poultry  and  for  the  Bantam  breeds,  but  their 
owners   must    "face    the    music"    and    put  in    the 
quantity  demanded   at  the  price.     A  good  many  ad- 
mirers of  the  prolific  Bantams  are  prepared  to  stand 
the  test  and  to  welcome  the  sale  of  eggs  by  the  pound. 
Poultry  for  the  table  admit  of  a  greatly  extended 
use.     The  old  birds  in  country  districts  are  kept  much 
too    long;  the    early    maturing   breeds  are  too  little 
studied.     The  leading  shows  are  still  based  far  too  much 
on  feather.     In    this   respect  Smithfield  has   shown 
the  way.     The  laurel  at  that  show  goes  to  the  beef 
which  is  fii-m,  and  not  "  baby  beef,"  and  that  yet  is 
reared  in   the   shortest  time.     Poultry  breeders  will 
come  to  a  like  point  of  view.     The  Utility  Poultry  Club 
has  been  working  in  this  direction  for  years  past.    Our 
national    food    supply    crisis    should    strengthen     its 
hands.     Poultry  and  egg  production  cannot  be  allowed 
in  the  future  to  take  that  somewhat  obscure  position 
which  it  has  occupied  in  the  past.     With  the  War  we 
shall  have  to  provide  occupation  for  many  thousands 
of  men  rendered  unfit  for  heavy  work.     For  them  the 
poultry  interest  may  provide  occupation  profitable  to 
themselves  and  the  community.   A  side  of  the  question 
too  often  dismissed  as  if  it  were  not  perfectly  serious 
relates  to  the  disproportion  of -women  to  men  that  is 
bound  to  follow  the  War.     Poultry  cultivation  as  an 
enterprise   peculiarly    within  the    scope    of  women's 
enterprise  is  worthy  of  most  particular  encouragement 
under  the  circumstances. 


Irtysh  Corporation. —  In  August  1916  a  first 
return  of  output  of  concentrates  at  the  Eidder  mine 
was  made,  and  the  quantities  of  concentrates  obtained 
for  two  months  have  been  returned  as  under:  — 


1916. 


Ore 
Tons 
1,595 
1,83« 
978 
429 


Concentrates  Shipped  to 

.^Obtained  ^  ^Smelters— ^ 

Lead      Zinc  Lead      Zinc 

Tons     Tons  Tons     Tons 

220       610  —         659 

Zai       636  502         24* 

120       340  —         254 

48        120  —         174 


4  weeks  to  August  28 

September    

October        

November      

In  November  operations  at  Eidder  were  interfered 
with  by  a  "  pocket  "  of  water — since  dealt  with — but 
a  commencement  was  made  of  extracting  ore  from  the 
adjacent  Sokolni  mine. 

The  concentrates  are  shipped  to  Ekibastus  (where 
the  coal  mine  is,  and  where  smelter  operations  were 
started  in  August).  Since  June  roasting  and  certain 
other  portions  of  plant  have  been  in  operation. 

zinc  Lead  Ooal  Coke 

Tons  Tom  Tons  Tons 

Coal  and  Smelter  OQtput  to  end  September...    42           —  —  — 

October 51  —  6,752  334 

November          42           —  8,769  365 


Broken  Hill  Proprietary. — According  to  Australian 
papers  this  Company  is  issuing  in  Australia  £400,000 
of  6%  Debentures  at  the  price  of  £98  IO5.  per  cent. 
This  is  the  balance  Of  the  £1,000,000  of  Debentures 
authorised  for  the  purpose  of  constructing  and  develop- 
ing the  iron  and  steel  works,  the  first  £600,000  having 
been  issued  in  July  1914  at  97%,  both  in  this  country 
and  Australia.  Treasury  restrictions  probably  ex- 
plain -why  the  present  issue  is  offered  in  Australia 
only.  We  dealt  fully  wdth  the  Company's  affairs  in 
our  issue  of  November  4  last.  The  issued  share 
capital  of  the  Company  is  £472,402,  in  8s.  shares,  and 
the  amount  of  Debentures  outstanding  will  be  increased 
to  £940,000,  £60,000  of  the  original  issue  having 
been  redeemed. 


"  The  International  Mercantile  Diary,"  price  5s. 
Published  by  the  Syren  and  Shipping.  This  volume 
contains  an  immense  mass  of  useful  information,  in- 
cluding foreign  exchange  tables,  which  permit  of  the 
conversion  of  any  sum  of  money,  at  any  rate,  from  or 
into  sterling,  as  well  as  taljles  for  converting  British 
or  metric  weights  and  measures  into  foreign. 
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MEETINGS 


WESTERN  ADSTRALIAN  BANK. 

The  one  liundiied  and  fiftieth  half-yearly  meeting  was  held 
on  November  1,  1916,  at  the  Banking  House,  St.  George's 
Terrace,  Perth.  Mr.  W.  T.  Loton,  Chairman  of  Directors, 
piesided. 

The  Chairman  said  :  The  result  of  the  half-year's  tran- 
sactions showed  a  net  profit  of  £27.140,  as  asjainst  £27,209  for 
the  corresponding  half-year  of  1915  and  £28,752  for  the  pre- 
vious half-year  ending  March  27  last.  On  the  other  hand,  there 
was  in  the  figures  for  the  period  ju.st  closed,  in  addition  to 
the  State  tax,  a  fresh  item  on  tho  debit  side  of  £2,530  for 
Federal  taxes,  being  the  year's  tax  to  the  Federal  Govern- 
ment. This  item  of  taxation  would  no  doubt  be  continued, 
and  might  possibly  be  increased.  The  directors,  in  con- 
sideration of  the  increased  cost  of  living,  &c.,  had  granted 
a  bonus  to  the  official  staff  of  10% ,  in  addition  to  each  officer's 
salary,  which  had  been  paid  monthly,  amounting  to  £2,247 
for  the  half-year.  With  these  additional  items  on  the  debit 
side  the  shai-eholders  would  not  be  surprised  at  the  reduc- 
tion in  the  net  profit  for  the  half-year.  They  had  pleasure 
in  declaring  a  dividend  of  £1  per  share,  and  adding  a 
further  sum  of  £2,140  to  the  undivided  profits,  the  amount 
now  earned  forward  being  £29,979,  which  it  was  hoped  would 
be  found  satisfactory  to  the  shareholders.  The  season  on 
the  \vho]e  had  been,  and  continued  to  be,  favourable  to  their 
extensive  pastoral  interests,  values  of  wool  and  stock  were 
abnormally  high,  and  this  section  of  the  community,  with 
some  exceptions,  was  experiencing  improved  financial  progress. 
With  reference  to  the  great  body  of  settlers  on  the°land 
engaged  in  agriculture,  fruit-growing,  &c.,  the  conditions 
were  varied.  The  season  up  to  the  middle  of  August, 
though  commencing  late,  was  generally  fairly  promising. 
Thence  to  early  October  a  very  dry  period  was  experienced, 
■threatening  partial  destruction  to"  the  crops.  Fortunately, 
however,  they  had  been  favoured  with  a  steady  fall  of  rain, 
up  to  two  or  more  inches  in  many  places,  throughout  the 
agricultural  districts,  which  practically  saved  the  position, 
and  there  was  now  every  prospect  of  a  fairly  good  harvest 
and   satisfactory  fruit  crops. 

He  formally  moved  the  adoption  of  the  report  and  balance 
sheet,  which  was  carried. 


AMALGAMATED  PRESS,  LIMITED. 

The  ordinary  general  meeting  was  held  on  December  21  at 
the  Memorial  Hall,  Farringdon  Street,  E.C.,  Mr.  George 
A.    Sutton,    (the    Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  After  writing  off  depreciation  of  plant 
and  buildings,  the  profits  amount  to  £326,678  5f.  3d.  This 
is  a  great  tribute  to  the  superb  organisation  of  your  Com- 
pany and  the  permanence  of  the  magazines  and  journals 
you  possess.  Many  of  your  most  successful  publications — 
Answers,  the  London  Magazine,  the  War  Illus- 
trated, Home  Chat  and  Woman's  World,  to  name 
only  a  few — have,  if  anything,  increased  their  prestige 
during  the  past  two  years,  and  this  despite  the  fact  that 
hundreds  of  thousands  of  our  regular  readers  have  left  the 
country.  Magazines  and  periodicals  are  very  popular  at 
the  Front.  Only  recently  Sir  Douglas  Haig  wrote  urging 
all  those  at  home  who  have  been  accu.stomed  to  buy  books 
and  magazines  in  the  past  to  continue  to  do  so  freely,  if 
possible,  in  increasing  numbers,  and  pass  them  on  for  circu- 
lation among  the  troops.  It  may  not  be  generally  known 
that  the  Post  Office  have  intimated  that  any  magazines 
and  periodicals  simply  handed  over  the  counter  at  any  post 
office  in  the  country  will  be  despatched  to  the  troops,  and 
I  hope  this  offer  will  be  taken  advantage   of  fully. 

The  Popularity  of  the  "  London  Hacazine." 

The  magazines,  especially,  havp  done  exceedingly  well 
this  year.  The  strides  made  by  the  London  Magazine  in 
circulation  have  carried  it  to  a  position  unapproached  by 
any  other  popular  monthly  magazine.  During  1916  the 
circulation  rose  from  194,000  to  260,000  of  the  October 
issue.  This  is  a  figure  untouched  by  any  competing  monthly, 
and  has  enabled  us  to  issue  a  challenge  offering  the  sum  of 
£5,000  to  War  charities  if  any  coni[>cting  magazine  can  .xhow 
a  larger  net  sale,  and  a  lower  proportionate  rate  for  adver- 
tising space.  The  challenge  has  not  been  taken  up,  and 
I  think  you  will  agree  with  me  in  accepting  that  aa  an 
acknowledgment  of  the  preeminence  of  the  Lo7idon 
Mofjnzine.  I  am  pleased  to  state  also  that  as  an  adver- 
tising medium  the  Jjondon  has  made  good  progress.  The 
valoe  of  advertising  contained  in  the  Christmas  number 
was  equal  to  the  best  pre-War  number,  and  was  almost 
three  times  the  value  of  the  Christmas  number  of  the  pre- 
ceding year.  That  is  evidence  of  the  liigh  regard  in  which 
the  London  is  held  by  advertisers,  and  I   make  bold  to  say 


that  no  large  advertiser  using  monthly  magazines,  and  no 
advertising  agent  whose  recommendations  are  dictated  by 
the  trade  interests  of  his  clients,  fail  to  use  the  London 
Magazine  to-day.  A  feature  of  the  Christmas  number  of 
the  London  is  that,  unlike  most  magazines  which  make 
their  Christmas  issues  double  the  usual  price,  its  price  was 
not  raised.  The  Premier  Magazine  has  earned  for  itself 
the  reputation  of  being  the  premier  fiction  magazine.  The 
Red  Magazine,  the  only  bi-monthly  magazine  issued  in  this 
country,    has  also  more  than   maintained  its    position. 

"  Answers  " 

I  would  like  to  say  a  word  about  our  principal  paper — 
our  old  friend  Answers.  It  is  still,  as  always,  in  the  fore- 
front of  penny  popular  periodicals.  During  the  past  fevr 
months  Answers  has  been  more  prominent  than  ever,  on 
account  of  the  establishment  of  its  wonderful  Pensions 
Bureau.  Our  advertising  revenue,  while,  of  course,  it  has 
not  reached  pre-War  figures,  has,  I  am  glad  to  say,  shown  a 
gratifying  increase  in  the  past  year.  Although  the  year's 
trading  has  been  highly  satisfactory,  I  must  emphasise  the 
increasing  difficulties  of  carrying  on  the  business  during  the 
past  year.  The  Government  paper  restrictions  and  the 
shortage  of  labour  in  all  departments  have  made  it  very 
hard  to  maintain  the  present  output,  and  I  anticipate  further 
troubles  in  all  directions  in  the  coming  year.  In  addition 
there  has  been  a  constant  increase  in  the  cost  of  all  materials 
necessary  to  the  production  of  your  journals.  As  far 
as  we  are  concerned,  while  developments,  of  course,  are 
out  of  the  question,  evei'y  effort  will  be  made  to  maintain, 
if  possible,  the  position  and  circulation  of  our  existing 
publications.  We  shall  have  to  contend  with  a  further 
increase  in  the  cost  of  materials  and  shortage  of  labour, 
much  of  which  cannot  be  replaced,  so  that  it  is  impossible, 
and  would  be  unwise,  to  make  any  forecast  for  the  coming 
year.  The  shareholders  have  great  reason  to  be  congratu- 
lated on  the  investments  made  in  the  Anglo-Newfoundland 
and  Imperial  Paper  Mills  for  the  protection  of  our  paper 
supplies  and  raw  materials.  No  one  but  those  who  have 
the  anxiety  of  conducting  the  business  in  these  days  can 
appreciate  what  it  means  to  this  Company.  Two  years  ago, 
without  attempting  to  prophesy,  I  ventured  to  suppose  that 
this  Company,  by  reason  of  its  magnitude  and  financial 
strength,  would  emerge  successfully  from  the  troublous  times 
ahead.  Though  we  may  yet.  and  probably  shall,  have  still 
more  stormy  times,  I  am  confid^t  that  when  the  world  is  at 
peace  again  we  shall  be  able  to  look  forward  to  as  great  a 
future  for  this  business  as  at  any  time  in  its  history.  I 
now  beg  to  propose: — "That  the  report  of  the  directors 
produced,  together  with  the  annexed  statement  of  the  Com- 
pany's accounts  at  October  31,  1916,  be  now  received,  ap- 
proved and  adopted,  and  that  a  dividend  be  now  declared 
on  the  Ordinary  shares  at  the  rate  of  50%  per  annum  for 
the   six  months,"  making  40%    for  the  year." 

The  Vice-Chairman  (Mr.    Arthur   E.    Linforth)   seconded 
the   motion,    which  was  carried  unanimously. 


SAMUEL   ALLSOPF   AND   SONS,   LIMITED. 

The  twenty-eighth  ordinary  annual  general  meeting  was  held 
on  December  28  at  the  Cannon  Street  Hotel,  E.G.,  Sir 
William    B.   Peat   (the    Chairman)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  trading  profit  for  the  past  year 
amounted  to  £132;092.  as  compared^  with  £92,547  in  the 
previous  year,  and  there  was  a  profit  balance  of  £50.791, 
as  compared  with  £31.825,  or  an  increase  of  100%.  Thla 
the  directors  considered  a  relatively  good  result.  In  their 
opinion  Allsopp's  ought  to  do  better  than  they  had  done 
m  the  past  year,  but  whether  circumstances  would  ever 
enable  the  directors  to  put  before  the  shareholders  what 
they  themselves  considered  a  prosperous  state  of  affairs 
reniained  in  the  hands  of  powers  which  they  could  not  con- 
trol. 

The  most  important  feature  of  the  brewing  trade  since 
the  War  began  was  that,  fir.st  of  all,  they  had  been 
restricted,  in  common  with  other  brewerie.s,  by  some  30% 
upon  their  pre-war  stand.ard  of  brewing,  aiul  they  had  had  to 
curtnil  their  trade  to  meet  fiovernment  requirements.  Then 
there  had  been  the  restriction  of  hours,  the  "  no-treating  " 
order,  and  various  other  demands  on  the  trade.  It  might 
He  .said  that  these  demands  had  been  made  in  the  public 
interest  .so  as  to  re<hice  the  consumption  of  sugar  and  of 
brewing  materials.  Por.sonally  he  was  not  at  all  sure  whether 
•he  sugar  which  a  brewer  used  was  sugar  which  by  any 
means  would  he  available  for  domestic  consumption.  Now, 
while  all  brewers  very  readily  made  such  arrangements  as 
were  necessary  to  carry  out  the  views  of  the  Government, 
eharoholdors  would  have  noticed  the  enormous  and  costly 
advertisements  which  had    recently  appeared,   which  sought 
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to  influence  the  mind  of  the  public  and  induce  them  to 
believe  that  the  brewing  of  beer  was  a  monstrous  waste  of 
food,  leading  more  promptly  than  would  otherwise  be  the 
case  of  food  tickets ;  that  the  brewing  industry  supplied  a 
mere  luxury,  whilst  the  food  of  the  people  was  at  stake ; 
that  those  who  took  alcohol  in  any  form  whatever  were 
robbing  the  nation's  food  supplies;  and,  lastly,  that  beer 
isapped  our  man-power,  reduced  our  efficiency,  and  wasted 
our  resources.  That  was  the  attack  made  in  the  advertise- 
ment. It  was  simply  a  crusade,  and  all  this  had  been 
said  before  by  those  who  had  described  themselves  as  total 
prohibitionists  in  times  gone  by.  It  had  come  from  those 
who  had  agitated  for  40  years,  spent  endless  sums  of  money, 
and  failed  to  secure  by  Parliamentary  legislation  what  they 
now  sought  to  obtain  by  putting  before  the  public  the  fear 
of  food  shortage.  The  merits  of  the  question — namely, 
whether  good  old  English  beer  was  or  was  not  a  food,  and 
a  necessary  and  healthy  part  of  the  diet  of  millions  of  our 
bard-working  fellow  countrymen — were  not  seriously  dis- 
cussed in  these  advertisements.  Beer  was  described  in  them 
as  an  entire  waste  of  our  resources,  and  it  was  held  out 
that  the  only  choice  was  one  between  whether  the  public 
were  to  have  bread  or  whether  they  were  to  have  beer. 
Now,  this  was  a  very  erroneous  statement  of  the  position. 
Whatever  the  food  qualities  of  beer  might  be — and  these 
could  be  ascertained  without  the  aid  of  a  one-sided  adver- 
tisement— the  food  qualities  at  present  supplied  by  beer 
jnust  be  filled  up  with  some  other  materials  of  human  food 
of  equal  value  to  the  beer  which  was  now  supplied.  There- 
fore, total  prohibition  could  not  possibly  save  the  country 
either  the  whole  of  the  man-power  or  the  Avhole  of  the 
food  value  which  had  hitherto  been  used  in  the  production 
of  beer.  In  this  connection  he  drew  attention  to  a  letter 
which  had  appeared  in  The  Times  over  the  signature  of 
Dr.  Waller,  of  the  University  of  London,  which,  he  said, 
was  well  worth  reading  by  people  who  wanted  to  look  at 
the  matter  from  an  indejiendent  standpoint.  Continuing, 
he  said  that  when  he  saw  the  necessities  of  the  War 
exploited  as  a  means  to  obtain  the  destruction  of  the  brewing 
industry,  and  when  assertions  were  made  without  any  ade- 
quate proof  so  as  to  influence  the  minds  of  the  people  with 
a  view  to  bring  about  that  resuK,  in  order  to  meet 
the  views  of  faddists  and  the  militant  teetotaller,  it  was 
time  for  those  engaged  in  the  industry  to  band  themselves 
together  for  mutual  protection  in  asking  that  an  inquiry — 
it  necessary  of  a  public  nature — of  an  independent  character 
should  be  made  into  the  merits  of  the  question.  The 
brewing  trade  generally  were  quite  prepared  to  do  every- 
thing that  was  absolutely  necessary  so  that  the  War  might 
be  successfully  prosecuted  to  a  victorious  end,  but  they  did 
object  to  the  publication  of  an  advertisement  which  dealt 
entirely  with  one  side  and  appealed  to  the  fears  of  the 
people  instead  of  to  what  was  just  and  right.  The  brewing 
industry,  m  times  gone  by^  had  served  a  very  useful  pur- 
pose, and  the  attempt  made  to  destroy  it  was,  in  his  opinion, 
bound  to  end  in  absolute  failure,  because  they  had  the 
rights  of   the  masses   of   the  people  to  deal  with. 

Mr.    John    J.    Calder    (managing    director)    seconded    the 
motion,   which  was   carried   unanimously. 


BRITISH  COLUMBIA  ELECTRIC  RAILWAY  CO.,  LTD. 

The  twentieth  ordinary  general  meeting  was  held  on  Decem- 
ber 22  at  the  Liverpool  Street  Hotel,  E.G.,  Mr.  G.  P.  Norton 
presiding  in  the  absence  of  Mr.  Horne-Payne. 
Mr.  Horne-Payne's  speech  was  as  follows  : — 
Ladies  and  Gentlemen, — We  exceedingly  regret  that  this 
meeting  has  not  been  held  at  an  earlier  and  more  convenient 
date,  but  it  has  been  quite  impossible  to  issue  the  accounts 
sooner,  and  the  fact  that  they  are  ready  now  reflects 
great  credit  upon  our  Secretary,  who  is  the  sole  male 
employee  left  in  the  London  office.  I  do  not  think  there  is 
a  great  deal  to  say  to  you  about  the  position  and  prospects 
of  the  Company.  The  report  itself  tells  you  almost  all  there 
is  to  be  said  on  the  subject,  but  there  are  one  or  two 
matters  about  which  you  may  expect  me  to  give  some  further 
explanation.  The  total  gross  income  of  the  Company  for 
the  year  under  review — namely,  the  year  ended  June  3D 
last— was  only  £258,000,  as  compared  with  £370,000  in  the 
preceding  year  and  £560,000  for  the  year  ended  June  30, 
1911 — a  decrease  in  the  two  years  since  the  outbreak  of 
war  of   considerably  more  than  50%. 

Unfair  Competition. 

This  unfortunate  state  of  affairs  has  been  cue  mainly 
to  two  causes — namely,  a  reduction,  amounting  to  some  30  % , 
in  the  population  of  the  districts  we  serve,  owing  to  or 
consequent  upon  the  extraordinary  proportion  of  the  man- 
hood of  the  province  who  have  voluntarily  enlisted  in  the 
Army  of  the  Empire:  and,  secondly,  to  the  continuance 
of  the  unfair  competition  of  what  are  called  jitney  cars. 
These  are  privately  owne<l  motor-cars  which  ply  for  hire 
at  ordinary  tram  fares  in  opposition  to  the  Company's 
cars.  We  must  all  feel  a  grim  satisfaction  and  pride  in 
the  first-named  cause  of  our  misfortunes,  and,  moreover, 
it  is  a  trouble  that  we  can  safel.v  trust  to  right  itself  after 
the  War.  A  loss  or  gain  of  30%  in  the  population  served 
means  the  loss  or  gain  of  a  great  deal  more  than  30%  in  the 
profits  of  a  Company  such  as  ours,  because  there  is  a  certain 


minimum  population  necessary  to  produce  the  minimum 
earnings  required  to  meet  the  fixed  and  irreducible  expense 
of  maintaining  the  services.  It  is  therefore  reasonable  to 
look  for  an  increase  in  profits  on  the  return  of  the  troops 
almost  as  rapid  as  the  decrease  has  been.  I  do  not  mean 
to  say  that  we  shall  get  back  all  at  once  to  the  dividend 
we  formerly  received  on  the  Deferred  Ordinary  stock,  but 
I  do  think  that  we  shall  again  receive  a  moderate  retui'n 
on  the  money  invested  in  that  stock  within  a  year  or  two  of 
the  end  of  the  War.  Meanwhile,  we  have  maintained  most 
efficient  services  for  the  convenience  of  the  public  and  the 
gveat  advantage  of  the  cities  and  districts  served,  and  shovild 
be  able  to  continue  to  do  so  were  it  not  for  the  piratical  com- 
petition of  the  jitney  cars.  As  stated  in  the  report, 
although  since  January  1  this  competition  has  been  less  acute 
than  in  the  previous  yeaj,  these  cars  are  still  depriving  the 
Company  of  earnings  amounting  to  approximately  $350,000 
a  year.  This  Company  has  deserved  well  of  the  people  of 
British  Columbia,  and  was  entitled  to  expect  not  'only  fair 
treatment,  but  every  encouragement,  and  in  this  matter  they 
certaiidy  have  nut  received  it.  Every  effort  has  been  made 
to  obtain  fair  treatment  by  endeavouring  to  secure  that 
the  jitneys  shall  be  subject  to  a  similar  control  of  service, 
accommodation,  and  construction  of  cars  and  other  matters 
as  is  imposed  upon  the  Company,  and  that  they  shall  con- 
tribute to  municipal  revenue  and  expenses  in  some  fair  pro- 
portion to  the  contribution  of  this  Company,  but  it  has  as 
yet  been  impossible  to  convince  the  authorities  and  the 
public  of  the  folly  of  maintaining  by  preferential  treat- 
ment, to  the  detriment  of  a  great  enterprise,  which  has 
done  in  the  past  and  can  do  in  the  future  so  much  for  the 
province,  a  service  which  is  merely  a  convenience  to  a  cer- 
tain section  of  the  public,  and  can  do  nothing  to  advance 
permanently  the  general  welfare,  by  the  expenditure  of 
capital,  the  employment  of  labour,  or  the  encouragement  of 
industries.  Very  little  capital  expenditure  has  been 
incurred  during  the  past  year,  and  none  which  was  not 
immediately  remunerative  or  which  was  not  necessary  in 
order  to  comply  with  franchises  or  agreements  previously 
entered  into.  From  the  nature  of  the  services  supplied 
and  the!  conditions  under  which  we  have  acquired  the 
right  to  supply  .them  it  is  impossible  for  the  Company 
ever  to  close  its  capital  account  entirely. 

Increased  Cost  of  Lalionr. 

Throughout  the  year  the  most  strenuous  efforts  were 
n:ade  by  the  management  to  enforce  every  possible  economy, 
and  with  a  large  measure  of  success,  but  we  are  now 
called  upon  to  face  a  large  increase  in  the  cost  of  labour. 
There  has  been  for  some  time  past  a  great  deal  of  trouble 
in  connection  with  labour  throughout  the  American  conti- 
nent, and  British  Columbia  has  not  escaped.  The  shortage 
of  men  and  the  increase  in  prices  of  commodities  created 
a  difficult  situation.  These  conditions  seijiou^y  affected 
the  employees  of  the  Company,  ^nd  although  the  agree- 
ment with  them  still  had  a  few  months  to  run  it  was 
recently  decided  to  grant  an  immediate  increase  of  wages. 
This  concession  involves  an  increase  in  working  expenses 
of  considerably  more  than  .$100,000  per  annum,  and  is  to 
remain  in  force  until  June  30,  1918.  A  more  agreeable  side 
of  the  situation  is  the  fact  that  during  the  four  months 
of  the  current  year  for  which  we  have  the  figures  there 
is  an  increase  in  net  earnings  over  the  same  period  last  year 
of  well  over  £30,000.  As  a  matter  of  fact,  this  improve- 
ment commenced  in  February,  and,  although  varying  in 
amount,  has  been  continuous  month  by  month  up  to  and 
including  October,  which  is  the  last  return  we  have  received. 
We  thiiil%;  there  are  grounds  to  hope  that  this  increase  in 
earnings  may  continue  on  a  suigciently  large  scale  to  enable 
us  this  year  to  meet  the  dividend  on  the  5%  Cumulative  Pre- 
ference stock  without  having  recourse  to  the  reserve  fund, 
and  with  perhaps  a  small  surplus. 

Outlook  in  British  Columbia. 

lu  estimating  the  prospects  of  the  Company,  one  has 
largely  to  be  guided  by  the  gejieral  outlook  in  British 
Columbia.  From  its  geographical  position,  British  Columbia 
has  experienced  a  more  severe  set-back  from  the  War  and 
less  benefit  from  War  trade  than  any  other  province  of 
Canada,  the  mining  industry  alone  having  derived  substan- 
tial benefit,  while  such  important  industries  as  the  shipping 
trade  and  the  lumber  trade  have  been  practically  paralysed. 
There  can  be  no  doubt,  however,  that  during  the  last  six 
months  these  trades  and  commercial  and  industrial  conditions 
generall.y  have  been  steadily  improving.  Much  attention  is 
being  given  to  the  development  of  the  mining  industry,  and 
the  mines  have  experienced  a  great  demand  for  their  pro- 
ducts for  munition  purposes.  The  Provincial  Government 
are  assisting  the  development  of  the  shipbuilding  industry, 
and  there  seems  no  reason  why  Vancouver  and  Victoria 
should  not  successfully  rival  Seattle  and  San  Francisco  in 
shipbuilding.  There  is  an  increasing  export  trade  with 
Russia  and  the  East,  particularly  in  munitions,  railway 
materials,  &c.,  and  it  is  believed  that  .after  the  AVar  the 
exchange  of  commodities  with  Russia  across  the  Pacific  will 
be  permanently  established.  I  think  that  undoubtedly  the 
worst  times  were  experienced  towards  the  end  of  last  year, 
and  that  from  now  on  we  shall  see  continued  improvement. 
The  resolution  was  agreed  to. 
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NARAGUTA  (NIGERIA)  TIN  MINES.  LIMITED. 

The  Heavy  Burden  of  Taxation  on  the  Industry. 

The  si.xth  ordinary  general  meeting  of  the  Naraguta 
(Nigeria)  Tin  Jlines,  Ltd.,  was  hekl  on  December  28,  at 
Winchester  House,  Old  Broad  Street,  K.C.,  Mr.  Frank  N. 
Best    {Chairman  of   the   Company)   presiding. 

The  Secretary  (Mr.  Albert  J.  CuUey)  having  read  the 
notice  convening  the  meeting  and  tlie  report  of  the  auditors, 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  do  not 
think  it  -will  be  necessary  for  me  to  detain  yun  long  to-day 
in  submitting  the  report  and  accounts,  as  1  feel  sure  you 
must  consider  a  clear  profit  of  £14,000  in  such  times  as  we 
are  now  passing  through  to  be  quite  satisfactory.  The 
accounts  show  a  very  considerable  reduction  in  the  Nigerian 
expenditure,  and  the  London  expenses  have  been  bnjught 
down  to  a  satisfactory  level.  Last  year  when  we  met  I 
told  you  our  available  assets  in  cash"  and  tin  amounted  to 
£13,000  over  and  above  our  liabilities.  Since  then  we  have 
paid  one  interim  dividend  amounting  to  £8,750,  and  our 
assets  to-day  are  about  £12,500  in  e.\cess  of  our  liabilities, 
which  allows  the  declaration  of  a  further  interim  dividend 
of  l.s.  per  share,  free  of  income  ta.x,  payable  on  January  16 
ne.xt.  The  only  other  matter  I  have  to  touch  upon  to-day, 
I  think,  is  the  general  manager's  report.  It  is  neither 
optimistic  nor  pessimistic,  but  just  a  clear,  straightforward 
statement  of  his  opinion,  aft^r  having  .spent  nearly  seven 
years  on  our  properties.  The  feature  that  impressed  me 
the  most  is  the  really  small  amount  of  ground  dealt  with 
in  a  year's  working,  and,  the  values  being  low,  it  is  quite 
evident  we  must  follow  the  general  manager's  advice  and 
increase  our  pipeline  when  we  can,  as  that  appears  to  be 
the  only  method  of  pi-ohtably  treatnig  such  ground.  In 
dealing  with  this  matter  we  must  not  overlook  the  fact 
that  the  last  year's  result — thanks  to  the  untiring  -work  of 
our  general  manager  and  his  staff,  and  the  foresight  he 
displayed  in  advising  the  rather  heavy  expenditure  in  pipe- 
lines, &c.,  some  three  yeai-s  ago — has  proved  tliat  even 
low-grade  ground,  if  economically  worked,  may  be  made  to 
produce  a  profit ;  and  the  fact  that  we  have  an  immense 
area  of  such  ground  should  be  satisfactory  proof  that  the 
Company  has  a  long  life  before  it,  al.so  a  successful  one, 
providing  the  price  of  the  metal  keens  at  a  reasonable 
figure,  and  more  especially  if  the  Government  can  be 
induced  to  reconsider  the  question  of  fixed  charges,  which 
are  exceedingly  high. 

Need  oS  Sympathetic  Legislation. 

At  the  moment  the  tendency,  I  am  sorry  to  say,  is  tlie 
other  way,  as  they  are  now  proposing  to  charge  surface 
rents  on  the  ground  occupied  by  houses,  buildings,  pipe- 
lines, &c.,  that  we  have  placed  on  the  areas  covered  by  our 
mining  leases,  and  we  are  not  to  be  allowed  to  work  the 
ground  already  conveyed  to  ns  under  the  said  mining  leases 
without  first  paying  a  surface  rent.  Even  the  little  slip 
of  ground  laid  out  as  a  tennis  court,  so  that  our  staff  can 
have  some  recreation  when  off  duty,  is  to  be  ta.xed.  Proper 
mining  cannot  possibly  be  carried  on  without  houses  for 
the  staff,  buildings,  pipe-lines,  &c.,  and  one  would  naturally 
infer  that  the  mining  lease  conveyed  the  right  to  erect 
same,  and  one  would  certainly  consider  the  grant  of  a 
mining  lease  conveyed  the  right  to  mine  without  further 
taxation.  The  Chamber  of  Mines  has  been  unanimous  in 
protesting  against  the  heavy  burden  of  taxation  on  the 
industry,  but  I  am  afraid  I  see  little  hope  of  relief  as 
long  as  our  Crown  colonies  are  under  the  existing  form  of 
administration,  for  it  would  appear  lliat  each  successive 
Governor  tries  to  increase  the  revenue  during  his  term  of 
office,  which  is  not  long  enough,  as  a  rule,  for  him  to 
see  and  benefit  by  mistakes  that  are  made.  We  are  now 
paying  72%  royalty  and  £11  per  ton  for  railway  freight 
for  a  distance  of  740  miles,  while  the  Australian  Govern- 
ment charge  of  1%  royalty  and  £2  per  ton  railway  freight 
for  a  distance  of  500  miles,  or  just  un<ier  £3  for  740  miles. 
In  the  early  days  of  the  Nigerian  industry  the  tin  was 
reported  to  be  patchy  and  the  life  of  the  field  estimated 
to  be  about  five  years,  and  lcgi.slatinn  appears  to  have  been 
shaped  on  that  report,  with  a  view  to  getting  as  much  as 
possible  out  of  the  industry  while  it  lasted.  From  results 
obtained  and  experience  already  gaine^l,  I  have  no  hesita- 
tion in  saying  that  if  the  Bdministrafion  would  bring  the 
cost  of  transport,  royalties,  rents,  &c, ,  down  to  the  level 
of  the  charges  made  by  the  Anstr.ilian  Government  fifty 
years  wou'd  not  see  the  end  of  the  tin  industry  in  Northern 
Nigeria.  There  are  other  minerals  in  Nigeria  which 
certainly  have  great  possibilities,  but  all  mining  is  being 
held  up  by    want   of    sympathetic  legislation. 

Restrictive  Regulations. 

Aparts  from  the  heavy  rents  and  charges,  it  is  what 
one  may  call  hidebound  by  irksome,  restrictive,  and  sense- 
less regulations.  The  Governor  niay  allow  things  one 
day  and  take  them  away  the  next.  For  instance,  he  may 
grant  a  Company  a  water  right  whiih  may  cost  anything 
from  £1  to  £20,000  to  apply  for  the  proper  working  of  an 
area   taken   up  some  distante    away    from   the    waterfall  or 


river,  but  reserves  to  himself  the  right  to  cancel  such 
grant  (without  one  penny  compensation)  should  any  other 
Company  prove  to  him  that  such  grant  is  acting  injuriously 
to  their  interest.  It  is  needless  to  say  that  wiUi  such  a 
regulation  m  force  development  work  "in  such  cases  musli 
stop,  for  no  Board  of  Directors  can  risk  the  ■  necessary 
expenditure.  If  the  Administration  were  wilfully  trying 
to  strangle  the  mining  in  its  infancy  they  could  not  do 
more  than  they  are  doing  to-day.  The  Governor  of  a  Crown 
colony  IS  practically  all-powerful,  and  his  decision  in  most 
matters  is  final.  For  this  reason  alone  I  think  it  is  wrong 
that  the  administration  of  vast  areas,  such  as  we  have  in 
some  of  our  colonies,  should  to  all  intents  and  purposes  bo 
in  the  hands  of  one  man,  who,  through  want  of  know- 
ledge or  fear  of  making  a  mistake,  may  delay  the  develop- 
ment of  such  lands,  possibly  for  years.  It  is  true  in  Nigeria 
there  is  a  Legislative  Council,  and  the  mining  industry  has 
the  right  to  appoint  one  representative  to  attend  the 
meetingis,  but  without  any  voting  power.  The  trading 
industry  may  be  more  fortunate  and  have,  say,  three  or 
more  representatives ;  then  you  have  some  50  or  60  officials, 
which  makes  it  more  like  a  close  borough  of  officialdom 
than  a  true  legislative  council.  After  the  War  is  over  a 
determined  effort  must  be  made  to  have  our  Crown  colonies 
governe<i  more  on  the  lines  of  our  self-governing  colonies, 
where  the  development  of  the  mineral  wealth  is  fostered  in 
every  way,  experience  having  taught  them  that  the  agri- 
cultural and,  in  fact,  every  other  wealth,  follows  upon  the 
development  of    a   country's  mineral  wealth. 

A  Suggestion. 

Probably  a  Central  Committee  to  advise  the  Colonial 
Office,  comprising  men  knowing  the  various  colonies  and  their 
requirements — if  possible,  including  some  of  the  great  men 
who  have  helped  to  make  our  self-governing  colonies  whati 
they  are  to-day — might  be  a  step  m  the  right  direction. 
Anyway,  it  seems  to  me  that  the  revenue  from  such  colonies 
is  mainly  due  to  pioneers,  traders  and  miners,  and  the  ■ 
capital  that  follows  them  in  development  of  trade  and  the 
mineral  wealth,  and  that  those  who  supply  that  capital 
should  have  a  larger  share  in  the  administration.  These 
remarks  are  not  meant  to  be  in  anv  way  personal,  ior,  having 
been  both  to  the  Gold  Coast  and  Nigerian  colonies,  I  have 
the  greatest  admiration  for  those  Government  officials  and 
others  who  go  to  such  climates  and  give  their  best 
endeavours,  but  I  feel  strongly  some  alteration  is  necessary. 
I  beg  now  to  move  tJie  adoption  of  the  report  and  accounts. 
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Mr.  John  Waddington,  J.P.,   seconded  the  resolution. 

The  Chairman,  replying  to  questions  asked  by  Jlr.  Day, 
said  that  Mr.  Bourke,  the  general  manager,  had  an  abso- 
lutely free  hand  with  regard  to  the  paj-ment  of  wages  to 
the  natives.  It  was  true  that  some  of  the  other  mines  paid 
a  higher  rate  to  tributers,  and  consequently  obtained  a 
larger  output,  but  if  the  industry  generally  were  to  raise 
the  rate  of  wages  to  the  same  level  they  would  have  no 
dividends  at  all.  He  thought  the  Karama  property  had  a 
big  future.  The  Southern  Railway  would  be  coming 
rearer  to  the  property,  which  would  make  transport  much 
cheaper,  and  by  that  time  he  hoped  the  Administration 
in  Nigeria  would  be  prepared  to  render  assistance  in  the 
development  of   the  country. 

The  resolution   was   carried   unanimously. 

The  Chairman  next  moved  the  re-election  of  Mr. 
Waddington,  the  retiring  director,  and  the  motion  was 
seconded  by  Mr.  Hugh  C.  Godfray  and  unanimously  agreed 
to. 

The  auditors  (Jlessrs.  Newman  Ogle  Son  and  Grace) 
■were  reappointed,  on  the  motion  of  !Mr.  Day,  seconded 
by  Mr.  Matthews. 

The  Chairman  :  Before  we  leave  I  am  sure  it  is  the 
■wish  of  every  shareholder  that  a  very  hearty  vote  of  thanks 
be  given  to  our  general  manaser  and  his  staff  for  the  excel- 
lent results  of  last  year's  working  under  very  trying  circum- 
stances. The  general  manager  is  here,  and  I  very  much 
regret  to  tell  you  that  he  has  returned  to  England  with 
the  intention  of  joining  His  IMajesty's  Forces.  While  fully 
appreciating  his  feelings — which  no  doubt  would  be  ours 
if  we  were  placed  in  a  similar  position — I  cannot  help 
thinking  that  as  long  as  the  Colonial  Office  is  insisting  on 
many  younger  men  returning  to  fheir  positions  in  the 
colonies,  we  are  fully  justified  in  asEing  him  to  reconsider 
his  decision,  as  we  feel  that  he  is  not  only  indispensable 
to  the  Company,  but  also  to  the  development  of  the  tin 
industiy   in    Nigeria. 

ISIr.  Treglown  seconded  the  proposition,  -which  was  passed 
unanimously. 

The  proceedings  then  terminated. 


SHEBA   GOLD  MINING  COHPANT,  LIMITED. 

The  twelfth  ordinarv  general  meeting  was  held  on  December 
28  at  Winchester  House,  E.C.,  Mr.  C.  F.  Eowsell  (the  Chair- 
man of  the  Companv)  presiding. 

The  Chairman,  in  mo\'ing  the  adoption  of  the  report  and 
accounts,  said  that  it  would  be  seen  from  the  profit  and  loss 
accoimt  that  they  realised  £115.285  12.?.  6rl.  for  the  gold 
produced,  as  against  £141.504  13.«.  Irf.  in  the  previous  year. 
Every  effort  had  been  made  to  economise  in  all  directions, 
the  net  result  being  that  the  balance  carried  to  general  profit 
and  loss  account  this  year  was  £11.610,  as  against  £38.150 
last  year.  The  falling  off  in  the  profits  was  due  to  the  fact 
that  whereas  this  year  they  had  treated  83,125  tons  of  the 
value  of  9.21  dwt. ,  the  previous  year  they  treated  84,910 
tons  of  the  average  assay  value  of  10.34  dwt.  Turning  to 
the  balance  sheet,  the  only  items  to  which  he  need  refer  in  de- 
tail were  tho.se  which  might  be  considered  as  in  the  nature  of 
liquid  assets.  These  amounted  to  a  total  of  £45,250.  Against 
this  thev  had  on  the  debit  side  creditors  and  credit  balances 
and  unclaimed  dividends,  making  a  total  of  £17.953,  leaving 
a  credit  balance  on  June  30  last  of  what  might  be  considered 
as  liquid  assets  or'  working  capital  of  £27.297.  For  a  good 
many  years  they  had  studied,  with  the  assistance  of  a  techni- 
cal staff  and  various  expert  advisers,  the  question  of  improv- 
ing the  rate  of  extraction  for  their  ores,  but  it  was  only  quite 
recently  that  they  had  been  able  to  find  a  satisfactory  .solu- 
tion. The  latest  news  on  the  subject  was  contained  in  a 
cable  from  the  management  dated  December  21,  which 
.stated  :  "  Taking  the  gold  recovered  from  .Januaiy  1  to  Sep- 
tember 30  the  percentage  lecovered  from  the  concentrates 
averages  47  per  cent.  Taking  from  October  1  to  November 
3D,  during  which  time  the  new  plant  has  been  in  operation, 
the  recovery  from  concentrates  averages  59  per  cent.  Un- 
fortunately, after  the  introduction  of  these  improvements, 
they  were  again  faced  with  a  reduction  in  the  general  value 
of  the  ore  reserves  of  the  mine.  Turning  to  the  summary 
contained  in  the  Manager's  present  report,  the  shareholders 
would  see  that  he  estimated  the  ore  reserves  at  present  in 
sight  at  100,000  tons,  of  an  average  value  of  only  7.5  dwt. 
It  was  clear,  therefore,  that  the  developments  which  had 
been  carried  out  during  the  year  had  only  disclosed  ore  of 
an  average  lower  grade  than  that  which  they  had  been  pre- 
viouslv  crushing.  At  the  same  time,  it  is  well  to  remember 
that  in  mines  of  the  character  of  the  Sheba  it  was  an 
extremely  difficult  problem  to  accurately  estimate  the  value 
of  ore  reserves.  It  was  verv  unfortunate  that,  particularly 
in  the  case  of  the  Zwartzkopje,  they  were  still  in  a  very 
poor  zone,  but  if  they  looked  back  on  the  hi.storj'  of  the  Sli°ba 
Company  they  found  that  the  occurrence  of  poor  zones  had 
been  periodical,  but  eventually,  by  sticking  to  their  deve'op- 
ments,  thev  had  again  opened  up  highly  payable  bodies, 
and  had  been  in  a  position  again  to  earn  substantial  divi- 
dends. 

.  JJr.  B,  M.  Jones  seconded  the  motion,  which  was  carried 
unanimously. 


SLATER'S  LIMITED. 

The  22nd  annual  general  meeting  of  the  shareholders  was 
held  at  the  Hotel  Cecil,  Strand,  W.C,  on  December  29, 
Mr.  W.  E.  Catesby,  J.P.,  Chairman  of  the  Company,  pre- 
siding. 

The  Secretary  (Mr.  F.  Y.  Northcote)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  presume  you  will  take  the  balance 
sheet  and  report  as  read,  as  it  has  been  in  your  hands  for 
some  time.  I  must  first  apologise  for  the  very  awkward  day 
on  which  we  have  had  to  fix  this  meeting,  but  under  the 
articles  of  association  the  meeting  had  to  be  held  before 
December  31,  Generally  speaking,  the  articles  of  association 
of  this  Company  were  formed  many  years  ago,  and  before 
very  long  the  directors  will  have  to  deal  with  a  new  set  of 
articles  in  order  to  bring  them  up  to  date.  The  circular 
which  all  the  shareholders  have  had  sets  out  very  fully  the 
work  wl-.ich  has  been  done  since  the  present  board  of  directors 
took  office,  and  I  think  the  shareholders  ought  to  be  thanked 
for  not  having  worried  the  board  with  a  lot  of  unnecessary 
questions.  We  have  practically  dealt  with  every  important 
subject  in  that  circular. 

During  the  period  we  have  been  in  office,  according  to 
the  statement  in  the  circular,  we  have  had  the  whole  organisa- 
tion of  the  Company  remodelled,  but  I  hope  that  that  state- 
ment will  not  lead  to  any  misapprehension.  In  a  former 
report  we  spoke  of  centralising  everything.  Well,  we  have 
centralised  our  book-keeping,  and  made  it  possible  to  know 
at  the  head  office  from  day  to  day  and  week  to  week  how 
each  branch  is  going  on,  and  that  is  a  very  important  point. 

Vailed  Nature  of  the  Business. 

It  must  be  remembered  that  the  business  is  a  very  varied 
one,  and  while  one  section  might  be  making  money,  you 
might  be  losing  money  at  another.  The  branches  include  a 
fish  shop,  which  was  one  of  your  most  successful  businesses, 
a  meat  department,  a  grocery  department,  a  provision 
department,  a  florist's  shop,  a  greengrocery  business,  and 
the  restaurant,  and  you  can  quite  understand  that  it  was 
not  possible  in  a  few  months  to  remodel  the  whole  of  such 
a  set  of  businesses,  the  more  especially  when  you  come  to 
consider  the  sjtate  of  the  labour  marlget.  We  thought, 
however,  that  it  was  very  essential  that  the  office  arrange- 
ments should  be  put  on  a  proper  footing  as  soon  as  pos- 
sible, and  centralisation  and  some  of  the  other  important 
things  w-ill  come  along  in  due  course.  We  are  perfectly 
satisfied  that  as  far  as  the  bookkeeping  of  the  Company's 
affairs  is  concerned,  that  is  now  on  a  good  basis.  With 
regard  to  the  bankers,  we  decided  to  make  a  change  in  this 
respect,  and  we  know  thoroughly  now  how  we  stand.  The 
next  point  is  dilapidations,  and  on  that  subject  we  went  to 
various  people  to  get  the  best  advice,  and  as  a  result  Tve 
have  brought  into  your  accounts  rather  a  large  amount, 
but  one  which  we  think  we  are  pertectly'justified  in  doing. 
The  amount  is  £15.000  in  round  figures,  and  that  money 
must  be  provided  before  we  think  of  paying  any  further 
dividend.  I  think  you  will  agree  with  me  that  what  we 
wanted  after  the  report  of  your  committee  of  investigation 
w,->3  to  make  certain  that  the  business  of  the  Company  was 
put  on  a  strong  foundation,  and  if  that  foundation  is  well 
and  truly  laid  dividends  will  come  in  as  a  natural  conse- 
quence, but  I  am  not  going  to  prophesy  as  to  when  they 
are    likely  to   come    in. 

Question  of  Depreciation, 

It  is  absolutely  necessary  to  provide  something  like 
£15,000  for  dilapidations  before  we  can  attempt  to  pay 
any  dividend.  Then  there  was  a  question  of  the  deprecia- 
tion of  investments,  which  stood  at  £75,000,  and  after  going 
through  all  the  investments  very  carefully  we  decided  that 
they  had  got  to  be  written  down  to  £42,000,  We  decided 
that  lialf  that  amount  should  be  written  off  the  reserve 
fund,  and  that  half  of  it  should  be  dealt  with  in  the  same 
manner  as  we  have  dealt  with  the  dilapidations — that  is  to 
say,  when  you  are  making  a  profit  tTiat  amount  shall  be 
cleared  off  before  any  further  dividends  are  paid.  We  think 
that  these  two  items  will  put  the  Company  in  such  a  posi- 
tion that  we  shall  not  be  ashamed  of  it.  The  committee 
have  worked  very  hard  and  have  considered  many  matters, 
including  the  declaration  of  the  restaurants  and  other 
matters.  We  have  interviewed  the  holders  of  our  leases 
with  a  view  to  obtaining  some  consideration,  and  I  am  glad 
to  tell  you  that  we  have  saved  £500  a  year  in  rents.  We 
have  also  endeavoured  to  procure  a  reduction  of  the  trustees' 

I  remuneration,  but  so  far  rmsuccessfully,  I  think  we  can 
say  in  regard  to  the  business  of  the  Company  that  the 
"rot"  is  stopped,  and,  further,  that  the  profit  week  by 
week    is    gradually    climbing    up.     Our    last    week's    figures 

1  were  quite  as  satisfactory,  and  more  so  than  they  have  been 
in  the  past.  We  are  not  afraid  of  what  we  have  done, 
and  while  I  do  not  want  to  tell  vcm  that  we  shall  pay  a 
dividend  next  year  or  the  year  after,  1  feel  convinced  that 
if  we  get  the  foundation  of  this  business,  which  is  a 
business  with  half  a  million  of  money  in  it.  put  on  a  firm 
b.asis,  it  will  not  be  very  long  before  we  shall  l>e  able  to 
come  to  you  and  saV  there  is  a  dividend  in  sight.  I  now 
beg  to  move  the   adoption   of  the  report  and   accounts, 

Mrs.  Louisa  Thomson-Price  seconded  the  motion,  which 
was  carried  unanimously. 
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On  the  motion  of  Mr.  Bowden  the  four  directors  were 
unanimously  re-elected,  and  the  auditors  (Jlessrs.  J.  H. 
Champness,  Corderoy  and  Company)  having  also  been 
re-elected,  the  proceedings  close<l  with  a  vote  of  thanks  to 
the   Chairman  and  staff. 


EAST  INDIA    DISTILLERIES  AND  SDGAR  FACTORIES, 
LIMITED. 

The  nineteenth  ordinary  general  meeting  of  the  East  India 
Distilleries  and  Sugar  Factories,  Limited,  was  held  on 
December  29  at  the  Cannon  Street  Hotel,  E.C.,  Mr.  E.  S. 
Ormerod,    Chairman  of  the  Company,  presiding. 

The  representatives  of  thei  secretaries,  Messrs.  Parry, 
Murray  and  Company,  having  read  tfie  notice  convening 
the  meeting  and  the  report  of  fhe  auditors, 

The  Chairman  said  :  Gentlemen,  it  you  will  permit  me 
to  take  the  report  and  accounts  as  read,  I  will  briefly 
review  them.  Before  doing  so,  I  should  like  to  mention 
that  our  colleague,  I\Ir.  Priestley,  is  now  in  India  on  the 
business  of  the  Company.  Turning  to  the  accounts,  in  the 
jjrofit  and  loss  account  on  th«  deliit  side  there  is  an  increase 
of  £3,363  under  the  head  of  income  tax.  This  is  explained 
by  the  increase  of  both  income  and  tax.  Under  the  heading 
of  interest  there  is  a  decrease  of  £676.  On  the  credit  sido 
you  will  see  the  satisfactory  increase  in  trading  profits  of 
£9,870  over  last  year.  In  the  balance  sheet  the  only  item 
calling  for  attention  is  the  increase  in  loans  in  Madras  of 
£87,500,  which  is,  however,  counterbalanced  by  an  increase 
in  stocks  in  hand  of  £98,270.  The  explanation  of  this  is 
that  during  the  year,  finding  the  purchase  of  raw  material 
in  India  very  difficult  and  veiy  expensive,  we  took  a  new 
departure  and  purchased  large  quantities  of  foreign  "  raws." 
This  gives  us  a  large  available  stock  of  material  to  work 
on.  We  have  written  off  a  liberal  amount  in  depreciation, 
and  propose  to  place  a  further  sum  of  £10,0C0  to  contin- 
gency reserve.  This  year  our  accounts  will  be  subject  to 
excess  profits  tax.  I  think  we  are  glad  of  this,  and  I  am 
sure  you  will  not  begrudge  it.  I  cannot  say  exactly  what 
the  amount  of  the  excess  will  be,  but  wo  have  made  a 
liberal  allowance  for  it   in   reserve. 

Results  Highly  Satisfactory. 

With  regard   to   the  results  of   the  year   under  review,    I 
can  only  say,  and  I  think  you  will  agree  with  me,  that  they 
are  highly  satisfactory,   inasmuch  as   our  trading  profits  are 
the  largest  ever  made  during  the  existence  of  the  Company. 
Sugar   prices   have  kept   up   well   and,    in  spite   of   the   high 
pi'ioe  of  raw  material,  show  good   jn'olits.     I  do  not  propose 
this   year    to    go    through    our    various    industries    seriatim, 
because  I  can  report  that  they  have  all  shown  an  improve- 
ment over  last  year's  working,  and  a  great  point  to  my  mind 
is  that,  even  if  we  made  no  profits  at  all  on  our  sugar,   we 
should  still,   thanks  to  the  help  of  our  minor  industries,   be 
in  a  position   to  pay   all   our  standing   charges   and  also   the 
proposed  dividends  on  the  Preference  and   Ordinary  shares. 
Now,   thi.s    I   think    is   the   first   time  we   have   achieved  this 
result.     During  the  whole  of  last  year  we  experienced  great 
difficulty   in   getting  the   necessary   plants  and    supplies   for 
India,   and   also   freight   for   the  same.     Happily  up   to  now 
we  have  come  through  all  right,  thanks  largely  to  the  fore- 
sight and  energy  of  our  London  office;  but  I  am  very  much 
afraid   that   during  the  current   year,   and    really   during  the 
duration  of  the  War.   some  of  our  minor   industries  may  be 
to  a  certain  extent  interfered  with,  owing  to  the  great  diffi- 
culty in  getting  plant  and  supplies  and  shipping  it  to  India, 
You  know,  of  course,  that  almost  every  factory  in  the  United 
Kingdom  is  eng.aged  on  munitions  work,  and  freight  to  India 
is  becoming  daily   harder  and   harder  to   get.     As  a  case  in 
point,   I  should  mention  that  we   shall   be  unable  at  pre.sont 
to    complete     the    new     Trichendur     extension    of   our  light 
railway,  owing  to  its  being  impossible  to  obtain  the  requisite 
engines   and   rolling-stock. 

Prospects  Good. 

However,  apart  from  these  minor  difficulties,  which  will 
gradually  disapije;ir  when  the  War  is  over,  I  can  safely  say 
that  the  prosjiccts  of  the  Company  are  good.  What  sugar 
prices  may  be  when  the  War  is  over  no  man  can  tell,  but 
as  far  as  1  can  see  we  in  India  shall  certainly  be  in  as  good  a 
position  as  we  were  before  the  War.  and  probably  in  a 
better  one.  We  are  steadily  progressing  with  our  cane  culti- 
vation, which  gives  us  year  by  year  a  larger  supply  of 
cheaper  and  more  reliable  material  for  our  refineries.  In 
this  connecrion  I  must  .say  tliat  we  have  been  undergoing 
some  anxiety  during  the  last  few  weeks  on  account  of  the 
severe  cyclone  which  hit  Aladras  and  practically  swept  over 
the  whole  of  our  c.\ne  plantations.  However,  we  hear  by  i 
the  mail  that  the  cane  lias  suffered  7)ractically  no  damage. 
A  few  of  the  outside  canes  wore  somewhat  bent  and  may 
give  a  little  trouble  in  the  crushing,  but  the  insidei  canes  j 
came  through  j.ll  right  one  of  the  severest  tests  that  could 
have  been  apjilied  t<j  them.  The  financial  position  of  the  ' 
Company  is  far  stronger  than  it  was  10  years  ago,  and  is 
being  steadily  improved,  and  also  a  source  of  strength  to  { 
the  Company  is  these  minor  industries,  the  ste.ady  develoi)- 
ment  of  which  must  add  to  the  stability  and  prosperity  of 
the  Company.      I   have  said  but  little,   1    fear,  because   when 


all  is  going  well  there  is  but  little  to  say  ;  but  if  any  gentle- 
man wishes  for  further  information  I  shall  be  glad  to  answer 
any  questions  to  the  best  of  my  ability.  I  now  beg  to  pro- 
pose that  the  accounts  as  presented  be  adopted  and  that  the 
dividends  recommended  be  p;--id  on  the  Preference  and 
Ordinary  shares  respectively. 

Mr.   A.  J.   Yorke  seconded  the  motion,   which  was  unani- 
mously  adopted    without   discussion. 


TAIPING  RUBBER  PLANTATIONS,  LTD. 

The  si.xth  annual  general  meeting  was  held  on  December  29 
at  Winchester  House,  E.C.,  Colonel  Ivor  Philipps,  D.S.O., 
Al.P.    (Chairman  of   the   Company),   presiding. 

Mr.  W.  Bellamy,  representing  the  Seci-etaries  (British 
North  Borneo  Rubber  Trust,  Limited),  having  read  the 
i.otice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  am  sorry  to  have  had  to  call  you 
together  during  Christmas  week,  but  it  is  necessary  that  we 
should  have  one  meeting  every  year  according  to  "law.  As 
our  accounts  are  made  up  to  September  30  it  was  somewhat 
difficult  to  get  them  presented  to  you  within  the  twelve 
months.  If  we  had  not  called  the  annual  meeting  now  we 
should  have  had  to  call  a  formal  meeting  and  adjourn.  Our 
thanks  are  due  to  Mr.  Bellamy,  the  Secretary,  for  being  able 
to  present  the  accounts  to  you  to-day.  I  assume  you  will, 
as  usual,  take  the  report  and  accounts  which  have"  been  in 
your  hands  for  some  time  as  read.  I  think  you  will  agree 
with  me  that  the  statement  which  we  put  before  you  is  a 
very  satisfactory  one.  We  have  secured  an  output  more 
than  67,0C0  lb.  in  excess  of  the  estimate  given  in  our  last 
report,  we  have  obtained  a  very  satisfactory  price  for  our 
product,  and,  in  spite  of  the  nigh  prices  of  all  materials 
owing  to  the  War,  wo  show  an  appreciable  reduction  in  costs 
of  production.  The  only  point  really  in  the  cost  of  produc- 
tion is  the  addition  to  the  London  oliice  expenses,  which 
are  slightly  higher.  It  does  not  mean  that  there  are  any 
extra  expenses  in  this  direction,  except  that  in  the  previous 
year  the  directors  drew  reduced  fees,  but  this  year  they  have 
drawn  their  ordinary  fees.  Another  reason  is  'that  a  portion 
of  the  London  expenses  is  based  on  so  much  being  charged 
to  revenue  account  and  so  much  to  capital  account.  This 
year  we  pay  84%  out  of  revenue,  as  against  79%  last  year. 

Progressive  Prosperity. 

Mr.  Parry,  w'ho  was  good  enough  to  fake  the  chair  during 
my  absence  in  France  last  year,  called  attention  to  the  steady 
growth  of  the  profits  earned  by  this  Company  since  its  forma- 
tion. He  showed  that  in  every  year  "a  "profit  had  been 
earned,  and  that  there  had  been  a  steady  progress  from 
a  profit  of  £4,492  in  the  Company's  first  year  to  £26,262 
in  the  year  then  under  review.  In  the  year  now  under 
review   we   have   not  spoilt   our    record    of    progress,    for    in 
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the  past  year  our  profits  are  nearly  doubled  at  £51,300.  In 
achieving  these  results  we  have  not  neglected  to  take  due 
care  of  your  property.  Our  visiting  agent,  Mr.  Tough,  tells 
us  that  the  trees  have  made  good  progress,  that  thinning 
out  is  being  taken  in  hand  seriously,  and  that,  if  the  con- 
serving of  bark  is  continued  where  necessary,  there  will  be 
an  abundance  of  bark  for  future  years.  That  is  practically 
all  you  need  to  be  assured  of.  The  question  of  bark  renewal 
is  always  being  considered  by  the  board.  We  have  taken 
a  great  deal  of  trouble  in  the  matter,  and  I  can  assure  yoii 
we  are  watching  it  very  carefully.  We  have  our  share  of 
disease,  but  not  more  than  our  share,  and  our  expenditure 
under  this  heading  was  onlj'  about  half  the  amount  estimated. 

Dividend  20  pei  cent. 

As  regards  the  allocation  of  profit,  we  recommend  the 
distribution  of  a  nnal  dividend  of  10%  less  income  tax, 
making,  with  the  two  interim  dividends  paid,  20%  for  the 
year,  as  against  12^%  last  year,  and  there  remains  the  sub- 
stantial sum  of  over  £47,000  to  be  carried  forward.  We 
have  not  yet  agreed  the  amount  payable  for  excess  profits 
duty,  and  I  do  not  see  how  an  agreement  can  be  reached 
by  any  rubber  company  until  the  correct  interpretation  of 
the  Act  has  been  decided  by  the  Courts,  or  until  the  sur- 
veyors abandon  their  present  contentions,  but  at  tl:e  worst 
we  estimate  that  after  paying  the  duty  we  shall  have  about 
£30,000  of  profit  still  in  hand.  We  have  had  our  trouble  in 
the  past  both  as  regards  the  management  of  the  estate  and 
as  regards  finance,  but  we  have  had  the  advantage  through- 
out of  two  experienced  planters  as  our  colleagues,  !Mr.  John 
Turner  and  Mr.  Alexander  Ross.  ilr.  Turner  is  absent 
owing  to  illness,  which  I  am  sure  shareholders  will  regret. 
Mr.  Rose,  who  is  one  of  the  largest  shareholders,  visited 
the  estate  during  the  year,  and  throughout  the  War  this 
Company  has  been  much  indebted  to  him  for  his  practical 
assistance  and  advice,  as  he  visits  the  estates  .ihnost  every 
year,  and  I  am  glad  to  see  him  with  us  to-day.  We  have 
also  received  valuable  assistance  from  the  Secretaries,  and 
especially  from  !Mr.  Bellamy,  our  agents  in  Singapore,  and 
the  staff  in  the  East.  I  do  not  think  there  is  anything  more 
I  can  tell  you.  The  accounts  are  very  full,  and  give  all 
the  information  shareholders  generally  desire  in  these  matters. 
Your  industry  is  now  a  well-established  one,  and,  in  spite 
of  the  much  increased  production  throughout  the  world, 
there  appears  at  present  no  sign  of  a  decline  in  the  demand 
for  rubber.  You  have  taken  a  very  active  part  in  assisting 
the  country  during  the  War,  as  anyone  who  has  been  out 
at  the  Front  as  I  have  knows  what  an  important  part  rubber 
plays  in  carrying  on  the  war.  With  these  few  remarks  I  beg 
to  move  "  That  the  directors'  report  and  the  accounts  as 
presented  be  received  and  adopted,  and  that  a  dividend  of 
10%,  making,  with  the  interim  dividends  already  paid,  20%, 
less  income  tax,  for  the  year  ended  September  30,  1916, 
be   declared." 

Mr.  E.  H.  Parry  seconded  the  resolution,  which  was 
carried  unanimously. 

A  sum  o5  200  guineas  was  voted  to  war  charities  on  the 
proposition  of  Mr.  Gautier  d©  Ste.  Croix,  who  also  suggested 
that  the  estimate  of  production  in  the  current  year  was  well 
on  the  safe  side,  and  should  be  considerably  exceeded.  The 
proceedings  terminated  with  a  vote  of  thanks  to  the  directors 
and  staff  in  London  and  the  East. 


xHE  CAPITOL  FREEHOLD  LAND  AND  INVESTMENT 
COMPANY,  LTD. 

The  twenty-ninth  annual  general  meeting  was  held  on  Friday, 
December  29,  at  33-36  King  William  Street,  E.G. 

Mr.  F.  III.  Crisp  (the  Chairman),  who  presided,  referred 
iu  some  detail  to  the  settlement  of  the  accounting  suit.  This 
action,  he  said,  was  entered  upon  for  the  adjudication  of 
sundry  claims  made  respectively  by  the  lessees  and  the  Com- 
pany with  regard  to  the  15-year  lease  of  the  Company's 
lands  and  cattle.  During  that  period  great  changes  had 
taken  place ;  the  grade  of  the  cattle  had  been  largely  im- 
proved, the  grazing  had  been  enormously  depleted  through 
sales  of  large  tracts  of  the  lands  leased,  and  the  method  of 
dealing  with  the  cattle  business,  as  a  result,  had  been  materi- 
ally altered  and  much  additional  expense  incurred.  Every 
question  between  the  lessees  and  the  Company  had  now 
been  adjudicated  upon,  the  result  being  a  decree  in  favour 
of  the  lessees  for  a  balance  of  $1,788,559.  The  residt  came 
as  a  surprise,  particularly  in  regard  to  the  amounts  awarded 
to  the  lessees  in  respect  of  increment  in  the  value  of  cattle, 
the  additional  damages  for  deprivation  of  lands,  and  that 
the  Compan,v  had  not  been  awarded  a  larger  sum  in  respect 
of  the  .shortage  of  cattle ;  further,  that,  inasmuch  as  full 
interest  had  been  allowed  to  the  lessees  on  the  amount 
awarded  to  the  end  of  1915,  no  similar  interest  had  been 
awarded  to  the  Company  in  respect  of  cattle  shortage.  The 
Company's  legal  adviser  in  America,  where  the  case  was 
tried,  strongl,v  recommended  an  appeal  against  the  decision, 
but  the  board  decided  to  endeavour  to  effect  a  compromise 
rather  than  to  run  the  serious  risk  of  the  judgment  being 
upheld.  In  the  event  of  failure,  not  only  would  every  penny 
of  the  remaining  funds  of  the  Company  have  been  swallowe^d 
up,  but  they  would  have  remained  in  debt  to  the  extent  of 


several  hundred  thousand  dollars.  As  a  result  of  the 
board's  effortartthe  whole  matter  had  been  settled  for  a  sum  of 
$850,000  instead  of  $1,788,559.  It  should  be  borne  in  mind 
that,  of  the  amounts  awarded  to  the  lessees,  the  Company 
did  not  dispute  the  amount  of  the  Montana  Ranch  expenses 
and  the  general  account  due  to  the  lessees,  wluch,  with 
interest,  amounted  to  $591,798,  or  the  improvements, 
.'■>276,637  :  nor  did  the  Company  repudiate  the  fact  that  the 
lessees  were  entitled  to  excess  in  classes  of  cattle  over  the 
number  called  for,  in  respect  of  which  the  award  was 
$407,930,  or,  with  interest,  $571,102.  The  questions  in  this 
case  were  as  to  the  number  of  such  excesses,  and  at  what 
value  they  should  be  appraised.  Against  these  points,  how- 
ever, the  board  considered  that  the  Company  sliould  cer- 
tainly have  been  awarded  a  larger  sum  for  the  cattle  shortage, 
and  that  interest  should  have  been  allowed  to  the  Company 
in  respect  of  that  item.  In  their  efforts  to  effect  a  settle- 
ment every  possible  point  was  considered,  and  the  compro- 
mise was,  in  the  opinion  of  the  directors,  a  very  satisfactory 
one  for  the  shareholders.  It  was  their  intention  to  distribute 
the  remaining  assets  among  the  shareholders  at  as  early  a  date 
as  possible,  and  th?  Company  would  be  wound  up  during  the 
coming  year.  After  paying  the  .S850.0C0  mentioned,  the 
assets  would,  roughly,  be  "between  $300,C03  and  $400,OCO.  out 
of  v/hich  the  current  debts  of  the  Company  would  have  to 
be  paid. 

The  report  was  unanimously  .idopted. 


LONDON-AMERICAN   MARITIME   TRADING  COMPANY 
LIMITED. 

The  annual  general  meeting  of  the  shareholders  of  this 
Company  was  held  at  the  Great  Eastern  Hotel,  Liverpool 
Street,  E.G.,  on  December  29,  the  Earl  of  Wemyss,  Chairman 
of  the  Compan,y,  presiding. 

The  Assistant  .Secretary  (Mr.  H.  A.  Perks)  having  read 
the  notice  calling  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  this  was  the  second  time  he  had  had  the 
honour  of  addressing  the  shareholders.  He  did  not  think  it 
would  be  necessary  for  him  to  speak  at  great  length,  the 
report  being  a  straiglitforward  document,  and  the  accounts 
being  singularly  lucid.  Whereas  last  year  they  had  to  de- 
plore the  loss  of  two  of  their  ships  owing  to  attacks  by  the 
enemy,  this  year  they  had  not  lost  any. 

Admiralty's  Appreciation. 

He  was  also  glad  to  be  able  to  say  that  the  Company  had 
received  the  appreciation  of  the  Lords  Commissioners  of  th© 
Admiralty  for  services  rendered  by  one  of  their  captains  in 
warding  off  the  attacks  of  a  submarine.  If  they  were  fighting 
a  normal  war,  v/ith  a  chivalrous  enemy,  it  would  be  a  great 
pleasure  to  him  to  give  the  name  of  that  captain,  but  as 
they  were  dealing  with  the  murderers  of  Captain  Fryatt 
and  Nurse  Cavell,  and  people  who  had  committed  a  thousand 
other  atrocities  against  humanity  and  civilisation,  to  mention 
his  name  would  be  to  make  him  a  marked  as  well  as  a 
distinguished  man.  Lloyds  were  recognising  his  services  by 
awarding  him  their  medal  for  meritorious  service,  and  they 
were  giving  also  a  monetary  reward   to  the   crew. 

A  New  Arrangement. 

He  reminded  the  shareholders  last  year  that  they  were 
under  a  time  charter  with  the  Rio  de  Janeiro  Tramway, 
Light,  and  Power  Company,  Limited,  with  a  great  number 
of  their  ships,  and  though  this  was  a  favourable  arrange- 
ment when  freights  were  low,  it  was  not  satisfactory  when 
freights  were  high,  so  they  had  made  a  supplementary 
arrangement  with  them  which  increased  the  profits.  Since 
the  accounts  were  issued  they  had  purchased  from  the  Lean- 
der  Steamship  Company  their  ships,  the  Venus,  Leancler, 
Marie  Susarme,  and  the  Marie  Elsie,  aggregating  19,429  tons 
dead  weight.  These  ships  had  already  shown  good  results. 
In  addition  to  the  limitation  of  their  profits  by  the  fact 
that  they  were  under  time  charter,  they  had  had  three  things 
to  contend  Avith  which  had  affected  their  profits.  They  had 
the  fact  that  the  Government  had  far  more  extensively  com- 
mandeered their  ships  this  year  than  they  did  last  year, 
thereb,v  limiting  the  profits.  They  had  also  had  to  pay  con- 
siderably increased  taxation,  and  also  considerably  to  in- 
crease their  insurance  rates  to  keep  up  to  the  value  of  the 
ships.  These  three  things  tended  against  their  profits,  and 
he  thought  that  under  aU  the  circumstances  it  was  very 
satisfactory  that  the,v  were  able  to  show,  not  a  diminished 
profit,  but  a  pro  rata  increased  profit  compared  with  last 
year.  This  year  their  profit  was  £118.835.  There  was  a 
small  but  quite  satisfactory  increase  in  the  profits    per  month. 

Conservative  Distribution  oi  Profits. 

They  were  therefore  in  a  position,  if  they  wished,  to 
give  the  shareholders  as  large,  or  perhaps  a  larger  dividend 
than  last  year,  but  he  was  sure  there  was  not  a  shareholder 
in  the  room  who  would  no^  agree  with  him  that  in  the  face 
of  the  present  financial  uncertainty,  and  the  possibilities  of 
which  they  knew  nothing  that  might  affect  shipping,  it 
would  be  the  height  of  imprudence  to  divide  their  profits, 
he  would  not  say  up  to  the  hilt,  but  even  half  way  up  the 
blade.     They  therefore  proposed  to  pay  another  15%,,  making 
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with  the  interim  dividend  20%  for  the  year.  There  was 
also  a  supplementary  dividend  at  the  rate  of  3%  to  be  paid 
on  the  Cumulative  and  Participating  Preference  shares, 
which  absorbed  £3,000,  and  left  them  a  balance  to  carry 
forward  to  next  year  of  £17,941,  compared  with  the  balance 
brought  forward  of    £2,545. 

Increased  Allocations  to  Reserves. 

With  regard  to  the  other  financial  features  of  the  balance 
sheet,  he  Avished  to  point  out  tlmt  the  cost  of  underwriting, 
commission,  and  preliminary  expenses  was  high,  and  it  was 
their  duty  in  favourable  times  to  pay  this  off  as  quickly  as 
possible.  Last  year  they  paid  off  £5,500,  and  this  year  they 
had  paid  off  £15,500,  so  that  they  had  now  paid  off  more 
than  half  of  that  item.  They  had  also  paid  off  £29,000  of 
Debentures'.  As  regards  reserves,  last  year  they  set  aside 
£25,000  as  a  reserve  for  contingencies,  and  the  whole  of 
that  had  been  used  Avith  the  exception  of  £863.  They  had 
set  aside  £50,000  this  year,  .so  that  their  reserve  for  con- 
tingencies was  £50,863.  They  also  had  a  special  reserve 
account  amounting  to  £28,887.  There  was  a  furtlier  general 
reserve  imtouched  and  cai'ried  forward  from  last  year  which 
amounted  to  £20.000,  and  thej'  were  also  caiTying  forward 
£17,941. 

Two  Years'  Record. 

That  was  the  situation  up  to  date.  In  two  years  they 
had  paid  the  Preference  shareholders  their  14%  and  their 
7^%  bonus;  they  had  returned  to  the  shareholders  47%  on 
their  investments,  and  they  had  considerably  reduced  the 
Debentures ;  they  had  increased  their  a.ssets ;  they  had  in- 
creased the  number  of  their  ships,  and  they  had  to  reserve 
at  the  present  moment  a  sum  which,  was  nearly  50%  of  their 
issued  capital.  He  hoped  the  shareholders  would  consider 
the  balance  sheet  a  satisfactory  one. 

Government  and  Shipping. 

Referring  to  the  change  of  Government,  he  said  he  was 
glad  to  think  that  in  Sir  Joseph  IMaclay  the  shipping 
industry  had  as  good  a  man  as  could  be  found  in  the  whole 
of  this  country.  He  was  a  man  whose  whole  life,  whose 
whole  interests,  were  bound  up  in  the  shipping  industry. 
He  knew  as  well  as  anybody  in  this  country  the  inestimable 
value  that  the  mercantile  marine  had  been  to  England  in 
the  past ;  he  knew  the  indispensable  value  of  its  services 
during  the  War :  he  knew  how  necessary  after  the  War  its 
efficiency  would  be ;  he  was  aware  as  well  as  anybody  else 
of  the  fact  that  all  the  neutral  Powers  were  making 
enormous  shipping  profits;  that  Japan,  our  Ally,  had  paid 
as  much  as  600%'  dividend  on  some  of  her  shipping  com- 
panies; that  the  Scandinavian  countries,  in  spite  of  their 
losses  of  .ships,  were  making  great  profits,  and  that  America 
was  laying  aside  enormous  sums  for  shipbuilding.  He  knew 
all  that  this  competition  would  mean  to  this  country.  Was 
it  likely,  was  it  conceivable,  that  Sir  Joseph  Maclay  would 
do  anything,  or  be  a  party  to  anything  being  done,  that 
would  unfairly  and  unnecessarily  hamper  or  cripple  the 
mercantile  marine?  Two  things  were  absolutely  necessary, 
and  those  he  had  to  do — to  reduce  freights  and  increase  the 
ntmber  of  ships,  and  that  that  should  be  done  was  as 
important  and  as  necessary  for  shareholders  in  shipping 
companies  as  it  was  for  anybody  else.  Tf*  he  had  to  put 
burdens  or  to  plaee  restrictions  upon  shipping  companies, 
he  (the  speaker)  was  quite  certain  that  the  shareholders 
•n  this  Company  and  in  other  .shipping  companies — if  the 
burdens  were  fairlv  distributed — would  receive  those 
burdens  and  accept  them  with  patriotic  resignation,  if  not 
with    equanimity. 

Mr.  William  Petersen  seconded  the  motion,  which  was 
carried  unanimnuslv. 


Robinson  Deep.  —500,000  Cumulative  Preference 
"  A  "  Is.  shares,  representing  former  £1,000,000  in  £1 
shares;  200  stamps  and  10  tube  mills,  capacity  65,000 
tons. 


^Revenue^  ^BxpenseB->,    ^Proflt-^        Price 
Arat.  Per  ton  Aiut.  Per  ton  Amt.  Per  ton  end  of 


£ 


fear  ends         Tons    Sort 
Mar.  31    Stps.  Milled    ing 

1915-16...  666,600    —    913,523  27/5    610,853  18/4 

1916-17. 
June  qr.l363av.l57,2(}0 
Sept.qr.l32av.  169,400 
Oct.  ...    —         56,100 
Nov. ...    —  54,600 


302,670 


Period 

9/1       - 


6 

8i 


1« 

u 


234,605  29/10  155,194  19/9      79,411  10/1 

230,438  28/11  154,735  19/5      75,702    9/6 

79,416  28/3    53,174  18/11    26,242    9/4 

77,633  2B/5     52,435  19/2      26,198    9/3 

Reserve  gold  :   Sept.,  2.222  ;  Oct.,  1,622  .  Nov.,  1,000  oz. 

Dividends — Since  reconstruction.     1916,  4s.   half-yearly   on 

"  A"  shares. 

Robinson  G.M.— £2,750,000,  in  £5  shares.  Six 
tube  mUls.  Sundry  revenue  and  accumulated  slime* 
profit  not  included  in  yearly  figures. 


fear  to 
030.31  Stps. 


Tons    Sort-^Revenue^    ^Bxpensea^      .^Profit—,    Price 
Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


£  Porlod 

15/10  689,773  24/8  6J 

17/2    175.252  25/7  53J 

17/8    167.047  24/4  6ii3 

17/U  163,333  21/11  6i 

17/11    62,436  Z7'4  B|J 

19/0      69,547  25'5  Ih 


RAND  GOLD  OUTPUT. 

Modderfontein  B.— Issued  capital  £700.000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

Tear  to  Tons  Sort-    ^Revenue-,,    ^Bxpenses^     ,.-Proflt-v      Price 

D60.31  Stps.  Milled  ing     Amt.  Per  too   Amt.  Per  ton  Amt.  Per  ton  end  of 

%        £  £ 

1915        96    509,700  15 1,033,518    40/6    403,745 

1916. 
Mar.qr.  96  137,000  15  29.?,171  42/9  117,919 
Juneqr.  96  137,500  14!  288.720  42/0  121.673 
Sept.  qr.  93  133,500  13  235,828  42/10  119,490 
Oct.  ...  —  45,700  —  103,408  45/5  40,972 
Nov.        —    45,000    —    102.273    45/5      42,72t 

Dividends — 1915,  June,  32};  Dec,  35  per  cent. 
1916,  June.  37 J  ;  Doc,  40  per  cent. 

Nonrse    Mines.  —  Issued  capital  £827,821,  in  £1 

shares.     Future  capacity  of  mill  has  been  modified  to 
about  50,000  tons  per  month. 

Year  ends  Tons  Sort- y^RcTenue-^    y^Kxrenses-*,      .^-Proflt^  Prim 

Juno30  Stps.  Milled  InK  Amt.  Porton  Amt.  Per  ton  Amt.Perton  end  nf 
<«;         £  e  £  Period 

1916-16...  260    653,640    131  775.362    23/1    661,159    19/11  114.203      3/6    H 

1916-17. 
Sept.  qr.  260  128,900    13    183,246    28/5    153,190    2!/9    30,066    4/8 
Oct.    ...    —      4?,400    —     59,590    27'5      49,557    22/10  10.035    4/7 
Nov.    ...    —      42.600    —     58.471    27/5      47,869    22/6    10,602    5/0 
Monthly  profits  include  revenue  from  accumulated  slimes. 
Dividends — 1915,  June,  5;  Dec.,  6  per  cent. 
1916,  June,  5  ;  Dec,  6J  per  cent. 


19/6 

U 

1 


1915  ...  250  688.800  3,' 

1916. 

Mar.  qr.  250  173,900  2 

Juneqr.246   171,100  21 

Sept.qr,  245  174,700  J 

Oct.  .„  —      57,80a  — 

Nov....  —      55,500  — 
Dividends- 


£  £ 

953,252  27/11  468,249 

213,800  24/7  122,430 

211.562  24/9  120,220 

211,779  24/3  116,748 

7J,503  21/5  40.009 

67,944  24/5  39,833 

-1915,  June,  8 ;   Dec,  6  per  cent. 
1916,  June,  4  ;  Dec,  4  per  cent. 


13/8 

491,003 

14/3 

1,% 

14/1 

91,370 

10/6 

1 

14/1 

91,342 

10/8 

1 

13/4 

95,031 

loai 

m. 

13/11 

30,491 

10/6 

i 

14/4 

28,111 

10/1 

i. 

Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 


fear  to 
000.31 

1916  .. 
1916. 
Mar.qr, 
Juneqr, 
Sept.qr, 
Oct.  ... 
Nov.  ... 


Tons   Sort-  ^Revenue-^  ..-Expenses^  ^ — Profit — ^  Price 
Stps.  Milled  ing     Amt.Perton    Amt.Perton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

300  789,700    13i      945,945    23,11  667,853    16/11  278,093    7/0     1J| 


300  204,300  12  243,876  23/10  181,107 
300  197,300  14  233,713  23/8  173,429 
300  189,500    13         215,838    22/9    162,004 

—  65,000    —  71,308    22/0       65,003 

—  66,300    —  67,355    20/4       53,836 
Dividends — 1915,  June,  17^;  Dec,  15  per  cent. 

1916,  June,  15  ;  Dec,  Hi  per  cent. 


17/8 

62,769 

6/2 

li 

17/7 

60,284 

6/1 

U 

17/1 

53.834 

5/8 

U 

17/0 

16.305 

5(0 

lA 

16/3 

13,520 

4/1 

1^ 

Simmer   and  Jack.— £3,000,000,   in  £1   shares; 

320    stamps    and    seven    tube    mills;    monthly    and 
quarterly  results  include  sundry  revenue. 

fear  ends         Tons  Sort-  .^Revenue^      ^Bspenees-^    ^Profit^    Price 
June  30  Stps.  Milled  ing.   Amt.  Per  ton  Amt.  Per  ton  Amt.Perton  end  of 
%  £  £  £  Period 

1914-15...  320    808,300    2     858,008    21/5     533.452    13/2      334,556    8/3  11/0 
1915-16     320   797,900    3J    875,151    21/11    576.485    14/5      298.665    7/6      J 
[£29,554  rental  and  Interest  revenue  for  1915-16.] 
19:617. 
Sept.  qr.  320  195,400    4i    200.038    20/5     145,316    14/9       64,722    5/8    6/6 
Oct.     ...   —     69,300    —      71,2i8    20/7        5e,196    14/6        21,102    6/1    6/6 
Nov.     ...  —     67,300    —      67,773    20/1        57,532    17/1        10,241    3/0    6/9 
Gold  reserve  :  June,  1,340  ;  Sept.,  1,350  ;  Oct.,  950 ;  Nov.,  450  oi. 

Dividends— 1915,  June,  5;  Dec,  5  per  cent. 

1916,  June,  3f  ;  Dec,  3f  per  cent. 

Simmer  Deep. —Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £554,600  of  Five-and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Ten  tube  mills.  Profits  exclude  sundry 
revenue— £8,755  in  1915— except  in  the  monthly 
statements. 

Tons    Sort-  ..-Reveniio-^    ..-Kxpenses-^     ^Proflt-v    Price 
Stps.  Milled    ine   Amt.    Per  ton  Amt.  Per  ton.  Amt.  Per  ton  end  of 
%         e  £  £  Period 

193ov.  769,100    3i    626,638    16/5      581,950  16/1      44,688    1/2     E/3 


fear  to 

000.31 

1915  ... 
1916. 
Mar.qr. 
June  qr, 
Sept.qr, 
Oct.  ... 
Nov.... 


220       190,200  3    165,389  17/6 

220      180,500  3    164,362  18/2 

220       200,900  IJ  177,307  17  8 

—  67,900  —    61,494  18/1 

60,900  —    57.161  18/9 


154,627  16/3  11,862  1/3  2/R 

152,097  16/10  12,265  1/4  Z/0 

161,696  16/1  15,611  1/7  4/0 

55,754  15/U  7,740  2/2  5/0 

51,241  16/10  5,920  1/11  4/74 


Gold  reserve  ;  July,  450  ;  .\tiK.,  Sept.,  Oct.,  Nov.,  l.CBSoi 


Sub  Nigel.- 

£431,580. 

Year  ends  Tons   Sort- 

June  30  Stps.  Milled  luE 

1915  ...    25    58,470    23i 

1916  ...  30     91,130     — 
1916-17. 

Soi)t.  qr.    30    26,610      27 

Oct.      ...  — 

Sov. 


-Capital  £475,000  in  £1  shares.  Issued, 


.— Revenue-^  ^Bxpenses-^     —Profit-^     Price 
Amt.  Perton  Amt.  Perton  Amt.  Pcrton  end  of 


£ 

116,680 
180,927 


40,0 
39/8 


£ 

104,970 
148,168 


36/0 
32,6 


£ 

11,710 
32,759 


4/0 
7/2 


26,610 
9,220 
9,000 


55,884    42/2      42,017    31/7      13,867    10/8 
19,717    42/9      14,703    31/10      5.014    10/11 
20,292    45/0      14,481    32/2       5,831    12,10 
Gold  reserve;  Sept.,  2.190;  Oct.,  2,078;  Nov.,  2,213  oi. 
Dividends — 1915,  Dec,  2\  per  cent. 

1916,  June,  5;  Dec  ,  5  percent. 


Period 
86 

II 
li 

u 


1484 
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Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 
£52,084  of  5%  Debentures.    Four  tube  mills. 


Tear  enda  Tons 

Mar.  31    Stpa.  Milled 


.-Hevenue^ 


.-Expenses^, 


•  Profits 


Prioe 


Amt.  Per  too    Amt.  Per  ton  Amt.  Per  ton  end  of 


1914-15  ...  75  161,9*0    408,497    £0/5 

1915-16  ...77av.  164,315  365,405    43,1 
1916-17. 

June  qr.  80  48,140  100,976    41/9 

Sept.  qr.  80  48,695  102  2)3    41/11 

Oct,    ...  —  16,400  34.286    41/9 

Nov.  ...  —  15,925  34,014    42/9 


£  £  Pericd 

184,751    22/9    223,746    27/8         IS 
198,178    24/1    157,227  -19/2        lU 


64,320    26/7     36,656    15/2  1^ 

63,250    26/U    38,993    16/0  '^i^ 

22,535    27/5      11,753    14/4  14 
22,407    28/2     11,607    14/7  |i 

Dividends— 1915,  March,  12i  ;  Sept..  10  per  ceDt. 

1916,  March,  10  per  cent.;  Sept ,  7^  per  cent. 

Village   Deep £1,060,671,    in    £1    shares.  180 

stamps;  seven  tube  mills. 


Yr.ends 

Deo.  31Stps. 


To  as  Sort- 
Milled  ing 
% 
622,220    13 


.  -Revenue^  ^Bxpenses-^    ^Proflt,-v       Pric 
Amt.  Per  ton  Amt.  Per  ton  Amt.Per  tonend  of 


1915  ...  180 

1916. 
Mar.qr.  180  159,000  13 


886,221 


£  £  Period 

590,736    18/11  295,435    9/7    1| 


228,499    28'9    166.437    20/11    62,062    7/10    If 


June  qr.  ISO    175,132    12i    251,794    30  2    164,635    21/5 
Sept.  qr.  180  167.300    15       237.582    30/2    161.014    20/5 


Oct. 
Nov. 


—      52,>i00 
52,600 


67,12^  8  9 

76,568  9/9 

20,041  7/7 

18,299  7/0 


7-1.373    2^/11    56,332    21/4 
74,273    28  3      55,974    21/3 
Dividends— 1915,  June,  10;  Dec.,  llj  per  cent, 
1916.  June,  8}  :  Dec,  10  per  ctnt. 


1ft 
1 15 


Witwatersrand     Deep £550,000,  in  £\   share?. 

£32,200  of  Piv6-and-a-Half  per  Cent.  Debentures  now; 

in  issue.     Five  tube  mills. 

Tear  to  Tons    Sort-  ^Revenue-^  ..-Expenses^      ..-Profit^    Price 

Dec. 31  Stpa.  Milled     ing   Amt.  Perton  Amt.PertouAmt.Perton  endof 


1915  ...  245    518.562 

1916. 
Mar.  qr.  245  127,000 
June  qr.245  126,330 
Sept.  qr.245  126,420 
Oct.  ...  —  40,500 
Nov.  ...    —    39,900 


o/ 

/o 

10 

74 
8t 


Period 

658,809    25/5     444,970    16/2    213,839    8/3  1^^ 

46,384    7/1  lA 

43,380  6/10  U 

41.337    6/6  li 

11,500    5/8  l.Sj 

10,074    5/1  •■■ 


155,364    24/5    109,930    17/4 
154,244    24/5    110,864     17/7 


147,767  23/4 
46,705  23/0 
46,209    23/2 


106,430    16/10 

35,205    17/4 

36,135    18/1 


Dividends — 1915,  June,  15;   Dec,  13 J  per  cent. 
1916,  June,  12J  ;  Dec,  10  per  cent. 


ItV 


Consolidated    Main   Reef. — Recent  developments 

as  below.     The  ore  reserves  are  calculated  on  a  stoping 
width  of  48i  inches: — • 


i^eet  . PAyable , 

on  Rzet  Length  Assay  Wi^ith 

Feet  Value      In. 

1915  Sept.  qr.  ...    3,234  2,749         43  9       48 

,,     Dec.  qr.  ...    2.655  1,683  40/4        51 

1913itir.  qr.    ...    Z.iid  1,117  33^11     43 

„    June  qr.    _    2.751  l.SST          35/5       49 

„    Sept.  qr. ...    2,739  1,770  35/3       49 


/ Unpayable- 


Length 

Feet 

548 

983 
1,551 
1,164 

963 


Value 
12/0 
12/0 
13/7 
12/9 
11/0 


Width 
In. 
48 
51 
bO 
51 
52 


Ore  reserves  at  December  30,  1916,  850,770  tons. 


D  A  82a 


ON    CROSSING 
THE    ROAD. 

The  public  are  advised  wrhen 
crossing  busy  thoroughfares  at 
night,  or  hailing  a  bus  at  a  dark 
point,  where  it  is  not  possible 
to  stand  under  a  street  lamp,  to 
carry  some  white  article  such 
as  a  newspaper  or  handkerchief 
in  their  hand.  This  gives  drivers 
of  vehicles  a  better  opportunity 
of  noticing  their  approach  to 
pedestrians. 


'SAFETY    FIRST." 


The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway.  Westminster,  S.W. 


They  deserve  the 
best — send  them 

BOVRIL 


PERRY'S 

TRADB  PROTECTION  OFFICES 

(Eatabllihed   1776). 

Bush  Lane  House,    Bush  Lane,  Cannon  St« 

LONDON. 

S  atui  Inquiriet  made  (U  to  the  poticion  and  lUuidtitg 
0/  Tradert  and  othert. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

at*  published  Weekly,  and  are  yaloable  ta 
everyone  hi  busineao. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  this 
is  the  only  Trade  Protection  Society  that  possesses 
at  its  offices  in  London  Registers  containing  full 
Bankruptcy  and  other  Registered  Information 
together  with  Status  information  fob  the  whole 

OF  THE  THREE  KINGDOMS. 

TERMS  from  £t  1'.  upwards,  according  to 
ceciuirenients.  PROSPECTUS        and     further 

particulars  on  application. 


December  oU,   191G.] 


THE     STATIST. 


Ill 


"PHILADELPHIA        COMPANY 

DIVIDEND  No.  141. 

Pittsburgh,  Pa.,  Dec.  19,  1916. 

The  DirectorshaTe  this  day  aec'lored  a  QUARTERLY 
DIVIDEND  of  871c.  per  slmre— being 
ONE  AND  THREE-FOURTHS  PER  CENT. 

(X*%>  oil    the    par  value  of    §50  a    share— on    the 
COMMON  STOCK,  payable  February  1, 1917, to  stock- 
holders of  record  .January  2ud,  1917. 
Cheques  will  be  mailed. 

0.  J.  BEAUN,  Jr.,  Treasurer. 


H 


ONGKONG  AND    SHANGHAI 

BANKING  COBPOEATION. 


CAPITAL,  all  paid  up 
STERLINQ  EESBKVE, 
HELD    IN    LONDON    AT 
EXCHANGE  OF  2s.  PER 

t  =  £i,r.on,ooo 
SILVER  BESEEVB   ... 


tl6,000,000 


115,000,000 
18,000,000 


133,000,000 
$15,000,000 


RESEEVE    LIABILITT    OP     PRO. 
PKIETOES     

Head  OfRce— HdNGKONO. 

Chief  Manager— N.  J.  ST  ABB. 

BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Catcntta,  Canton, 
Colombo,  Foochow,  Hankow,  Harbin,  Hongkcw 
(Shanghai),  Ipob,  Johore,  Kobe  vHiogo),  Kuala  Lum- 
l>ur,  London,  Lyons,  Malacca,  Manila,  Nagasaki,  New 
Tork,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco, Shanghai,  Siucapore,  Soorabaya,  Tientsin, 
Tsingtao,  Yioilo,  yokohania. 

LONDON    COMMITTEE. 

Henrv  Keswick,  Esq.,M.P.     Wm.Gair  Rathbone,  Esq. 
J.  E.U.  Smith,   Esq.  A.  M.  Townsend,  Esq. 

Managers  in  London. 
Sm  CHAELES  ADDIS.         H.  D.  0.  JONES. 
JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Qracechurch  Street,  London,  E.C. 


BANK     OF     NEW     ZEALAND 
Incorporated  29«A  July,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LON  ^  ON  Office  : — 1  Queen  Victoria  ;>t.,  London,  E.C 

ADTHOEISED  CAPITAL    ...    £5,000,(100. 
SUBSCRIBED  CAPITAL  : 
Poor  per  Cent.  Guaranteed  Stock 
"  A  "    Preference   Shares  issued  to  New 

Zealand  Government      

•'  B  "    Preference   Shares  issued  to  New 

Zealand  Government     

Ordinary  Shares     


f539,98S 

600,000 

250,000 
1,500,0110 


£2,779,988 

Reserve  fund  and  Undivided  ProfltB  ...      £2,11S,G05 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Aostralia,  Fiji  and  Samoa. 

Remittances  made  bv  telegraphic  tranfiler. 

ALEXANDER  KA?,  Manager. 


ONDON       AND       BRAZILIAN 

J  BANK,  LliUTED. 

7  Tokenhouse  Yard,  E.O, 


BUBSCRIEED  CAPITAL,  125,000 

Shares  of  £20  each 

PAJD-UP  CAPn'AL 

EESERVE  FUND       


£2,500,000 
,  1,350,000 
,     1,400,000 


LONDON  BANK  of  AUSTRALIA 
LIMITED, 


71  Old  Broad  Street,  E.O. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital         669,r,(35     0     o 

Reserre  Fund  and  Undmded  Profits  354,791  6  9 
Reserve  Liability  of  Proprietors  ...  €06,962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters 
of  Credit  and  Circular  Notes  issued  upon 
Branches  and  Ag-ents.  Bills  on  Australasia 
negotiated  or  sent  for  collection.  Deposits  re- 
ceived for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  every  de6*crip- 
tion  of  Banking  business  conducted  with  Aus- 
tralia. 


Branches  In  Brazil  at  Pio  de  Janeiro,  Para,  Cenra, 
Maoaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba.  Rio  Grande  do  Sul,  Porto  AJegre.  River 
Place — liuPDOs  Ay  res,  Rosnrio,  and  ilonteviiJeo. 
United  States — New  York  (Agency).  Prance — Parie 
(&  Rue  Scribej.     Portugal — Lisbon  and  Oporto. 

Agents  or  CorrespuniJents  in  all  the  principal  cities 
of  Bra/.il,  Uruguay,  Argentina,  the  United  States  and 
Kurope. 

Drnft^,  Letters  of  Credit  and  Cable  Transfers  Issued 
0  1  Branches  and  Agents.  Bills  of  Exchange  nego- 
ti4ted  or  sent  for  collection,  and  every  description  of 
B  inkinn  business  underttiken. 


UNION    BANK     OF    CANADA. 
Incorporated  1866.    Head  OfBce,  WINNIPBQ, 


Pald-np  Capital  _       16,000,000 

Rest  and  Undivided  Profit* 3,600,000 

Total  Assets  over  100,000,000 

The  Bank  has  over  SOO  Branches  Id  CANADA  and 

Agents  in  the  principal  Citiet  in  AMERICA. 
London  CcwMnTEE : 
Major  J.  Leigh  Wood.  C.M.G.,  Chairman  ; 

Lieut.-Col.  the  Hon.  Sidney  Peel,  F.  W.  Ashe,Esq. 
Deposits  received   for  hxed   r^eriods  at   fa«uuri»t  u 

rates,  which  may  be  ascertained  on  applicatiori  ti 

LONDON  OFPlOiliJ    jg^  HAYMABKKl,  S.W. 


E 


NGLISH,    SCOTTISH   AND 

AUSTRALIAN  BANK  (Limited;. 


Bead  Office : 
Subscribed  Capital 


38  Lombard  Street,  E.O. 

£1,078,876    0     0 

Paid-up  Capital 539,437  10     0 

l^urther  Liability  of  Proprietors  639,487  10    0 

Reserve  Fund        150,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
•an  be  obtain«at  the  Head  Oflic«  or  through 
tie' Agents  of  We  Bank  in  the  ohief  Provincial 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  bv  TELEGR.iPHlC 
TRANSFER,  BILLS  NEOOTIATEl)  or  lor- 
warded  for  COLLECTION.  BANKING  and 
KXCHANOE  business  of  every  description  trans- 
acted  with  Australia. 

E.   M.   JANIOX.   Manag-er. 


T 


HE     ANGLO-EGYI^TIAN 

BANK,  LIMITKD. 

SUBSCRIBED  CAPITAL  ...  £1.500,000. 
PAID  UP,  £500.000.    RESERVE  FUND,  £690,000. 

Bbanchks  :  Alpsandria,  Cairo,  Beni-Souef,  Man- 
aourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Baskebs  :  The  Bank  of  England.  The  London 
Joint  Stock   Bank. 

The  Bank  transacts  every  detoription  of  Bank- 
ing business  in  Egypt,  gra'nts  Letters  of  Credit, 
and  affords  facilities  to  travellers  proceeding  to 
Egypt  and   elsewhere. 

Deposits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  aooonnts,  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthly  balances  provided  they  do  not  fall 
below  the  sum  of    £200 

21  Clement's   Lane,  Lombard  Street,   E.O. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH.    STRAITS,    CHINA,    JAPAN 

ANi.    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply : — 

GRAY,  DAWES  &  Co.,  23  Great  Winchester 

Street,  E.G.,  and  16  Northumberland  Avenue, 

[  W.C  ;  or  GELLATLY,   HANKEY   &   Co., 

I  Dock   House,   Billiter  Street,  E.G.,  and  62 

Pall  Mall,  S.W. 

AUSTRALIA 

BY     THE 

ORIENT     LINE 

Via  Cape  o£  Good  Hope. 
Under  Contract  to  carry  His  Majesty's  Mails  to 
FREMANTLE,  ADELAIDE,  MELBOURNE 
,  SYDNEY,    BRISBANE. 

I  Through  hookinga  to  all  Ports  in 

'  AUSTRALIA,  TASMANIA,  NEW  ZEALAND. 
Saloon  tickets  interchangeable  with  P.  and  O* 
Line. 
Managers — P.  i^reen  &  Co.  and 

Anderson.  Anderson  &  Co. 
For  passage  apply  to  the  latter  firm  at  5  Fenchurch 
I  Aveuae,    Loudou,    E.G.,    or    to    the    Branch    Office, 
I  28  Cuckspui  street,  S.W. 


UNiON- 
GASTLE 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Trasssvaal, 

Rhodesia, 
East  African 

Ports, 

RSaurltlus, 

etc. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.  West-end  Agency: 
Th03.  Cook  &  Son,  125  Pall  Mall,  S.W. 


r 


PEUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INYEbTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  ■  £126,000,000 


Hyde  &  Co.,  St.  Bride  St.,  E.C. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHF.D    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £700,000. 


H[ea,d  Oflace— EDINBURGH. 


J.  S.  COCKBURN,   GENBRii  Manaoeb. 


GEORGE  A.  HUNTER,  Secretabi. 


London  Offloe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistan    Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  [-looks.  Shares,  Securities,  *o.;  the 
collection  of  iJividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   reaiding  in  the  Goloniea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  famished  an  application. 
The  Ofijcers  of  the  Bank  are  bound  to  secrecy  ai  regards  the  transaotionB  of  ito  Customere. 


IV 


THE     STATIST. 


[December  30,   1916. 


BANK  OF  MONTREAL 

Established  In  1817. 
Capital  Paid  up,  $16,000,000. 
Reserve  Fund,  $16,000,000. 
^  Undivided  Profits,  $1,414,423. 

BOARD  OF  DIKECTORS. 

Sir  Vincent  Meredith.  Bart.,  President. 
C.  B.  Gordon,  Esq.,  Vice-President- 
B.  B.  Angus,  Esq.,  A.    Baun.gartfn,  Esq.,  William 
McMaster,    Eea  ,     R-    B.    Qreenshields,   Esq.,    Lord 
ShaughnesBv,    K.C.V.O.,  H.    R.    Dnumnond,    Capt. 
Herbert  Molson.  »ir  William  Mac donald,  O.  R.  Hosmer, 
Esq.,  D.PorbesAntnis,  Esq., Harold  Kennedy,  Esq. 
Head  Office :  llontreal. 
General  Manager :    Sir  Frederick  Williams-Taylor, 
LL.D.    Assistant  General  Manager:    A.  D.  Braith- 
waite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland ;  also  at  New  York,  Chicaco  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

LONTJON  OFFICES: 

47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall.  S.W- 
London  Committee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Ag^ents  of  the   Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  buBiness  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  United  States. 

THE  ROYAL  BANK  UF  CANADA. 

Capital  Paid  up     -  -  -    $12,000,000 

Reserve  Funds       .  .  -    $13,236,000 

Aggregate  Assets  -  -  8226,000,000 

Head  Office— MONTREAL. 

Sll  HEEBEKT  S.  HOLT,  E.  L.  PEASE, 

Freiident.     Vice-Presidtmt  &  Managing  Director, 
0.  E.  NEILL,  Oeneral  ilanagcr. 
326  Branches  in  Canada  and  Newfoundland. 
16  Branches  in  Cuba,  Porto  Bico,  Dominican  Kepublic 
and  Ccdta  Kica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA— St.     Jolin'B;      BABLiMAS  —  Nassan  ; 
BARBADOS— Bridgetown;       DOMINICA— Roseau  ; 
OEENADA— St.    George's;     JAMAICA— Kingston  ; 
6T.      KITTS— Basseterre ;        TRINIDAD- Port    of 
Spain,  San  Fernando  ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall;  BRITISH  HON- 
DURAS- BeUze. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.G. 

T.  R.  WHITLEY,  *AMES  UACKIE, 

Manaaer.  Joint  Manager. 

The  Merchants 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  (97,000,000)  £1,438,356 
Reserve  Fund  &  \  («7,250,984)£1,489,928 

Undivided    Profits  P"    '         >         '      '         ' 

£17,536,126 
Head  Office:   Montreal. 

This  institution  has  213  Branches  and  Agencies, 
extending  from  the  Atlantic  to  the  Pacific  (90  bemg  in 
the  Western  Provinces). 

Every  facility  offered  to  the  business  of  imnugrants_ ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  percent,  per  annum. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Banli,  Limited. 

Ttie  Royai  Banit  of  Scotiand. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
"fers  available  at  any  bankingpoint  in  Canada. 

NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
HEAD  Office- LONDON. 

AUTHORISED  CAPITAL       ^3,000,000 

Subscribed  Capital      3,260,000 

Paid-up  Capital 750,000 

reserve  fund 700,000 

xjnoaij.ed  capital        1,500,000 

Receives  Deposits  of  £50  and  upward"  lor  1,  2  or 
3  years  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and   Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchated  or  sent 
for  collection. 
ARTHUR  WILLIS,  Secretary  &  London  Manager. 
17  Moorgate  Street,  London,  E.G. 

THE  MERCANTILE 
BANK  OF  INDIA,  Lm 

Head  Office :  IS  Graccchurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1,500,000 

Capital  Issued     1,125,000 

Capital  Paid  Up            ...  562,500 

Reserve  Fund     500.000 

Branch't  ■ 

INDIA.    BURMAH,    CEYLON.    STRAITS 

SETTLEMENTS,    CHINA,     AND     PORT 

LOUIS.    MAURITIUS. 

The  Bank  buys  and  scll'^  Bills  of  Exchange,  issues 
Letters  of  Credit  and  Circular  Notes,  and  transacts 
banking  and  agency  tusincts  in  connection  with  the 
En-t  on  terms  to  bo'had  on  application. 

Depoiits  received  for  one  year  at  .I  per  cent,  per 
annum.     Kates  for  otlur  periods  on  altplicaUon, 

On  'current  account*  interest  is  allowed  at  2  per 
cent,  per  annum  on  daily  balances. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITY    OF    MEW    YORK. 

Established  1810. 

Capital    (Fully  PaidJ       $6,000,000 

StBPLus  and  Undivided  Profits  ...  ¥9,000,000 
THIS  BANK  DECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  selli 

Foreie-n    Esphnn^e,    Telegrnphio    Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  B^nkfrk : 

LONDON  JOINT   STOCK   BANK   LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Atrlca  and 
Uganda. 
Head  Office: 
26  BISHOPSGATE,  LONDON,  B.O. 
Branches  : 
Calcntta  Cochin  (S.  India)  Newera  Eliya 

Bombay  ChJtta»ong  Zanzibar 

Rangoon  Mombasa  \  gri^leh 

■KT  ,  ^^^^ 

Airlca 


Madras 

Karachi  Mandalay 

Cawnpora  Aden  and 

Lahore  Aden  Point 

Amriteaf  Colombo 

Delhi  Kandy 

TnticorlE 


Nairobi 

Nakoru 

Kisumo 

Entebbe 

Kampala  i-  Uganda 

JTlnja 


Dar-es-salaam  I  occupied  territory, 
Tanga  /German  East  Africa. 

SUBSCRIBED  CAPITAL £3,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  bankers — Bank   of    England  ;    National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Eastern 

Banking  business. 

Deposits  received  for  flied  periods  at  rates  to  be 

obtained  on  application.    Interest  payable  Jnne  30 

and  December  31. 
Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £300  interest  is  allowed  on  the  minimum 

monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES 
EstabUshed  1817. 
LONDON  OFFICE;    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£3,500,000 
2,725,000 

3,500,000 

£9,725,000 


The  London  Office  Issues  Drafts  on  demand  on  its 
Head  OfRce  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  flsed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE.  Managei. 


THE  BANK  OF  ADELAIDE, 

(Incorporated  hv  Act  of  Parliament,  ISf^-^i.) 
Aathoriaed  Capital,  £l,O06.000.     Bubacribed  Capital,  £625,000. 

Paid-up  Capital    £5C0,000 

Reserve  Fund    510,000 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      t3.000.000 

SHAREHOLDERS'  LIABILITY    ...     83,000,000 
SURPLUS   AND    PROFITS  ...     $6,666,833 

E.  F.  SHANBAOKEK,  President. 

FRANK  Q.  ROGERS,  Vice-President. 

II.  J.  CLARK,  Vice-Pres.  and  Cashlei. 

W.  K.  aARDT,  Vice-President. 

W.  A.  BCLKLBY,  Asat.  Cashier. 

0.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  B.  HUIIPHRBTS,  Asst.  Cashier. 

BlUs  of  Exchange  iseaed  and  Telegraphic  Tranfifera 

made  to  all  parts  of  the  world.    Letters  of  Credit 

Issued  in  Sterling,  available  throughout  the  worldj  In 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.    Correspondence  solicited. 
Cable  Address —         I  London  Agents — 

"POURBANK."  I  SAMUEL  MONTAGU  &  00. 

LONDON  OITT  A«D  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  EASTERN  BANK. 


LIMITED. 


(Bukua  to  die  Govenunent  of  India  ■!  Bairi.) 

Head  Office  : 

4  CROSBY  SQUARE,  LONDON,  E.C. 

Subscribed  Capital        £i, 500,000 

Called  up       £600,000 

Reserve  Fund       £5B,0OO 

Reserve  Liability  of  Shareholdeps    £900,000 
BOARD    OF    DIRECTORS. 

'Lhe  Bight  Hon.  LORD  B4LPO0R   0»  BUBLBIQH,  K.T. 

(Chairman). 

J.  0.  QEORaES  BociLLAT,  Esq.    EMaR  PRANCQOI,  Eeq. 

Q.  BROMLEY-MARTIN,  Esq.         J.  S.  HiaKELL,  Esq. 

J.  LEWn  WOOD,  Esq.,  O.M.Q. 

Branches  : 

BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 
The  Bank  issues  Dralts,  Telegraphic  Transfers  and 
r.etters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  busineES 
in  connection  with  the  East  on  terms  to  be  had  on 
anplication. 

Deposits  are  received  for  1,  2,  or  5  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest  la 
allowed  at  2  per  cent,  per  annntn  on  the  minimum 


monthly  balances. 


F.  H.  SUTTON,  ifonojff. 


£1,013,000 

Uncalled  Capital  125,000 

Reserve  Liability  ol  Shareholders        626,000 

£1,760,000 

London   Offlce-11    LEADENHALL   ST.,    E.C. 
Bills  on  Australasia  porchased  or  collected. 
Drafts  issued  and  Remitta.nces  cabled. 
Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  appUcatlon. 

PERCY  ARNOLD,  ilanagcr. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  'oath  Africa. 
Head  Office— PRETORIA. 
New  York  Agency— 11  W    I  L  STREET. 
Subscribed  and  Paid-ui  Cap, V.  I  ...    £2,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      625,000 

Branches  and  Agents  in  all  parte  of  the  Union  ct 
South  Africa. 

Agents  in  Amsterdam,  Paris,  Petrograd  and  Rome. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letters 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  e'.  cry  descrip- 
tion of  BanMng  Business  in  connection  ^ith  South 
Africa,  Rhodesia,  the  South-West  Africa  Protectorate, 
the  Belgian  Congo,  and  with  the  Bank's  Agencies  in 
New  York  and  elsewhere.  Purchase  and  sale  of  Stocks 
and  Shares  effected.  Dividends  and  Annuities 
collected,  (Current  Accounts  opened,  and  Deposits  re- 
ceived on  terms  which  may  be  ascertained  on  appli- 
cation. 

D.  OUNNINQHAM,  Manage!. 
(  CiROnS  PLACE,  LONDON  WAlL,E.Ci 


London  offices 


t  IS  ST.  SwrrHix's  LiSE,  E.O. 


THE 

ANGLO-SOUTH  AMERICAN 

BANK,  LIMITED. 

CAPITAL  &  RESERVES  £6.040,785. 

BRANCHES: 

ARGENTINA. 

URUGUAY. 

CHILI. 

FRANCE     ...   PARIS. 

SPAIN  ...   BARCELONA. 

U.S.A.  ...  NEW  YORK  (Agency). 

HEAD  OFFICE  :  OLD  BROAD  ST.. 

E.C. 


ErnestoTORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest 


Business   Establishment 
the  River  Plate. 


•APITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,500,209. 

GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL    BUSINESS^ 
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Cannon  Strcti,   in   the  City  of  London,  Kngland.— D«cem6«r  30,  1916. 
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